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OUR RAILWAY EARNINGS ISSUE.

We send to our subseribers to-day the December
number of our “Railway Earnings’ Section. In this
publication we give the figures of earnings and ex-
penses for the latest month of every operating steam
railroad in the United States required to file monthly
returns with the Inter-State Commerce Commission
at Washington.

This earnings Supplement also contains the com-
panies’ own statements where these differ from the
Commerce returns or give fixed charges in addition
to earnings, or where they have a fiscal year different
from the June 30 year, as is the case with the New
York Central Lines, the Pennsylvania RR. and
others,

THE FINANCIAL SITUATION.

It is impossible to avoid a feeling of dejection at
times, in view of the legislative happenings and the
cynical attitude of so many men in pubile life. Un-
usually bounteous harvests have just been gathered
and the trade of the country is in a state of great ae-
tivity, and is also sound and prosperous. It ought to
be the aim of every one to keep it so, and to encourage
enferprise and continued development in every direc-
tion. Instead of this, many of those prominent in
publie life appear to think, or act as if they did, that
the multiplying evidences of thriving trade, with
the coincident growth of industrial undertakings and
increase in wealth, are indications of something radi-
cally wrong in the country’s social and economie sys-
tem. They can see in expanding activity nothing but

means for adding still further to the influence and power
of those already prominent in that way, and accord-
ingly they are agitating and investigating to see what

methods ean be suggested or devised for repressing
the existing energies in the business and financial
world.

Persons of this calibre are entirely oblivious of the
fact that the wonderful progress the country is making
and the advance that is taking place in every walk of
life and every avenue of trade, are the result of energy,
of skill, of wise forethought, of no little ingenuity, of
close application and of the careful adaptation of
means to the end. Such eritics seem to imagine that
the rearing of great industries, the creation of wealth,
and the extending of our trade and commerce, come
without effort, require neither talent or applieation
and that the fruits of such endeavors must be looked
upon as a species of unearned inerement which it is
the duty of the public to take away from its posses-
SOTS,

The country is blessed (or the reverse) at the pres-
ent moment with investigations galore. Many of
them no doubt have been undertaken in good faith.
But they all seem to have a common purpose, namely
to discredit accepted methods of business and to
make it appear that trade is being conducted dis-
honestly and in disregard of the rights of the masses,
Our great Clearing-House organizations, which haye
done such excellent work in facilitating banking op-
erations and weeding out dangerous and unsafe prac-
tices, are treated asg if they were clothed with an evil
purpose, instead of being beneficent agencies. The
Stock Exchange is held up to contempt and obloquy
heaped upon it, when emphasis should be laid upon
the important functions it performs and the generally
high character of its membership, and the fact
recognized that the single corrective necessary is to

remove any objectionable praetices that may have
grown up in connection with it.

This week the Money Trust investigators have had
before them Mr. J. P. Morgan. Mr. Morgan has
undoubtedly done more for the industrial develop-
ment, of the country and its transportation interests
than any other gingle individual in the entire history
of the United Sfates. In every other country it
would be the delight of the whole people to honor such
a man and the national legislature would go out of
its way to show in what high esteem he was held.
Congider with what pride an Englishman will refer
to Cecil Rhodes or with what satisfaction the Ger-
mans will name Krupp, the gunmaker. Both these
acquired great wealth incidental to and as a result
of their achievements. Yet neither was considered
dangerous during his lifetime because of his wealth
or of the possible use that might be made of the
same, But in this country, in the case of Mr.
Morgan particularly, but in the ecase also of numer-
ous other industrial and financial leaders, we are
asked to believe that they are a menace because
of the power and influence they wield, and that some
scheme must be devised for shearing them of these
powers,

What Mr. Morgan has acquired is nof so much
wealth as power and influence, but he has never
misused this power, or employed it for selfish ends,
and it is for that reason that the power has come to
him and remains with him. A not over-serupulous
erogs-examiner has attempted to present him in an
evil light and has signally failed. Mr., Morgan made
a telling point when he indicated that credit is per-
sonal; that all depends upon character; that a monop-
oly of credit is out of the question, and that power
is dangerous only when it is misused. The star cross-
examiner gained nothing for himself in his examina-
tion of his star witness.

But the attempt to diseredit and disparage Mr.
Morgan is only a part of a general attempt on the
part of the politicians to diseredit everything and
everybody, especially men of prominence in trade
and finance. The harm done is twofold. First,
in deceiving the public as to the moral tone prevail-
ing in business cirveles, and, secondly, in discourag-
ing our industrial and finaneial leaders from continu-
ing their endeavors to promote trade and stimulate
enterprise. If what these leaders are doing is repre-
hensible in the eyes of the public instead of commend-
able, then it is obvious that they should cease their
activities. What is worst of all is that iteration and
reiteration have created such a frame of mind that
the great mass of newspaper readers ab least are
inclined to believe the bad and overlook the good.

Tven the judiciary has not escaped coming under the
pernicious influence which is so all-pervading. We
had a signal illustration of this on Friday of last week,
when Justice Goff, in the criminal branch of the Su-
preme Court, was called upon to sentence an unfor-
tunate who had pleaded guilty to purloining $350 of the
funds of a local chapter of the Electrical Workers'
Union, Said the Justice (according to the accounts
in the daily papers): “You have made a great mistake,
O'Donnell.  Why didn’t you go into Wall Street.
You would have been rated as a high financier there
and you would have had an air of respectability about
you. Buta man who steals small sums makes himself
a common thief.” Just think of a Justice of the Su-
preme Court thus joining in the general abuse, and
libeling Wall Street by the intimation that in the fi-
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nancial world to steal and to practice dishonesty is

respectable. And to think of Justice Goff, of all
others, a Judge to whom the whole community has
become accustomed to look up to as the personifica-
tion of judicial discretion and impartiality, being
guilby of such a lapse and so sadly violating the pro-
prieties.

This week President-elect Wilson has returned after
a month's sojourn in the Bermudas,; and has done his
part to add fo the prevailing prejudice and promote
the spread of jaundiced views. The habits of the
schoolmaster still cling to Mr. Wilson and he is un-
able to regist the temptation to lecture, On the pres-
ent occasion he indulged in his favorite pastime.
Just at the moment it would seem as if he were in no
position to criticize any one. He has not yet re-
signed his office as Governor, and yet is persistently
absent from his post. He undoubtedly had an ardu-
ous campaign, and in spending several weeks at the
Bermudas took a well-earned rest. But that does
not alter the fact that he has not been fulfilling his
functions as Governor, though still holding the office.
As a matbter of faet, during the whole of the summer and
fall, while prosecuting his campaign, he wasableto give
only perfunctory attention to his duties. Not anly
that,but long before he got the Presidential nomination,
he was in quest of it, and spent much time in speech-
making tours away from home. Counting the entire
period of abstention from official duties, it would
probably be difficult to find a parallel to Mr. Wilson’s
case of absenteeism among the governors of the dif-
ferent, States. TImagine how he would flay the polit-
ical officeholders or bosses if they had been guilty
of anything of the kind. The moment he returned
from the Bermuda lelands Mr. Wilson at once served
notice on the old-time politicians that a day of reck-
oning was at hand for them; that he did not like the
scheming they had evidently been indulging in while
he was enjoying his well-deserved vacation, As
between the politicians and Mr. Wilson, public sen-
timent will of course always be on his side. But if
the politicians have been getting busy again while
he furnished them with the opportunity, who is
most to blame?

The matter of chief concern, however, to the busi-
ness and financial world, is that with his reburn Mr.
Wilson not only lectured the politicians but he also
had strong words of reproof for some assumed of-
fenders in the business world. He delivered a
speech on Tuesday evening at the annual dinner of
the Southern Society of New York at the Waldorf-
Astoria.  In this speech he outlined the work ahead
of him, as he conceived it. The ocension was such as
to suggest the wisdom of reassuring words from the
President-elect. e has already announced that
there is to be an extra session of Congress next April
for the purpose of revising the tariff. The Democrats
will then be in control of all branches of the (fovern-
ment and be able to carry out the plans to which
they stand committed by their platform and their pro-
fessions. The revision, therefore, will mean an en-
tire change in the country’s economic policy in that
respect—a policy under which business has been car-
vied on for half & century with the exception of a brief
period during one of Cleveland’s administrations.

Accordingly, quieting words from Mr. Wilson
would have been decidedly in order. Instead of
that, strangely enough, he talked of the possibility
of panics, and suggested the meting out of summary
punishment to anyone who might be desperate enough

to bring fibout such a calamity. After saying that
“a panic is a state of mind,” which is an absolutely
accurate description, he added that there are also
“unnatural panies,” and woe to him who dares to
use the machinery to create such a panic. Here are
his words: “If any one attempts it, I promise you
that 1 will build the gibbet for him as high as Ha-
man’s.” T'or ourselves, we have not heard the slight-
est suggestion of a panie, nor can we discover any
conditions that are working in that direction. It is
undeniable, however, that the things that are happen-
ing in the legislative world and the frame of mind en-
gendered thereby in opposition to accepted methods
of business tend deeply to disturb confidence. If “a
panic is a state of mind,” as it undoubtedly is, Mr.
Wilson’s ill-advised utterances, by disturbing con-
fidence, are ealeulated to bring about the very situa-
tion of which he seems to stand in fear.

We note that Mr. Wilson says that after his in-
auguration he is going to attend to business, but
adds that this does not mean he is going to stay in
Washington—that he intends “going about among
my neighbors and find out' what the people want.
If this week’s speech is a sample of what to expect
when Mr. Wilson travels about the country as Presi-
dent, and at the same time there is to be drastie
revision of the tariff, it is quite conceivable that logs
of confidence might become decidedly pronounced.
[f Mr. Wilson should repeat the Roosevelt perform-
ances and bellow at the business and financial world,
as did Mr. Roosevelt, even a new currency system
would not suffiee to save the eountry from the ulti-
mate consequences.

The foreign trade statement of the United States
for November 1912, issued yesterday, indicates
that in both the inward and outward movement
of merchandise new records for the period covered
were established and that the exports were even
greater than for October, and, therefore, consti-
tutes the highest total ever reached for any month of
any year. The increase over the exports of Novem-
ber 1911 is participated in quite generally by the
various articles, but most largely by cotton, which
reached a heavier fotal, both as regards quantity
and value (the latter in part due, as compared with
last year, to higher prices) than inany former month,
and exceeded 1911 by 41 million dollars. Bread-
stuffs, too, went out much more freely than a year
ago, wheat in particular and mineral oils showed
a gratifying increase but provisions and eattle
were in restricted movement. The value of these
leading articles reached nearly 154 million dollars
for November this year, or 20 millions greater than
in October, 5634 millions more than in November
1911 and 18 millions in excess of the previous high
aggregate in December 1910, A gain in the value
of the exports of manufactures is also to be noted.

Concisely stated, the total value of the mer-
chandise exports for November 1912 was no less
than $277,898 681 and for the eleven months of the
current calendar year $2,148,563,324, these com-
paring with $201,752,760 and $1,867,619,610, re-
spectively, in 1911 and $206,620,377 and $1,637,-
256,221 in 1910.

Imports of merchandise for the month were also
greater than ever before in November. They
reached $153,134,995, against $126,162,022 in 1911
and §129,785,537 in 1910, with the respective eleven
months’ aggregates $1,664,309,560 and $1,391,-
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684,958 and $1,426,194,277—the latter the preceding
high-water mark. The net balance of exports for
November reaches $124,763,686, or nearly 50 mil-
lions more than in the month last year and exceeds
the mark set in January 1908, when, as a result of
depression  here, imports were of very restricted
volume. For the eleven months the net outward
balance is $484,253,764, comparing with 476 mil-
lions a year ago, 211 millions in 1910 and the record
balance of 55914 millions in 1908.

Building operations in November 1912, while
showing the expected let-up in activity that comes
with the approach of winter, were nevertheless
of satisfactory volume, having exceeded the total
for the corresponding period of any previous year.
Much the greater number of the 92 cities ineluded
in our compilation disclose gains over a year ago and
the ageregate inbended expenditure at 567,850,207
contrasts with 363,721,781. Compared with the
month of 1910, there is a gain of moderate propor-
tions. Operations in Greater New York (the
Borough of Richmond not making monthly reports)
record a small loss (3.8%), Queens alone showing
any gain, and that slight.

Outside of New York every section of the country
makes a better exhibit than a year ago, but greatest
activity is reported in the Middle West. As regards
the individual cities, such leading municipalities
as Chicago, Cleveland, Kansas City, Omaha, San
Irancisco, Los Angeles, Pittsburgh, Philadelphia,
St, Paul, Rochester, Atlanta, Detroit, Buffalo,
Indianapolis, Milwaukee, Memphis, Minneapolis,
Louisville and Worcester show more or less note-
worthy gains. On the other hand, losses are re-
ported at St. Louis, Boston, Newark, Seattle,
Portland, Ore., Denver, Spokane, Cincinnati, Salt
Lake City, Hartford, New Haven and Dallas, The
ageregate result for the outside cities (91 in number)
is o total of $52,552,235, as against $47,822 544 in
1911.

For the eleven months of the calendar year 1912
the ageregate for the identical 92 cities, af 84754
million dollars, compares with 80314 millions and
contrasted with the previous record total of 1909
there is a satisfactory gain. Greater New York's
operations at 199 millions exceed those of 1911 by
1814 millions, a gain shared in by all boroughs.
Outside of this city the combined tofal is well above
any preceding year, the 64824 million dollars of 1912
comparing with 6227¢ millions in 1911 and 57214
millions in 1910,

Returns from the Dominion of Canada month
by month for some time have given evidence of
activity and this the November results in no wise
controvert. In fact, a very large increase over the
corresponding months of 1911 is shown as is indicated
by the respective totals for the 45 cities included in
our compilation—$14,205,752, against $8,457,757.
The combined aggregate for the eleven months for
the 45 cities is $181,834,546 (22 in the Western
Provinces reporting $110,749,162 and 23 in the Bast
B71,085,384), or 5324 millions more than for the like
period of 1911 and nof far from double the contem-
plated outlay of 1910. Only two cities show de-
clines, and at such places as dminton, Moose Jaw,
Maissonneuve, Medicine Hat, Port Arthur, Prince
Albert, Norfh Battleford and Oak Bay the 1912
totals are more than double those of a year ago,
At Calgary, Vancouver, Hamilton, Regina, Saska-

L//fraser.stlouisfed.org/

toon, Victoria, Winnipeg, Ottawa, Montreal and
Toronto, moreover, heavy gains are also reported.

The Balkan peace conference in London began on
Monday, and after three sessions, and incidental de-
lays on the part of Turkey, adjourned on Thursday
until Saturday without definite results. The atti-
tude of Turkey, however, in treating with the Greek
delegates, despite the fact that the latter have main-
tained their refusal to sign the armistice, seems to sug-
gest that Turkey will accept peace on less favorable
terms than at first expected. The situation at the
end of the first week’s negotiations, in fact, is not un-
like similar conferences in the past, notably that in
Portsmouth at the end of the first week, when noth-
ing had been accomplished and each side was appar-
ently maneuvering to gain a temporary advantage
before beginning actual work in formulating a treaty.
Gireece, the only one of the allies which did not sign
the armistice, has maintained that attitude, and is
in the position of having peace delegates present
urging her demands while at the same time she is
fighting Turkey on land and sea. Turkey on Thurs-
day, after a brief session, requested an adjournment
until Saturday, so that dispatches being sent from
Constantinople by special courier could be received.
These, it is believed, will aid in hastening the work.
The principal conditions of peace demanded by the
allies, according to this week’s press dispatches,
comprise the immediate surrender of the Turkish
fortresses of Scutari, Adrianople and Janina, to the
garrisons of which full military honors will be granted;
the evacuation of Eastern Iurope by Turkey as
far as Fast Chatalja, to a line to be definitely seftled
later; the cession to Greece of all the Aegean Islands;
the annexation of Crete to Greece and the payment
by Turkey of a war indemnity and of the expenses
incurred by the allies on account of the Turkish pris-
oners. The allies, in return, are, it is said, prepared
to grant complete amnesty to the Mussulman popu-
lation in the territories they annex for any acts of
hostility during the war; the return of all prisoners;
the recognition of the spiritual sovereignty of the Sul-
tan over Ottomans becoming subjects of the Ballan
States, and the free administration by the Mussul-
mans of their pious foundations in the Balkans.
To these conditions have now been added the tak-
ing over by the Balkan States of that part of the
Ottoman public debt corresponding to the territor-
ies which they annex, unless the Powers controlling
the Ottoman debt allow them to deduct that part
from the war indemnity imposed upon Turkey, which
would thus remain the only debtor. Turkey, on
the other hand, is understood to have instructed her
delegates that Adrianople and all the other besieged
Turkish towns shall be revictualed, and, if the pro-
posal is not aceepted by the delegates of the Balkan
allies, to break off negotiations. That these ob-
stacles will be overcome is confidently expected.

While the delegates are delayed in  reaching
an agreement, all the belligerents are said to be
strengthening their lines of battle and getting rein-
forcements in readiness for a renewal of the war.
Turkey is said to be sending reinforcements to be-
sieged cities and towns and the allies are concen-
trating greater forces along the Chatalja front, to
enable them, if war is resumed, to arrive at Constan-
tinople within a few days. The expected naval en-
gagement between Greece and Turkey—the battle
being fought, as Greece did not sign the armistice—
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took place on Monday off the Dardanelles, Reports,
which are meagre and semi-official, tell of severe
casualties and the loss of one or more battle-
ships on each side, and the final retreat of the Turkish
fleet to the shelter of the heavy guns of the Darda-
nelles forts. The Greek fleet, it is believed, was the
vietor, Admiral Koundouriotis® superior seamanship
outgeneraling the Turks, The Turks, aside from the
loss of many men, lost their principal commander,
when Vice-Admiral Halil Pacha, formerly Minister
of Marine, was killed. He was on board the flag-
ship Kheyr-ed Din Barbarossa, which, according to
the dispatehes, was very seriously damaged, An un-
usual feature of the Turko-Grecian battles, showing
the advancement of modern science, is reported from
Yanina, where a Greek aviator flew over the city
and dropped bombs into the Turkish fortification.
The airman took a large supply of bombs with him,
and a Greek officer, his passenger, hurled these ex-
plosives down on the principal buildings, to which
they caused serious damage. The population is said
to have been terrorized. The only other event of
the week in which casualties oceurred is reported
in a Port Said dispatech. Turks are said to have
massacred the Christians in Mitylene. The number
killed is not known.

An agreement was reached on Wednesday by Aus-
tria and Servia whereby the possibility of war be-
tween the two countries now seems fo have been
averted. The points of dispute not only concerned
the acquisition by Servia of a commereial port on
the Adriatic, but the control of Albania. According

to dispatches from Belgrade, Servia will recognize
an autonomous Albania, receiving the vse of a com-

mereial port on the Albanian coast connected with
Servia by a neutral railway. The question of a cus-
toms union between Austria, Servia; Bulgaria and
Greece will algo be arranged satisfactorily. What
port will be used by Servia has not been decided.
She will eontinue to do without Durazzo or Alessio
but snother will be accepfed. 1t is reported that
San Giovanni di Medua will be the port. As an evi-
dence of the attitude of Austria, it is announced that
she has begun the demobilization of her armed re-
servists, who were concentrated when war with Ser-
vig was threatened. Successful opposition to the
Austrian war bill in the Lower House of Parlianment
by the Czechs and Slays has prevented its passage.
The opposition to the military bill believes it will
be able to prevent its passage for an indefinite period.
Singe the announcement of the Servian-Austrian
agreement, representatives of the Powers have made
publie statements counseling peace and withdrawing
the more threatening remarks of ‘o short time ago.
Rusgia’s influence, which would have been on the
side of Servia in event of war, is now on the side of
peace. Mr, Kokovsoff, the Premier, in the Duma
on Wednesday, explaining the desire for peace, said:
“The Russian Government is glad it has not to
change its calm attitude. There is no ground for
suspecting Russia of selfish designs or of a desire to
aggravate confliets. The fundamental principles
which will guide the Russian Government when the
hour for final decisions has sounded are indicated by
our past, Iaithful to her alliance with France and
to her friendly agreements with other great Powers,
and sure of their support, she sees no use in setting
up one group of Powers against another. Any Gov-
ernment which would abandon the ground of common

discussion of fundamental questions by obtruding
its own immediafe interests would be assuming the
grave moral responsibility of possible international
complications. The great Powers have too powerful
reasons for endeavoring to prevent the development
of complications which might menace European
peace. The Russinn Government hopes that the
united efforts of the Powers will help them to arrive
at an agreement which will reconcile their interests
with the just demands of the Balkan States. Aectu-
ated by the sincere desire to co-operate with all the
means in its power in the preservation of European
peace, the Russian Government expresses the hope
that, with the help of the Almighty, the efforts of
the Powers will be ecrowned with success, and that
events in fhe future will not harmfully affect the vital
interests of Russia, which we are called upon to de-
fend with all our gtrength in the name of the honor and
dignity of our ecountry.”

Showing the attitude of the Triple Alliance—Ger-
many, Italy and Austrin—as against the agreements
of Russin and France, Marquis di San Giuliano,
[talian Foreign Ministér, on Tuesday in the Chamber
of Deputies defended the Dreibund and said it was
the strongest guaranty of peace in Europe for thirty
years. Speaking of its bearing on the Albanian
question, the Foreign Minister said that Italy and
Austria, whose mutual relations are to-day most in-
timate and cordial, and who are the two Powers most
interested in preserving the situation on a footing of
equality and liberty in the Adriatic, have been able
to agree on the fundamental outlines of the solution
of the Albanian problem in conformity with the prin-
ciple of nationality and having due consideration for
their own equal interests with regard to Albania.
In other words, Albania, neutralized, with the guar-
anty of the great Powers, is to live as an independent
State, with an opporfunity for advancement and an
open field to the free commerce of the world, and be
at the same time a factor of political equilibrium in
the Balkan Peninsula and in the Adriatic. He said
that with these points in view, there was no reason
to modify the Triple Allinnce and none of the parties
had asked to have it modified. Tt was not neces-
sary, he added, to point out that the treaty was es-
sentially pacific and defensive, and that its spirit
entailed an obligation on each Power to do its utmost
not to involve the others in complications unneces-
sarily and to maintain the most cordial relations with
the other Powers. “The alliance between Italy,
Germany and Austria,”’ he concluded, “‘made fruit-
ful by the elozsest and most cordial relations between
the allies, must continue to be the fundamental
pivot of the Italian foreign policy.”

The official announcement has been made this
weele that the group of banks representing British
interests in the Six-Power Group of bankers through
whom an additional loan is being negotiated by China
has been increased by the admission of Baring Broth-
ers & Co., J. Henry Schroeder & Co., the London
County & Westminster Bank and Parrs Bank,
Heretofore the Hong Kong & Shanghai Bank has
been the exclusive representative of British interests
in the group. As we stated last week, the present
negotiations contemplate a loan of $125,000,000,
payable in installments extending over a period of
at least two years, but it is not likely that any imme-
diate conclusion of the negotiations will be reached
until the political situation in Europe has been finally
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cleared. It is understood that the I'rench group of
banks will also be enlarged. C. Bireh Crisp, head
of the independent loan syndicate, has not been
formally admitted to the British syndiecate, but it is
understood that through his banking connections
he has established friendly relations with the larger
banking group and that the Crisp loan will not be
interfered with by the new negotiations. At a con-
ference of representatives of the Six-Power Group
which was held in London on Friday of last week
the terms of the proposed loan which were the sub-
jeet of the recent negotiation between their agents
in Pekin with the Chinese Government were discussed
and a number of minor defails were disposed of.  But
the entrance of the new banking interests necessarily
means a delay in the technieal work of arranging de-
tails. A report cabled from Berlin states that the Ger-
man group of the Six-Power syndicate has pledged
itself to raise $45,000,000 before the endof the year.

To-day, Saturday, will decide whether the doctors
who are members of the British Medical Association
will decide whether they will aceept the terms the
British Chancellor, Lloyd George, proposed under
the Inmsurance Act. If the doctors do not accept, it

who are not members of the Association, which, it
is argued, will be the “riff-raff”’ of the profession,
and consequently “the medical benefits” of the Act
will be of questionable value. A eanvass of the mem-
bers of the Association shows clearly that the Asso-
cintion will not be able to obtain the desired two-
thirds vote to refuse to work on the terms named.
Last year 27,400 doctors signed the Association's
pledge not to aceept the terms offered by the Chan-
cellor. In the vote that was taken this week only
10,000 voted against working under the Aet. Mr,
Lloyd George is understood to have suggested that
the Association’s ballot is only a bluff and that the
doctors will eventually accept his terms,

A formal closing of the Mexican Congress took
place on Sunday, Dec. 15. The permanent com-
mission has already made a move to call a special
gession. Senor Don Pedro Lascurrain, the Mexican
Minister of Foreign Relations, is making a short
unofficial visit to this city. When interviewed, he
declared that the end of Mexico’s internal troubles
was in sight, and he added that cable dispatches
telling of Madero’s unpopularity in his army were
unfounded; that the army was the strength ol the
(Giovernment and stood behind the President to a
man. He characterized the men now in arms against
the Government as outlaws who have no backing,
finanecial or otherwise. He said that Americans
could now travel through Mexico in safety. BSenor
Taseurrain does not believe that Felix Diaz, leader
of the opera bouffe rebellion at Vera Cruz and a neph-
ew of the former President, will be punished with
death or even with a life imprisonment. The Min-
ister is very sure that young Diaz is still in prison
at San Juan de Ullea, the castle that defends the
harbor of Vera Cruz. Senor Lascurrain’s statement,
however, does not agree with advices received by
our State Department, and which have caused the
Administration to make fresh representations to the
Madero Government regarding the continuance of
the rebellion and the extortions by the rebels from
Americans who own plantations and mines in the
gouthern republic.

It is announced that the three big steamship
companies of Japan, namely the Toyo Kisen Kaisha,
the Nippon Yusen Kaisha and the Osaka Shoesen
Kaisha, will on the opening of the Panama Canal
establish a joint direct steamship service from Yoko-
hama, Kobe and Nagasaki to New York. Another
instance that has come to light this week of foreign
interest in our new waterway is reported from Paris,
where several represenfatives in the Chamber of
Deputies from the French Antilles on Monday called
the attention of the Chamber to the approaching
opening of the Canal and the importance of the event
to their islands. The old French West Indian col-
onies, one of the speakers said, had up to the present
time been generally regarded like the old customs
official whose demand for a reward for long service
was always ignored. Mr. La Grosilliere of Mar-
tinique said that he wished this attitude changed.
The opening of the Canal, he added, meant great
prosperity for the Antilles, and he offered a motion
inviting the Government to adopt urgent measures
to enable French commerce and the I'rench colonies
to obtain the fullest benefit from the new trade era.

The rights of American citizens in Russian terri-
tory after the present treaty expires Dec. 31 will
be governed by the local laws of Russia, subject only
to the commonly accepted prineiples of international
law. This is the substance of a reply made by the
Secretary of State to an American firm engaged in
Russian business which had applied for information.
No “favored-nation” treatment will apply between
the two countries. The Seeretary’s letter added:
“T am not without hope that it may he perfectly
feasible to arrive at such an adjustment of the sev-
eral questions involved as will obviate the possibility
of the discriminatory treatment of American imports
into Russia,”

Whitelaw Reid, American Ambassador to England,
died in London on Sunday after an illness of several
days of asthma. His death caused unusual attention
in both this country and England, and was the
occasion of almost unprecedented display, for an
American in London, and is a recognifion of Mr.
Reid’s seven years' service in London and popularity
with the English. Memorial services were held in
Westminster Abbey on Friday. The body was later
taken by special train, escorted by troops, to Ports-
mouth, where a British warship was waiting to carry
the remains to New York. The plans provide for
American battleships to meet the British vessel
and later for a serviee in the Cathedral of St. John
the Divine at New York. The remains will be placed
in a vault at Sleepy Hollow.

The London Stock Exchange as well as the Conti-
nental bourses have shown a much better undertone
this week, and towards the close distinet buoyaney.
The main reason for the latter feature was the fact;
to some extent unexpected, that the Bank of Eng-
land did not raise its minimum rate of discount.
Had it done so there appears eévery reason to believe
that the Bank of France would have promptly fol-
lowed with a 5%, rate, which at the French capital
is always regarded as a danger signal, Unless some
unexpected demand for gold should force the Bank
of England into & new policy, the indications are
strongly in favor of the belief that the acute stage
of the present world’s stringency in money has been
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about passed and that with the release of funds that
usually oceurs with the New Year a more comforta-
ble situation is not unlikely to prevail. This does
not lose sight of the probability of a temporary twist
in money rates at all the world’s centres, especially
Berlin, at the extreme close of the year.

The English money market may now be regarded
as in a fairly comfortable position. The same is true
of Paris, which, however, has been steadily with-
drawing funds from Berlin and Vienna to fortify its
own financial position. Both Germany and Austria-
Hungary are still in a highly strained condition and
BSt. Petersburg is only slightly less so. Of course
Italy, Turkey and the Balkan States)are feeling the
financial effects of the war and present indications
certainly favor the suggestion that the year 1913 will
witness a demand for State funds on a seale virtu-
ally unexampled. New York will probably partici-
pate in financing some of these loans. One London
correspondent estimates that the early New Year
demands by Italy, Turkey and the Balkan States
will run not far short of £70,000,000, while if Austria
and Russia are taken into consideration the amount
will approach very closely to £100,000,000. A large
municipal loan by Paris is among the early proba-
bilities. A rather amusing incident, from the New
York standpoint, is contained in a cable dispatch
that stock-brokers throughout Italy are on strike
and no quotations are being issued. Premier
Gioletti, it appears, made gome uncomplimentary
remarks in the Chamber of Deputies about stock
brokers in general, and the brokers have; in retalia-
tion, stopped business pending retraction, which the
Premier says he will not make.

The London market is eagerly awailing the
terms for a laree new Indian loan which it is under-
stood will soon be announced and is expected fo be
offered on a 49, basis, which compares with 3149
on the issues already outstanding. The results of
recent small issues in London, as réported by cable,
have been somewhat divergent. The eity of Moose-
jaw (Canada) issue of £257,000 in 5%, bonds has
been oversubscribed at 98, bub the city of Leth-
bridge loan, £128,000 in 414% bonds at 92, was
not so successful, the underwrifers themselves
being calledd upon to take 659 of the offering.
From this it is evident that a return of at least 5% on
Canadian municipal bonds is néeessary in London.
This is a rather suggestive indication of the attitude
of British ecapital. The railroad labor situation
in England is showing improvement, but it is the
prospect of peace that appears to be the chief
stimulant at that centre. London cable advices
state that the recent Austrian loan arranged by New
York bankers and Vienna institutions has been offered
at the British centre, but the subseriptions have been
particularly disappointing, This loan was nego-
tiated with full agsurance by Austria that it would
be a peace loan and not a war loan, but London,
nevertheless, is obviously determined to do no State
financing unfil peace has been officially reached,
British consols closed last evening at 7434, which
compares with 7414 a week ago, while French rentes
(in Paris) were cabled last evening at 89.25, com-
paring with 89,60 francs last week, though the closing
price represents a recovery from 88.5714 francs,
which was touched on Monday., Russian fours
finished in London yesterday at 90, which compares
with 8914 a week ago; Turkish fours, after declining
to 8414, recovered and closed at 2}4 advance

at 85L%; Bulgarian sixes have remained without
quotable variation at 103 and Greek monopaly fours
are also without change at 54. Servian bonds,
however, have ruled weak, evidently reflecting the
strained relations with Austria and closed at 78 for
the unified fours, comparing with 81 a week ago.
German Imperial threes finished 1 point lower at
76. British home railways, after moderate early
week declines, sustained nearly full recoveries, the
Great Eastern closing at 6014, against 6015 a week
ago; the Great Western unchanged at 117; the
London & Northwestern 14 higher at 13214, and
Southeastern deferred shares 114 higher at 6534,
Money in London elosed at 334 @49, which were
last week’s final figures and money in Berlin closed
at 5349, which also is about last week’s figure.

There have been reports of negotiations with
New York bankers for another State loan similar
to the Austrian loan placed last week. Investiga-
tion, however, fails to disclose any responsible basis
for this report unless it be that German bankers
have been inquiring for terms for funds to carry
them over the quarterly settlements at the close of
the year. It is learned that very close to 8%; has
been bid on German account for sixty-day money
with foreign exchange rates guaranteed. Prac-
tically the same terms have also been offered for
thirty-day money and 5149 has been bid for six-
months' money, buf, so far as can be definitely
learned, no engagements for Berlin have been
made at this centre thus far. It is reported
that while the French banks; as we have already
noted, have been calling in funds from Berlin and
Vienny,; they have been indirectly re-loaning to Ber-
lin in large amounts at cloge to 9%, which is cortainly
i striking indication of the current urgent require-
ments of the German centre. However, it is not
unlikely that, as proved to be the case a year ago,
the strain,; having been so clearly recognized well in
advance, the condition that is so greatly feared may
not oceur after all.  On Dee. 29 of last year 2095 was
paid for funds in Berlin to earry over the year-end,
while as soon as the New Year opened the money
strain ended and during the first week of 1912 there
was o deecline to 3%4% in the private discount in
Berlin, comparing with 59, at the close of the old
year. The expectation in foreign banking ecireles
here that are elogely connected with the German cen-
tre is that history will repeat itself this year.

Neither the Bank of England nor any of the offi-
cial banks of Europe have altered their official dis-

count rutes. Harly in the week, as private bank
rates in London; Paris and Berlin exceeded the
Bank rates, there seemed a quite general expecta-
tion that the Government banks would be compelled
to schedule advances. The fact that they did not
do so produced the impression that the Bank of
England, whose advance would have set the pace
for the Continental institutions, had received cer-
tain assurances in regard to the politieal situation
that encouraged the Governors to try to weather the
financial strain that is in sight for the closing days
of the year without advancing the official figure,
Nevertheless, it is not unlikely that the Bank will
exercise keen discretion as to the volume of bills it
will take at the minimum figure, The Bank of
France was importuned by a number of the large
Paris banlks to increase its rate in order that the mar-
ket rate could also be advanced; but inasmuch as the
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English Bank decided to retain its present figure
during the remainder of the year (for that seems the
general interpretation that has been given the deci-
gion not to change from 5%), the Bank of I'rance fol-
lowed suit. In Lombard Street short bills, as cabled
last evening, were quoted at the close at 59, no
difference being made in the spot and to-arrive
figures, Ninety-day bankers’ acceptances were
4 15-16@5%, for both spot bills and those to arrive.
A week ago short bills in London closed at 4 15-16@
5%, and ninety-day bank bills at 474@5%. In Paris
the private bank rate for commercial bills remained
unchanged at 49, while finance paper is quoted
4149%  which is an advance of 2% for the week, In
Berlin the open market rate for all maturities closed
without change at 69; for spot bills and those to
arrive. Amsterdam remains nominally 374%, for all
maturities, although any actual business would be a
matter for negotiation,  Brussels is without change
at 4749, and Vienna remains at 6%, which is the
Bank rate. The official bank rates at the leading
foreign centres are: London, 5%; Paris, 4%;; Berlin,
6%; Vienna, 6%; Brussels, 5%; Amsterdam, 49;
Bombay, 7%, and Bengal, 7%,

The feature of the weekly return of the Bank of
England was the evidence of the desire of the Bank
to help the market, which is suggested by the increase
of £3,172,000 in the loans (“other securities”).
This increagse wans responsible for a reduction of
£2,152,000 in the total reserve, the remainder, in
round numbers, being contributed by the increase
of £903,000 in ordinary deposits. The gold and
bullion holdings for the week ,as cabled by our spe-
cial correspondent, indicated a reduction of £1,771,-
659. The proportion of reserve to liabilities was

reduced during the week to 42.989; from 48.079,
and compares with 41.55%, at this date last year.
Comparing with o year ago, the loans show a moder-
ate contraetion, the total outstanding according to

this week’s statement being £34,157,000. A year
ago the total was £35,218,033, though two years ago
it was only £28,064,600. The bullion holdings at
the present time are £32,473,897. A year ago the
amount was £34,140,332 and two years ago £32,-
863,803, Meanwhile, the reserve is £22,167,000,
against £23,304,432 in 1911 and £32,670,288 in
1010. Our special correspondent furnishes the fol-
lowing details of the gold movement into and out of
the Bank for the Bank week: Imports, £192,000
(of which £65,000 from Constantinople, £20,000 from
Eeuador and £107,000 bought in the open market);
exports, £420,000 (of which £100,000 to Igypt,
£275,000 to India and £20,000 to miscellaneous des-
tinations, and £25,000 German coin sold), and ship-
ments of £1,544,000 net to the interior of Great Britain.

The return of the Bank of France, issued on
Thursday, while showing an increase of 1,725,000
franes in gold holdings and of 350,000 francs in silver
holdings, was not quite as favorable in the items of
obligations. Discounts were increased by the large
amount of 124,625,000 francs, while there was also
an expansion in the Bank’s advances of 5,725,000
francs. Note circulation also showed a gain of 14,-
975,000 francs. General deposits increased 96,250,-
000 franes. Comparing with the figures of last
year, the gold item of 3,211,745,000 francs records
a decrease of 1,680,000 francs. Silver indicates a
atill heavier reduction from 811,600,000 francs in
1911 to 733,352,000 francs in the return of Thursday.

Note circulation has inereased to 5,536,209,000
franes, from 5,225,746,910 francs a year ago and
5,151,983,675 francs two years ago. Discounts have
increased markedly, the present figures of 1,653,-
558,000 francs comparing with 1,356,724,641 franecs
in 1911. General deposits show a continued increase
and now amount to 691,004,000 francs, comparing
with 555,999,366 francs in 1911 and 562,541,185
francs two years ago.

Substantial increases in the holdings of gold and
silver were recorded in the weekly statement of the
Imperial Bank of Germany, issued on Tuesday.
The gold stock registered an increase of 17,544,000
marks and gold and silver combined of 14,377,000
marks. There was a decrease in note circulation,
however, of 1,705,000 marks. Loans again showed
a decrease this week of 9,854,000 marks, but where
disecounts were reduced last week, the presentreport
shows a large increase of 85,817,000 marks. Coms=
paring the returns with totals for last year; a loss
of 25,490,000 marks is indicated in the Bank’s stock
of cash (gold and silver), the total now being 1,050,-
710,000 marks. Loans, discounts and note circuli-
tion continue to register large incresses in the year’s
comparison. Loans and discounts are now 1,571,-
239,000 marks, comparing with 1,344,620,000 last
year and 1,135,200,000 marks in 1910. Note ecir-
culation is at this date 1,954,456,000 marks, compar-
ing with 1,701,960,000 marks in 1911 and 1,544,160,-
000 marks in 1910.

The local money situation suggests a posi-
tion of what may be termed superficial ease. Call
rates on Stock Exchange collateral have steadily de-
clined during the week, and time money also has
shown an easier tendency, although rates are not
quotably lower., Mercantile and industrial borrow-
ers, us is usual at this season, are awaiting the New
Year before attempting to satisfy their banking re-
quirements. Thus the banking situation is more or
less o nominal one, and the banks and other financial
institutions are making preparations for the usual
New Year distributions, which can hardly fail to
produce a strain during the closing days of the year.
The opinion seems to prevail quite generally, using
the language of a prominent bank officer, that “‘we
shall run into comparatively easy money about the
middle of January.” This does not fail to take into
consideration the fact that there is in sight a world-
wide demand for funds. But it does contemplate a
more or less active return to New York of funds that
have served their annual purpose in the agricultural
sections of the country. The weekly statement of the
Olearing House on Saturday indicated an increase
of $5,059,450 in the cash surplus above reserve re-
quirements, bringing that item up to §8,074,650,
which compares with $15,627,400 one year ago.
These figures include the banks and trust companies
in the Clearing House.

Referring to call money rates in detail, the ex-
treme figures of the week have been 314 and 5}4%.
On Monday the range was 434@5%4%, with 424 % the
ruling figure; on Tuesday 5147, was the maximum,
314 the minimum and 514% the renewal basis,
Wednesday’s extremes were 334@5% and the ruling
rate was 434%; on Thursday 414% was the highest
and ruling rate and 4% the lowest; on Friday the
highest was 5%, lowest 414% and renewal basis
434%. The demand for time money has ruled quite
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light, hardly sufficient; in fact, fo test the market,
as borrowers will naturally make every effort to
work over to the normally easier period of the New
Year before entering into extensive commitments.
As yet the later maturities, as quoted by lenders,
do not freely recognize easier conditions. Closing
quotations are 69 for sixty days, 524 @69, for ninety
days, 8Y5@5H%4% for four months and 514% for
five and six months. Mercantile paper is offer-
ing rather more freely and is still quoted at 69 for
sixty and ninety-day endorsed bills receivable and
also for four to six months single names of choice
character; others are quoted at 614%,.

The feature of the week in the sterling exchange
situation was a sudden rise of about 40 pointg on
saturday, which accompanied a rather sensational and
obviously exaggerated cabled account of European
money conditions which appeared in one of the New
York morning newspapers. The unsettled political
conditions in urope were sufficient to make this
news effective. Since then the market has ruled
somewhat irregular, though not weak, There has
been a good supply right along of bills of all kinds,
and there has also been present as a factor the usual
year-end demand for remittances in conjunction with
the yearly payments. Bankers do not, of course,
await the formal arrival of the time for remitting on
behalf of the New Year dividend and interest clis-
bursements to foreign holdings of American securi-
ties. They make their preparations well in advance
and are thus able to handle remittances as they are
offered without unnecesarily disturbing the general
foreign exchange situation. The official figures of
exports of domestic products for November confirm
the recent reports of the free offerings of grain and
cotton bills. The merchandise exports are shown fo
have been of unprecedented dimensions. The im-
ports were also of exceptional dimensions, and it is
evident from this that the prospeet of tariff revision
has not yet begun to make itself appreciably felt in
the form of a restrietion of imports.

Sterling exchange at Berlin has declined this week
from 20.45%4 marks to 20.43 marks, closing at
20.44 marks, indicating a trend of funds from London
to the German centre. Sterling exchange in Paris,
however, closes without quotable change at 25.2014
francs, comparing with 25.20%4 franes a week ago.

Compared with Friday of last week, sterling ex-
change on Baturday experienced a sudden and sharp
rise of about 45 points, due chiefly to rumors pre-
dieting severe monetary strain abroad at the year-
end; demand was quoted at 4 8550@@4 8560, cable
transfers at 4 86@4 8610 and sixty days at 4 8090@
4 81. On Monday large offerings of commereial bills,
accumulated over the week-end  brought about
weakness and a decline to 4 8530@4 8540 for demanid
and 4 8585@4 8595 for cable transfers; sixty days
remained unchanged. Rates were firmer on Ties-
day on the stiffening in English discounts and antici-
pation of an early increase in the Bank of England
rate; demand advanced to 4 8540@4 8550 and cable
transfers to 4 B590@4 86, although sixty-day bills
receded to 4 8080@4 8090, On Wednesday the
advance was confinued, notably cable transfers,
which were very firm on active buying by an im-
portant financial concern and the prevailing impres-
gion that the Bank of England would raise ils official
rate; the range was 4 8550@4 8560 for demand,
4 8615@4 8625 for cable transfers and 4 8085@

48095 for sixty days. Sterling rates receded on
Thursday on the decision of the Bank of England
Governors not to change their mininum rate from
5%; trading here was dull and insctive and demand
declined to 4 8540@4 8550 and cable transfers to
4 8610@4 8620; sixty days showed no change. On
Friday the moyvement of rates was rather uncertain,
though closing rateswere 5 09@10 points higherd
Closing quotations were 4 8095@4 8105 for sixty
days, 4 8545@4 8555 for demand and 4 86154 8625
for cable transfers. Commereial on banks closed at
4 7874@4 8037 and documents for payment af
4 8015@4 8114. Cotton for payment ranged from
4 80}5@4 80%4; grain for payment from 4 8114
to 4 8114,

The New York Clearing-House banks, in their
operations with interior banking institutions, have
gained $6,282,000 net in cash as a result of the eur-
rency movements for the week ending Dee. 20.
Their receipts from the interior have aggregated
$13,474,000, while the shipments have reached
$7,192,000.  Adding the Sub-Treasury operations
and gold imports, which together oceasioned a gain of
31,000,000, the combined result of the flow of money
into and out of the New York banks for the week
appears to have been a gain of $7,282,000, as follows:

Nt Change {n
Banks, Bank Holitngs.

Hanks' Interior movemant___ ... .. -Slﬂ,-ﬂ"l.lhmj 87,102,000 Gafn  £6,252,000
Sub-Trens. oper'ns and gold Imports. 31.5:)0_:‘-[)0] ::0_5(Mr,lm11|(:nm 1,000,000

Week ending Dec. 20 1012, Into Out of
Banks.

O] e Sy et St as wraamin Sil.ﬂ?-i.OL'f)E SR?,IL!I:}_EKNIiGnIn §7,252,000

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

Ler, 2001011,
| Steer. | Towr, | Gord. | Stwer. | ‘Tolal,

F oA A | (1O | e
England. . H 32,473,807 34,140,332 __ .. | 34,140,332
Fronee . .[128460,7300 20,333.850157,803,6001 28,53 2800 32, M1 161,000,850
4 000) 52,071,400 39,552,550/ 300 53,
| 6,338,0000164,712,000143,2090,000
D00 10,192,000 80,572,000 53,806,000, 780,/
| 20,610,000 47,060,000 16,717,000 30,2
3,500, 0000 40,147,000 40,737 000
48,700 14,075,700 11,457,000
3,720,000 11,187,000 6,604,067
-l 6,570,000 4,727,000
7,092,000 -« TW092,0000 6,412,000
2,254,000/ - 2,254,000 2,162,000

Dec, 19 1912, '

Banks af ‘

-

ey
i Bt D =D b

Total weoki503,852,017! 95,051,580 601,033,507 455,202,520 103,124,033 601 337 402
Proy, yweeki305,555,800 95,5521907 604,108,716 400,001 291102.347,650 502.351,071
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THE PEACE CONFERENCES.

The settlement of the Balkan War, the various
details and conjectures regarding which have filled
the newspapers for 80 many weeks, may now be
said to be fairly in the hands of formal international
conferences. It is plain that the terms of pedce
will not be adjusted, at present at any rate, as they
were at the end of the Russo-Turkish war of 1877,
when a congress, in which representatives of the
belligerent States sat with reprosentatives of the
neutral Powers, decided the whole question. The
Balkan States have on the present oceasion mani-
fested from the start, and with good reason,
jealousy and suspicion of any proposal of the sort.
They take the ground that the Treaty of Berlin in
1878 not only shut off Russia from the larger part
of her actual ncquisitions in the war, but placed
the smaller Balkan States in a position which they
did not desire and which has eaused trouble ever
ginee. What has, therefore, been proposed at the
present time is, first, a conference between the
belligerent States themselves to arrange the terms
of peace, and, next, what Sir Edward Grey has
called “‘an informal and non-committal consulta-
tion” between the ambassadors of the neutral Power
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of Burope., The first of these conferences began
its session in London last Saturday; the second has
not yet been formally arranged for, but may present-
Iy be held in London, or Paris, or elsewhere.

The conference of the delegates from Turkey,
Greece and the Balkan States during the present
week has chiefly served, as was natural, to em-
_phasize the difficulties of mutual agreement. The
territorial demands of the Balkan Powers have, as
was to be expected, under the circumstances, been
larger than Turkey was willing to concede. There-
fore, rumor has flown back and forth regarding the
differences of the conferees, and at times the news-
papers have published dispatehes actually intimating
that the war would begin again. In the case of
Greece, the fighting did actually continue during
the sitting of the London conference,

This difference between the belligerent States is
necessarily complicated by the well-known atfitude
of the neutral Powers. Beginning with what seemed
to be a minor dispute between Austria and Servia,
over the possession of an Adriatie port by the Balkan
State as part of the terms of peace, the controversy,
real or imaginary, has taken wide ground. No
grievances have been stated by one neutral power,
or one set of neutral Powers, against another, All
that has actually happened is, first, the mobiliza-
tion of traops on the borders of various Continental
States, and, next, the open declaration by their
foreien ministers as to the attitude of each Continent-
al Power in the case of conceivable warfare. Thus,
the German Minister has declared in the Reichstag
that Germany holds absolutely to the Triple Alliance
and would back up Austria in case of need. The
Trench Minister hag similarly notified the Deputies

that France stands by its diplomatic allies of the

Triple Entenfe. The Russian Government has
publicly intimated that, though strongly desiring
peace, it will at all times maintain its Continental
friendships, including its affiliation with the Balkan
Allies,

It was inevitable, while all this sort of thing was in
progress, that Europe’s financial markets should
exhibit great nervousness. The mere discussion
of international war in the newspapers seems to have
led to repetition of that popular hoarding of actual
cash in some of the Continental States which the
people of those communities learned during the
Morocco dispute of 1911, That has occurred at a
moment when European money markets were under
the exacting pressure of requirements for large and
prosperous general trade, and when some of them

were still more or less worried by caring for great

blocks of new securities recently emitted. "The
inevitable result of this has been that the bank
position throughout Iurope entered & period of
considerable strain and that money rates were
raised to an uncomfortable figure. That this
situation, altogether irrespective of actual political
apprehensions, should have increased as the end of
the year and the extraordinary demands for financing
the year end settlements approached, was quite
inevitnble. The two factors, political uneasiness
and finaneisl stringency, have in fact, reacted upon
one another, s they usually do, and between them
have besn responsible for the jealous guarding of
gold reserves by the European banks and for the
rocent intimations that the London Bank rate might
go up to 6 per cent if New York continued to take
the Transvaal gold arrivals.

We shall know more clearly, after the intense finan-
cial and business activity of December is out of the
way, to what extent this condition of the markets
is attributable to purely financial ecauses and how
far to polities. Tt is the pretty uniform experience
of markets that not long after the turn of the vear
the money market position throughout the world is
apt to return to a comfortable atatus, so that appre-
hensions will, at all events, no longer be excited
simply by stringent money. But as regards the
political situation of the little belligerent States and
of the neutral Powers, there are some things which ex-
perience also teaches and which bear on the present
outlook. One of them is the fact that for any war
to be resumed, after an armistice had been declared
and consultation over the ferms of peace begun,
would be almost if not quite unprecedented in
modern times. Such coming together of the dele-
gates of belligerent States has invariably marked
the termination of o war. The resultant conferences,
whether between the belligerents alone or between
them and the neutral Powers, have always been pro-
longed and sometimes bitter. Often some of the
smaller IBuropean wars have been settled, after the
preliminary armistice, only through a [ive or six
months’ continuous discussion. Actual agreement;
on peace following the Franco-Prussian war of 1870
was reached four months after the fall of Sedan and
three months after the siege of Paris, But with all
this delay in negotiations, renewal of hostilities after
discussion of terms of peace had actually been begun
nas been practically unheard of since the wars of
Napoleon, and was an exceedingly rare occurrence
even then.

There remain the difficulties between the Kuropean
States, suggested by the mobilization of their troops
and the speeches of their foreign ministers. Of
these incidents the London “Spectator’” malkes the
shrewd remark that the “rattling of the sabre” in
publie by & responsible European ministry is some-
thing which oceurs, in the nature of the case, only
when the government in question has no expectation
of actual hostilities. That is to say, a modern State
determined on war acts quickly, suddenly and, if
possible, secretly. It would be difficult to imagine
Russia threatening war against Russia in publie
speeches during the two or three months before it
took action, or the Balkan States allowing their pro-
posed invasion of Turkey to become the subject of
newspaper comment for an equal time before hos-
tilities.

The consideration as to what any such war would
mean in the matter of the trade prosperity and publie
finances of such States as were engaged is too ob-
vious to require diseussion. A mnation insulted or
wronged by another State, as Japan conceived her-
gelf to be by Russia, or a nation covetous of a tempt-
ing bit of territory, as in the recent case of Italy, may
be foreed to war often by the excitement and enthusi-
asm of its citizens, Bub neither the popular excite-
ment nor the motive for sueh excitement anywhere
exists in the present case, and at best the motive for
internationsl conflict would be to go to war in order
that one Power might gratify old grudges or blockade
for its own adyantage the desires of some one else,
But people in another country will not grow excited
over sich considerations.

It is also an impressive fact that all the present
intimations of trouble and all the veiled threats of
warfare come from States in the Triple Alliance.
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That diplomatic combination consists of Austria, | not that you are so familiar with them.

Ttaly and Germany. If a general European conflict
were to come, one or all of these three States must
apparently begin it. Buf, as it happens, each one
of these three Powers has particularly good reasons
not to desire fo provoke a conflict. Austria is con-
fronted with a conglomeration of Slavi¢ people in
her outlying provinces and of the very serious prob-
lem of an empire held together by a thread as the
death of the old Emperor draws nearer. Ifaly has
just emerged from a trying war of its own and is;
moreover, a8 far as the actual svmpathies of her
people are concerned; affiliated more with France
and England than with Germany and Austria—the
[talian feeling toward the last named State, indeed,
being one of popular antagonism.

As for Gernmiany, it is manifest that for her to engage
in such a conflict would be to forfeit that advantage
of ul'u-miy-:tion concentration and surprise which is
dear to the German military heart. She would be
confronfed by antagonists on the Fast and West
and on the sea—this at the moment when the ally
for whom Germany is imagined to have invoked a
war would herself presumably be engaged in a con-
test with the Balkan States, would possibly have its
own hands full in dealing with the already mobilized
Balkan armies, and would, therefore, be of Lttle
efficient help to Germany. The teuth is, Continental
war abt the present juncture would be unthinkable
unless proveked by the three States of the other
Luropean allinnce—England, France and Russia,
But nothing i1s more certain in the present situation
than that these three States are openly and sincerely
committed to peace. These aspects of the situation

explain the remark made o few days ago by ex-Pre-

mier Witte of Russia: “In my opinion, the general
position of Europe is such that peace is assured for

many years to come.,”

THE VALU[' OF THE CONSTITUTION.

What so competent, just and friendly a critic as
James Bryce has to say concerning the United States
ought to command our thoughtful attention at any
time; but what he said on Saturday evening last
ought to command that, especially because he is just
about to take official leave of us and beeause he spoke
at a dinner commemorating the completion of
century and a quarter of the existence of the American
Constitution. He paid only a just tribute when he
characterized the framers of the document as “an
extraordinary group of men such as has seldom been
seen living at the snme time in any country and such
as had never been brought together in any other
country to undertake the immensely dilficult task of
framing o fundomental instrament of povernment
for a nation.” What they designed for three millions
has proved fit to serve ninety-three millions, said
Mr. Bryece, and “the whole of your history since 1789
is a record of the services which the Constitution has
rendered to you,"

As a means of establishing justice and securing
individual rights, Mr, Bryee sees the largest service
in this ancient document, Said he:

“Both the Federal (?1'.!115('.il.uiim1 itself and all the
State constitutions which have been enacted on
gimilar lines have had the effect of steadying the ma-
chinery of government, of slowing down  sudden
impulses, of secuting respect for the rights of every
man and every section of the people. Such services
would seem to you much more wonderful if it were
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Look at
other popular governments and see how they have
suffered from the want of similar safeguards, if you
wish fully to realize what your constitutions, Federal
and State, have done for you.”

Unhappily, we have somewhat lost appreciation
of these services by familiarity which has gradually
bred contempt. It is the fashion now to pretend
a burning anxiety for individual rights and to assert
that the old framework is non-progressive and in-
capable of securing them. “Sudden impulses” do
not desive to be “slowed down” and denounce con-
sfitutions as obstructive, declaring that the Voice
of the People is that of God and ought to be expressed
in a shout at any time and executed in the same
hour. This old friend and student and historian
of our institutions tells us, on the contrary, that we
“have shown the world how it is possible to reconcile
national unity with the existence of local self-govern-
ment in larger and in smaller communities over the
immense spaces of a continent, a problem which, a
eentury and a half ago, every one would have thought
insohible.”" Thug (he says) “the Consitution of the
United Btates has become by the example of its
working and the halo of the fame which now surrounds
it one of the vitalizing forces of the world.!”

The demapogue scouts at and denounces what this
ill][)‘ll'“'i' ohserver calls a world-vitalizing foree, but
unrestrained popular impulse is like an express train
which has left its rails, a swollen river which has
burst its banks; confinement; steadiness and diree-
tion are conditions necessary to usefulness of any
machinery and its working becomes dangerous the
instant they are gone. TUndoubtedly there are prob-
lems before us. Undoubtedly “‘we are seeking to
adjust the details of government to an industrial life
of which the fathers never dreamed,” but the lines
they laid down had lasting soundness. “With polit-
ical power in the hands of the majority, and wealth
drifting more and more into the hands of the minor-
ity, the supreme test of the Constitution is still in
the future,” said a speaker who followed Mr. Bryce.
Political power has always been and always must
be in the hands of the majority; there is nothing new
in that, and there is nothing dangerous in it except
as the unthinking majority may be led into “sudden
impulses” by such talk as “wealth drifting more and
more into the hands of the minority.” That is
utterly untrue. The absolute number of wvery
wealthy men is inereasing but not the relative num-
ber. The amount of wealth in the hands of a few
is increasing but not the relative amount. Wealth
is going into the hands of the many and the majority.
e who asserts otherwise is either reckless or ig-
norant,

RAILROAD REGULATION MUST NOT BE
STRANGULATION.

At the annual dinner of the Railway Business
Argoecintion on Thursday evening last, My, James J.
Hill turned attention from deficiencies in rolling-
stock to deficiencies in terminals as a cause of slowness
in transportation. Between 1909 and 1910, he said,
freight ton-mileage grew eleven times as fast as
tracknee and five times as fast as equipment, It is
the public assumption that if ears enough are pro-
vided they can be moved from the starting-point to
any destination on schedule time, and Mr. Hill does
not minimize the importance of ample rolling-stock:
yet the trouble, he said, is not in the number of cars
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but in their “greater movement”. To secure that,
he said, the one possible remedy is enlargement of
terminals and “fhe commerce of the country can
escape disaster only by additions to and enlarge-
ments of terminals.”

This takes us again to the finaneial problem. Ten
or fifteen years ago, capital for railway improvements
could be had at 49, but in ten years the rate has
advanced 119 to 29%. Nobody proposes to give a
road anything, or to turn generosity toward it, or to
treat it on any better basis than that of cold, hard
business. The sternest eritic and the loudest com-
plainant about the roads does not relax a hair-
breadth when one of them comes into market as
borrower; its present comparative credit and the
prospective security of its obligations are serutin-
ized coldly. The rise in the borrowing rate of in-
terest proves impairment of eredit proceeding “from
decreased earning power and increased expenses.”
The average freight rate per ton mile fell from 9.27
mills in 1890 to 7.53 mills in 1910, said My, Hill,
obligatory expenses also increasing enormously.
The number of employees in 1911 was 29,611 less
than in 1910 bub their wages increased $64,741,164,
Taxes in 1890 were $31,207,469; in 1910 they were
$103,795,701; for 1911 they are estimated at 109
millions'and are likely to go a couple of millions more.
The increase in ten years is 233%,, each mile of line
paying 8431 in 1910 against $199 in 1890.

IFurnishing eapital to railways and eriticising them
involve different attitudes. When a borrower is
seen to be declining in net income under the influence
of increasing expenses which he is unable to control,
his status inevitably suffers; moreover, when men
are in the position of possible lenders, they cannot
be expected to omit from their forecasts the factor
of regulative commissions that have shown hos-
tility.

As to whether the railroads have deserved ill of
the country, Mr. Hill takes a positive stand, de-
claring them “entitled to both confidence and relief
because they have not abused their trust in the
matter of capitalization.” Citing once more figures
which should be quite familiar, he says that as a
whole their capitalization per mile is only one-half to
one-fifth that in Buropean eountries, partly because
initial construction cost wis greater there but
largely beeause of o difference in policy. Capital-
ization here has been kept low—“by choice, not by
legal compulsion, at o time when managements had
a liberty of action denied to them now”—by putting
into betterments millions of net earnings which in
Furope would have gone to stockholders, in which
case the cost of improvements would have been added
fo capital account.

This is squarely contrary to the common loose
impression about “water”, and Mr. Hill pushes his
defense still farther. Not only is this poliey inthe
publie interest, as tending to keep down fixed charges,
but the roads have displayed efficeiney. The year's
inerease in traffiec is about five times as great as
in equipment and eleven times as great as in mileage;
the work done has grown because efficiency in doing
it has grown, through larger train-loads and fuller
use of equipment, Traffic density in England,
Irance and Germany should naturally be much
greater than here; yet in 1910 the ton miles per mile
of road were about double those in the United King-
dom and France and about one-fourth more than in
Giermany.
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If the roads are to furnish the further equipment
and the new terminals’ without which the traffic of
the country must be halted, the money cannot be
caught out of the air; “it must either be earned or
borrowed”, Turther, “the people must realize that
regulation must not be strangulation.’!

Here Mr. Hill leaves the case before the people.
This is ecumulative. It is reiteration. The “Chron-
icle’” has pointed out over and over that there is no
special arithmetic available for railways. They
can take only 100 ecents out of each dollar., As
borrowers, they come under the same laws as the
humblest man. They cannot serve this growing
country unless they ean grow with it. They cannot
expend the money for growth without getting it.
They must get it from the public for current ser-
vices rendered, or they must borrow it of the world
on the faith of services in the future. A plainer,
more sharply-cut and more immovable alternative
than that “they must either earn or borrow’ is not
conceivable, The present attitude of regulation

tends to make it impossible for them to do either.

THE ANTHRACITE COAL DECISION AND THE
ANTI-TRUST LAW.

ach new decision of the United States Supreme
Court seems to give a wider application to the
Sherman Anti-Trust Law. In the Northern Se-
curities Company's case the Court laid down the
doctrine that the mere power to restrain competition,
whether or not the power be actually exercised or
whether or not it be contemplated to exercise it,
is sufficient to establish confliet with the anti-trust
statute. In the Oil and Tobacco eases of last year
the Court laid down the rule that all assailed con-
tracts or agreements must be examined in the “light
of reason” or “by the rule of reason’”’. This meant
nof that the application of the law was to be re-
stricted, but really that it was to be extended.
Chief Justice White clearly showed in his opinion
in the Tobacco case that, through the application
of the “rule of reason’’, many transactions and many
circumstances are brought within the provisions
of the law which would fall outside of it if the Court
adhered merely to the strict letter of the statute
instead of interpreting the law according to its
spirit and purpose. The Court did not say that
there might be reasonable restraint of trade and
that this would be legal, but simply that reason
and common sense must be used in determining
whether there had been a violation of the Anti-
Trust Layw. :

In the decision in the Union Pacifie merger case,
three weeks ago, a step further was taken in the
elucidation of the statute. If any one imagined
that the “rule of reason” doctrine of last year meant
the abandonment of the Court’s earlier views ag
announced in the Northern Securities case, that the
mere power to restrain competition resulting from
a combination of different roads suffices to bring
the combination within the condemnation of the
statute, this Union Pacifie decision served to correct
such erroncous impressions. The Court took par-
ticular pains to reaffirm its earlier views and at the
same time applied also the principle of the “rule
of reason” and showed that under this principle
an exceedingly wide latitude is furnished in forming
a conclusion, For instance, the Court did not limit
itself to a consideration alone of competifion be-
tween the Southern Pacific and the Union Pacific.
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It went beyond this and unearthed the fact, dis-
closed in the Northern Securities Company’s case,
that originally Mr. Harriman sought to get control
of the Northern Pacific Railway system with its
half interest in the Chicago Burlington & Quiney—
that even after the issuance of the decree digsolving
the Northern Securities Co. he sought to have the
decree amended so as to permift him to geb back the
Northern Pacifie stock which the Union Pacific had
put into the Northern Securities combination.

The Court deduced from this and from the acguisi-
tion of dominating control over the Southern Pueific
a general purpose to control the transcontinental

transportation routes. It again indicated the wide
latitude that the “rule of reason” gives when it
announced that no obstacles would be placed in the
way of the Union Pacific acquiring the Central
Pacifie ns distinet from the Southern Pacific instead
of as part of the same. It once more gave an in-
terpretation of the “rule of reason” when, not-
withstanding it saw in the aets of the defendants
a general purposge to control transcontinental routes,
it allowed the Union Pacific to retain its hold over
the San Pedro Los Angeles & Salt Lake Railroad—
saying it saw no reason for disturbing the action of
the lower Clourt in that respect.

In the present week's decision in the Anthracite
coal cases it is made evident that the Anti-Trust
Trust Law is effective in reaching any kind of con-
tracts and any kind of arrangements whose effect
or whose tendency is to restrain trade. Between
20 and 25%, of the total annual output of anthracite
is controlled for shipment over the rail-carriers by
what is known as the 659 confracts. By these
contracts the independent producers in the anthra-
cite regions have bound themselves to deliver the
output of their mines, or of any other mines which
they may acquire, to the railroad company for 659
of the average market price at tidewater, These
contracts had been held by the lower Court as not
being in conflict with the Sherman Law, but the
Supreme Court reverses this deeisionand asserts that
these contracts are plainly in violation of the Anti-
Trust Act as illegal restraints upon inter-State com-
merce, Justice Lurton, who wrote the opinion of the
Court, says it is not essential that these contracts,
considered singly, be unlawful as in restraint of
trade. So considered they may be wholly innocent.
Iiven acts absolutely lawful muay be steps in s
criminal plot. But a series of such contracts, if
the result of a concerted plan or plot between the
defendants to thereby secure control of the sale of
the independent coal in the markets of other States
and thus suppress competition in price ag between
their own output and that of the independent
operators, would come plainly within the terms of the
statute and as parts of the scheme or plot would be
unlawful. He then goes on to show that these
contracts had this forbidden purpose, as follows:

“That these 65 per cent contracts were the result
of an agreement through protracted conferences
between the independent operators, acting through
an authorized commitfes and officials of the carrier
defendants, who were likewise officials of the coal
companies subsidiary to the railroad companies, is
plainly established. That they were designed by the
defendants as afmeans of controlling the sale of the
independent outputin the market at tidewater points,
thereby preventing competition with their own
coal, and as a plan for removing the great tonnage
controlled by the independents from being used us

an inducement for the entry of compefing carriers
into the district, is a plain deduction.
L3 * % * * % * * * *
Before these contracts there existed not only
the power to compete, but actual competition be-
tween the coal of the independents and that pro-
dueed by the buying defendants. Such competition
was after the contracts impracticable. It is, of
course, obvious that the law may nof compel com-
petition between these independent coul operators
and the defendants, but it may at least remove
illegal barriers resulting from illegal agreements
which will make such competition impracticable.”

Attorney-General George W. Wickersham appears
to have tersely summed up the significance of the
Court's declaration in this respeet when he says if
means that, although a contract may be inno-
cent in itself, a bundle of contracts may consti-
bute a violation of the law. ‘That is the import-
ant new point definitely established on the present
OCCASIOnN.

It is to be noted that in this latest decision the
Court takes opportunity to further elucidate a state-
ment made by Chief Justice White last year in the
Standard Oil ecase when he said that “the statute
does not forbid or restrain the power to make normal
and usual contracts to further trade by resorting to
all normal methods, whether by agreement or other-
wise, to sccomplish such purposes.” It was this
declaration, among some others, that led to the
mistaken assumption that the Court had ruled in
favor of reasonable restraint of trade, and had thus
amended the inter-State Aet by judicial decision.
Justice Lurton says that the 659, contracts are not
within the class deseribed, but, on the contrary, are
abnormal in their character and directly tend to and
were intended to illegally restrain trade and com-
merce, and therefore come within the statute as
illustrated by the ruling in 8t. Louis Terminal Asso-
ciation and Swift & Co. vs. United States.

Acquisition by the different ecarriers of the stock
of the Temple Iron Co. is also held to fall within the
line of prohibited contracts as being ot “normal
and usual,’ but abnormal. The Court finds that
the stock of the Temple Iron Co. and of the Simpson
& Watking collieries was aequired for the purpose
of, and with the intent, not of normally and lawlully
developing trade but for restraining inter-State com-
merce and competition in transportation which latter
would have presumably ecome about through the c¢ons-
truction and operation of the New York Wyoming
& Western RR., aprojected independent competing
line of railroad between the anthracite mines and
tidewater. This projected new line, Justice Lurton
gays, “was successfully strangled and the monopoly
of transportation collectively held by the defendant
carrier companies was maintained.'” He contends
that the combination by means of the Temple Co.
still exists. ““It has been and still is an efficient
agency for the collected activities of the defendant
warriers for the purpose of preventing competition
in the transportation and sale of coal in other States.”
He then adds:

“Phat under the law of Pennsylyvania each of the
defendant earrier companies has the power to acquire
and hold thestock of coal-producing companies may
betrue. That the Temple [ron Co, may under thesame
law have the power to acquire and hold the capital
stock of the Simpson & Watkins collieries may also be
conceded. But if the defendant carriers did, as we
have found to be the fact, combine to restrain the
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freedom of inter-State commerce, either in the
transportation or in the sale of anthracite coal in the
markets of other States, and adopted, as a means for
that purpose, the Temple Company, and, through it,
the control of the great Simpson & Watkins collieries,
the parts of the general scheme, however lawful, con-
sidered alone, become parts of an illegal combination
under the Federal statute, which it is the duty of the
Court to dissolve, irrespective of how the legal title
to the shares is held.”

In this matter of the Temple Iron Co. the view
of the Supreme Court is the same as that of the
lower Court, and the decision of the latter is therefore
affirmed. It is in these two particulars that the
coal companies lose and the Government wing,
and the victory is by no means a barren one for the
latter. Through release from the (5% contracts
the independent. operators will be in position to re-
sume aefive competition, since, as we have already
seen, they control 20 to 25% of the annual supply
of anthracite. It is an irony of fate that the imme-
diate effect (whatever the ultimate effect may be)
is certain to be an increase in the price of coal in-
stead of the expected decrease, It is in this last
sense that competition is advocated as being hene-
ficial to the consumer. At the present time the de-
mand for anthracite is in excess of the supply, but
the anthracite-carrying companies always sell at
fixed prices, and the independent operators must
take 657, of what the coal carriers get for the coal
at tidewater, the carriers keeping 35% as a carrying
charge and a selling commission. The independent,
operators will be now in position to name their own
prices, and we may be sure that in view of the demand
existing they will not lower prices but get all they can.
A few years ago at the time of a great strike the an-
thracite carriers held to a fixed price of 85 u ton,
but the independent operators, who pose as friends
of the consumer, were getting $13 a ton. Vice-
President A. I', Lpw of the Temple Iron Co. is au-
thority for the statement that the few independent
operators not tied by 65% contracts have during
the present shortage been exuacting a premium of
$1 o ton,

The Government had also alleged the existence
among the anthracite earriers of a general combina-
tion for an apportionment of total tonnage to the sea-
board by an agreement in the nature of a pooling ar-
rangement. In this the Government sustains defeat,
for the Supreme Court holds, as did thelower Court,
that the evidence on this point is not sufficient. Jus-
tice Lurton says: “The charge of such a combing-
tion is general and indefinite. The case is barren
of documentary evidence of solidarity.” The Goy-
ernment had contended, too, that the acquisition by
the Erie RR. of the eapital stock of the New York
Susquehanna & Western RR. and of the Pennsyl-
vania Coal Co. and the Delaware Valley & Kingston
RR. was illegal under the Anti-Trust Aet; likewise
that the acquisition by the Reading Co. of
the capital stock of the Central RR. of New
Jersey was in conflict with the Anti-Trust law. The
Supreme Court does not pass upon any of these
questions. It says:

“As to the legality of the minor combinations, we
therefore express no opinion, We affirm the action
of the Courl below in declining to enjoin them,
becanse to construe the bill as divected against them
as independent combinations, between some but not
all of the principal defendants, would make the plead-
ing objectionably multifarious. We therefore direot

that the bill be dismissed without prejudice in so
far as it seeks relief against the three alleged minor
combinations.”

Thus the Government is left free to begin inde-
pendent actions as against these separate instances
of alleged restraint of trade. Whether separate suits
of this kind will actually be brought it remains for
the future to determine. For the present the differ-
ent companies have gained a substantial victory
in the particular referred to.

RAILROAD GROSS AND NET EARNINGS FOR

OCTOBLR.

Earnings of United States railroads have latterly
been showing steadily improving results, and the
tabulation for the month of October, which we
present to-day, is the best monthly exhibit we have
yet had in the current series. .The particularly
gratifying feature is that the gains are not confined
to the gross earnings, but that there is also a very
substantial increase in the net earnings. It is proper
to state, however, that in part the extent of the
additions to both gross earnings and net earnings is
exaggerated, since an extraneous cause has served
to swell the magnitude of these additions. We have
reference to the fact that the month in 1912 con-
tained only four Sundays whereas in  the same
month last year there were five Sundays. It follows
from this that there were twenty-seven working
days in October 1912, as against only twenty-six
working days in Oectober 1911, Taking that cir-
cumstance in conjunction with the fact that the
country, as a whole, has been enjoying unexampled
prosperity, that the Western grain movement, owing
to this year's excellent harvests, was of exceptional
proportions, and that the cotton movement in the
South, west of the Mississippi, and particularly at
the Texas ports, ran well above that of last year, it is
not surprising that the country’s rail fransportation
systems should have been able greatly to increase
their traffic and that their earnings should have
expanded correspondingly.

Ing; () or Dvgy (=),
Amutinl, o
233,515 (LT
S258.473,408 4§
106,248,682

SHAMTT0 e

Cretobir (148 rooils) — 1012
Miled of PO e et ieasas b 437,217
Ciroas parnlngs ..o ... 150803,734,001
Qporuting exenied. - 185,601,287

1911,

4,532,028

Our compilations are based upon the monthly
returns made to the Inter-State Commerce Commis-
sion, embracing all roads whose gross revenues in
the latest fiseal year reached $100,000 per annum,
and comprise about 96% of the entire railvoad
mileage of the country—in exact figures, are based
upon 237,217 miles of road in October 1912, On
this mileage the gain, as compared with the corres-
ponding month last year, reaches no less than
$36,264,083. Of this gain, $20,442,655 was con-
sumed by augmented oxpenses, still leaving, how-
ever, 314,822,028 increase in the net earnings, or
15.90%. What is particularly noteworthy and
encouraging is that the improvement extends to
all classes of roads and to all parts of the country.
It is important, of course, to bear in mind that
comparison is with very indifferent returns last year
and the year before, and, in the case of particular
systems, with heavily diminished earnings. The
normal eondition of things in the United States is
one of growth from year to year, but in 1911, owing
to trade reaction and other unsettling causes, this
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growth was arrested. Our compilations for October
1911 showed only very trifling gains, the increase in
gross for the whole railroad system of the United
States being only $1,370,362, or hardly more than
14 of 19, while the addition to net was on the same
slender basis, being no more than $2,110,767, or
2.30%. In October of the year preceding (1910)
the showing was even poorer. In that year the
addition to gross was also relatively insignificant,
being $2,643,059, while at the same time there was
a large inerease in expenses, and as a consequence
net earnings fell behind no less than $10,489,004.
In October 1909, of course, there were large gains in
both gross and net—$28,560,921 in the former and
$15,360,538 in the latter. The large improvement
at that time, however, followed mainly because
of the poor statement for October 1908, when there
was o decrease in gross in the large sum of $18,196,-
132; in the net there was then no loss; owing to the
practice of the most rigid economy and the cutting
down of expenses in all directions, the large loss in
gross then was converted into a gain of §5,176,453 in
net. In October 1907, which was the month when
the panic oceurred, there was considerable improve-
ment in the gross, but the net fell off, owing to the
great rise in expenses, which was & noteworthy
characteristic of that period. In the following
we furnish @ summary of the October comparisons
of gross and net for each year back to 1896. Ior

1910, 1909 and 1908 we use the Inter-State Com-
merce totals, but for preceding years we give the
results just as registered by our own tables each
year—a portion of the railroad mileage of the country
being always unrepresented in the totals because
of the refusal at that time of some of the roads to
give out monthly figures for publication.

Grozs Karnlngs. Net Enrnings.

Yewr,
Year Inoredse or

Yeur
| Preceding. Dicridize,

Given, |
| g X T e, ]

(F —3,303.4320 24,102,741 25,038 287 —1,775,548

51,067 67, T7h 40021 7,976,335 25,825,673 2,049,702

9,180,660 74,808,207 4,381 283 32,208 (054, 20,708, A+ 2 405,447

- 0314301850] 42,045,011 4 10,701,828 : 652,688 44,108,028

JJE5,248] 07,013,883, 3,671,865, 38,210 | —=200,350

r 4,030 100,811,685 < 1 G 03,5410 47,003,002

{ 0,749 4:-6,277.165] 40,060,565 — 10,786

04300 4-9,094,000) 43,311 ,604) 42,407,065

.588) +4,001,0041 48,661,130 +4,847 868

: 604 40,821,751 43,030,103

+ |09

5

Your

Year | Insreise or
Gleen.

| Preceding, | Decrease.

40,934,020,
13,713,268

i, Holy
3 —1H,100,132) 88,614,455 &
(23 28 500,021 104,163,774
G40 2,643,060, 93,612,2241
W860) - 1,370,302 03,830,402 01,725,726, + 3,110,767
. (IS}-{'SJ‘:.?UL[\‘!{IilUﬁ‘U-m.aﬁl, 03,22 T?lil-l- 14,823,028
|

! 3
O ,300608
50,004

Note~In 1806 the number of rodds Ihgindied for the mooth' of COotober Wil 125
In 1807, 125: In 1808, 121; In THOD, 126 dn 1000, 1315 4o 1901, 111 in 1002, 1065
1 1002, 108 In 1904, 100: 1o 1005, 005 In 1006, D13 In 1007, B8: In 1008 the retums
wern based on 231,781 mites; tn 1000 on 235,055 mille) 1o 1010 on 241,214 miles:
In 1011 on 236,201 milos In 1012 on 237,217 miles.

In the ease of the separate roads this year's gains
or logses are in large measure controlled by last
year's losses or gains. In other words, the increase
the present year is found as a rule fo be larger
where there was a decrease in 1911, it being in such
cases in part a recovery of what was lost last year,
And yet there are striking exceptions to this rule,
where noteworthy gains the present year follow
marked improvement in the preceding year, too.
The Great Northern, for instance, adds $1,624,797
to gross and $706,211 to net the present year, after
having reported $533,425 addition to gross and
$569,326 to net in 1911, though, on the other hand, in
1910 this system suffered a considerable loss in both
grogs and net. The Northern Pacifie adds this time
$1,062,127 to gross and $457,629 to net, following
an addition of $236,038 fo gross and $552,5641 to
net, bub in October 1910 that road fell behind for

that month no less than $1,424,194 in gross and
$1,044,278 in net. The Ilinois Central furnishes
an instance where the present year's increase repre-
sents merely a recovery of what was lost last year, at
which ftime the craftsmen’s strike seriously dis-
arranged the traffic of this road and in smaller
measure, also, of the other Harriman roads. The
gain now is $1,294,406 in gross and $680,708 in nef,
Last year the Illinois Central had $983,517 loss in
gross and $973 417 loss in net.

Among the great East and West trunk lines, the
Pennsylvania this time makes an imposing showing,
it having added,on the lines directly operated both
Bast and West of Pittsburgh, $3,926,495 to gross
and $1,005,207 to net; last year in October the
Pennsylvania lines showed $47,319 loss in gross
and $140,401 loss in net, while in October 1010 these
lines reported $68,532 loss in gross and $1,073,949
loss in net. The New York Central the present
year has $948,698 increase in gross and $303,690
inerease in net and in October last year had $375,923
increase in gross and $289 985 increase in net.
This is for the Central proper. Including the various
auxiliary and controlled roads, the whole going to
form the New York Central System, the result is
a gain just about as striking as in the case of the
Pennsylvania, the increase reaching $3,561,171 in
gross and $1,767,595 in net. The Baltimore & Ohio
has enlarged gross by 81,148,540 and net by $414,511;
[ast year this road had $91,006 increase in gross and
$405,311 increase in net.

Western roads almost without exception reporf
heavily augmented revenues both gross and net—
in some cases after losses last year but in not & few
instances after gains last year. The Atchison has
81,649,540 increase in gross and $489,068 increase in
net, after very small losses the previous year. The
Milwaukee & St, Paul has done strikingly well,
having bettered gross by $1,103,229 and net by $826,-
051; the previous year this system fell $366,736
behind in gross and 8148,727 in net. [Furthermore,
the Pacific Coast. extension of this system, namely
the Chicago Milwaukee & Puget Sound, has 3582,633
gain in gross and $378,650 gain in net, following
$262,700 gain in gross and $123,903 gain in net in
October 1911, Both the Union Pacific and the
Southern Pacific have strikingly favorable exhibits
the present year, the former showing $068,522 gain
in gross and $331,940 in net and the Southern Pacific
$1,658,321 increase in gross and $617,531 increase in
net; in October last year the Union Pacifie reported
$384 430 deerease in gross with $20,116 increase in
net and the Southern Pacifie $532,239 decrease in
gross and $57,040 decrease in net.

In the case of the Southern roads heavily aug-
mented expenses are a feature in several instances,
Thus the Atlantic Coast Line, with $248,802 in-
crease in gross has only $0,630 increase in net and
the Louisville & Nashville with $208,128 improve-
ment in gross has actually fallen $311,446 behind in
the net. In the following we show all changes for
the separate roads for amounts in excess of $100,000,
whether inereases or decreases and in both gross
and net. It will be observed that in the gross the
only decrease for that amount is that of the Georgia
Railroad, while in the case of the net the Georgia
and the Louisville & Nashville, together with the
Western Maryland, form the only exceptions.
With regard to the Georgia Railroad the loss un-
doubtedly follows from greatly reduced yield of
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cotton in Georgia the present season as compared
with last season’s exceptional yield.
PRINOIPAL OHANGES IN GROSS EARNINGS
Increases. |
23,026,405 | Chle 8¢ Paul Minn & Om._
88,321 | Denver & Rio Grande
B Jaliet & Enstern. __

IN OCTOBER
Increnses.
Pennsylvania ..o oo -l $293,388
Bouthern Pacific - _ . 17
Atch Topeka & Sant
Great Northi
linols Clentenl. _
Chilcago Burl & Qu
Baltimore.& Ohlo __
Clifeago Milw & §
Norvthern P
Urdon Pagifle 5
Minneap Sp P4 B e
NY Central & Hid Riv.,
Chiengo & North Western
Rock Tshand_ .. _ .. -
Lake Shore & Mich Oent
Chleago Milw & Pugnt 8d
Y New Haven & fartf. 571
Missourt Pacilfe_ . __ . MEQTA pVandalls -0 oo -4
Dalnware Lack & We 0,114 Han Ped Los Ang & 8 Laks
okher 512,077 | Bl Paso & South Westorn .
Uy F o 609,022 Seaboard Alr Line. ____.
Cloy Cine Chle & S San Ant & Aransas Pas
Lehigh Valley.. . _ $ Nakhv Chatt & St Louls:
Norfolk & Western_ $ Kansas Qity Southoern_ _ _
Hoston & Malno_, . 1| Wostorn Paclfic
FPittsburgh & Lake Erie_. 30 3
Missouri Konsas & Texas. 378
Michigan Cetibral

azon & Miss Valley
)G | N Y Ohic & 8t Louls__ .
t Line,. o
86 Louls & San Fran
9 Central of Now

et e . e

= Pltts =B
230 Internat & Geeat Novthern
3| Loulsvillo & Nashville_ __
032 Chesapenke & Ohlo.
- U14.803 | Chicago & Alton . _
3 ¥y 1T Colorado & Houthe
'Mhln-':\? & St Louls
1 | Phil Balto & Wash

| Representing 55 roads

348,010 in our compilation. . 832,070,202
Wabssh...____... - 393,402 LDécrease.
Duluth Missahe & North'n 3220414 Georgla __ $123,235

Note.—All the figures In the above are on the basls of the returns filed
with the Inter-State Commerce Commission, Where, however, these
roturns do not show the total for any syatem, we have combined the
separato roads s0 as to make the results conform as nearly as possible to
$hiose glyen In the statements furnished by the compunies themselves,

@ These lgures cover merely the operations of the New York Central
Itself,  Including the varlous anxiliary and controlled roads, ke the
Michigan Central, the Lakd Shors, the “Bie Four,” the “Nickel Plate,”
&¢., the whole golog to form the New York CGentral Systent, the result is
4 gain of 23,501,171,

¥ These flgures represent the lines directly operated cast and west of
Plttsburgh, Eastern lines showing 32,020 808 Increase and the Western
lines $1,905,500,  For all lnes ownod, leasid, operated and controlled, tho
result for the month Iz a galn of §1,501,226,

PRINCIPAL CHANGES IN NET EARNINGS IN OCTOBER,

Ineronses,
Ponnsylvania 1% 1,00
Ohlcago Milw & 8t Paul. 826,00
Jreat Northern.__...... 7 zin Joliet & East_ .
Minneap St P & 3 8 M__ Yazoo & Miss Valley
Chieago Burl & Quiney. . Central of New Jerso
inols Centeal_ .~ e Lehigh Valley. - ..
outhern Pacific N Y Chieagao & 8t 1
Atch Topekn & Santa Ohieago & Alton__ E
Nurthern Pacille Western Pacifle._. 0. .~
Missouri Pacifio. - _ < / El Pasn & South Western.
HBaltlmore & Ohjo .. _____ 4L |Boutheeneas oS oi i
Chlengo & North Western | Chesapeaka & Ohio.
Chicago Milw & Pugot S 378,660 | Vandalia
Denver & Rio Granie 71,406 Seaboard Alr Line
Missourf Kansas & Texas_ HR,N02 | Long Islamd
Pittshureh & Lalko Feie - 52.015|
Union Puelfie :
Y New Haven & Hartl.

Increases,
820

Representing 40 roads

in our compilation. 813,682,766
N Y Central & Hud Riv._ a303,600 ] ’ WErenses,
Lake 8hore & Mich So.__ N7.052| Lonisville & Nashville. .. $311,446
Rocle Island B AT1 Western Maryland . - 28,647
Delaware Lack & West. . 6,570 | Georgin, oo oo oo 21,432
Cleyo Oine Chie & 8¢ L__ 70,742 = ——
Dufuth Missabe & Nor-. 287845
San Ped Los Ang & 8 Lake 305

Wi

Representing 8 ronds in o
our compilation $561,325

@ Theso figures merely cover the operations of the Now York Central
Itself.  Including the varlons auxiliacy and controlle ronds, lika the
Michigan Central, the Lake Shore, the “8ig Four,” the “Nickel Plate,
&e., the whole going to Torm tho New York Central System, the result is
A gain of $1.767,505.

v These fleures ropresent the lines l“l‘t‘l?l.!_‘? oprrated past and west of
Pittsburgh, the Eastern lines showing 302,998 fnerease and the Western
lines $702.000 Incrense,  For all lines owned, leased, operatid nnud  con-
trolled, the resolt Is o gain of $1,431,074.

The general nature of the improved results the
present year is well shown when the roads are ar-
ranged in groups or geographical divisions. In that
caseeverysection of the country without any excep-
tion is found to have an increase in gross and also
every section an increase in the net.  Our summary
by groups is as follows:

SUMMARY BY GROUPS,
— (rogs  Barningt—————
1912. 1911, Ine.(F)or Dec. (—)

Oitabier— 5 2 ] L
Graup 1 (17 romls), New England. ... 11,233,352 2,141,530 41,088,824
Group 2 (71 ronds), East & Middle-_ . 64,638,306  57.624,048 +7.014,B18 12.17
Group 3 (61 roads), Mididie West. ... 40,500,381 35,040,873 +5.540.508 15.82
Groups 4 & 6 (84 roads), Southermn. ... 35,502,044 3,307,205 & 15,730
Graups 6 & 7 (77 roads), Northwostern TLA03 542 61,264,813 -+ 11,139,020
Groups § & 0 (00 roads), Southwestern 40,210,220 43,208 458G -F 6,001,734 13,50
Grgup 10.(42 roads), Pacifle Coast. - 17,702,086 15.784 A58 41,078,533 12 .54

L 203.735.001 258,473,108 435,206,083 13,64
Net Earnings—
1911, Inc. (-;) or Dee, (—)

:i,u?u.m? + 471,977
10,132,400 1,508,745
11,702,208 -+ 2,680,650
11,541,762 -4 0
24,869,194 45,915,344
4,715,628 42,010,340 17.78
7,284,010 +003 548 13,04

14,822,028 15,00

Bection or (froup,

‘Total (448 romdsd ...
—MUrape—
1912, 1011,

Group No. 1 7,066 7,033
Grolip No, 2., = 24,874 24,635
Groun Moo 0. ... . 25,340 24,845
Groups Nod, 4 & 5.. 40,364 30,873
Groups Nos, 6 & 7. §0.03¢ 65,062
Grotps Nog, B & 0_. 55,620 54,550 17,381,577
Group No. 10 - 18,716 16,357

8,377,567
TOMA cuceneanasn 337,217 203,545 108,040,804 03,224,770
NOTE. —/roup I. Ineludes all of the New England States,
Gronp I, lneludes all of New York and Peinsylvanin exeept that portion weai

of Plesiniggh aogd Buffalo; also all of New Jersey, Delaware aod Muryland, an !
the estenme northern portfon of West Virginia

1012,

]
4,201 A84
21,001,211
14,042,007
11,910,848
30,784,510

0,40
0740

22.79

)
23.70

Croup T Toelodes il of Oblo and Inalanal gl af Mlghiean except the northern
:Irulumnul. anil that portlom of New York wnid Pennavivanis wesg of Bumala and
trsburgl,

Groupe LV awd ¥, comblued nelude the Sotithern Statessonth of the Ohlo and east
of the Sssissippl River

i e and VL e inehde the northeen penfustila of Michizan, all of
el ot all of Sopth Dakotn and Nirh Dokota and

1 Kansas Clty; ll af Mot ans,  Wyanlng and
rado porth of o 1 el ti the Stoee Hne- passing

m b inclede nll of Banass, Cliskom, Arkansas ind
Tocrtoty, Atissourt 8atfh of S Lotis Ani AN Cits: Coloriio solth of
nver, the who'n of Texas amd the bulk of Loulsiana: and that portton of New Mpex-
lew north of o ling running feam (he aorihweat cornnl of Ll State throngh Santa Fe
and east of a Hne running from Sanin Fe to E] Paso.,
Group X, inchuies all of Wishingion, € 0, i, Callfornia, Nevads, Utah
and Arlzonna mnd the wosern pare of New Mexto,

THE STATISTICS REGARDING BANKING CONTROL.

At the hearing on Tuesday of the sub-committes of the
Banking and Currency Committee of the House of Roepre-
sentatives, which is inquiring into the so-callad “Monoy
Trust,” elaborate statisties were presented purporting to
show the relations, as to loans and deposits, botween New
York banks and their out-of-town correspondents.  The
facts wero' compiled from the statements of thirty-odd
hanking institutions in New York, and wae print the ligures
a5 & matter of record and for what they are worth, though we
do not see that they diselose anything new. In a statomoent
accompanying the tables it is pointed out that the significant
fact shown by the figures is “that when money rates are high
the out-of-town banks loan on the Stocl Exchange Iny more
money than when rates ave normal’ —a result that seems
axiomatie. The statisties woro prepared and presented by
J. B, Niven of New York, a member of tho firm of
Touche, Niven & Co., cortifiod public accountants. 'The
various tables comprised theréin, and the memorandum
introducing the matter, are furnished below:

MEMORANDUM OF AGGREGATHS,

Memorandum of aggregate statisties, based on lnformation presented
by the representative “downtown' New York financial institutions (banlks
and trust eompanies), regarding thele “out-of-town' correspondents and
the loans made by them on “'Stock Exchange™ securitio:

"The data furnished glve an indieation of the vast number of out-of-town
banks which carry deposits in the principal New York banks, bolng almost
19,000, There are, no doubit, however, some duplications in theso Figures
Of the numbor of banks where siugle out-of-town banls carry fccounts in
two or more New York institutions; The Comptroller of the Qurrency
reported as of September 1911 the existence of 21,257 national and State
banks and loan and trust companies In the whole United States,  Tho mag-
nituda of thess out-of-town institutions is indieatod by the amount of thede
combined capital, surplus and uadivided profits, which is roported (inelud-
ing duplications, of course) to be considerably in excoss of nine billion
dollars.

“These country Institutions are shown to have practically continually on
deposit in New York, including bhoth direct deposits In the New York insti-
tutions and loans made on thelr behalf upon security of Stock Exchango and
simllar collateral, upwards of $600,000,000—tho amount varying from time
to time, and recently excesding saven hundresd millions.

"The data further show, although partinlly estimated, the amount loaned
by these representative banks and trust companies, elther on thele own
account or on behall of their country correspondents, exciusively, upon
Stock Exchange or similar collateral,  The sum so loaned roported by these
instithntions is generally also in excess of $600,000,000, but varies more than
the former amount—and, on oeeaslons, 5 reported A6 wmou ts approaching
$800,000,000,  With pne exeeption, the highest fgurees In this connection in
each year are reported as of July 1.

“IE appedrs from the data furnistied that on Jan. 1 1912 th out-of-towi
banks had on deposit with thirty-twa banking Institutions in Now Yorlk
City upwards of $523,000,000, and o that date the Now Yorle Oty
banles lonned for them on Stocle Bxelinngo collataeal upwards of $140,000,-
000, making o total of moneys of out-of-town banks (b thise thirty-two
Nuew York institutions on Jan. 1 1912 of 8064,474,000; that on July 1 this
total was upwards of 601,000,000 and on Nov. 1 1902 the toral wie
upwards of $723 000,000,

*“I'he slgnificant fact shown by tho compllation of thes figures Js thnt
when the money rates are high, the ont-of-town banks loan on the Stoclk
Exchange far more money than when entes are noemal,  This is shown by
tha result of Noy, 1 1012, on which date the out-of-tawn banks loaned
through thivty-two New York Olty banking institutions, on Stock Exchango
collateral, on demand loans, $240,480,000, n addition to S483,000,000 nt
that timo on deposit with those banks; while on July 1, when poney was
casy, they bad only $141,028,000 of loans made theough city banking
correspondents, showing a difference of 100,000,000 attracied In that
way to New York through the high money rates.

"The purpose of the statements was to demonsteate the eatses lor
the flowlng of money to New York at o thne of the year whon the money {s
neaded throughout thie countey by merchants and for Crop-moving  pur-
poses. It wos further sought to fn_! shown that If ball of this money in
New York that 13 dovotod to Stock Exchange purposes could b released
by cutting down Wall Stroot specalation to that extent, thees would b
upwards of $350,000.000 avallable for the purposes of the country that areo
not now so avallable,”

Deposits of out-of-town correspandents, with their Now York represen-
tatiyes, and loans mado on thelr behalf st or about Jan. 1, July 1| and
Nov. 1 1008 to 10]2:

JANUARY 1.

New York

Lodans. Tolal, ™5
$106,621,000 SA89, 190,000
1065321 000 107,011,000
BY 0,262,000
063,033,000
Gi4,474,000

RJ "1“ D ils

eporting, CHOsiLE,
29 8382 ,5660,000
A04,420,000 I,
464,002,000 208,260,000

143,876,000

AU0.167,000
; 140,001,000

223,673,000
JULY 1.
100885 it £160,978,000
1909
19110

280,248,000
121,648,000
160, 185,000
28,804,000
141,028,000

$349,226,000
680,523,000
624,601,000
677 416,000
601,562,000

tized for FRASER
:/lfraser.stlouisfed.org/




Dro. 21 1912,)

THE CHRONICLE

1657

NOVEMBER 1.
$500,458,000 £85,011,000
444, 145,000 168,557,000
465,691,000 125,201,000 HE0,802,000
2 A40, 179,000 142,820,000 652,090,000
S 483,373,000 240,480,000 723,858,000
Loans secured by Stock Exchange collateral and other kindred securitics,
outstanding on or about Jan, 1, July 1 or Nov. 1 In each of the years 1008
t0 1012, inclusive, as reported by leading New York financial institutions:

JANTARY 1.
New York
Banks'

Otrn Loans,
£300,537,000

$585,460.,000
11,702,000

Number o
New York

20

Loans for
Corres-
pondents.
$106,621,000
100,524,000
208,260,000
143,876,000
140,901,000

Tolals.

JULY 1.
an2,263,000
5 F‘\':j'.f)(rﬂ

000
8,801,000
NOVEMBER. 1.

S500,741,000
540,746,000
404, 9901000
503,118,000
626,316,000

i BANKS SHARED THE MONEY.

Another table preparsd for the sommittes showed liow many out-of=
town banks each of the New York fnstitutions seeved as eorrespondent,
how much each held deposit or loaned out for these banks, and the
amount of tha loans made on Stock Exchange collateral by the New Yorl in-
stitutions out of the funds in their own hands, This was the showing for
seyeral approximate dates in 1912:

NATIONAL CITY BANK.

Reprosents 1,887 correspondents with aggregate vapltal, surplus and undivided
profits of 3047, 000:

11,000
r
i
3

385,762,000
99,303,000

645,038,
706,705,000

Liepoxlis by Correxpondenis,
1054, i 1012,
S01,137,000

R, 525,000
6,172,000

1010, 1 I

881,042,000 892,672,000
84,162,000 04,002,000
$ 000 71,874,000 90,515,000

Loas for Carrespondents,
$6,01 $2.352,000 87,005 000
2,602,000 4,040,000 10,615,000 3,370,000
2,007,000 11,420,004 4,057,000 4,530,000

Loans for Hself from Bank's Oun Funds.

. A8 187,000  $95,1435,000 371,032,000 566,731,000
16,5465 SHA10.000 37,600,000 20051000
S1E6,454,000° 5108,728,000 £37 682,000
105,070,000 S68,078,000 872,150,000
41,284,000 20,500,0000 20,708,000
02,807,000

F120,154,000 308,271,000
70,086,000 $T4,650,000 $73,351,000
Nov,, time ... 23,100,000 33,300,000 2R,377,0000 23,213,000
Nov., tofals. .. §145,004,000 100,375,000 $102,006,000 $90,504,000 £54,758.000
This report mada ad of Dee, T 1013, The Natlonal Clty Bank's own loans nroe
diatinetively toe wod dempnd stated Lo Be degired by collatoral OFher thien’ mer
chandlae, dnd alse exeludiog bils discounted.  No more exaot classiflention soems
posalbie,
Depogita of  Loans for
- (e-af-
Toien Tren
Banks, Banks.
3 ]

05,007,000
8§41727,000

July 1... -
Nouval el llsis

2,000 £6,415,000  §2,6060,000
2,850,000

10,206,000

Jan. AL .o oo,
July 1.. . =

Jan,, demand .

08,242,000
Jan,, e, . b

44,000

Jar, totala. . 254 044 G600
July, demand. - S107,27 1,000
July, time 25,251,000

July, totals. _8132,522,000
Nov, demnmd S121,004, (00

Deposiex of Loans for
Out-af- oug-af-
T Town en
Banka. Hanks. Loviny,
8

3 $

Bank's
(hen
Loans.
8

Bank's

AMERICAN EXCHANGE—JIST vors
responidents,
Jao. 1.156,417,000
July 1,10,842,000
Nov.1.12,717,000

FIFTH AVENUR BANIK—3$ corres-
pondents.
S,040,0000 8,808,000 | Jan, 1. 11,000
A 165,000 Iii,pn.:-_l'll‘.lﬂ July 1. 3,000 5,310,000
0,300,000 B, 758,000 | Nov.1, 6,000 e eemas 0,700,000
ASTOR TRUST GO, —Hepresonts 7| FIFTH NATIONAL BANK-—Repre-
correspondents, whose capliad, Faepius | #2018 0o correspondents, and therefore no
and unilvided profils are pot reported. | 1eDoslis by or loans for thom, - Loans for
Nover losned money for carrespondents. | Eeelt, $100,000 on Jan. 1, §53,000 on
Ind no lown commitics. | dndy 1, $100,000 on Nav. L 1912, Repos-

ted as of Dee. 10 10912,
BANK OF AMERICA—104 corres FIRST NATIONAL—570 correspond-
pondenta.
1,040,000

onts,
Jan. 1s 6,455,000 I 10 y 0 45 92
Tl 1, 4487000 e 10144000 Jan, 140,011,000 46,141,000 45,526,000
430,000 - 7,307,000

July EAZ000,000 52,017,000 54,800,000

Nov.l. 4,157,000 Nov. 1 40,127,000 43,454,000 42,275,000

BANK OF MANHATTAN C0.—80| FOURTH NATIONAL—104 eorfes-
oorresponilen s, pondents,

Jans 1o 6,795,000 2,100,000 13,350,000 | Jan, 1,15,457,000 1,820,000 7,447,000

July 1. 6,002,006 4,070,000 20,157,000 [July 118321000 1,025,000 3,570,000

Nov.l. 5,168,000 4,720,000 10,553,000 1,466,000 4,120,000

Nov. L I4S871,000

BANK OF NEW YORK—141 corres- [ GARNIELD NATIONAL DBANK—
pondents. Fhig 1%
7052, 000

Ite1'rrjuwma Tt mrlrﬂtw;mnrh.-nlu.
7 Y00, 000 small ecommerelal bank. An officer af
gﬂ{ly } 3;26“% ;Ia':;ljﬂhal'l::m #8295 000 the bank reported to Alvin Untormyer
Nov.1. 8.774.0000 150,000 5,105,000 | Verbally that, belng sueh, thele flaires
BANKERS TRUST CO~—237 corres-
1

conld not bear any (mportant welight In
promeden iy
T.000- 11,407,000 53,032,000

the statlstles now belng complled.  Alvin
Untermyer Indleated thiat o woukl report
Joari. 1 f )
July 1 S000 16, 195,000 E5,.5 15,000

this ta cotunsel, who would prabably ad-

y vise this honk regording any Hgures applis
Nov.1,22, 861,000 31,233,000 65,801,000
BROOKLYN TRUST CO.—Roépre-

cable to this bank,
GUARANTY ‘TRUST-—142
: . pondents,
#onils only nominal number of corrosponil- - « e
ot Wit capltal oot reparted.  No du |yt 1o Biih 00 2. 134,000 el
nosits by or loana for correipondents, o ¥ AL
Lonns for (lself, $0,650,000 on Jan. 1,

1y 1 1) A23,000
Nov. L 07 E000 13,077,000 30,102,000
SH285,000 on July 1, 87,125.000 on
Nav, L1012, Tteported as of Doeg, 11

HANOVER NATIONAL—1,074 cor-
1012, Has no loan commities.

respondonta.

Jan, 1 A4,760,000 2]‘:;':'")““ /025,000

S,826,000 17,607,000

ECHASE NATIONAL 8,103 corres 1 45 00
pandentE.

July 147,002,000 )
B, T4,000 11 045,000
Jan, L72011,000 20,430,000 20,551,000
a

4,780,000

DOTrng-

Nov. 147,145,000
IMPORTERS & TRADERE" NA-
July 1.82,340,000 56,377,000 30,704,000 -
Nov. 170,007,000 67,000,000 34,015,000 :Lﬂ:iﬁ.l!l}l}

TIONAL—O47  torreapondents,
Jatn, 1L, 19000 1040, 000

5 3,000

CHEMICAL NATIONAL—353 cor 5,000

responders "

July. 112,853,000 50,000
Jan, 1, &

Nov, 1.1, 741,000 205,000
LAWYERS TITLE INBUR
July 1.0 ‘ S005,0000 6655000
Nov.l, §485,000 5,400,000 F471,000

4 4 A
240,000 4,331,000 TRUST CO— Hopreients no corresponil-
ehlss Loans for Jtself, §2.550,000 on
COLUMBIA-KNICHERBOCKER A
TRUST—78 carrepondonis, 1z,
A‘QGE.UI’IU

Jirs 1, $1,0900,000 onJduly 1, 82,235,000
on Nov, L1912, Heported ag of Dee, O
Jan. 1. 3,853,000 LINCQOLN NATIONAL—AHS
July 10 3.740,000 2,884,000 pundania,

COrres-

Novil, 2,341,000 (LA32,000 | Tani, 15 1,674,000

e b H 141,000
¥ Loans for correspondents not reportid, | Jiy 1, 1,500,000 000,000

Dut_woere small, Nov. L. 1,240,000 R.704,000

L UORN EXCHANGE BANIK—S86 cor-|  LINCOLN TRUST CO—00 corres
respondents, pondents, l
2 20,000 10.303.00()'-!1!!!. 1. 347.000 4,000,000
210,000 22,657,000 iy 1. 880,000 A.788,000 |
320,000 20,631,000 Nov.1. "333,000 6,154,000

Depoxits of Loans for
QHit-uf- (hur-ay-
Tenon. Toten,
Banks. Banks,

£ 3

Depostix of  Loons for
Chit-af- Chet-aif-
Town Tawer.
Banks, Banks.
] L3

LIBERTY NATIONAL—#13 gorres-| NATIONAL BANK OF COM-
MERCE—1,071 correspondents.

pondoents,
Jan, 1. 0,116,000 475,000 3,509,000 | Jan. 1.50,171,000 12,148,000 40,924 000
July 1. 0,838,000 580,000 5,511,000 | July 140,014,000 80905 000 52,353,000

1.810,000 11,543,000 | Nov,1,42,000,000 18,080,000 35,230,000

Nov.1. 7,414,000 |
NATIONAL, PARE—2 426

Hank's
fhon
Loans,

Bank's
hen
Loanyg,
]

MERCANTILE NATIONAL Il.\NK|

—Under date of Dee. 6 1912 this bank pondents,

furnished the secountants with o letter | yun. 147,610,000 10,006,000 41,370,000

reporting (t3 cash in Hguidatioo. | Tuly 160,032,000 8§ 700,000 50,002,000

TI!HEE::HANT;'—;' EXCHANGE NA- | Nov.1.49,058,000 14,508,000 37,375,000

NAL—105 carres (4, % -

.;n:a. : '.I.’I.U:is.l'lthl o oy 919,000 \In\\I ‘l:nlil{ TRUST CO.—30 eor-

July 1. SA1.000 RS { respondents.

Nov.1, 1,414,000 L0 [Jan. 1. 2,732,000 45,703,000
A B T N AT ne T uly 1. D00 Nominal 24,523,000
MERCHANTS' NATIONAL BANK | Nov.1. 1,824,000 Nomingl 23,040,000

ently consolldated with

—This hank rec
National © Dank, BEAROARD NATIONAL—O84 cor-

Corres=

Nominel

the Irving Exchange

Booka In storage, making it prastieally respondents.

impossible (o meok the request for n re- | Jan. 119,146,000 2 8504000 5,224,000

port. Under these efreum Ances fgures | Joly 120,042,000 2,305,000 5.5837,000

were uot reported for this bank Nov,1.21,262,000 6,514,000 5,784,000

_‘MI:t_ili.\I(.R £ METALS" NA-| gravDARD THUST.

TIONAL—L, 01 correspondonts, K 2 436000 Unkhown

Jan. 1,16,412,000°330,000.18,240,000 | JA5: 1+ 2080000 LILOw

July L23,211,000 1,130,000 18811000 | An 1*rao000, tniown, 49

Nov. 147,010,000 4,230,000 13.502 000 | ov. 1. (Merged with sranty
METROPOLITAN BANK—127 cor- I GUARANTEE & T

reapondents, | aponden s,

Jan, 1. 1,335,000 2,450,000 | Jan. 1 1,222,000

July 1. 1,550,000 1,025,000 [ July 1, 1,937,000 ro- Not glven,

Nov.l. 977,000 3,854,000 | Nov.l. 000,000 | ported, | 6,603,000

METROPOLITAN TRUST CO.—5| UNITED STATEE MORTOAGE &
COTrosponlonts I TRUST—121 gorreapondonts,
Jun, 1 295,000 10,645,000 | Jan, 1, 8342,000 5,000,000 5.000
- 1s :fl‘h',ilf_ﬁ_! 1,000 Tty 10 5,233,000 3,160,000 11 3,000
Nov.1, 250,000 50,000 Nov.l, 4,004,000 4,745,000 8,555,000

At Wednesday's proceedings of the Committes, when
the “concentration of money and eradits” formed the subject
of inquiry, voluminous eharts prepared for the Committes in
the Library of the Investors’ Agency, Inc., 55 Wall Street,
by Philip J. Scudder, a statistician, were offered, these
charts setfing out lists of “interlocking directors” in a

number of leading finaneial and industrial organizations,
with a view to indicating the domination of certain in-
terests. These statistics were introduced almost simul-
tancously with the appearance on the witness stand on
Wednesday of J. P. Morgan. The records presented in-
eluded a table intended to show the “affiliations of J. P,
Morgan & Co., the Guaranty Trust Co., The Bankers Trust
Co., the First National Bank and National City Bank, and
other corporations, through interlocking directorates.”” In a
prepared summary of the table on interlocking directorates
il is stated that the ehart shows the affiliations of cighteen
sclected financial institutions, namely:

Jo Po Morgan & Co., New York.

First Natlonal Bank, New York,

Guaranty Trust Co., Now York.

Bankers Trust Co., New Yark,

Natlonnl Clty Bank, New York.

Hulin, Look & Co,, New York,

National Bank of Commerce, New York,

Ianover National Bank, New Yorlk.

{hnse Natlobal Bank, New ¥York.

Astor Trust Co., New York.

Neéw York Trust Co., Now York.,

Blair & Co., New Yark:

Speyer & Co., Now York.

Continental & Commercial National Bank, Chicago.

IFirst Nationsl ¢, Uhleago,

Ilinois ‘Crust & Savings Bank, Chicago.

tdder, Peabody & Col, Boston and New York

Lug, Higginkon & C'o., Boston and New York.

The summary adds:

These are affillated with the great banks, trust companics and insurance
companies, and transportation systems, and peoducing aod trading cor-
porations and pobiie  weillvy corporations, through representation upon
their boards of directors.

The firm members and. dicectors whose
number 180, In the aggrogs ey hold 385
trust companles, having total ourees of 83
postts of $2,854,000,000; firvy dicectorships in
{m\inn total arsets  of S24WG,000,000; 155
systems hnviog a total capitalizatjon of $12,193.000,000 and & total milleage
of 163,200, six disectorsmps in Lwo express companles, and four diciaton-
:tlllxlm In one steamship company, with a combined eapital of $245.000,000
and gross lneome of $57,000,000: 08 diveetorships in 258 producing and 1rad-
Ing corporations Laving a total eapitaiization of $3.683,000,000 and  total
gross nnnital carnings in excess of $1,145,000,000; and 48 diecetorships in
11) public utiity corporations haviog a total capitallcation of $2,826,000,000
nnd total gross annual earnings o exeess of $425,000,000; dn sll, 740
directprships {6 134 corporations having tatal resources or eapltalization
of $245,325,000,000,

Further details as to the direotorships and the resources
ol these eighteen econcerns individually are furnished in
the following table:

Nona Not given,

1

filintions are thus shown
retorships in 41 banks and
D00,000, and total de-
Insurance eompanies
Irectorships Ly 31 ralltoad

No. of

Carpaor-

No.of ofians
Direcior- Repre
sentid

Rbsources
of Thege
Carporations,
J10.036,000.000
11,:39:3,000,000
= 000

Firm.or Bank—
J. 2. Morgun & Co... P
Firat Natioml Bank of New York.
Gupranty Trost o, of New York
Bankers Trost Co. of Now York. ... .- i
National Oty Bank of New York. .. . M 205,000,000
Kuhn, Loebh & Coo ... . 4 1,000, GO
National Bank of Commeres 373,000,000
Hanover National Bank 95,000,000
Chnsy Natlonal Bank of New York_ . 52T, 000,000
AaLor Trust C0..uvoscuven - 408,000,000
Blale & Co. of New York. 84,000,000
14,000,000

6,080,000,000
2.0

('u:lltl jantal & Commercial Natlonal Bank of
Chica
sy Nutil)l\nl Bank of Chicago 1,000,000
Hlnols Trust & Savings Bank of Chicago. 10, D0, 000
Kidder, Peabody & Co. of Boston R } 2.,305,000,00
Lee, Higginson & Co. of Boston {15 e 3.189.000,000
I addition, it is stated, J. P. Morgan & Co. has 12 votin
trustees of various eorporations; The First National Ban
has 18, the Guaranty Trust Co, 9, the Bankers Trust Co. 6,
The National Bank of Commeree 10 and the Chase National
ankg. s maputnalnsse 8ol ,

ssasialin=i
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A Tist of the directors or firm members of the eighteen
organizations which are said to make up the interlocking
directorates has also been prepared as follows:

DIRECTORS OR FIRM MEMBERS OF THE BIGITREEN
CONCERNS,

.J. New Yorlk.—J. P.
Hamilton, T. W. anunt
Porter, Charles Steele,

Mumml.
1. G.
E." .

. I, P. Davison, W,
\Imvholti.l William " .

FIRST NATIONAL ]L-\\Th. New York.—G Lor{;u F.Baker, George I,
Baker Jr., Jomes A. Blalr P. Davison, H. Q. Fahnestock, A. B, lle[)-
burn, James . Hill, ¥, L. f!ino AL . James, T. W. Lamont, J. J. Mitchell,
William: . Moore, J. P. Iurg'\n . D. Nnrtnn.

f‘U-‘\!l ANTY 'l‘llU‘}I ©0., New Yorl—0O. H. Allen, Georgo I, Baker,
+J. Berwind, B, O. Converss, T. da W, (‘ll}li'l' 'H, Davison, James 13,
D uke, R. W. Goelet, George J. (.uuhl Dagiel Guggenheim, A."F. Hemp-
hill, Walter 8. Johnston, A. D. Juillined, T, W, Lamont, Edgar L. Marston,
G, W. McGarrah, J R, Morron, Lavi P, Marton, O. A, Peabody, Willlam
H. Porter, Samuol m,., D. G, Reld, J, D. Ryan, Charles H. Sabin, William
D. ﬂku{nu. V. P, Snyder, Willlam <. Vanderbilt, Je., H. P, Whitnoy,
Viggin,

BANKERS TRUST CO., Now York.—J. 8. Alexander, ‘m phien Bnl{or,
E. M. Bulkelsy, James G, Cannon, E. C. Converse, T, de W, Cuyler,
H. P. Davison, Rudulph Ellis, &, I, Ferry, W. i, F ruu l-' T. Haskell,
Al B Hepburn, F. Li Hine, T. W, Eamont, Edgar L. Marston, J, B.
Martindale, G. 'W. \Iui]arr.lh . D. Norton, D, B, Pomeroy, William FIL.
Porter, Seward Prosser, D. G. Reid, Benjamin Strong Jr., E. 1. Swinney,
G, G. Thorne, A, H. Wigirn,

NATIONAL CITY B \\.‘I\' J\nw York,—J.
. Q) Frick, J. I'. Grace, C. H. McC
MeRoberts, J. PP, Morgan Ir. 'S. 8. Palr v M. ’l‘-wlur Pyne, Willlam
Rockefaller, J, . Schiff, W, A. Simonson, Samuel Sloan.” Willlam D,
Sloane, J. W. Sterling, J.]_Illl)" Stillnan, Jumes A, Stillman, J, T. Talhért,
H. A. Q. l.n‘l(}r. M ades Taylor, P. A. Valentioe, F. A. Vanderlip.

KUHN, LOEB & CO., New York.—0, . Kahn, M. L. SchifT, J. H.
Schiff, P. M. Warburg, n

NATIONAL BANK OF COMMERCE, Now York.—J. 8, Aloxander,
CL.H. Allen, George I, Baker, |, J. lmmiml 0 l,l‘lljiil‘{l ]il.ur, Juhn Clal-
Iin, P. D. Cravath, H. P. Davison, Willlam A Day, \-. Do Forest,
James B, Duke, George J. Gould, Dantel Guggenhelia, 1- Iim‘ T, H.
Hubbard, Adrinn Ihi-llu Jeg V8 Jievie, AL D .lrslllinul I\rm_h.
Charles Lanier, A, W. Mellon, Vietor Morawetz, J. l'. .\I e
Peabody, AL A, 2}.m JoGL Shedd, W, A, Simonson A.
Vanderllp, P, M. Warburg, H. P, Whitney, A. 1. \Hm..ln

HANOVER NATIONAL BANK, '\"Lw York. —William ull'hu ll'.

H. 1. Ourse, B. H. Ferry, Frnest Iselin, A, cJames, l_ Merrill,
William tockefeller, W, B, l{nu-m\n g, W, V. 85, T horiie, .]. 3‘-‘
William Woodward,

(.‘[I;\‘*H"- NATIONAL BANK, New York.—(icorge I,
. Bakee Jr., A. B. Ilepien; J, J, I, F, L. Hine, G.
Waterbury, AL H. Wiggin.

ASTOR TRUST 0., New York. —Georgn F,
ftl'OrgO B. Case, John Claflin, K. Canyerse;, H,
R. W. Gus I" | 67 Ilim' T, W. Lamont, B, L. Marston, J,
G W, Me ol O, A Pa .mml\' . l. l'urmu:n’ William H. Porter,
Seward l'm-mn‘. . ( X Rn‘i!!. Douglas tobinson. A, D, Russoll, Benjamin
Strong Jr,, T. N. Vail, A. I, Wigein,

NEW 'x'lihl\ TRUST l‘. 0., New \m‘k — s A, Bialr, -I.I']THI“‘ €1:
Colgnte, 1, W. do Forest, 1. H. Qary, J. P, G B, 8. Guinness, 0. W,
Hurknoss Q- James, ¥. B J'nnhtm, Walter Jennings, {_‘h T T
D. 1. hilln:\m.‘)' Joln J. N 1, Gaorge W. Porldns; J. 5. P
Randolph, Norman 2, Ream, J sloeant, JoW. "h-'lli.\g J'l s

BLALR & CO., New York.—C. Ledyird Blair, James A. liLnr‘. JiB
Dennls, Edgar 1. Marston,

SPEYER & CO., New York.—James Speyer. Hans Winterfoldtb.

UUN'I‘!!\'I",N"]‘;\ L & COMMERCIAL ;\'.-\'I‘[ll\,\l: BANIK, Chichgzo

O, Armour, Jo Q. Blagk, Q. T: Hoynton, Willlam J. Chaliners, R, J.
Dunhmu, A, J Enrling, B. A, Eekhardt, . H. Gary, William V. Kelley,

T, Lihcoln, K. H. § mlwl MeHoberts, Darius Miller, Joy
Murtun WL I, (lahmnr‘, E. \ otter, George M. Itls,\rnolll-i E. P. Ripley,
Alexander Robertson, 1. . HIL\WII Jomes: W, Stevens, J. T. Talbert,
Q. H. Thorde, Ralph Van Vechten, ifrederick W oyerhaunser,

I IRST NATIONAL DANK, Clilcago —l'lcnjm:}u Allen, 8, W, Allt'r:un,

Bartlett, £. K. Boisot, Willlam L, llrumu « Unrpenter, B, N
(‘ulmrll'l 5, Janies 1, Forgan, Jomes J. Hill, il‘ [iN llitc‘hc‘u(.k' M’u’\ln
Hughitt, 15, T. Joffeoy, Willlum f, Louderhack, H. F. MeCormick . Edward
Morris, Oharles 11, Morse, Engone 8, Piko, H. H. Porter, Jr., N, 1. Ream,
John A, Spoor, O, T, Hunny, William J. Watson, F. O, Woetmore, O. M.
Wooley,

lL! lN”[‘i TRUST & SAVINGS BANK, Chicago—Hanry A. Hlllil’

T, Haskell, James J, Hill, Qhauncey Keep, John J. Miteholl, J,

Armour. Q. H. Daodgo
rmiclk, l‘ (l\\lrl 8. Marston, HIIII!IIII

f I)LI\ w1

Balker, George
B, Behloy, J, 1.

Baker, Stephen Balkor,
. Davylsd i, H. Gary,
« Martindalo,

Shn(l(!.
RIDDIER, PEARODY & CO., Boston. and New York.—Willlmm
Endicott Jr., Frank E. Peabody, Frank G. Wehster, Robort, Winsor.
LR, HIGGINSON & €O, Boston.—Henry L. Higginson, Gardinee
» Lane, James J. Storrow.

The eorporations, banks, trust companies and insurance
companies in which the 180 directors are interested are
enumerated in still another table, which we give balow:

TRANSPORTATION BYSTEMS:
-?e‘h'rlm:hl‘(q Companies.
International Mercantile Marine Co.____ $173,000,000 £39.000,000
Express Companies.

348,000,000 $43,000,000
18,000, 000 42,000,000
Unlted Stales Express C 10,000,000 20, l.in!l 000
Wells, Fargo Express Co 24,000,000 25,000,000

N T Lo LWl e I R T [T TR ?zﬁ.nuo,mm
Railroads.

M iteage. |
11,000 (M, K. & T. Ry.. 5208,000,000
4,000 | Missourl Pac. Hy. 851,000,000
N. Y. Cent. & I.
3,000,0¢ River RR..._-1,150,000,000
2’!.! 000, 000 Y N. Y. N. H., &
128,000,000 Hartford RR... 885,000,000
AE15,000,000 Nort. & West. Ry, 217,000,000
334,000,000 Nor, Pacifle Ry.. 439,000,000
Pennsylvanis RIE.1,210,000,000
402,000,000 Pero Marg, RE.. 95,000,000
101,000,000 s I 000,000
31,000,000 86, L& 8. F. RR. 458,000,000
HSeaboard Alr LRy 164,000,000
Bo. Paelflo Co... 804,000,00
Southern Ry_.... 420,000,000
Union Paeifie R ﬂﬂl’l'll')ﬂ.oﬂn
200,000,

Wubush IR
212,350,000,000 1Ii? 200
BANES, TRUST COMPANIES A‘\TD INSURANCE COMPANIES.
Insurance Companies.

Assein,
£5,000,000

Adams I!ixtyn'a-: Co
American Expreoss Co.

Mileage,
3,000
7,000

13,000

2,000

AT, & B P, Ry 5827,000,000
At Coast Ling R 157,000,000
Balk, & Ohlo RR. 00,0
Clits. d: Ohio Ry .
. B, RE..

Chl; (,rt Wes, ILE.
.M, & S P Ry,
bl & N, W.Ry.
Chl. B, I. & Pae.

Ry. and R.I1.Co.
Del, & Hud, Co..

305,000,000
130,000, 000
196,000,000

I

Minats Cont. 1t lv‘.

Letigh Valloy HR.

Low, & Nosh. Rit.
Tatal

Mutual Ben, Life [ng. Co

erican Burety Co._._..
Mutual Life Insur. Co..

Gomlnunlnl Inaumen Co. 37,000,000
Equitahle Lile L Boe. 504,000,000 N. ¥. Life Ing. Co.__..
Fidelity & Casualty Cou. 10,000,000 | N, W. Mutual Eifo Trs.
Garman-Amerlean Ind. Co. 21,000,000 | Ponn Mutual Life Ins. .
Home [nsurance Co. - 26,000,000 | Prudentlal Insurnnce Co
m%gumnnllwn Life Tns 353,000
t

127,000,000
- 203000 DO‘.'I

$3,057,000,00)

Banks.,
Boston— !

Pirst Notional Bank - <.ceouo. S s

National Shawmut Dank i

Old Colony Trist C0c . ocaeaean P
Chicdgo—

(‘(nmml eyt Al e R S o e Ve

Continental & Commercinl National. . _

Contin. & Commere'l Tr, & Sav, Bank. .

First National Boank_.

FFirst Trust & Savings. .

Illinols Trust & Savings_..

Merchants” Loan & Trust Co
Philadelphia—

Fourth Street National

Franklin National

Girard N:\f.lunnt Banl _

Crirard Trust Co

Piniminlnhln National

Resources.,

204,000,000

LO6,000,000
03,000,000

50,000,000
2907000000
97,000,000
187,000, tHJl‘I
64,000, 0
107,000 nn[)
05,000,000

57,000,000
49,000,000
B0 O00,000
47,000 000
H4.,000,000

55,000,000
64,000,000

4:3,000,000
47, (00,000

3,000,000
O, 000,000

15,000,000
Lo 00,000

33,000,000
27,000,000
70,000,000

(.mss m&aﬂu.
3 281000.000
79,000,000

43,000,000
186,000,000
25,000,000
130,000,000
56 OB(J 000

92,000,000
56,000,000

46,000,000

38,000,000

il L000,000
39, \'JHCI 000
147.000.000

40,000,000
36,000,100

44,000,000
42,000,000

40,000,000
63,000,000

9,000.000
8,000,000

46,000,000
23, 000 000
S5,000,000
168,000,000
095,000,000
01,000,000
25,000,000
{;.;.{In{l 00
£4,000,000
127,000,000
07,000,000
20,000,000
1EUL OO0, 000
TR,000,000
22,000,000
AR, 000,000
102,000,000
150,000,0¢0
82,000,000
47,000,000
65,000,000
O8, 000,000
0,000,000

£3,044,000,000

Mt-rlnn ‘J'uiou'!l_“_______-_4-_.__,._
Union Trust Co
Providence—
Indostrial Trost COou oo oo cainsn
Rhode Island Hospital Trost Co. o .- -
8. Louls—
8t. Louis Union Trust Co
Natlonal Bank of Commerce
Waghington—
A mm- ean Seeurlty & Trust Co-._ ..
1 u@s National
Now York City—
Ameriean P,trhw;:n National
Astor Trust Cq
Bank of Mauhmun.
Bankers Trust Co. 200,000,000
Centeal Trust Co. . I 15,000,000
Chase Nationnl. - __ 125,000,000
Chemicnl Nationnal. 40,000,000
Clorn Exchange TR00,000
Equitable Trist Co LEE2 000,000
Farmers' Loan & Tnls 155.000.000
First National 149,000,000
Fourth National. 51,000,000
Guaranty Trust Co. .I U, 000
Hanover Nationa 126,000 000
Liberty Nationsl. o __ 20,000,000
Meoechanica® & '\-Ithl]’.a National. . B OO0 000
National Bank of Qommoree. . LU0, 000,000
National Ciwy 2¢4.000,000
Nutfonal Parle 124,000,000
New York Trust Co-. 64,000,000
Union: Trust Co.... 74,000,000
United States \!nrn.ngu &.'l.nmt Uo.. 0,000,000
United States Trost Co. 77,000 l]ﬂi!

Total S, 100,000 IJ{ll]

PUBLIC UTILITIES CORPORATIONS,

Approsimated ¢ fmitfll

and Punded Liobt,
255,000,000
G2 1 OO0 DO
75,000,000
145,000,000
1O 00,000
115,000,000
70,000,000
200,008,000
25,000,000
07 ,066),000
S04 000,000
47,000,000
111,000,000
70,000,000
B0, OO, GO0
1, Uh(] LH]

4
7

Grogs
Trgome.
$170.,000,000
17,000,000
24,000,001
000,000
17,000, (00
113,000,000
50,000 000
G, 000, 000
G000
33,000,000
6,000,000

0,000,000
11,000,000
144,000,000
15,000,000
16,000,000
20,000,000
23,000,000
22,000,000

12,000,000

Armeciean Light & Traction. .
Amesican Teloptione & Telegraph.
Boston l lm-nn-i l.\‘

(Chfengo) . - -
( olidatwl Gas Co. (Naw ¥ orl)

Edison Klecteie INuminating Qo, (Boston)
Hudson Cos. and Hudson & Manhat, KR
Interboro-Metropolitan and Loterh, IR T
Ilaternationnl Traction Co. (Buffalo) o
Muackay C umls.mlv-._.... -
Massachusetts Eleetric O I!I'I'II‘llIh"-
Massachusetts Gas Companies.

Neéw York Rallways QoL .o .
Pacific Gns & Electric Qo. ... .- .
Peoply's Gus light & Coko Co,
Phlladelphia Co. tl‘mslmrgln
Philadolphis Rapid Traosit Co. Z2 1AE.000,000
Publie Seevice Corporation l\..m Jersiy) 158,000,000
United Gas Improvement Co. (Philadel. )_ a6.000.000
Unitod Railways Co, (St [,uui-\j s 100,000,000
United Rallways Investment (o 114,000, HU” 9,004, 0t

$3.270,000,000 $510,000.000

PRODUCING AND TRADING CORPFORATIONS.
Alnalgamatod Copper Co £108,000,000 $30,000,000
American Agricultural Chomical Co G000, 000 Ry s
Ameriean Heet Sugar Cc .{ll Lo l!lli] 9.000,000
Amurlean Can Co. ... SO0 0
Atnerjcan Onr & Foundr liU 000,000
American  Locomotive 61,000,000
American Steiting & Relinipg C Ill‘.:.lll}ll.lml)

American Sugar I{ufiuinh. (o 40,000,000
Ameriean Tobacco Co 83,000,00 i
Amcrican Woolen Co. 61,000,000
Armaour & Co 50,000,000

Ak 00000

112,000,000
77,000,000

83,000,000
113,000,000
000

son U,

sendral Kiectric Co

[ntercontinental Rubbeée Co. ...
International Agricultural Corporation. . -
International Harvestor CO. .o ons o oona
Internutionnl Nickel Co. . -
International Paper Co. . 47,000, UI.J\'J 23,000,000
Lackawnnnn Steel Co r 7 .TJUU 000 ”l UU“ 0no
Natlonal Biseuit Co- - (), (00 i, ‘)?' 80(
Pullman Co l.{(] llgl} 0}33 40,00

47,000,000

000,000

United States Kubher c SRRt
15,000,000

United Seates. Steel Corporation
Virginin-Carolina Chemical Qo .. -
Westinghouse Klectrie & Manufne'y Co-—-

245,000,000

Total._. 853,000,000 81,2
An explanation of the chart relating to J. P, Morgan & Co. &
the First National Banlk, the National City Bank, the Guar-

anty Trust Co, and the BankersTrust Co. says:

1. The table shows that J. P. Morgan & Co., the First, NationallBank,
thie ’\‘:liugnl Uél.y Bank, the Guaranty Trust Co. and tho I.lankurs ‘Trust
Ca. e have:

One hunedred nm‘l eighteen dicgetors In thirty-fourfhanks and teast eom-
g:lugg &nving total resources of $2,670,000,000 and total deposita  of
s"‘g!}drili} (llmd.tors in ten insurance companles having total assets of

“One’ l:umlmd and five directors In thirty-two transportation systems
having a total capitalization of £11,784,000, ﬂuu nnd n tm.ul mileage (-
cluding expreas companies and nlﬂulml’dp l[uesI) 3

Sixty-threo dircotors in twont; r-mr sroducing and (radlng carporations
having a total eapitalization of {i

Twonty-flve dircetors In twelve puhuc uiiliey cocporations, having a totals
b "nlﬁmﬁf? Alators I e e e

n all, 3 ol i cm‘pomm aving t\gno ourees or
capltalizationof§$22,245, 000,000 3

01440000
62,000,000
65,000,000

itized for FRASER
:[[fraser.stlouisfed.org/
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2. That J, P/ Morgan & Ob., the Cuaranty Trust Co., the Bankers
Trust Co. and the First National Banic together have:

Eighty-nine directors in such banks and (rost companieg,

Twoenty-nino diréctors in such Insurance companie.

Seventy-elght directors in such transportation comphnies,

Forty-ning directors ih such producing and trading corporatlons, and

Bixteen directors in such public-utility corporations.  In all, 261 direc-

.i.. "i‘lnL J. P, Morgan & Co
Trust Co. togethier havo:
Hﬂvgnw-oiqlm directors in such banks and trust eompanties.
Twenty-nine directors in such insurance companies.
Sixty-Tour dircetort in such transpoctation systems.
Forty-four directors in such produging and tradiog t'urpnr'\linn,.m and
‘ fourteen directors o such public utiity corporations.” In all, 220 direc
OFs,

The following explanation relative to ‘“‘directors in com-

o 3 . A
mon’' is also submitted under the head of J. I, Morgan & Co.:

The table shows furthier that J. P. Morgan & Oo. and the Guaranty
Trust. Co, have threée firm me mbors or directors in common, Henry P
Davison, William H. Porter pnd Thomas W, Lamont, and the two Tirst
named, togethor with George 1, Balker, o director of the Fiest Nutional
Banle, are vmius; Lrustees of the stock of sucl frust -.-mupnnly. k

That J, P, Morgan & Co, and tho Bankers Trust Co. have theea firm
members or diréctors in common, Heney P Davison, Willlam H, Porter
and Thomas W. Lamont, and tho flrse named and Danlel G, Reld are two
0!’ the thres voting trustéss of the stack of such trust cotipany, George W.
Perldng havin n!pm been one of such yvoling rustees until he cotived from
the fivm nl'.l Yo Morgan & o,

That Y nﬂam & Co. and the IMest Natlonal Bunle lave thicee ficm
lllt.ml:\‘r-i or directors in eommon, namely, J. P Maorgan, Henry P, Davizon
and "Thomns W. Lamont.

That the Fivst Natfonal I!nuk and the Guarenty Treugt Co. have tireg
directors In common, namely, George F, Baler, Henry PP, Davison and
Thomos W, Lamont; two of whom, Goorgs ', Balker and ]||\nry P, Davison,
ara voting trustees of the stork of Kol LEust cont ANy,

That the First National Bank and  the Banlers Trust Co. have flve
directors in commion, namely, Henry P, Davison, A. B. Hepburn, . L,
Hine, Thomas W. Lamont snd ©. D. Norton, aad the fiesd named {5 a
vutlmz trustes of the stoek of such trust company.

That the Guaranty Trust Co. and tho innkers 'luln.t o, have nine
rog 5 I common, namely, B, C. Converse, T. Do W, Ouyler, H, ', Dav-
is01, Thomis W, Lamont ltigur Lie Marston, G W. Med
H. Porter, Danfel G. Reld and A H, Wiggin, and e nry P,
valting trustee of Whe stock of ench.

That of the nine directors ol tha Chnsa Natlonal Banlk, five are also

directors of the First National Bank,
That two miemboers of J. . Monsin & Co,, three dircctors of the First
National Hank, twolvi dircetors of the Guaranty Trust Co., four dirdctors
of thi Bankers Triat Co. nnid tiree dicectors of the National Clty Banlt are
also diroctors of the Natlonal Banl of Compiores of New Yorle.

Lawrence Seudder, another committee accountant, also
submitted tables on Wednesday purporting to show that thoe
four leading life insurancé companies—tho New Yorl, the
Bquitable, the Mutual and the Metropolitan—would have,
at the present rate of inerease, assels totaling $4,318,000,000
in 1931, 'These tables are reproduced herewith (cents being
omitted):

N: Y. Lifa
Thigur, Co.
240,741,480
474,60

e

o the Guaranty Trost Qo, and  the Bankors

raly; William
Davison Is n

Bguit, Life detropol'n
Assur.Assn. Lifoe Ins. Co.
430.472,308 74,771,758 14
0 425,002,030 1764201015 1,676,
504 1465,808 358,013 477 2,
501,000,000 492,000,000
78,000,000 631,000,000 3;
1930-1, 200,000,000 705,000,000 770,000,000 :
1931 ,.:I]I L0000, 000 ],U S0,000,000 852,000,000 H00,000,00() 4 ..H.‘\ ilﬂll L
Tho bank halances of each of these insurance companies
on Dee, 31 1909, 1910 and 1911, as compared with the aver-
ago for the year, arve likewise shown in another table as fol-

lows:
New York Lifo Insurance Co. ‘

dutual Life
Insur. Co.

Tatal for Four
Cam ;;m les,

ST
M7

15
i) fliJ!I fJ!)(]
10212 1,087.000,000
619,000,000

Equitable Life Assurance Soclety.
CENTRAL BANK OF t‘m:\u'iu:l-:.
Bl !{rc By Ar. fa_.r ¥ Bal, Dee. Av. 1
706,004 3300717 | yalig ..ol sl ‘mim? £2,675,2¢
e 1,547,360 R0, | 514 2,082,072
87416 : v . 0.
GIASE NATIONAL DANK o
1 NATIONAL B/ ; el ;
YRS 2 bl S1IE0 51,881,120 101 L S e A
410 451,004 R, 720 | =
1410 oo7ioe | 1scrnesl \n-m' TRUST COMPANY.
’ (0 - 3,100, £
MECHANICS & METALS \\?:‘ ypr | 1910 453 2 }.115”1
TR0 s 34 $070,2° = 5 d Aol
1910 - AB0.453 1,010,300 H ‘siln?lﬂllﬁ{l‘“i!;’})‘l\l‘i“ L
BOR,060 1,627,326 14,018 §2
MIRL TPURATI {1910 2'000.801 1,872 800
NEW YORK TlltrhT COMPANY, 1911 3,202,646 3,060,907
ut A4 o 1A NTY TRUST COMPANY,
1.4baiogs [a011 $540,088 #4624,470
COMMERCIAL ‘TRUST GOMPANY,
PHILADELPHIA,
17,600 §507,940
83,050 207433
POTALS FOR .mu» E BANKS,
1009t T/180,504 810,242,513
1010 - 0,180,603
1010 Lo 12,014,999

C rl’l!l.;\‘{' CENTRAL NAT. BANI,

I!\\‘le RS

T s m;ﬂ.mr

TOTALS FORL FOUR BANKES.
AL $2,163, -\’i" 27,071,040
0.1?‘{',200
4,073,542
.- 0,210,810
s TIBTTIS0

Muatunl Life Insurance Company.
NATIONAL BANK OF COMMERCI.
01 141,347 21,884,306
18280 1 llrl}l ‘!U_I' Metropolitan Life Insurance Co,
GROAGT 1,424,152 METROPOLITAN DBANK.
FIRST NATIONAL BANK. 10090 §2,444,602  $2,710,041
£372,143  §736,700|19 1,000,810 2,968,643
= =1 057,034 2,700,410
351,107 508,214 JENTRAL TRUST COMPANY,
AMER, EXCHANGE NAT. BANK. (1001 .. ... Si67,001  $202,151
:U}U crasresana-8hT40 ATL 8035352 FEORRAL TRUST COMPANY.
065,213 | 1000 $193,188  $150,754
ol ARMEIRS Lr),;ﬁ 51-. TRUST r:o.l:'I 100,067 105,882
AL 81 ATLT00|  AMILTON TRUST COMPANY.
AOELh BOBGOL 2,872,080 | 1000 $ATLI00 8435550
UNITED s'rnw MORTGAGE & 10,818 567,052
RUST COMPANY. 018,311 540,004
L0 - 451,000 $£1,253.683|  AMETROPOLITAN TRUST CO,
GUARANTY TRUST COMPANY. | 1000 FA404,017
1000 oo —coaeaao BBS0,000 83, m'.rm 515,004
1010 . 100,000 54,100 404,504
TOTALS FOR ABOVIE n.mus
1000 - o oeeeene-S1,314,401 87013180
D 2,877,225 4,108,829
1014 oonnnnnnem 1,875,666 6,610,605

BANKING, LEGISLATIVE AND FINANCIAL NEWS.

~—The publie sales of baunlk stocks this week aggregate 20
shares, of which 7 shares wera sold at the Stock Exchange and
13 ghares at auction. The transuctions in trust company
stoeks, all auction sales, reach a total of 40 shares. Twenfby-

e a0

et H60

TOTALR FOR ABOVIE BANKE,
009 £3,640,001 33,041,200
v DUL650247  A\247 073
P CRROESERERNE. ) 001 8,025,020

five shares of Astor Trust Clo. stock were sold ab 395-400.
The last previous publie sale of the &tock was made in Oct.
1910 at 325. Stock of the Bank of New York, N.B.A., of
which 13 shares were sold this week at 399, shows an adyance
in price of 44 points, compared with the last previous sale,
which was made in Sept. 1912

Shares, BANKE—Newe York. Low.
*7 Commerce, Nat, Bank of 197
13:New York, N.B.A., Bank of.. 399
TRUBT COMPANIES—Neaw York.
25 Astor Trust Co.. .. 395
15 Beondway Trust Qoo .. ... 1756

High.
200
309

Close.
200
Ja9

Last previous sale,
Dee, 1012— 106
Sept. 1012— 355

400

175

400
175

Oect. 10910— 325
July 1012— 175

* Sold at the Stock Exchonge,

—The Irving Savings Institution, which has been paying
3149 on deposits, has increased its interest rate to 4% with
the declaration for the six months to Dee. 31.

—The inyestigation this week of the Pujo Commities at
Washington into the banking and monetary eonditions
brought out a mass of statistics bearing on the affairs of
banking institutions in New York and elsewhere, which wo
present in extended form in the articla immediately preeed-
ing. The principal witnesses befora the eommitica during
the week wera J. P, Morgan, and Frederick Lewisoln of the
banking firm of Lewisohn Bros. of New York.

Mr. Morgan was on the witness stand ab both the Thursday
and Friday sessions of the Committee, being the only
one heforo it on the latter day, when, with the conclusion
of lis examination, the Committes adjourned until January 6.
Mr, Morgan readily résponded to the questions conearning
his varied interests, propounded during the lengthy exam-
ination to which he was subjected. He diselaimed any
knowladea of the existence of a “money trust'”. In his
examination bearing on coneentration and control the
question was put to Mr. Morgan by Mr. Untemyer as to
whether, assuming that he (Mr. Morgan) were the voling
trustee for all of the great sysiems of railronds in Lhe Tnited
States; it would concentrate control in him. This elicited
tha reply that “it would be a coneentration in my hands,but
the Boaed of Directors are the ones who control, and you
do not pul the same board in every company.” Me. Morgan
algo stated that it was his belief “that in the infancy of a
corporation, or in it8 ineipiency; a voling trust 15 necessary
for the protection of the propercty'’. Along this line of the
investigation the questions and answers wera as follows:

~—You are aun pdvocate of combination and co-operntion us zgninst
competition, ara you not? A.—Yes. Co-operation 1 shonld favor.
do nat object to competition, elther, 1 Hke n little competition.

Q—You like & Hithe, iF it does not hiek you?  Competllion thal burts
sou you do nob belleve'in?  A.—1 do not mind It, Naw, nuothes point,
THis may be a sensltive subject. I do not wane o talkc of ft, This I3
proalnbly tho only chanes [ wiil havo to speak of it

QG —You mean thosubieet of combination and concentration? A —Yea,
the queitlon of control, Without you have contro!l you eannot do any-
hinge.

Q. —Well, T puess thot = elght. 15 that the réagon you want b ¢outrol
evoryibing? A —IL want to control notdiug.

Q. —What is tho point, Mr. Morgan, you want to make, beeanse I do
nat aqiilto gather K7 A —What I say 1s this, that control 15 o thing, par-
tientarly in money, and you are tatking abont s money control—now, there
4 pothing in the woreld that you ean muake a trist on monoy.

Q. —Whnt you mean Is that therd 18 vo way one man can gel it all?
A —Or poy of it, or-eontrol of it.

G —Hecan make a try of W A.—No, 8ir: he cannot.
all the monoy In Christendom, but he cannot do jt.

Q. —Bupposs you awned all (hoe banks and’ brust companies, oF controlled
them; and somebody wanted to start up In the steol business, yoa unider-
stand, agnlnst the Unlted States Breel Corporatlon.  You would be ander
o duty, would you not, to the Unlied States Steel Corporation to sce thab
it-was not sibjected to rulnows compotition ¥ A.—No sley It lins nothing
to do with e,

Q. —You wonld welcome
flon.

Q.—The more of it the better? A —Yes.

Q. ~—Your Iden I8 that when a man has got 0 vast power, such 48 you
haye—you pdmit you have, do you not? A.—1do not know i, Sir.

Q. —You pdmit you have, do you not?  A.—1 do not thidk T hava.

Q.=You do nat feel i, nt all? A:—No, [ do not feel it ag all,

Q.—Your jdea i that when s man abuses his power he loses (6?7 - A—VYes,
and He nover gots It back again, sither,

Q.— Do you thinlt that & competitlve condition in the Danks and crust
companfes of Now York ls more or less proforable than a concentrated
control over those banks?  A.—1 would rather have competition.

Mr. Morgan was also asked whether if & man controlled
the credit of a country he would have control of all{offits
affairs., That, Mr. Morgan said, he might have, but he
would not have the money, reiterating that “money cannot
be eontrolled"”. One other declaration made by Mr. Morgan
was that eredit is personal and founded upon character.
On that point he said:

YCOradit is personal.  Money can’t buy credit,. Men can borrow money
who have most limited propertles, THe first thing they want |sIthelr
rocord,  Monoey is loansd oo collateral, of course, but [ woulid not lend a
dollar to n man whom I could not trus), If he came to me with all the
Government bonds In Christendom,""

Mr. Morgan also stated, in answer to n query that he had
never considered the question ag to whether or 1ot the Stock

He may Have

competitlon? A.—I would welcome competi-
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Exchange ought to be put under some sort of Governmental
control, but answering the question offhand he expressed
s negalive opinion. He furthermore declared that he would
not fayvor any legislation that would undertake to control
speculation, which he maintained, should be allowed, pro-
vided the transactions aro legal.

During the course of the testimony Mr. Morgan stated
that neither James Stillman nor George I', Baker was asso-
ciated with or interested in the purchase, as it stands to-day,
of the Equitable Life Assurance Society, but that there is
an agreement that they will take o half-interest in it when-
ever ho wishes them o,

Mr. Lewisohn's testimony had to do with the formation of
the California Petroleum Co. and the syndicates handling
its stock. The purpose of this line of inquiry, according to
the daily papers, was to bring before the commities a spe-
aifio illustration of how new stocks may be placed on the New
York Stock Ixehange and how syndicate operations are
handled. My, Lowisohn's testimony showed that the Cali-
fornia Petroloum Co. was devised in May 1912 to take over
properties owned by Doheny & Canfield. Incidental to
its formation, the banking firms of William Salomon & Co.,
Hallgarten & Co. and Lewisohn Bros. arranged to take
$10,000,000 of the $12,500,000 preferred stock of the ecom-
pany and §10,000,000 of the $15,000,000 common stock.
For this, the testimony indicated, they agreed to pay $10,-
000,000 eash, leaving Doheny & Canfield $2,500,000 pre-
ferred stock and 85,000,000 common’stoek. The three banlk-
ing houses then formed two sub-syndicates, each with $5,-
000,000 preferred stock and $2,500,000 common stock.
This, Mr. Untermyer reasoned, left the bankers $5,000,000
common stock as profit. One of the sub-syndicates was
formed for the United States and the other for Europe.
It appearcd from the testimony that these syndicates sold
the preferved stock at 91 and the common stock at 40, and
from this it was sought to show that there was thus a yield
of $5,560,000 in cash for each syndicate, or $11,100,000 for
the two. The inference was accordingly drawn that, after
realizing the $10,000,000 eash required by the bankers,
there were profits of $1,000,000 in addition to the $5,000,000
common stock which was figured as profit by Mr. Unter-
myer. Alter these syndieate operations, Mr. Lewisohn Les-
tified, the stock was listed on the New York Stock Exchange
early in October 1912, and fhe making of a market for the
securities was undertaken. [t wasshown that while the total
number of shares listed was 105,778, the shares dealt in
on the Bxehange in October totaled 362,270, Astatementin
explanation of the profits to hisown and the other twofirms
in the transaction, which Mr. Lewisohn declined to give on
Monday, was furnished by him on the following day. In
answer fo the question on this point, he filod with the com-
mittee a copy of the syndicate agresment and the letter of
participation, and testified, according to the New York
“Times,”" that the profils werae about $1,100,000 in eash,
plug 85,000,000 of dommon stock, which was marketed
at 70, netfing abont $3,500,000, thus making the cash profit
about $4,600,000—or about 46% on the $10,000,000 which
the syndicate had to raise.

—The sub-committea of the House Commitie on Banking
and Curreney, to which was referred the Levy resolution
direvl'iug the Secretary of the Treasury to reliove the strin-
gonoy in the money market by the deposit of $50,000,000
in the national Imuks, unanimously decided on the 18th inst.
to make an unfavorable report on the resolution.

—A bill amending the “newspaper publicity’' elanse of the
Post Office Appropriation Bill was introduced in the House
of Representatives on the 14th inst. by Reprosentative
Luther Mott of New York. Under this bill publishers
would be required to lile a statement showing the names
of their officers and owners, but would not be obliged to
give the names of :‘tmklmldurs owning less than 5% of the
stock. T'he requiremont for a statement of the indebtedness
of the newspapers and information as to the average numher
ol copies issued is eliminated in the proposed bill, as is also
the provision calling for the laboling as “advertisemont” of
paid reading matter. Religious publications would not he
exompt under the amendment.

—The Chicago Butter and Tige Board temporavily dis-
continued, on the 4th inst., the practice of baving quota-
tions on butter and eggs furnished by a committes. The
action” offthe board is authorized under the following reso-
lution, adopted by the members:

Resolged, That as an experlment, we do hereby suspend the buttee and

e guotation committees for a ]lorlﬂ(l ending March 1 1913, and that no
offielal quatations be established by this board in the meantime,

b://fraser.stlouisfed.org/

The discontinuance of the quotations was attributed in
some quarters to the suit brought by the U. 8. Government
under the Anti-Trust Law, in which the board is charged
with conspiring to fix prices. The evidence of the Govern-
ment, it is stated, was completed before the Master in Chan-
eery several months ago, but U. S. District Attorney Wil-
kerson has been awaiting the presentation of the evidence
of the defence. John Mitehell, Vice-President of the But-
ter and FEgg Board, is quoted as saying that the action of
the board is not a development of the Government suit,
He furthermore says:

We simply dissolved all quotatlons committess untll Mareh 1 1913.

Prices will be established by the old method of recciving offecs to buy and
sell in the open board, as was done some years ago.

—Asgistant  Attorney-General Walthall

an aeclion reported to have been [liled in  Austin
on the 17th instant against five cement companies,
eharges them with eombination in restraint of trade and the
“fixing of prices.”” The defendants arve the Texas Portland
Cement, Co., with headquarters in Dallas; the Southwestern
States Portland Cement Co., Dallas; tho Southwestarn
Portland Cement Co., 1 Paso, and the Alamo Cement Co.
of San Antonio. The penalties claimed in the suit are
said to be $7,600,000.

—An opinion holding illegal the practice of the Fidelity
& Casualty Co. of New York in paying commissions to the
New York State Bankers' Association on insurance placed
by members of the latter with the Casualty Company has
been rendered by Attorney-General Carmody of New York.
Mr. Carmody holds that such commissions are in the nature
of rebates and diseriminations as defined in the insurance
law, aven though the funds paid over are used for association
purposes.

—In o statement issued by 17, 8. Representative Brous-
sard of Louisiana, those interested in legislation regarding
the high cost of living, land eredits and allied subjeels
are directed to study the *Louisiana plan’ designed to meab
existing conditions. Mr. Broussard says:

The great trouble with the cost of Hving is that the farmer oporates on
a capital which has no banking value. Ha cannot borrow money on the
farm under the national banking system, and, whily he may be ever 5o
honest, yet the value of his land does not figure IFf he noeds ald to produce
something to help augment the food -nmpl;. He ean obtaln this assistance
only upon his [ndividual redit. * =

We of Louisians have already solved, wi think, the question which Am-
bassador Herrlele proposes to present. At tho last general election we
adopted sn fmendment to the copstitution of Loulsinna exempting from
taxation for a peclod of twenty years companies orginlzed for Lhe Sole pur-
pose of loaning money on farm lands at interest nob to excend 6% neb to the
borrower.  These trost companies will he ander tho suparvision of the State
Bank Examineér, and will market Loulslana's real estate seouritles in tho
money centres of the United States and Burope by guaranteelng both
principal and Interest.

—The National City Bank of this city has given out the
following statement to the press relative to w system of pen-
sions which it has adopted in the interest of its employees
and officors:

The Natlonal Clty Bank of New York aonounces the establishment of o
systom of pensions, death bonefits aod gritulties for the offledrs and em-
ployess of that institution, who now number mors than 450, The bank has
had & pension plan under consideration for mord than 8 yoar, and tho re-
sult, as announced, shows that 16 differs tn materlal respoets from the plans
previousty adopted by American sad foreign banks,  Herctofore all the
pension plans of financlal institutions bave included contributions by thae
employees is well as the bank,  The Gmount of such contributlans by em-
ployees of banks and trust companics In the United States has varled
from 24 to 3% of the salary. In'foreign banks the range 5 o8 high ns
GJ a5,

In the plan aonpunced by the National City Badk no econtvibutlons
are L0 be made by the smployees, the banle assuming the entlre burden,
The peusion s ealeulated upon the basls of 29 of the averago salary for
the threoe years immediavely preceding coticement, multipliod by the num-
ber of years of servipe.  The moxtomm pension is not to execed 609 of
siuch salnry, or the sum of £5,000. Provislon, however, & made whereby
the directors of the baok may reward, by an sddldionn! annual allowanee,
any officer or employee who has rendered especlally merltoeious and valu-
ably service to (he bank., Retlrement is to be optionnl ot sixty yvears of
age and compulsory at the agn of 65 unless an officer or employes Is re-
quested by the board of dicectors Lo continie longer |n soeyiee,

Thi death benefits provided by the plan o payable upon the desth of
an officer or clerleal employes o active seevice o of o peosioner on the
retived lise,  An amount aqual Lo two years' salnry of such officer or
elerical gmployes Is ra be pald to his family or dependents, The som,
howover, Is ok to exceed 310,000,  Similarly, upon the death of a pen-
aloner, twica the kmuunt of the anoual pension which he had been recelv-
fng 18 Lo be patd Lo Bis Buaally oF depotidents.

Hesides the pension scheme now instituted for thelr benefit, thoe em-
ployees of the Natlonal City Bank have a club eallod the Cliy Bank Qlub,
It hos an endowment fund of neacly $250,000.  Last June, on the oceaslon
of the centerminl anniversacy of (he bank, Mr. James Stillman, Chairman
of thy board of dircetors, conteibuted $100,000 to the cluly and the diree-
tors Of Lhe bank a sloftar aoount.  The élub glves o mobthly entortaln-
ment, publishes n magazine and maintalns o sumoey homoe in the country.
It Is condueting an sdueational eampalgn apong [t members with elnsses
not anly for the teachiog of the pelociples and techniealitles of banking
bt for the study of modero languages.  Theso courses are under the in-
struction of eollege profiessors and ara without expense to thy students.

—James E. Miller, heretofore Assistanl Secratary of the
Columbia-Knickerboeker Trust Co. of this city, has been
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elected a Vieo-President of the institution. Mr. Miller is
located at the company’s 34th St. office.

—As we reported in our issue of Nov. 30, Herbert P.
Howell has been elected a Viece-President of the National
Bank of Commerca of this eity and will take up his active
worlk with the bank on Jan. 1. Mr. Howell has been at the
head of the eredit department of the Carnegie Steel Co, for
the past eleven years. In that time he has come to be con-
sidered as a eredit man possessed of great ability and ol pe-
culiarly aceurate information. He lias had only two em-
ployers. One was the proprietor of the eountry slore in
Westmoreland County, Pa., where he worked as a boy,
while he spent hig evenings earrying on the education which
he bad received in the distriet school near his home.  All but
sixteen of his thirty-nine years—he was born on April 3
1873—Mr. Howell has spent with the Carnegie Steel Co.

—Charles L. Bernheimer has been elocted o divector of
the Citizens' Central National Bank of this eity, to fill a
vacaney. The bank has deelared a quarterly dividend of
207 thus placing its stock on an 8% basis, as against 6%
herotofore.

—Nieholas Biddle, & trustee of the Astor Estate, was
electad a direclor, vesterday, of the United States Mortgage
& Mrust Co. of this eity, to fill the vacancy caused by the
resignation of Robert A. Granniss. The company de-
clarod the usual quarterly dividend of 6%, payable Dee. 31
to stockholders of record Dec. 21, and voted a bonus of 109
to the officers and employees.

—The Central Trust Clo, of this eity has deelared an oxtra
dividend of 5%, in addition to the regular quarterly distri-
bution of 99, both payable Jan. 2 1913 to holders of record
Dec. 23 1912,

—An extra dividend of 4% in addition to the regular
quarterly dividend of 59; has been declared by the Mitle
Guarantee & Trust Co. of Lthis eity, payabla Dee, 31 to hold-
ers of record Dee, 23, making the annual refurn for 1912
249, ecomparing with 20% paid previously.

—The 258th consecutive semi-annual dividend declared
by the Bank of New York, N, B. A., has been inercased to
87 und is payable Jan, 2 1913, This places the stock on a
169 per annwn basis, as against 149, paid previously.

—The First National Bank of this eity declared the regu-
lar quarterly dividend of 7% and an extra dividend of 59,
the Iirst Sceurity Company also declaring an extra distri-
bution of 5% in addition to the quarterly dividend of 3%,
Both are payable Dee. 31 to holders of record Dee. 30.  This
is the first extra distribution to be made on the First Secur-
ity Co.'s stock, and makes the annual dividend for 1912 17 %.

—An extra dividend of 2% in addition to the regular
somi-annual dividend of 5% has been declared by the Fulton
Trust Co., this city, both payable Jan. 2 1913 to holders of
record Dee. 25 1012,

—The Bank of the Manhattan Company, New York City,
has declared an extra dividend of 1% to ba paid along with
the regular semi-annual disbursement of 79 on Jan. 2 1913
to holders of record Dee. 27 1912,

—The International Banle of this eity, in declaring the
somi-annual dividend to be paid Dee. 81 to holders of rocord
Dee. 80, has inereased the amount to 49, as against 39,
paid at each half-yearly period heratolore.

—The Greonwich Bank of this ecity will distribute on
Jan. 1 1913 to holders of record Dee. 21 1912 an extra divi-
dend of 29 in addition to the regular quarterly dividend of
2149%. This will increase the annual refurn to 129, as
against 109 heretofore paid,

—The Guaranty Trust Co. of New York distributed this
week Lo its force of 350 employees a Christmas bonus of 109
of their yearly salaries.

—T'ho organization of & new bank in Long Island City,
under the name of the Commercial National Bank, is under
way. The Comptroller of the Currency has approved the
application to form the new institution, which is to have a
capital of $200,000. . V. Connelly, at present Cashier of
the Aetna National Bank of New York, has resigned that
post to accept the Presidency of the prospective banlk, to take
effect Jan. 15. Those identified with the movement in-
dlude J. A, Mollenhauer, President of the Mollsnhauer Sugar
Refining Co.; A. D. Seymour, President, and J. Henry Dick,
Vice-President, of the Manufasturers' National Bank of
Brooklyn; William K. Dick, son of the latter; Horace Have-
meyer, Viee-President of the Brooklyn Fastern District
Terminal Co.; 1. N. Hine, gon of I'rancis L. Hine; Charles
(. Meyer, gon of the late Cord Meyer,

—Ab o meeting of the board of the North Side Bank of
Brooklyn Borough on the 17th inst., Lewis E. Pierson,of
Anstin, Nichols & Co., and Horace Havemeyer were elected
directors. The institution recently obtained consent from
the State Superintendent of Banks to change its principal
place of business from 83-35 Grand St., Brooklyn, to 227
Havemeyer Street, With this change the Grand Street
office becomes a branch.

—A. Frederick Bohra, President of the Riverside Press of
this city and a director of the Nassau Trust Co. of Brooklyn,
died on the 13th inst. He was 62 years of age.

—The proposal to increase the ecapital of the Seoond Na-
tional Bank of New Haven from £500,000 to $750,000 was
approved by the stoekholders on the 16th inst, As stated
in this department Nov. 30, the new stock is to be sold at $175
per $100 share, and the inereased eapital is to beconie effec-
tive on Jan. 1.

—~George I. Bodine, senior member of the banking firm
of Bodine Sons & Co., of Philadelphia, died on the 16th inst.
Mr, Bodine, who was sixty-seven vears of age, had been a
partner in the firm ever since it was established, in 1868.
Heo was one of the founders of the Young Men's Christian
Asgociation in Philadelphin and was President of the Char-
tered Fund of America.

—J. W. Van Dyke was elected o director of the First Na~
tional Bank of Philadelphia on the 12th inst. Mr. Van Dyke
is President of the Atlantic Refining Co.

—Jay Cooke Jr., son of the well-known financier, in whose
firm he had been a partner, died at his Philadelphia home
on the 16th inst., aged 67 years, After the failure of his
father's house in 1873, Jay Cooke Jr. beoame a partner in the
banking fiem of Charles I, Barney & Co. of Philadelphia,
buti retired from active business several vears ago. His son,
Jay Cooke 3d, is a member of that firm.

—The proposal o incresse the eapital of the Fidelity
Trust Co. of Philadelphia from $2,000,000 to 54,000,000,
in geeordance with plans indicated in our issue of Doa. 7, will
be acted upon by the stockholders on Fob. 11.

—The directors of the Pravident Life & Trust Co, of Phila-
delphia have :.ll;:ﬂtu'c'._l.[ a quarterly dividend of 99, thus rais-
ing the yearly rate from 82% to 36%. The company is now
paying the same rate as the Girard Trust Co. The Fidelity
Trust pays a still higher dividend of 409 annually. It is
expected, howaver, that the latter will reduce its rate when
itg capital is doubled to $4,000,000.

—The surplus of the Frankford Trust Co. of Philadelphia
has been inerensed from $200,000 to $225,000. The insti-
tution has a eapital of $125,000,

—Another Philadelphia institution to increase its surplus
15 the Land Title & Trust Co. That amount has now been
raised to $4,000,000 with the transfer of $500,000 from un-
divided profits.

—Hldwin W. Adams, Assistant Cashier of the National
Bank of Baltimora at Baltimore, has been elected a Viee-
President of the Title Guarantes & Trust Co. of that city.
John H. Duncan, Secretary-Treasurer of the Title Guarantee
Co., has also been made a Vice-President. Mr. Adams will
have eharge of the banking deparfment which the company
will add to its functions when it remoyes shortly to its new
building, at 8t. Paul and Lexington streets.

—Aelion on tha proposed inerease in the capital of tha
Nutional City Bank of Claveland, referred to in these eol-
umns Nov. 23, will be taken by the stockholders at their
annual moeting on Jan, 14. The capital is to be raised from
$250,000 to $500,000.

—The North West State Bank of Chicago has declared a
quarterly dividend of 134%, payable Jan. 2 1013 to stock-
holders of record Dec. 24 1912, This raises the annual rate
to 7%, previous distributions having been 6% in 1912,
5% in 1911 and 4% in 1910,

—UGeorge H. Richards has been elected Secretary of the
Minnesota Bankers' Assoeciation, succeeding Charles R.
Frost, who resigns to become Treasurer of the National
Surety Company of New York., Mr. IFrost’s election to his
new post was referred to in our issue of Nov. 9. Mr. Rich-
ards i§ Seeretary and Treasurer of the Verae Motor Car Co.
of Anoka, Minn. Before becoming associnted with the
latter two years ago, he was Assistant Treasurer of the Farm-
ors’ & Mechanies' Savings Bank of Minneapolis
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—William C. Little, President of the Little & Hays In-
vestment Clo. of St. Louis, died on the Sth inst. of agute
indigestion. With Albert Kolley, My. Little organized the
firm of Kelley & Littls in New York in 1883, butl thres years
later established the firm of William C. Little & Co. in St.
Louis. The firm name was changod several times up to
1806, and it was then given the present title of Little & Hays
Investment Co. Mr. Little was a former President of the
St. Louis Stock Exchange. e was 63 vears of nge.

—It has been announeced that David T, MeKee, Vice-
President of the German Savings Bank of Davenport, Ia.,
will enter the management of the Iown Loan & Trust Co.
of Des Moines early next year. It is stated that Me. Me-
Kueo's offica in the Des Moines company will probably: be
that of Viee-Prosident. He will be a laree stoskhalder in
the instifution, whose control was recently aaguired hy
George B. Hippee and Simon Casady, to which reference
was made in our issue of Aug. 3 last. Mr. MceKep was
State Baik Examiner from 1892 to 1897; ho has been Viea-
President and President of the lowa Bankers' Assoasiation and
is ot present a member of the exeeutive couneil of the Amari-
can Bankers' Association.

—W. D. Moore has hecome Casghier of the City National
Banlk of Omahga, succeeding W, S. Hillis, resignod. Me.
Moore comes [rom the Pirst National Bank of Joliet, TII.,
of which he had been Viep-President.

—The sharcholders of the Bank of Charleston, N. B. A.,
of Charleston, 8. C., are to receive a stoclk dividend of
£200,000 under the proposed movement fo increase the
eapital stoek of the instifution from $300,000 to $500,000.
Tha new capital is to he paid for out of the undivided profits
of the banlk, each shareholder being given two-thieds of o
share exira for every sharve held at present. No fractional
shares will be issued, but the bank will either buy from or
gell to the shareholders the fractional parts at the rate of
$240 per share. The stockholders are to authorize the
issuance of the new stoek at the annual meeting on Jan, 14
1913. The institution has surplus and profits of about
§575,000.

—@George B. Pendleton has been elected Seeretary and
Treasurer of the Trust Company of Georgia at Atlanta,

~—In the seven months which elapsed between April 30
and Nov. 20 1912, the Pacifie National Bank of Tacoma,
Wash., made an inerease in deposits of nearly half a million
dollars, the exact figures being $481,420. Total deposits
at the last official call were $4,557,332, against 54,075,903
on Apr. 30 1912. This institution is now under the manage-
ment of Ralph S. Stacy, who was for many years Vico-Presi-
dent of the National Bank of Commorea, Scatile.

—The Standard Bank of Canada (head office Toronto)
has declared a dividend for the current quarfer ending
Jan. 31 1913 at 314 %, being at the rate of 139, per annum.
The dividend is payable on Feb, 1 to stockholders of record
Jan, 21.

—The stockholders of the Bank of Nova Scotia (head of-
fice Halifax), al a meeting on the 11th inst., unanimously
approved the purchase of the Bank of New Brunswick at
St. John. It was also resolved at the meeting to increase
the authorized capital of the Bank of Nova Scotia from $5,-
000,000 to $6,000,000. The stockholders of the Bank of
New Brunswick ratified the merger proceedings at a mecting
on the Oth inst., The plan of the purchase was sel forth in
our issue of Oct, 26 last, and veference Lo it was also made in
the “Chronicle” of Nov. 2. The Bank of New Brunswick
has a capital of $1,000,000. In addition to an exchanze of
stocl, share for share, the stockholders of the Bank of New
Brunsyick are to got a bonus of $10 per share. 'The merger
is expected to go into effect on Fob. 1.

—At a meoting on the 13th inst. of the Bangue d'Hoch-
elaga' (head [olfice |[Montreal), J. A. Vaillancourt was
elegtad President to succeed the lale J. D. Rolland, who died
in November., As Vice-President, Mr. Vaillancourt is re-
placed by F. L. Beique. The vacaney on the board ereated
by Mr. Rolland's death was filled by the election as o
director of A, A. Larocque, Managing Director of the Sin-
cennes-MoNaughton Co. Announcement was made at the
meoting of the intention to increase the paid-in eapital from
23,000,000 to $4,000,000, the authorized amount, and this
proposal was approved by the stockholders at the an-
nual meeting on' the 18th inst. The new stock is fo he
offered fo the present shareholders at $150 per share. The
payments are to be made in installments of 10% a month,
beginning Feb., 1 1913. Under action taken at the Inst

annual meeting, the paid-in capital was increased from
32,500,000 to $3,000,000, The present annual stato-
ment, for the year ending Nov. 30 1912, shows an addi-
tion of $350,000 to the reserve fund, part of which tepre-
sented the pramium received on the new stock issued
during the year. The resérve fund now stands at $3,000,000.,
A special reserve fund of 850,000 has alse been ecreated.
The bank's nssets agzrogate 230,607,263,

—The Knoxville Banking & Trust Co. of Knoxville,
Tann., was pluced in the hands of a reesiver on Monday the
16th inst,, following the filing of a bill in the Chaneary Court
by ropresentatives of the direstors, It is reported thab the
bank's difficulties are dne to an exeess of long-term invest-
ments and the inability of the institution to vealize quickly
on tha same in ordee to meet the demands of tho Christmas
o, John W. Green has been named as reppiver. Tha
ingtitution was organized in 1888. It had a ecapital of 3150,-
000 and its depostis arve said to have amounted to abouk
£1,100,000.

se8
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English Financial Markets—Per Cable. -
The daily elosing quotations for securities, &e., at London,
as reported by eable, have bhoen as follows the past week:

Thure, Frl.

20 3-10 . 20108

Werk « Weik

Preferred
B L e aat

Firat preferrod_

Hecord proforrod -t
Grroot Northero, preferced . ¢135 14
Hlnoks Central = AL
Laotilaville
Missouri

Profer
Miggonrl I iy
Nat. R, of Mex., Tirst pr

Heeonid prafacted
N Y. Cent, & Huil, River
N Y. Ontarlo & Western.
Noclolk & Western.

Preferred
Northern Paciiie.

a Pennsylvonis.
1 Reading Cony

a ¥irst preferred =

a Bedont préferred. ... ... 48
Roek Island
Sonthern Py
Southern Rafl

Preferced., .

Unlon Pacifle -

Praferred
U.. 8, Steal Corporation...

Praferpad
Wabaah ...

Preforred - - .-

Extended da .-

S i (i 66)5 60

a Price per ahare. & £ sterllng.
flat pricos; ¢ Xix-rights,

¢ Fxdividend,  d Quotations: liere given are

@omnercial audIWiscellaneows Aeis

National Banks.—The following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department:

APPLICATION TO CONVERT APPROVED.
The Exchange Banl of Jtome, Ga., lnto *The Bxchiaogs Natlonal Banlk
of Rome," Capltal, $150,000.
CHARTERS ISSUED TO NATIONAL BANKH DEC. ‘ﬁ TO DRC, 11,
10,205—The Hayes Natlonal Bank of Clinton, N. Y. Capitaly 525,000,
Inthan L. Hayes, Pros.; ltobert U, Hayes, Cashler,  (Succends
Bank of Tinyes & o) 3 3
10,206—The First National Bank of Divernon, Il Capital, $25,000,
George It. Brown, Pres.: Phineas M. Wells, Casbler.  (Succeads
Divernon Banle.)
VOLUNTARY LIQUIDATIONS, -
536—The Ellot Natlonal Bank of Boston, Mass,, Nov, 201012, —Al-
sorbed by the National Shawmut Bank of Bodston.  Liguidating
agents, Harey L. Bureage, Bdwio Hale Abbot and Fred. VY, Estu-
broole, Boston, Mass.
8.095—The Bonham Natlonal Bank of Palcbury, Neb,, Dec.2 1012, Qon-
solidated with the Plrat. Nat. Bank of Falrbury. Liquidating
agont, Luther Bonham, Falebury, Neb.
5.268—I'ie Conway, Gordon & Garncht National Ranlk of Fredeslckaburg
Va., Nov, 20 1012, Absorbed, by the Fasmmers' &  hlecchauts
State Bank of Frodorieksburg.  Liquidating agent, . V. D, Qon-
way, Fredeviclaburg, Va.
CHANGE OF TITLE, DEC. 0.
4,348-—The Guthirie Natlonal Banlk, Guthrie, Okla,, to “Tho First National
Bank. of Guthrie.'

Canadian Bank Cleaxings.—Tho clearings for thoweek
ending Dee, 14 at Canadian cities, in comparison with the
snu‘l;ﬂy\\'.ﬂulc of 1011, shows an inerease in the agovegate of
20.8%.
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Week ending Deg, 141012,

Clearings at—
1

1Ly

1809,

Canadi—
Montrand oo
Taronto

Oawn ..
Quebed <o
Hallfnx -

]lnn.Fl’h‘rll

I.mldnn

He, John.
Vietorht. -
Edmonton ...
eging ...
Brandon .o .c
Lethhridge . ...
Huskntoon

MGosE Jihw. .
Brniford
Fort Willloom. ...

F iy IJm]
nlu 000 |

Total Conads.. ==

Thl Q?II
B0, 044
1,060,837

+94.1]
+-20,0}
—n 4]

5
48,003,811
'32.I'NI bod

0,314

8
40,030,954
07,432,520
22,030,923

0,421,230
3,080,774
507

1,2580,5 | 'J
1, 'i.:ﬁ..iﬂﬂ

DIVIDENDS.
The following shows all the dividends announced for the
future by large or important n-urnnmtmm.

Di

Name of Compiny,

For
ont.

When
Payable,

ends ;mmmm‘f'r! this week are mm’n.{' il mr!iio‘

Booky Clased,
Days Inclitive,

Railroads (Steam).
Alabama Great Sotuthern, ordinary - ..~
Frofécred .
Albany & Bi

A
l| ealerTe, g.-u nmru
Ateh opoakin & Sants e,
Atlantlc Coast Ling 1ER,, oM man
Beeeh Creeky guaraniced (gunr.) -
Doston & Albany (quar.) ..
Bogton & LOWE. ccmesanmmsaram
Boston & Maine, comimon (quar.) ..
Boaton Hevera Heath & Lynn tr;u.n‘
Bragtl Ry., prefeceed lgnar.) .
Cannila Bonthern
Canadlan Paclile, ecominon (quar.).
Cendral of Gedrgla, praferred
Central BRI, of New Jursey (quir)
Chesapeaks & Oo (QuUar.)eeaan-=
Chisago Burllogton & Quingy (quar.).
Chieago & Fastern Hinols, pref. (qiar
Chieago Ind, & Loulsville, cormman
Praferced
Thicagn & Northwestern, com.
Proforrod (quar.) ...
Chleagn Ttopk Istand & Tacilla ny. {itinrs)
Cliv. Clng Chilo, & 8, Ly, pref, uumr] 3a
Colorado & Southori, common (aomual) ..
Conneating Ry, (Phllidotphing oo.o -
Cuba BR., prefereed
Dalrolt & Magkinae oom. and pref.
Elmira & Witliamaport, pteferred.
Georgla R, & Hanklng (gar) < <.«
Harrish, Portam, M. Joy & Laneast
Hocking Valley (Quar) .. ..-
Iilnols Cential, Leasad L
Interhorougli Rapld Tensit (Lar,
Internatlonal & Great Northern, p
Eannwha & Michigan.
Kanwes Olty Soudfern, pn( tquur ]_ S
Lackawanna R, of Now Jorsey (quar.)-.
Lehloh & Hudron River (No. 1)... ...
LeMah Valley, common- & preferred
TAbile Sohuy il Nav,, Tt & Conl-
Lowulsoille & Nasheflle. .. .oooics
Lykens Valley RR. & Coal
Mualne Cenfral (yuir,)--
Muenhattan Fty., guar. (quar.) (\ru. 116) .-
Mlohignn Cenrral.
Mine Tl & Sehuglhnil Haeen. .
Arobile & Birmingham, preferral
Morris & Fagex, guaranteed
N. Y. Contral & Hudson River (quar. ]. =
Now York & Harlem, com, and pref
N. Y. Lackawanns & Westarn (quar,). ...
N, Y. N, H. & Hartford (auar.) ... .---
Morfolk Southern (quir.)
Northern Contrl. - ooen oo
Narthoen IR, of Now m:mmmru tquar:j.
Norihern Seeurities Company
Noruwfeh & Warcester, prefirned (g
Philadelphin Taltimors & Woshingto
Phliadelphis & Trenton (quar.) .
Plia, FroW. & Chio,, rog. goa
il gunrantecd (GQuilr.) .
g o, :-:rmnmu wmr.
Reading Conpany sseo) roferrod
Tenaselnor & Heu'aw'm“ i
Romd & CHMOR, o caeaas e
Bt. Louls Rooky Mt, & g
Ht. Loils & Bin Franglseo—
Chlo, & E, 111, com, tr, gectf
Proferred stoek tr, certla: (qhar,)- .-
K. C, Ft. 8. & Mum,, pt. te, obl, (qu)-.
Bt Louls Bouthweslern, prof, (qlar).. ..
Houthern Pueltio (yuar.) (No. 25)
nlon Paste, comomon (QUAr) - < o-nax
Unlted N, J. 1Rt & Canal Cos,, guar, (§u.)
Yalley RR iN N0, RiaERnLec
White Pnss (i1 PSR
Streat and Electric Railwayn.
Amarlean Cltles 0., pref, (No. 3o .....
Augusta-A ken By, & Blee. Corjr,, pf. (i) .
Rungor fty. & Floe. prol. (qunr) (70, &) -
Birminghaw Ry, IAght & Paicer, common. .
Preferred -
Doston & Wa"mm'r Tilise, € Jad;, prof.
Drooklyn Rapld Tramsib (quard ... &
capital Tragtion, Wishington, 0.'¢, (i)
Carollun Power & Lt prur (awy (No. 16)
Ohicago Clty & Connentt ng figy,, pref.
Chicapo Cly Raflwayy (guafi) .. ...

(uar.) --

Cin, & Ham, Tractian, com Mon
Preferred (guar.) . - -«

Cinatnnat atme& Ry, (qnur }..

Cliy Ry, Dagton, 0., com, (guar.) .

referrid (p uur.)

Cloveland lll’ ‘) Ar.)

Columbli (8. C.) Ry, 0. & HJ.. o

Columbia ((Fx) Klectrio Co., praf. (f

|
a4 |Diea, 23

24

3
414
§3.45
3
214

24
4
1
114

1§45

-G080
o
-

Sh——waur
e

o

e
fa kM

ﬂ-—-h-—;!“g

Y -

B e - B
e

&

o
=]

Feli.
Jun,

fm)

Jan,
Felr.

34 |
gy

138 |

245
37|

Feb.

Dieo,
Jnn,

Jan;

Jan.

dan.
Jan,
Jun,
Ji.

Jun,
Jun,
Jan.,
Jan,
Jan

Jan.
Jan,
Feh,
Jan,
Jali.
Jun.

Jan,
Jikn,
Jun,
Jan,
Jan,
Jan,
Jan,
Jun,
Jan,

an,

5 (oo,

Jun,

Deo, 31
26

Doo. 30
Dee, 30

Dige. 30

. lI|H(-1=lum of ree, ‘lJ)nc 280
Vob, I.D Jan. 21

« 18

Deo, 31

Des, 30 Dee, 33
Doe. 30| Deo. 23

Holders of rao.
Haolders of reo.
2HDee, 16 o
Holdors af oo
Holders of Fe
Holders of reg.
Deg. 20 to
Haldors of rea, D2
Ilt-l-lur; of reg, Nov,d0a
Nov. 256 to  Nav. 30
Holders of ree. Nov.d0a
Holders of res, Moo, lda
Jan. L o

Holdars of pes,

Holders of reg.

Noy . 3lia
Faly. 1o
Jun,
Jan,

1——0‘;—1-2:'-i

S

Halders of ree,

Holders of e,
Holdera of roo,
Holder of reo.
Holders ol reo,
Holders of o,
Holders of roae,
Holdors of reo, Des, 2a
Holders of ree Dee,20a
Holderd of roc. Des.27a
Dee. 21 o Jam 1
Holders of red, Doeo.20a
Hotders of ree, Deodla

ﬂl.c Iila
Déo.d7a
D, 19
Dec, 104
Ded, 2a

Jin.
I!ulden of roe. [Dee20a
Haolders of too, Ded, O
Deai 12 “tG| Jany '8
Holders of reo, Doo.240
Not ologed.
Dee. 15t Jam, . 1
15 Holdera of rec, Decedla
Ill[ul’nlw of ree, Doe, Ta

to an, 156
. Feb, 0
2 Holders of reo. Do, 1a
1i Holdera of roo, Dee, 160
2 Holders of roe. Do 164
20 Holders of tee. Neef7a
Dee. 2L o Jan. 14
1Dee. 1 o Jan, 1
11 tolders of ree. Deg, da

Dee,

- 16/ Holder of Fee. Dee,20a

2| Holders of roe. Dee 134
1| Holders of rea, Dée.)la
Holders of reo. Deo,l0a
1 Holders of roe, Dao.lda
16| Holders of riso, Deedla
Liftolders of roe. Ded. Oa
10fDee, 25 o 10
16 to Yo, 31

Jan.

eq.
l‘.lce. 31| Holdera of ree, D
Jurn. 100 1

A,

7| Dee. 15

2 Do, 15

1‘!| iolders of roo.
O/ Holders of reo.

2iDeo. 16 1o

1|Dee. 32 o

@
o Jan
o Ja
Ju 2
Joan.27a
Dz, 240
Jam, 1
Jun.

1
Dwo. 31 Holders of reo, Deo. 10

2| Deg. 18
3|Don, 18, o Jan. 2
2|00, 18 to  Jan, 2
lnlllnhh_m of riv. Deedla

2| Holders of o, Deo. 2a
2 Holders of ree, Deo, 2a
10| Dee. 21 Lo Jan; 1A
1{ Holders of reo, Doc.dla

| R R D S

1|Deo. 22 to  Dag. 31
a1 e, 26. w  Jan. 1
1| Holdars of ree. Dee2la
o Jan. 1
o, Jan, 1
Holders of ree. Deg24n
Holders of m" l)m. ua
1 Do Jun
Holdera of rue. Hu: .’.34:
Ewt al

Dea, 2
e, I)Lu a3
Dec, Liee, 23

5| Do,

to  Jan, 2

Jna,
Jan,
Jan,

)
to
10
0]
Lo
o
1o
10
o

Lo

EEillers of reo. 1ee.2 1

Name of Company.

Per |

Cend.

1When J
if‘a.-.rrmir.{

Booka Qloved,
Daps Incliglee.

Stroct und Electric Rys. (Concludad ).
Cotumbun Newark o Zansaeille, pf. (gudao.
Consolidated ’J'mrnrm af Newn Jerkey
Contlnental P PhIL
Daluth-8uperior Trao., Lummnn mu.u' )_.
Proferred (r]:mr ) e e
Enatern Texas Bl Co., pref. l\o 2.
Frankford & Boathw. Pass., Fhila. (qunr 3
Germantowen Passenger Ry, Phila; (guar, J E |
Halifar Elee, Tram,, Lid. (gn.) (\o IH}
Tilinols ‘Tragtion, pref. (quar.) -
Indiynapolls BEredl HY - o nean

Iferatatd Raffivays, prefored . oo oo =
Lake Shore Elta, Ry, first pref. (q:ur Yeal
Litle Rock Ry, & Elrcirle, common.

Preferred

Lottaville 'I‘ra:.-l[nn. m:r:unim {auar -
Muniia Eles, I, & Ltg, Corp.(quar)...
Extra - <
Mussachusetts 121 Vi
N plhis Stoset 1Ry, pro
AMegrapotican West M.Ic Eleo
Prefecred (quar.) .
Mohawk Valley O
Niashvilie Ry, & L [m.l'
New England ful'r Hmmr ol Sertril
New Orieans Ry, & Light, eommon.
Preferrdd (glar.).
Now York State Itys
Proferred (guar.)..
Narthern Oala Traction .t L!phr, pnf {gu )
Ot Blectric Ry
Ronus ._...
Pacific (7ag ¢ K Tectr
1y hllml\ I||:I|ln Company, o

t'rr,f.-nrrt {war.l..,_“ |
Public Service Corg. of New Jrr.fq,r {-m:r ). i
Reading Tractlon
Republte Ry, & Light, pre
86, Josephlty. L, H ok
8 -

(guar.) Lya. B).|
ol (qu.) (No.41)|
Phils, tquar..|
Sotih - Slde Klepated, Chlcags |
Terre Hailte, Indldnap, & E
Toronto Rallway (quar.)
Twin Clty Rapld Tran., M1
Proferred  (Quar.).... .
Union Phsienger 1y ,. Pl M!Nphl
Lriton Ry, Gny & Elee mr, preferred (giar, }
Unlan Traetion,
Undeed Electric 00, of . =
Unlted Light & Rya., ﬂrdl prof, (quar)-_.|
Hecand proferred (quac.) .
United Trae. & Elee., Prov
Virginti Ry . & Powar, proférre
Wishlngton Water Pawer, Spok |
West End Btreet, Boston, praf, (quar. )_ i
Wextern Qhto Ky., Lo pref. (guar ). .. -
Seeind r.vrrfrrrcd {gtar.} . |
West India Elee, Co,, Lid, (gu.) (N0, 20}..
Weost Philadelphin Pasenger Ry. ...
Winnipeg Electrle Ry, (QUAR).coecaaos
Banks.
Ragery Park Natlanal,
Butchers' & Drosery, Natlonal.
Crentury. (quar) ..
Chithiam & Phenlx \'ur.l‘:m.nl (qnm‘)
Chokiteal Natlonal (Si-monthiy)
Cltlzeny’ Central Nal., (quar.).-
Coal & Irpn :\uuuml ()
Columbdie (No, 49) .. ...
Camimeree, Nm‘lqm{ Buank a{ ( ar.)
Hrru :Llluruu (71171 79 SN

I
.ﬂunucrr Nattonal (guar.).
Homeatead (Brooklyn)
Imparters’ & Traders” Natlonal -
Internatiunal
Liberty National {owr )

B,
Munhagan 0., Bank of the (Na. 213

Erira - N
)tf.xm-:.-"nmurerx‘ .\'u.r.. Brmklyn (qm:r.)
Markel & Fulton Natlonal (guar.) ..
Afechantes, Brooklyn (No. 1231) ...
Medropotitan (guar,) -«
Montauk (Brooklyn). -
Mount Morria (quar.) (N0, 52) -
Mutial
N York, Hink ofy N B, A, (ND. &
North Site, Brootiyn (No. 37)
Piirk, J\ feioma | war.). . -
Peaple's of New York (No. 123)
People's Noffonal (Hroaklyn).. ..
Proapect Park, Hrooklyn: (qur,
Seadonrd Nattonal (quar,
Staty
Unlon Exchange Natfonal
Wost Siide.
Yarkelile _

258) .|

Hankers (guar.)

Hrooklyn (quar,
¥y

Contral (qu.:rr )]
Krir

€ -*Jl.sr..'blu Snickeriocker (gua
Emplrd (qUOr.)saccraicaacss
Kquleabla {guar,)-
Fildelity

Extra (Chrlztmas dicidend)
Franktin, Braoklyn
Fulion (No, 41 ..

Kriri
Guiranty (quar,)

iy e
Hudson
Lawyes's Title Ina, & Trust (quar,) ... ..
Long Istind Loan & Teust, Brookiyn (quar.)
Mupchinles of Now Jorsoy (quar,)

BRATTL 6o e i m s s b Sy
M otropiotitan (guor,) (N Ve s v eeene
Mutoal Alllanes (QUAEY c o caeeeas
Mutual of Westchpater County (quar,;
Naw Yark (warﬂ.‘.. A e AN
\'ﬂ\l" York Life Inyuratice & Truxd.

dopla’s, Brooklyn (monthiy)
." Gucrentee & Trusd (guar,).

=
“cotnmon (quar.) .

Lanar.)

ll§ I..1"u1
Jan,

1/Deo. 25
15/ Jan. . 1

oo, 31
Jan, 15

to
Lix

v, 3 Tolders ol ree. Novita

‘II1
Jan,
1) |Jan,
3 |Jan,
306, |Jun,
11¢ {Jan.
5 (Jan.
irnn
Jon,
.Jull
| Bres,
|ln‘n.
tdan,

.tltll

.‘3‘.

v B

5 i O et e
&£ 3

+ 18| Holdots ol ree.

31| Holers of reo.

2/ Holders of ree, Dec.10g
@ [oldera of roe. Ilec.lfﬂl
1/ Holders of ree. D

a2 Na
7 Jin. 0
2 Jin. 2
3ec. 168
Jan. 1
Do 31
Do 21a
Jun. 1
Jang 1

|]'I|‘c 11 to Dec.did
Hll Holders ofF reo. Dec 188
a1 Holders of res. Diee 181
1| foldars of rop. Dos: &
31l Dolders of res. Do,
31| Dage, 21 to
LiDen. 21 1o
2 Holders of pée. L

Hnlders of rec.
Dee. 18 W
2Dea. 18 D

2 Holdeis of rec.
1| Dee. 24 1o
1Dee. 21

1{Eolders of rec.
T Doe. 23 w
l|[)(~ 22 o

Dhp, 2

1

a0, Dee.15a

« D, 18a

'. Iec.15a

1} ||rJFl|'rH(1' ree, Depdlo
1| TTolders of ree, Dondla
Dia, 14a
Jan. 2a
Deo, 20
Do, 20
Doc.27a
Jun. 1

1| Holders of ree.
2 Holders of rec.
2l uiders of ree,

1|Der. 32 1o

15! Molders of ey,
2| Ioldard of res,
2| Holders of rea,

;31 Holdees ' of reo.

1
l’l:]lqllflphm.... =

wn, 2| Doa. 22
it Dy -2

‘ 1n|uum| ra of res.

=

[

-

-

-
LoKamoooo Qa«hﬁ"“-—Mﬂl‘l“@DEHMI._JH.'.""-"'QC‘\D!QINH‘-MI?O?\:;‘QI'Q'\-‘K:“*'NGI-‘UCI

-
wh

Do,
Dipe.
{d l.ll'l .

Am-gm-—zonuauuawm:ﬂ

Jan.
0 Doe,
i-.—-. Jml

. 31| Dec,
. 31|Dec, 22

1|Dew, 23 to

2| Flolders of red.
2 Holders of rea.
diHolders of reo,
1| Holdirs of rée,
2 Holllers ol res,
1| Holders of roo.
1|Iluhlvm o e,
i)

Des. 10
Dipp. 160
Dud. 164
Dee, LGa
Dee20a
Dec.10a
Jin, 18
Jan. 1
Jan. 1
Dec. 16
Dee,14a
. Deolfa
11, 2 Jow. 1
1| Elnldera of ree, Dee.2da
10! Holdens of rog, Dee.234a
2an, 24 to Jan. 3
1| Holders of ree,Dec.d10a
2 Halders of ree. Dec.1ta

21 Beo. 11

Jl‘lu'lu

2itoiders of ree, Dee, 23
2l0ew, 20 o Jan,
'=!ur‘r' 25 to Jan.
2 ea. 22 to Jan.
alpea; 20 o Jan.
2 Holdera of ree. Deo,
21 Holdars of ree, oo,
1iDee. 22 to Jaa.
2Dpa; 21 (0 Jand

. 31 Holdery of ree, Dee.d0a
+ a1 Holders of rec.
. 31 Holders of reo, DeoJ0n

(BLLR )

31| Holders of ros, Dec.ij0a
2iHolders. of reo, Dee.
2 Holders of rec. Deo.
alDee. 24 to Jan,
21 Holders of ree. Dee, 81
1[Holdery of eée, Dec.21a
1} Holders of ree. Lo 21g
1{Holders of ree, Deg, 21
2iDwe. 21 to 2

2'Dee. 21 o Jan. 1

¢ 31| Holders ol ree. Dieella
2

2117 Jun,
2| l]nldrm of rl:c I)u:.
" iDec. 22 1o

“|!inldm¢ of ree. Dl.‘ﬂ Al
1iDeo, 31 to Jnn.

4! Halders of ree. Dee.23a
2iDec, 14 1
23 1
41 e 20 2
9

2/ Holders of red, Do, 26a

2 Rolders, of res. Dec.21a
2‘llolduh of roo, Deal2la
2 Holdera of reo. Dee 234
2| Holders of ree, Dec.2ia

. 31lHolders of reo. Dec.28a

25/ Holders of ree, Dog, 21

« 81 Holders of e, Dee.2

2| Dee, 20
23 Do, "I] to Jan,
.n#lh-r 27 1o Jan.

2| Holders of ree. Deo.

2| Holders ot 1o, Dee, 28
. 31| Holders of ree. Dee.270

Lo Jan.

1, 31| Holders of red, Dec.27a

2iDee, 22 'ty Jan, 1
2ADes, 17 to Jan, F
2 Holders of red. Dee. 21
2iDop, 29 to Jan. 2
Dec. 29 (o Jan,

10/ Holdess of res. Der. 3
1 Holders of peo. m-t:ASIcI
Halders of rec. Dee.
31| Holdprs of ree, oo,
10| Eolders of rea, Jan.
21Ded, 20 to  Jan, 1
31| Holders of rée. Deq. 21
2 Holders of ree, Doa, 24
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Baoke Clased,
Diyy Inelusioo.

[Vor. nxxxxvy,

Per ’ When
Name of Company. Cent. i!‘ﬂ.'.ma’rfe.

e Miscellaneous (Cugt!numli.' pieety Mi (Concluded), | [ f
collan, Webor Pluno & Planots, pt. (qu.)i Deo. 31{Holders of reo, Dee. 26 | Kayser (Juliis) & Co., tommon. (quar, Jn 2iHolders o 2
A!!‘IFI‘. Agrie, Chem,, com. (qu.) (No. 5)-- Jan, lE:lIuhlllm of rea, Dee.23a Firat and second preforred (quar, I)_ * .] (T; ]'II'rJI-l:.:!‘r: o; g -Elcf?ig:
Preferced (quar.) (No. 30) Jun. 16/ Holders of ree, Dee @3¢ | Kolh Aakery, preferred (guar, ) (Vo $). 1| Halders of reg, Ded.21a
Amerlean Bank :\oto. pref. (quar.). Jan, 2(Dec, 17 fo  Jan. 2 | Lo Helle [ron Works, com. (quar, S1ldun. 18 to Jan, 31
Ameripan Beet Sugar, pref, (au.) (No. 54) {Jan: 2| Holders of res. Dec,14a Proferred (QUAP)..oo. .. . 23| Holilers of res. Dea:10a
Amer. Brake Shoe & Fiy., com, & pl.(qu.) IIJen.. a1|Holders of rée. Dee.20a | Lanston Monotype Machine (quar, e, A0|Holders of rée, Deo. 23
Amartesn Can, preferred (quor.)- Jan. 11Holders of ree, Dee.19a | La Rose Consolidated A Inex (guar.) " up| 1 to) Iania
Preferred  (oxfen) - {aan, 1{Holders of ree, Dec. 1% Honui . 3 Y 3 'nl e 1 to Jon i X7
Amer. Car & Fdv., ¢o |Jilr| 1| Holders of ree. Dec.10a | Lawyers Wortgage (q.ur.l || | Haldors of reo, Deo, 2%
Preferred (quic.) (No. 55) (dan.  1iHolders of ree. Deo10a | Liggett & Myers Tabi ) 2/ Holders of ree. Deo.14a
Amerlean Clgar, preferred (quar. 'er 2| Hlolders of ree, Dee 4 | Lotse Wiles Blseult, 18 pref. (qu.) (No, 3) 1iDec: 2t~ o Jno
Amarican Coal Products, com, (quar.). r},:c_ 1|||)¢‘_- 24 10 Dee. a0 Becond’ preferted (quar.) (No. 3) Jan. fﬂ tn Iv'nhb o
American Coal Producis, pref. (guar.) |fan. 15iHolders of reo. Jan. 10 | Lorillland (P.), common (quar, 2\ Holilers of rep, Dec,16e
Ameriean Express (quak)....-... |Jan, 2 Huolders of rec. Nov.30a Common  (extru} 2/ Haliery of roo, Des,16a
[Jan, 2{Dee. 18 to  Jan, 2 Preferred (quar,) 2 Holders of rec. Dao, 18
1dan. 10 to  TFeb, 2 MacAndrens, & Forbes 15 1ralders of ree. Deo.3la
1 Houlcrn of e, Deo.2 Praferred (quar.). " | - 15 Halders of reo. Deo.dla
211 ta Jun, ’l Muckay Companles. eom. (qu. ;- (Np. 40)- 31 Falifors of reo. Dee.11a
Profered (quar.) (No, 36)- - 2\ Holders of ree, Dee.lla

Fer | When
Cent,. | Payanle,

; . Books Closed
Name of Company. | Days Inclusioa

ok ok g ot
P e e e g g
-.Mnrl-.d-h—'\.a\..-.;;..e.. -

il e,

Prisferred (n common (guar. |‘.:
Am. Iron & Sceel Mg, vom, & pf. (qu. }
Amdricon Locomatlee, proférred (quar.)

Amertean Manutaeturing {quar.) (No. i\;ij

1! l!nklers of rec, Det1fx

Apwertenn Piiag, preferred (quar.) - .o
Ameriein Pipe .i( anatruetion (|||J.nr )-
Amir. Paoer o Light, pref. tpw) (N0 13) <
1|.!r!tffﬂ]l1 Publlc L'ifiidien, common (grer,) -
Préferped (gibar,)
Amerlean Radlator, commaon (quar.) .
Amer, Seeding Machine, common (qhiar.) ..
Préficred (gur.).
Amirican .\Mpbu{d{n). PrrJ'f red fqu'fr .
Am, Smelters See., pref. A (au) (No, 32).
Preforred B (quar.) (No. 31) !
Ameriean Souff, commaon (quar,
Common  (extrn)
Profersed (quar.)
Amer; Bugar Refining, com, & prﬂr. fqu.
Amerienn Burety (quar.) (No, 94).

Pelegraph (giar.)
Ametlesn To 'vfurl‘NI (quar.)..
Amor. Ty 3
Proferred ri) . .
Am. Wat. Wa, & Guar., pref. (Guar,) .
Amer, Woolen, pref, (quar.) (No. 68 ..
Angla-A muh'du il Lid “n
Arheville Power & Light, pref. (quar)....
Baldwin Locomative Works, common. .. .
Praterrad
Baltimore Elestrlo, proforred.
Biity (8. W) Clou, pref (quar.). =
Booth Flahoeries, first prel, (quir.). l
Bovirton Stock Yards (qUaEr .. cenaiaias |
British-Amerloan Tobaeco, Ltd,, ordin'y
Bricith-Apmir. Tob., Lod,, ordinery (flnal) .
Britiah Columbla Coppor (Guar.) (No, 6.2
Brooklyn Unlon Gas (quar.) (No. 47).
Fxtra
Brunswiek: b pref, (guar.).
Buffalo Gepersl Eleetrie (quar) (No. 73).|
Butle Elicirie & Potoer, comnam (quar.y. . ..
Callfdrnla Petrol, Corp., eom. (qun.)(Nn.1)
Preforred (quar,) (‘m Yo
Cranadian Convol ldagen .Jm.c.:m uu = ﬂm
Profereed (guar.y-
Canadinn General e
Common (honus). .
Canadinn Weningho
Bonis
Case (F, 1) Threahiing Magh,, pref, (4.}
Cellulold Company (quar,)..
Extrn ...
Cantral Coal & Coke, common (guar.
Praferred (gtingYe . v oo ecanna £
Centeal Leathoer, prof, ((unr
Central & 8. A, Teleg. (quar,
Central Btates El, Corp,, pf. (qu.) (No. 2).
Chmhruuah Muanufacturiog (guar.)

Ch. Jnm' Rya. & Un. Stk. Yo
Proferred  (quar, bor

Chivago Telephone (quar,) .-

Cinelanati Gos Transportation, common ..

Citles Sorvice, common (monthiy). -
Fraferred  (monthly). .- cv.ae

Cly Inreasing, préfereed {guir.) .

Columbiis (0.) Gaa & Fuel; preforred (au.)

Columbus (O.) L., H, & P" e, (riunr ]
Proferred (quar.

Conaolldated Car H e m;u v h

Consol, Gas, EL L. & P., Balt. com. {rm ]

Consumers’ Poter f'.iidi] prefo (quar.) .

Contlnental Paner Bag, com, (quar.) (No. Jlj
Preferred (piar) (No. 60)

' L Lt com. (qu.)‘.
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1| Dee,

a9

o Jun, 1

1} Holder‘s of reo, Deo, 14
| L¥

ta
ta
{14
o

Jan
L
{81
Dee.

15/ iTotdees of ree. ee.31a

15! Hold

2 Dipe,

Dea.3la
Jan, 15
Dea.

ers of rec.
3 -ta

o
21 o

I Holders of res, [
1| Holdery of ree. Dee.14a

1| Holders of ree,
2/ Holdera of rec. Dea,

., 31| Dec.
K .il, Diee,

(=]

- o
% G o b b e i et bt B3 10 e e B

falil

[yeo, 140
24
Jam. Z

Jan, 7

& to
B to

s of re, Jan, 10

Tolders of rec, Ded. 10a

Yoo,

24 o Jan. T

Toliders of eoup: No. 3

al

Huold

1| Holders of ree,

cra of ree. Deo 230
Dee, 14a

1{Elolders of ree. Dec i{l!ﬂ

" Haolders of ree,

Dee

1| Holders of roc; Deo.

2| Dee.

22 to Jun.

2{Holderd of ree. Dec, 2

7

15
Je0.

2| Den;
! Hald

. 81| Hold
2| Holders of re

: ol

| |Holders of reo
1 Hulders ol rec.,
Holders of ree.

Deo.

Beo note ¢

Holders of tee. Jan, 2a

Jan. 1
Jan. 1
Dee.20a
Deg: 20
Novila
ee, 16e
Dec. :Iﬁrl
o

15 o
16 to
ora of ree,
era of rec.,

eri of e
14

Lo

ta

Holdérs of reg
Holders of ren.

5| Holders of ree,

Holders of roc.

2| Holders of rec.

Dee,

[

9| Holders of rec.

Holders of ree. Dee, 10
Leo,
Dag,
Holderd of rec. Do,
Holduers of ren. 1y
Holders of ree, oo, xsm

D, 22
Dea.

& to
34 to

24 to

Holdera of rew,
Holders of rea.
Holders of ree.
Holders of rec.
Holders of ree.
| Holders of res.
Holders of ree.
Haolders of ree.
Holders of foc,
Holders of roe,
Holdérs of res,

Dee. 10a
Dee. ll1rl
Dee. 1
Deg. 20
i)nv,"r}‘t

Manhatinn Shirt, pref. !'l|u|r} .

Manning, Magicell & Moore, Inc. (quar. ) |

Musenchusetis Gag Co8., common (giar.) -

Massachuseits Ltg. Cos. (guar) (N, -'!?} -

May Department Stores, pref, (quar,)..
- um. iler Linotype (quar)....

Extri
\[ctltm\ Petroleum, preforred unmuhl:.a
Megivan Telégraph (quary. ... ..
Michigan Light, prefarred. (qu-:r)
A Lchlgan Stafe Telsphong, com. & prefs (gu,)
MortgageBond (guar.y
Natlonal Blscult, common (quar.).
Nat. Gas, Elee, L. & P,, pref. (quar.).
Natlonal Load, common (uar.) -
National Licorlee, praf. (quae.) (No.
Natlonal Sugar Refoing, pref, (quar.).
Nationnl Surety (qinar.)

{ o Consolldated Copper (quar.

Extrn
.‘st.w England Telpph
N Y. Modgage & Security fqrm- it
N. } M uturl G Lighe. o,
New York Transit (quar.
Niagara Falls Power (qus
Niles-Homent-Pond, eommon (rmnr Y
Nipe Hay Co,, un-hvrrul :u.uu: Jo
Nlpmlhg Mines

fleg. (qlmr )

North Amerlean Co, {quar.) (No. -‘lﬁ},
North. Ontario Lt, & Pow., L., pro
Proferrid (lssusd o Sopt, U 2
Northern Plpe Line. ... .
Novn Scotln Steol & Conl,
Proferred (quar,) -
N Daminton Sfr:rlma.’im
Orla Elevator, cominon {qu
FPreférred (quar.)- -
.r‘uﬁmm UHHLhu O

I
Plttaburgh Plate G A, comumon frn
rocier & Gamble, pref. (guar.) .
Frodueers' Ol (quar.)
Quaker Oals, common (quar,)
Preferred (quar.) -

0. 20)
Republlie Iron & Hu-el praf. {uu ) (Na. 41
Reynalils (R. J.) 'lf.lbm_vu

Royal Buking Powde:
Proferied (l|unr Yo
Rumely (M) Co., pref. (qu
Bufety Car [qu.lxln & lh,tltlnu (1
itra . 2
senrd, Roo & Co., pref, (quac). ..
Beourltles Company
Shawlnlgan Water & Power (fquir.) 3
Slows-Sheffield Steck & Trow, prif. (o).
Sonthern Cuflf, Edtson, pref. (g} (No. 14)

Houth Porto Rico Sugar, common ((uar.).
Common (extra) ., 1
Preferved (quar.). .

South West Pennsyivanin Plnu I Ines (qu.)!

Srandard Coupler, common. . .

Proeforrd o »

Standurd Gus Light, N.
Prefore

Sinidart Serel, eommor-
Prefecred o

Bubway Realty (QUAF.). ..

—_

- a1} Deo
1

< 31 Dee,

-1 [dDee,

0f ree.
ol réa,
af ro.
of rec.
of reo.
of red.
ol roe,

1 Holders
24| Foldery
L HONers
13 Holiters
1 Holdera
1| Holders
1| Huoldera
2 Haolders
160 Holdera
2 Holllers o
31| Den, 32
311 Holdera ot reo,
15| Holders of rec.
1Dee. 27 to
14 to
7 to

?

3liDee, T

a1 Holders of rm:
3! !Iu!\ll-m oF red.

15: Halders of reo
2fDee. 13 to
16 Holders of ree.
1 ta
(N
alders of ree,
Lo
217 16
lln!dm of ree.
Halders of rio.
15 Holders of ree.
2HHolders of ree.
Huolders of res.
Holdera of reo.
2| Holders of red.
7 Holders of red.
? Hollders of ree.
17 in
!"lluhh % Of reo,

+ 41 Holdocs of reo.

M
15| Holilers of roe.

. 28 HHollers of ree,

J an.

z l Holders of ree
| Holdern of ree.
h]umm of reo,

l Holders of reo,
1 Holders of red,

« 31 Hollers of ree,

i dee; 2T ta
1| Holders of red.
11 Holders of ree.
1 Holdiss ot re.
Gidun. 1 -to

Dec. 104
Dee, 24
Jan. 18
Dee. 26
Diee, 10a
Dec. &
Ly

5]

Doa, 23
Deo 280
Jan, ‘1
Deg. 17
Jan, 1
. Deo. 13
Jan; !

L1ea,

Diee. 18a
Dea, 31
D, 41
Deg, 10
Deo, 31
Doo, 31
Deg, 20
Doeg, 31
Deo, 31
Des, 17
Do l8a
éc. 1ia
Jan, 1
oo, ila
Dee. 13
Jan, 2a
Fob. 1a

. Nov.a7a

Jan, 6
Dee,14a
16

Iolders of reg, .

Holders of red,
Holders of rew.
2iHolders of rec.
iders of reo,
laldera of ree.
| Holders of ree,

19 to

1o

Lo

20 _to
L Holders of reo.
LIHoUlirs of Tee,
21 Holdars of rec.

Dep,

Jan. 14
Jan. 14
Jan, 1
Jan, 1
Dot 4
Doe, Lo
Dhoe. 240

Holders of ree,
2| Holders of rog.
15| FLoldern of ree,
15| Holders of ree,
15 Dee. 10 to

1

Deo, 134
Dee.10a
Dee.31a
Jnng Sa

Cruclble Steel, prof, (gu.) (No, 37).
Ciban-Amerioan Sugar, pref. (QUAr)-- ..
Dyt Poveer @ Light, pref. (gioar.)
Detrolt. Edisgon (Quar) -« eeeevons ]
Daminton Pow. & Cranymis., pf. (No, 27).
Lot inlon Steel Corg, Lid, com (g ) ING. T)
Domintan Testile, proforred (qume.)

i Pont [nternst, Powder, pref, (qoare,). .
duPont (1, 1.) de Nem., Powd., pref. (qu. J
Eaztern Light & Fuel (guar.) .

Eastman Kodak, common (e,

2(Dee, 16 ta

Bulzherger & Sons Co., prel. (quar,
I1 Lieg 10

Swilt & Co, (quar.) (No. 1058) ..

Texan Compnny {guar)

Tarringlon Company, pre

Underwaod ‘Typewsitie, common (quar.)
Proforeed (QUAT.) - cecaaaat

Unlon  Carbida (quar,). g

Untun Sufich & Stgnat ennnian {graar.) .|
Cdrremans Cpayable In common siock) .
Prefereal (quar) ..
Praferred {payable

Jan. 1
Jan. 1

L o N
N e A

e o e

Jan.. 1
of reo. Deo.20a
of ree, Dec, 204!
ol rea, Daci 4
ol red. Do, 3
ol re¢. Deu,
of red o
ol res.

W ree,

3 e e 0 B 0 0 05 e e 3 e e B e e SO S 50

] Holdors
1| Holdera
1) Holders
10| Eolters
10| ITolders
||J| Hollvis
10] tlalie

ol

16| Holdera of ree;
21 Hloldera of reo.
SlJan. 100 tp

2 Holders ot ree,
2! Holdera of ree,
2\ Hollera of ree.;

Proferred (ouar) --..--
Blectrical Secur(ties Carp., common (paar.).
Fia (g g SR LT ) e S S SN
Eleetrty Light & Power of Abington awrd
Rocklamd (Masey (Vo 30) ...
Blectric Storaje Kaiiiry, com., & pref. Mrrﬂ
Emples Stoel & Tron, preferred
Galeni-Slgonl O, common (qlmr.}
Proferred (quar.). -
General Raking, nref.
General Chemloal, sommon (nxtra)
Preforred (quar) ... ..o =
Gen, Chem. of Californis, 18t pref. (au.)-.
Generpl Eleatele (ausr) - oo ..o
Oeneral Elsoirie {payablo In stoek)
General Gas & Blea, praf, (quar)
Goottioh (I3, F.) Co., niref, (quar,
Gorlarn Moanwfecturing,  preferred (qunr ).
Great Lakea Towing, pref, Gpune) ... ...
Great Northern Iron Ore Properties .. __ .
Guggenheing Exploration (quar.) (No. 40).
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gu- et
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30

Holdord of rea,

1 |Holders of red,

L[ Holders of ree.
2| Holders of roe.
1| Haolders of ree.

Dgo.21a
Dua, 210
Deeita

« 31| Holders of ree Nay i30a
y. &1 Holders of roa Nav.30a
1{Holders of ree. Deo.210

1 Holdera of rec. Dy,

31

2 Halders of ret, Dag.19a

""ﬂ(’lll
15{Holy
lﬁ.llah
2 [Holde

erd of rec.Deo, 10a
erd of rev, Nov.30a
fers of reo. Dee.dla

1| Holders of rec. Deo ;!Ja

2 Hald
2iDeo,
2;|IJL‘c
2| Dee.

ers of ree.
I7
10 to
14 1w

Unlan Typewrticr, Jirst prefeered wmir
Secand prefereed (gwar¥. . ...
Enlted Frule (quoure,) (.‘\'u. &)
ulted Gos & Eleclrio €0, priferred.
Uplted Gos Tnprovement (qune.) . -
United Shoe Machinery, commin [;;uqr oy
Preferred (quar) .. ... g
U, 8, Printing of Onla (g
U B, Finlshing, prif. rqrmr Y (No, 54). .|
L. 8. Smelttag, Reftndng & Min.. com. (g1}
Preferred (quary. .. .. i
U, 8. Bteel Corp.. commai (ql
Unlied Utliitles, prof. (quar.) (
Utal Copper (fuar.) (No, 18) .
Waltham Wateh, common
Welshach Comipany, proferred
Western Electrie (quar.)- . _.
Frtra
Wisitern Union T rlmmph {qn-lr Jed
Wi e'nlllllﬂlmhu Alr Brake (guar.)..
Ex

r)) (Nt
8)

15 Holdera of reo.,

T R | 1]
15! Halders of ror,
A Holdern of reg,
A| Holdera of ree.

2|Uee. 21 to
TiHmders of rod,
(IO s Of B,
Holders of roe;

Do, &

a2 1t

'll (e AT
Foldoes of fer,
S il W i
AN g
$11 Hatdiera
10| Hoidory
L& Valilars
16 Lolidirs

i}
af reg

afir

Dise, 240
Jani 14
Liee, 31
Do,
B
Jan,

ll’mlwhuim Blec. @& Mt com. (gnar. ), -1
Preficred (guary..
Weyman-Bruton, commorn r,qunrj ™ of
Preferved (quar) ve i 1 i Of
Woolwarth (F, W.), pref, (quar.) (No, [ 1 rl--hf--n
Young' (e 5 Co., comimon (gudr,). 10! fraldnrs
11 Hold6rs O Foo. Dec 148 | Suno otd e Qe (o< 140 3 1T 10/ Holdors
Sl e ee14 | Sukod G o, (au soed| T30, (R, 3t D, 14
1/ olders of res. Dec.24a :
1!Treb, 1o Meh, 2
ll.Jnn H o Feh, 2
2iDee. 18 to Jan; 2
2Deec. 18 o Jan, 2
2| Holders of reo, Deg, 200
1/ Halders of ree. Jun, 25
1| Holders of ree. Deo, 21
2 Deo. 24 Jan, 2

1 Holdera of reo. Jon.
20 Holders of ree. Deo,
. 31 Holders of ree, Dee.20a
2iTTolders of ree. Dee, 14
'3-: Holders of ree, Deo. 14
c20iDee 3L o Daop. 26
+ 15 Holders of ree. Jan, 5

o L1 (V] ol

Harrison Bros. o Co., Ing., pref, {quar.). .
Preferred (xpectal) d

Hart, Schaifnor & Mars, prof, (quar.)

Hatme (Geo. W), common (quar.)

Proferred {qnnr\} —n=
Homestake Mining (mrmﬁu‘y? {;’\- JL
Riinoty Brick. .
Ingersoll-Fantl, proferted. -
Intercontinental Rubber, pruL (t;uur L =1
Internat, Harvester, com. (qu) (No. 12).
Internotonal Nickel, comppion (guar.)---.-

Preferrcd. (ghinr,) -, .
International Silver, pmrerml muurJ._

Preferred (aecount accum, dividends) .. [ |
Internat SmokeléssPow. & Chem., pl. (qu.)
Islund Cresk Coal, common (quir.) . -

Profereed (quar.). - 50 |
Kandas Gns & B, niref, jJan,

. Dee 1ia

v, Dea bda
of reo, Deo. 106
of rue, Deg 21
of rog. Deesdl
o L

o
& P

a 'Transfer books not elosed for this dividend, b Less Income tax, & Correction.
d Trausfers recalyed In London up to Deo, 27 1912 will be fo tme for payment of
dividend, £ On account of necummilated dividends, & PAyable (o common htock at
par. kPayable In stoek. | At rate of 6% per annum for porfod from Sept. 1 1o
Dee. 31 1012, m Payable abouk Jan. 6 1013,  n Payable o eommon stock,

tized for FRASER
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Auction Sales.~—Among other securities, the following, DETAILED RETURNS OF TRUST COMPANIES,
nol usually dealt in al the Stock Ezchange, wore recentl v sold at lowipi i
n Dep.l Na

auction in New York, Boston and Philadelphia; Xeust Cos. |Surplus.| Loans. | Specte. | Legals, |wihC.H. | Depoaies. | Reserce,
By Messrs. Adrian H. Muller & Sons, New York: 004 omtsted. Average. | Average.| Avirage.| Bunks. r Averages,

Shares, -"t‘i cene. | Banils. Per cent. | s |
26 Astor Trugt Co -395-400 | £1,000 Larchmont Yacht Club dob. 5 9 al ¥ ¥ 123

s cantn Co, ity e =gt )| oL Yookt S0 0 g | meomutyn | ool ool 1 Bral ool b0l 1o
10 ‘Aeadomy of Musio (Brooklyn) 2134 | 81,000 Leadville Water ¥ TE . 3 vz, . L 10, 0| 8 _,.}‘_ 115,
156 Bromiway Trust Co. votlng trit " z 2 !
vertifionte . o ST 175
13 Bank ot N. Y., N. 3. I b7 | 277,0( 1,701
28 Dolawire Lackowanng $4,720.71 : R e Ol
e Conl - Cou .- 800 | Court Theatrs Co. In ’ e IO
Unlon Bank' of Broaklyn % 17 102'al 47 %07 0! h

LS o e o A

3

= -t

7,0 1,700,0/

2
£ 5 Poonle‘a .- | 1'600:6] 10:8010] 1:960.0] 2050 1.onig! oli:
By Messrs. R. L. Day & Co., Boston: New York. ___| .5l 41,101,0| 3l8%0.0] e

Shares. § per b | Sharer, Franklln . _, LAl 8,066,0
1 ook Mills, common <= 20| 10 Waltham Watch Co., pref, 10,129,0

CCoo~ORTE o®

BN i 8 3 S BT
Dhbeouhanonniis

Shes

k GaT,2
2 Lo M Fighis. ... - g1 21 Waltham Wateh Co, eam, px-dlv 30 g ~ “-,'"3-',“ 61,0 . ; !-"ni 1,060,010 13, - ]
3 Newniarket M oo 8406 Central Vermont Ry, stock sorlp 814 5 | Broadwiy —_. | '5a5.3) | | 3340 8560 8,451,0/15.5
10 Eockwood (o, vitle, Me 103 5§ Totals, A\—gu__;ﬁn.gy_r_;)i'm 372,0153,136,0. 6,787.0 -lﬁ.zlfﬂ‘ﬁ!ﬂﬂﬁ.ﬁii‘.’.llfl-':.l'f'10-2
: | 2 sinc i - il o] !
By Messrs, Barnes & Lofland, Philadelphia: Actual figires | Deo. 14./602,830,0/52,761,0) 6,712,0 45,950,0 302,309,0/16.1410.4
Shared, 3 per x| Shares: ot It kS nrr}li?.ﬁ_ ! | | ] | I
20 Cent. Tr, & 8, Co. (850 gach) 78 3 Paurth St. Natlondl Bank__ 42 The eapital of the trs s 0 - Bank
SO0 Buples _l':1rz\. Co, (260 en,) . 565 lot ”5 t"ﬂnmn“mlr;l 'l‘r.nsl: !’ 0. e 30 210,000,000: Unitiu:lEELr:{:i:E; ci;‘:;;i:i?a’:‘,ﬁ"{_ﬂlI"g?_,“'.'mlf)rﬂ'lmu:;ﬁ:_‘%ﬁﬁwn&ﬂfq-ﬁo
fli dixth National Bank. ... 0 20 Cont ~Eqult. Tr, Co, (S..[;[s“.;_.,:m” . | Guaruntee & Frust, - $5,000.000; GUnranky. - $10.000.0C0 \delity,  $1,000,0007
LG Hamilton 'T'r. © ) < 50 F Cooof ., 24 prof. 1081 | Lawrens Titlo insirance & Trise, 54 000,000; Columbla-Knlekerbooker, $2,000,000;
18 Meehan. DR LTI p AT TN O for i "&.; 050 | Etovles, $1,000,000: New York, $3,000,000; Franklin: $1,000,000; Lintoln, $1.-
fon, NoJ, (850 eneh)._ ... B0 L qreie JOD ARy G-y ekt (1 000,000; Metropolltan, $2,000,000: Broadway, £1,000,000; total, $45,250,000.
3 Liar, Ports. Mt J. & Lan.RR. 933 LO Peonle’s Trt Co, (350 each) 60 A 31, 000 545,250, Y
A0 Empley Coke Co,, 60mmMon . - & 2 Preovident Life & "Trust Co. 8635 F COVERTING =l . . -
30 Emplee Coku Cor Drofs .- 3 7 Phila, W, 1T, & Gold.Star, Co,14 _ BUMMARY COVERING BOTH BANKS AND TRUST COMPANIES,
1 Internat, patlonal. Puli, 10 County Fire Ing | e
Loy, com, 15 e Wiek ' On Dep,
2 (]:'im]lrN,_:\k,.‘[);-_l_’;u:((q'!!" "]."-_ (&8 Yo LooA2M emiding | Capital. | Surplus.| Loana. Specte, | Legal |r.-fm c‘f{_ Nea
seltan Trust Co. (360 vanh) 75 ( . 4 i Co; Dee, 14, | endery. ¥ : F
1,000 fiack Divmond Dey, Co,, (820 BUOM e e e 1020 | Tenders. | Bunks, | Depaelts
AT et Seawa o LOY 4 John B.Stetann Co,,eom 450 441 Averagos, 5 | 5 | 1 |
2 Enfarprle Copl Co., Ltd. .. .83 lof 19 Enterprise MM, Co., v. L Tanks . 0,0200,807 4 1,276,700,0241,108.00 75
1 Commpnwealth Pubi, Ca. ($10 07§~ I'rust cod. | 260,0 06,253,0  606,272.0 53,130,0 &
OOCN) < an e B TOL] LA Ather. I'tp:-i[.‘nn.ﬂvue. Co P
43 Coterers’ Mg, & Supply Co, & Am. Plpe Const, Seeur, Total - . N2 1 30,0 1,041,444
l (810 eneh}. .. .. 81 1ot oo Corp., rm-fl - ,\I:-{t}l:ul | I ' Lo -I'll e
1 Dol ped ng 6 Penngy. Lighting Co,, com. . 2 1 n e 1 1 35, B6O,(0 248,600,
Co. (35 oach) . $10ot| 21 Ponnsy, Cold Star, & M A s S plIRE i : b T et
2,300 Wosterfiold Min, @ Ca. (200 i Ths 1 | e
LAd., Arlx, (81 onch). ... %1 lot 00 Germ: 20, Total
e MR, Co. of Germantown { ae i ey
(Y =205 1ot | Bor Percent, —

mont Ol & Min, © BI, s 3, Thﬁ Stﬂtﬂ Banliing DC]):I-TI.THDI]L also fnrnishea Weakly

::‘5\1 eaeh) . s, ..I:Sll It el
200 Buek Min, Coal Co 5.60.)35 Lot | $1,000 Torre Hautd I, & Kas) i 5 = 1] — 1
10 Bank of North Americn. . 30364 | B far klml',\G:. 1046, " p7 | returns of the State banks and trust compnies under its
18 Nav, Dank. 300 | 8500 Spelngfiold Wikt, Cao, 53, 10 00 . \ " r he institutions is class
wre & Mech, Nat, Bank. 141 | 300 N, Spenat. WAt. Co. b1, 1na0 b ghmﬁm. i'I‘ilm:;: n.l.ur::a cm}r_*r '}ll the msutulmm_lorltlua el -
. s he who Sta i) Igures are compiled so as

By Messrs. Samuel T, Freeman & Co., Philadelphia: o t. QAR AR o DTS Ll fig Ui e 4 ],. =

distinguish between the results for Now York City (Greater

Shares, £ purxly.
b Franklin Nattonal Bank. . ..._505 I New York) and those for the rest of the State, as per the
following:

Statement of New York City Clearing-House Banks For r]u['mmana'fu.ml ru?ea 1f.nd01 .wlmsh tlEe various items
and Trust Companies.—Tho deteiled statement helow | are made up, see “*Chronicle,” V. 80, p. 316.

' iti X ow Y g it Uit s
shows the condition of the New York C}l;v Clearing-House STATE BANKS AND TRUST COMPANLES.
members for the week ending Dee. 14, 1 ]m’ figures for the
se;mmtl.c h‘n,nll\s re 1t.hc-. IVOrages t;!’ the daily results. In suate Banks: | prwst cos. | swste panks | Tt cos,
the case of the Lotals, actual figures at the end of the weslk Week ended December 14, tn in outstde of | outslde of
are also given, X |Greater N, Y, Gréater N, Y, \Groster N ¥ .|Greater N, ¥

For definitions and rules under which the various items are s | 3 $ 5
made up, seo *Chronicle,’ V. 85, . 836, in the gase of the | CapitalncorBept. - .| 22,336,000 02,775,000  §.458.000 11,050,000
banks, and V., 02, p. 1607, in the case of the trust companies. Hurplugns of Sept, 0. 48,320,500 172,033,200 12471074 12,508,751

DETAILED RETURNS OF BANKS,
Wea omit tico ciphers (00) in all cases,

300
Change from Lt wéek.| —4,423,000 —16,535.700 — 840,500 —134,800

) y
Loans and Investments. . ’.'\11'!-33.“301.*11‘.U.JM,IHHI 115,802 5000 170,800,5

I
Duanlks. Capital, | Surpiuy, | Loanys, Spectd, | Legals, |Net Depos | e | Bpnele) o= o vt A1,507, 100, 105,810,300
008 omftged, Average. | Average. |Averige.| ftx, Aver. l'm-..—rc, Chango feons Lst week.. 308,000, —7.552.000/

| G Legal-tender & bl notés 9!.:3?.100! 10,7486,100)
541 Change from st week. —T1L 100, —su.riuu|

] g 5
Dank of N. Y. :f.llU'l,lll 4,257,410 20,840,0
Muonhattan Col 2,050,00 4435,20 200 Vi
Muorchants®. =, 000,00 il 4,105 | i o Depoalta .. .. cei| 321,154,600 1,08 550,500 130,655,700
Moeh &Aletals)  6,000,0  §,06 4 | S,801,00'2,494,0 HER ) Change from 1ast weok. | —4, 607,800 —10,951.600 001,200
Amarion 1,500,0 2% 5,00 3 88 y | |
Clty 25,000,0( 29 1 100,813.0) 3060 B i A Iteserve on deposite. . 80,027,000, 123,101,500 29, » 20,400,800
Chemleal . | @,000,0 20,7 4 86,0, 6,18%,0 g Changs from AL week 4 144,000, —8,075,300/ - —210 800
Merch, Exeh. 00,0 §,7 A HES 24,00,0|
Biitoled Lirow, 00,0 125,09 ATy 78,00 - 2.200,0/ 29, P, O redorve to deposits 27.1%% 2% 7% 12.4%
Gireenwlen . .0 oy 28010 ] '-‘-‘?H‘:l 213 H Percentago list wook. . 20,7 5% 8Th g 12,59
: 3 L0100/ ;
3 B8

k1 il T T T T G -
| (A L 428800 + Inbrease over last week. — Decrease from laat week,
Chat, & Phiot. a0l 3 y 2,78 JdeLOL 17,6430 4
- 04 ] : 2.307.0]-24, Notg —"Burplus™ Inclades sl undivided profits, “Reserve on deposits” Insludes
#1000, 0 g L £ 3,531 | 74,338 : for: both trust companies and Stote banka, not only eash ftems Dot Amountsdoe
2650,0 X 3 . 24, \ ¥ fram resecve agonts.  Trust cotnpanles In New York State aro required by 16w to
1,000,0 4 3 | . 3.3 | keap i réserve proportloniite to thelr deposits, the ratlo varying necording to lo-
1,000.40 W N 1 . } A | vatlon pa shown below.  The percentage of reserve required s computed on the
00,0 1725 z | A | neuregste of deposits, exelusive of moneys bold 1o trust atd not payabla within
i TATT0L 58 } 196, thirty. days; and also exclualve of time deppsits not payable within thilrty dyas
i f N i S 712,01 1,928,021, | ropressntod by eortifleates, and el reolusive of depusits  seetirod by bonda o
Pack =-< vl i Bad, 18,00 18,800, 5 obllgations of the Suite or Clty of New York, aod exolusive of AN amount equil 1o
Enst Ttiver., .| J ( . the market vulte (now exeesding par) of bonds or obllgationa of the State or City
Fourth c.ocoo| 5,00 ] » O B2 240000 ¢ y or New York ownéd by the bank or held fn trost gor it by any publiedepartment,
Bogoml ... p 5 Jy 8,1387.0, 10 ; The State banks are lkewlso required to Kpep o resueve varying according to locd-
Jae oo 0000,0] 21,8 ; 2URARS.0 1 0l 0F o+ f tion, the reserve belng compuied on the whole amount of depaalts exclusive of tme
Trvin SEE R LTTN)) il i 0f 8,741,0 | BAT2L0f 25,7 | deposita nok payable Within thicty days, represinted by certificates (aecording
nowory' ..., 2500 F.057 3.8 1o the amendmeat of 19103, and exelislve of deposits seoyrod {necording o amend-
N.Y. County. AN, 1) 3884, ¥ i o ment of 1011) by bonda or obtigatlons of the Clty or State of New York, and ax-
Gorman-Amasr Ta0,0 i, } 1,58 A | olusdve of an wmount equal 1o the market value (not eveeeding par) of bands or
] 1111 S, G,000,0 A & i i 4 @ 4 - obligations of the Siate or ity of New York owned by the cotnpuny o held (o Lrust
Fifth Av . OO0 2 11,4 | [ j 4,004, for It by nay publle dopartment.
Cierinan h . FTER T BiN,0 A | . 3,790, p —Trusl Cot.— —Stote Bants—
Y, ] » e L £ i
3ot {“;”'1 i F]{'::-” 1,004,3 Of 135 5! Dl 250 | Regerce Reguired for Trudl Companies Tosal of T ated or
l:llnr.-} rll.. I'lJ: "3 ; i1 3 and Stats Bahks, Rexerve  tohileh.  Reserve  which
Garfleid << e B, : | 403 i .- Logation— Requtred. (n Caxh, Reguired. in Cash.
FILh . oonooe \ f"n'i' b ¥ l 4,650,100 2 Manhattin Borough...... SRy s e niel O Ve o 259 555
:\!,-{n.nuhf L '-:""i'f: : N, 122400 45 Hronklyn Borough (witheut shes [n Manha.) 155
West Biile. i ﬁ”l o 4 1 4.870,0| 25, Other Boronghy (without branches In Manhattan) 155,
Beabourd. ... WRRLO) 3 B 17, Dl 20, 400,01 26.0 [ Broaklyn Borouith, with branches fn Manhuttan_ 15
fibathisae i | L HORRA s ; | 25612,00 248 | Other Baroughs, with braoehoes 1n Manhattan. . 1645
NoY. Prod.gix 1,000,0 B ) 241 1005,00 204 | Cities of the firsl and second elasa——._______ 106
Hiate.... ... LG / h20, st S20RL00 259 | Citles of the thied class and villaget eme=10%
Hectrlty 1,000,0 1 I y ; 14,248,00 20.1 | Elsawhere 0 8tate . ..o s oo
fl.'ual &1 : 1,000,0 u.'{l.; A | i"'u", 0,011,0]
Tnlon IRxel. . 1 000,01 1,000, K 2 B0 f.408,0] 254 s
Nosdauy Biynl 100000 17100007 1 266,0)  0,234,0 25, The Banking Department also undertakes to present sepa-

% =5%%

Touls, AvRa. , | 143,050,020 1 507.0/ 12 1, 108,075,201,0'1248,005.0 rate figures indicating the totals for the State Banks and

7705,075,869,0 1248,000,0| 25,5 | trUst companies in Greater New York not in the Clearing
' House. These figures are sliown in the table below, as are

Cfrenlation. —On the bagia of nye o otrculation of nutl 1 birks 1 HI - 1
House aumounted 1o 348,809,000, and aceording to actua) naures vy 416 oay b | also the re ults (both actual and average) for the Clearing

Actual flzures IJT&‘._ 1
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House banks and trust companies. In addition, we have
combined each corresponding item in the two statements,
thus af ording an aggregate for the whole of the banks and
trust companies in the Greater New York,

NEW YORK CITY BANKS AND TRUST COMPANIES.

I ol | F
|' Clegr ~House |.<.m.rr Ranks &| Totwal of all

Members, |Troar €on. Not| | Banks &1'rust
Average. |8 C-H, Areer,) | Cos. Arerags.

i Clear =M oute
Week enided Dec. Th— | ! Ders. ||
| A ({r.'r:”'fgun'x“
| : 5 s | $
|
173,000,000, 20,026,000 207,025,000
208,140,600 208,149,000

L0 II.S;:;_MQ,:MI
U0y —20,358,000

tite banks

L‘ap!tnl[.\'.‘u. Banks |
Hept. U,

vov. 26 dnd }| 178 ,(Illﬂ.tlﬁnl
Burpius [ 0,006,900 | 179,056,600
572,323,300, 12,41

Loong and Investments; 1,53
—T.011,700|| —27,¢

Change from st woek] —

abfs, 4400|1220

Dopoults - . - 1,041,080,000!
711,700 |

Cliknge foom Last week | —4,510,000! |

6L 108,100

—{1 432,700}

|
200,526, 204,244,000

Speele. ... i b
+ 3,270,000 4 1, LG4 Ot |

Change from 1650 woeok

832,045,0M)

|
B8, 225,000
+- 105,000 |

Legnl-temlers — .
Change from Lt w
(00

Blnks: caxh Looviule. 334,000(| - 310,360,000 320,215,000

Ratio Lo (deposits. 38
59,923,000|

A71,202,000|
1,762,000

Trut end,;ensh ln v:u:l:: .’;t’l‘-i]':t,l\::f}il 50,650,100, 116,673,100
70107000
{467 1,000

69,620,100|| 445

mondy hinidi 2
—0,561,100

$ fenum Lust Week |

Aggr’

Chan.

Monty on depoalt \\-llhI |
| 44

other DR & triat o VS0, 000
Changa from [dt w 018,000

45,250,000/
4 301,000

84,080,000
_:"1|m.‘_'uu_| = &,007.200

Total Teserve. . ... " )
Chunge (rom last week| - 0

Burplug CABH testrvie- ]
Banks (above 257:). - TABLG00]
Trust cos. (abavel57h)| G 160

[ asasaanl

Total
Chinge from st w

&% ot cash reseryes of triust cos
Cnali In vault | 1!
Cush on dep, with bEa. 1t

Tuuu....-..‘.._“.| 25,

+ Inorewse over laat weel, — Decreass from last week.

a'These are the deposiis after eliminating the Jtem **Due from reserve deposk
totlea and other banks and trust compantes in New York Cliy”; with this ltem In-
eluded, deposits amounted to $613,700,000, a decresse of $7,2564,000 from last week.,
In the ease of the Clearing-House meémbers, the deposits nre “legnl nit deposlts™
both for the avernge and tho netusl fgures. b Includes bank notes.

T'he averages of the New York City Clearing-House banks
and trust companies, combined with those for the State banks
and trust companies in Greater New York outside of the
Clearing House, compare as follows for a series of weeks past:

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN
GREATER NEW YORE.
We omis fwo clphers in all these flyures,

Tot.l!aﬂtu‘&‘mrrmer.

Laana and
; Legals. lﬂm‘dmw WonDeposte

Insestmients| Depostls, Speclc,\

o A I S| T

89,000,0 470,502,4 542,235,0
00,102,1 480,400,6 551,400,6
00,701,4 475,000,5 543,007,5
01,611,3 470,240,1 530,070.6
| B7,858,7 483,035,0 524,052,0
3 | 80,412,7 463,722,2 520,523,9
372,417,8] 00,308,0 462,723,8 524,000,0
162.450,9, 80,8784 452,338,3 512,730,2

860,720,8, 80,880,0 450,607 .4 510,875,
56,442,1° 00,376,0 445,518,1 505,575,8

T B D B D

T
o e i
by
a9=
uwuE
T -
588
=T =T

3
1]

Det. T =|2.442,765,
Doe 14e. . e 2,415,385

s

Reports of Clearing Non-Member Banka,—The follow-
fng is the statement of condition of the clearing non-member
banks for week ending Dee, 14, based on average deily resulis:

We omit o clphers (00) tn all theze figures,

Loans,
Dlsc'ts
il
Ingest=

LZegal an
Deposit
with
a-H,

niy,

Banks, Specte;

Net
Deposiis.

New York Cley.
Manhattarn and Brous.
Antnn Natlonal. .. -~
Washington Holghta.
Battery Park Nat...
Century
Colonial .

Columbla

=8

Mutual < coceasaa

New Netherland.....

Twenty-third Ward.

Yorkville c-e-cenees
Brooklyn.

Flrst Natlonal

Manufacturers” Nab. -

Mechanies' ... o=

Natlonal City

MNocth Side - ...

. Joersey City.

First Natlonal

Scooooco~ooe

2z
u».’:':-:.'a—g

&

261,0
107,80

01,0

414,0
5280
1y 4(?2“.]'
674,01
208,0

47,01 1,275,0
a7,0 i
134,00

40,0
52,0

300,
252,0
1,000,0
300,0
200,0

,..
=
Mgk

SaSE &
So000 SCooo

4,208 ,0
2,330,0

| & 01,0
20,01 1,395,0
530,0] 14440

4,188,0] 218,0 428,00 1,007,0
207,71 3,274,00 '203,0 ar0,0f 1,473.0

L3 e ] )

:'Tomiu Deo. 14 3, 1180,005,0 0,827,0/4,359,0010,360,0) £4,245.0
Tatals Dec. J0.00,862,0 0,622,0 4,531,001 10,750,0| §5,527,0
E:mds Nov. 30.. .uigu.aaz,nln.:la-l.r).'-l.am.n"m.!sn‘n §5,873,0

I Ee=0d

2

174,5
1,3505,3
15,0
420,58
665,00

208,00
201,04
2,381,0 0

400,0
250,0
200,0

/lfraser.stlouisfed.org/
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Boston and Philadelphia Banks.—Below is a summary
of the weekly totals of the Clearing-House banks of Boston
and l’hila.deilnhia:

We omit tiwo ciphers (00) tn all these flgures.

a1 N
Capltal
and
Surplus.

Danks. Loans. | Specis. Clreu~ |Clearings.
{afton,

Deposits,
a

qu!.hl

8
1,074,0 104,857,1
G,076,0 182,075,56
7 2,523,0
3.0 198,71

Ok,

Nov.

Nov.

Nov:

Nuov. 2

NGV,

L.

D, 4o ...
Philadelphia |
6.1\ (| SRR 1048,

30300 ), 0
,l:lll.‘."_‘.‘ml 2504080

1
| *4206,044,0
| %4 .3 886 | #426,700,
el 103.0681.3'3 ]
1103.654,3 481 .4 11
R4.3 375,884.0/
+ 74,148.0]

Nav.
Nov.
Nov. 23, caa
Nov. . -l 54
Diag,

Dee. 82.104.0

)

Covernment deposits and tha (tem “due to other banks." AL Boaton
dopudits amounted to $044,000 on Decémbar 14, dgninst $936,000

II"""J‘;:':HM.EU"' “néw Ineluds the ltem of “Exchanges for Clearing Houte,'™ which
woere reported on Decembior 14 a8 315,010,000,

Imports and Exports for the Weak.—The lollowingare
the imports at New York [or the week ending Ded. 14; also
tolals sines the beginning of the first weelk in January:

FORBIGN IMPORTS AT NEW YORK.

For Week,
ey goods. e
Cieneral merchandise. . ...

Total
Siree January 1.
Dey goods
General merchandise. .. ...| 834,123.757) 712,456,743 72

Total 50 weaks. .. cccaace ISUSI .GSDJH‘I;3.‘“&0-‘{0,057 FA73,530,4587 IIEQH.M 052,501

$147,528,187 $120,703,314 816,006,241 §163,500,523
3.83G] 601,140:060

The following is a statement of the exports (exclusive of
gpecie) from the pork of New York to foreign ports for the
week ending Ded. 14 and from Jan. 1 to date:

EXPORTH FROM NEW YORK,
w2, | 101 | 1010. | 1009.
e $22.001,438] 817,204,510, $15,106,750] 514,620,307
Previoualy reported . ... 700,854,871 747,072,611 *)ﬁi.ﬁil.-ll?l 503,004,405

Total 50 weeka.. _m..lssm.om,sn&;sml.ﬂri:'.tﬁljsnu:r.nl‘.f'l?:iisuu&l?-l.ﬂtﬂ

The following table shows the exports and imports of
gpecio at the port of New York for the week ending Dee. 14
and sinee Jan, 1 1012, and for the corresponding periods in
1911 and 1910:

EXPORTS AND IMPORTS OF SPECLE AT NEW YORIK,

Exports, ' Imporis.

Gold.

Week. |Stmeg Jan.l| Week. |[Stace Jan.d

$5,021,101
2,533.2.‘43

Great Hritaln. - e | SiSl'r,i'aEU.
Franco -.-. .o 220,140,222
Germany

West Inflea.. .

Merlon s nas

South Amerien. . . Z
All'other countries. .. - <o

Tt 1018 e e e
Total 1011,
Total 1010

TRILATL| 2,900,153 1,470
P 287008
13,418 IIJ,E’II?‘IH.‘Z’l 25,763] 3,042,500
53483 60082 1,791,410

4.310,406] $331,402 540,047,044

10,108,850 B1,636]| 14,847,207
'| 45,402,248] 882,593 23,231,010

13,487,723

7,400,5 118,040
0,041 S04
G =
West Tndies. ...

Mexlen. ... ...

Bouth Amerles. ...
All othier countries.

Ot 1018 oo o ooan oo e |81, 1005,878 §65,335,707|  8280,003
'ruuuulglf__. T sanlnal] 18413482 132,360
Ot 1910 oo oo s e o) 1i121,604] 41,025,650 10,121

07,020
51,605
137,881| 1,675,078
$0.,408,762
0,710,301
4,760,032

25,40
700,300

Of tha above imports for the weok in 1912, §... were
American gold eoin and $... American silver coin.

and Fhuocial,

——————————

‘jgzmhi_;ng

Railroad and Industrial Stocks

Write for our Olrenlar No. 614 entitled “Tallroad and Industeial
Stocks,' which desceibes 124 ssues lsted on the New York Stock
Exchangd, and classificd by us as follows: Investmont Stocks, Semie
Investment Btocks, Speculative Stocks,

Spencer Trask & Co.
43 EXCHANGE PLACE—NEW YORK.
Chicago. 11l. Boston, Mass. Albany, N. Y.
ALembers New York Stock Exchenga.

White, Weld & Co.

Bonds and Investment Sccurities.
14 WALL STREET THE ROOKERY 111 DEVONSHIRE STREET
NEW YORK CHICAGO BOSTON
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SV ivis e
Wanlievs” Guazetle,
Wall Street, Friday Night, Dee. 20 1912,

The Money Market and Financial Situation.—The
disturbing influence of the late Suprame Sourt decision
became practicglly extinet last week and buginess in Wall
Street this week lins been more nearly normal than (or somoe
tima past. The volume of trading al the Stoek Exchunge
deelined from the largest in over a year lo very small pro-
portions. ‘I'his is especially tvue in the bond department
where the fransactions have been much balow the nsual
average, and in slocks, too, trading has been limited.

A decision from the same sonree handed down this week in
the anthracite coul ense had little, il any, offect upon se-
eurity values other than those directly affected. Tho
decision was generally regarded as favorable to the coal
carriors and Reading sold on Wednesday about 12 points
higher than on Monday.

The Government report of our foreign trade for Novembar
ghowed both exports and imports to be the largest for the
period in the history of such trado.

The peace negotiations now in progress af London and the
expected outeome have liad a favorable effect at all the
financial centres of Europe, and, although the yesr-end
requirements are imminent, official discount rates atb t.l_m
la¥pge institutions remain unchanged. The needs at Berlin
are illusfrated by the fact that German bankers have beon
offering 8 per cent for short-time loans in this marlket and at
the same time the Bank of Iingland reports w substantially
smaller proportion of reserve. The latter is, however, not
unusual ot this season and it is oxpectad that at all important
contbres monsy market conditions will be easier soon altor
the opening of o now year. Quoled rates for New York
exchange ab interior points indicate Lhat the flowof currency
will soon ba hitherward if, indeed, it bas not alrendy com-
meneed.

The open market rates for call Toans at the Stoek Exchange
during the weelk on stock and bond eollaterals have ranged
from 3la@5La%. To-day’s rates on call were 4i{(@5H%,
Commercial paper quoted 6% for 60 to 90-day endor
ments and for prime 4 fo 6 months" single names and 6159
for good single names.

The Banlk of England weekly statement on Thursday
showed o decrease in bullion of £1,771,659 and the percent-
aga of resorve fo linhilities was 42,08, againsl 48,07 last week.
',I‘Fim rate of discount remaning unehanged at 59%, as fixed
Oct. 17, The Bank of Franee shows an inereass of 1,725,000
franes gold and 350,000 francs silver.

NEW YORK CLEARING-HOUSE BANKS,
(Nor Lncliting T'rist Comprnles.)

1012,
Aserages for |
ek cmiding ‘

1011, ‘ 1010,

JAreraged for | Averages for

teedk ending | week: rnding
Dee: 165 | Deei 17,

Dfferemces
Sfrom

Diec, 14 previous week,

4 3
135,150,000! 133,350,000
107 508, 700] 106,677,100
0,054,000, 1,201,852,00011,221,071,300
1100000 51,080,000 - 45,490,100
H,700,0000 1,254,773,0000 1,181,544 400
2,001 ,000] 258,206,000 234,008,000
GTH,IIIHII 77,042,000 67,670,700

2,730,0000 335,308,000| 202,285,700
2,176,500) 321,103;260, 205,350,100

4,015,500 14,114,750 0,808,600

[

Note ~—The Clearimg TEUS now (= o atatoment woekly, showlng the motial
condition of the Ak on' Saturdny morning, us woll us the above averages. I'ho
fgures, togetbor with the voturns of this peparate hanks aod. trint companles, alsn
the summary Isaued by the Stae Banking Depoartment, qiving the conditlon of Sinte
banks and trust companios not reportng to the Cledring House, Appesr on the steond
paige preceding.

Foreign Exchange.—After an advance of about 40 points
on Saturday, the markel for sterling exchange was ircegulae
during the week.

To-day's (Friday's) nominal eates for stoeling exchange wero 4 81 far
G0-duy and 4 86 for dight, 'To-day's netual mios for stedlng oxchango
wers 4 S005 x4 BLIG for 60 days, 4 BS564 8565 Cor chequct and 4 B615us
4 BO25 for eables.  Com al an -banks 4 785 (o4 805 and documents
for paymeot 4 BOM @4 S1ls,  Uotton for paymuont 4 8044 G4 8030 and
grain for payment 4 815 end B4,

The posted rates for sterllng, as quoted by a ropresentative Bouse, wara
nob changil for sight durioe the weels feome £50, while 60-dny was roduced
on Friday to 4 81 from 4 8114,

To-day's (Friday's) actual rabes Tor Parls bankors® franes weeo § 22 1§ @
5 2195 lean 1-16 for Jong and 5 180 less 332055 1836 less 1-1@ For short.
Germany biankers” morks woerd 04 3= 166 8440 Tor long and 95 less 1-82 6495
for short,  Amstesdam bankers' gullders were 40 164640 18 Tor & ;

Fixchangs at Parls on Loodon, 250 20)4c.; weold's mnge, 260,
anid 26, 20c. low,

Exchango nt Berlin o London, 20m, 4400, woek's range, 20m. 414 pf;
high and 2001, 4:¥=r. 1ow

The rango [or foreled exehangs Ffar e week follows:

Sterling, Actiudl—  Sixy Days, -"‘hrquc‘t.
Hizh for tho week_ 4 H1 4 E500 4 8625
Low for the weck... . .4 8080 4 8530 4 8580

Paris Bankers® Franes—

High for thi weele. . .5 2175 loss 110 5 185 loss 1-10 6 1814 lss 1-10
Low foe tho weels . 5 2212 Toas 1-16° 5 100§ 5 18

Germany Bankers”  darfs-—
High for the week... 01
Law for the week __ 8

Amsterdam Bankers' Glilliltérs—
High for the week_ .. 80 15-16 A0 3-10 -wif [

Low for the weele - - 39!6 li“lﬂ 1-16 40 3-10 less 1-10 403 loss 3-32

Domestic Exchange,—hlengo, 2 e S 1000 premim,  Boston, par.
8t, Louls, 25¢. per 81,000 premium bid and 30c, nsked. San Franciseo,
500, per $1,000 premlum, St Paul, 450, per $1,000 pramium,  Montroal,
487%¢, promiwm,  Mingespolis, 506 per $1.000 promiunt. Cineinnutd,
par,

State and Railroad Bonds.—Sules of State bonds ab the
Board include $1,000 N. Y. 4s, 1961, at 10114 and $18,000
Virginin Os deferred frust receipts at 5215 to 55.

L

Capltal =.. 133,650,000
Burpind. ..o .. 201,807,000
Loana ind | L2706, 790,000 Do,
Cilroulntion |- A0,898,000!Tne,
Net depoaits 11.240,005,000] Deo.
Hpeely ... | 241,108,000/ Ing,
Legal tenders. 76,261,000} Ine,

316,360,000

311,624.7

Reseryve held
25% of deposity

e,
I:I?l’_‘c.

Burplus reserve... .. LSlﬁ.-snf[nu,

ot
22c. high

Clables,

5 3-10
095 1106

05
94 15:10

lesw 1-32

The markef for railway and industrial bonds has heen
exceptionally dull. The par value of total sales on Wednes-
day was less than $1,000,000 (about 960,000) and for the
week it was far below the nverage. Prices have been goner-
ally fivm and of & list of 22 netive issues 14 arve higher, 4 are
unchanged.

United States Bonds.—Sales of Government honds af
the Board include $12,000 2s, rog., at 101 to 1011, 500 3s,
coup., ot 10275 and 23,000 Panama 3s, coup., af 10137,
For to-daij’s prices of all the different issues and for yearly
range wee (hivd page following.

Railroad and Miscellaneous Stocks.—Daily trans-
aetions in the stock markel steadily declined throughout the
week unlil to-day. On Monday they aggresated 902,000
shares and on Thursday only 404,207

To-day's markef was more activ
cididly bettor than for several days past,

Reading and Union Pacific have been the active fealures
of the week. Reading was strong on the docision men-
tioned abiove and on an advanee of its dividend rate feom
G 1o 8 per eent. 1t covered a range of almost 12 peinls and
closus with n nel gain of 43¢, Union Pacific las recoversd
over 10 points of ifs recent decline, Conadian Pacifie,
Lehigh Valley, Lackawanna and Northern Pacific have been
notably stronge.

American Tobaceo has MMuctuated aven more widely than
usual, baving «covered a range of 25 points and closing
within a fraction of the lighest, The copper stoeks ware all
strong and U. 8. Steel has resoverad almost 3 points within
the week. Iniernational Harvester has moved up 4 points.

For daily velume of busincss see page 1675,

The following sales have oceurrad this week of sharos not
ropregented in our detailod list on tha pages which follow:

1 the tone wns de-

Bawge fur Wick. Ringe sines Jon, 1.

Lowest. | Highest.

Do 314
Jan 075
Jan 100
Dee 244
NownzZin
Pog 78
15 Deo b
§15 Mch 823
Jan110 4
Dega 21
Jun 2414
Juiy 144
D 446
Meh B0
Dea/10015
Jin TN
Jan 225
Febl 18
Muoh=z111
Dee, 90
Dee 0\
Do 781¢
Jan 405
Dea 13115
Jan' 924
Dieer 7055
Doc 104
1

Dec, B313
Aprilsn
Doc i ¥
Dec &0
Yebh 34
Do 1 10
Noviio4y
Feb! 131§
Fob 105
Apr 0744
Do, 04 %
Fob 1025
Diee 108 34§
4 Nav 100 5
Mol 34
Dae 00
Jan! 2718
Nov 151
Lo, 51

Laweess. Highest,
Deo 17 IR
Deg 15 0835
Diéa 18139
e 10. L%
Deg 16174
Deg I8 06
Dog 17 UDig
Dee 10 S1 Deo 16
Dee 19 11534 Dea 10
Dea 1514 17}
Ded i
Deo 2
Dee
Do
Dec
Diew
Disg
Den
Dot
Dég
Dee 2
D
Droa
Dee
Do
Deg
Do

Al Chat fr rots
Am Broke Shoe &
Preferred L.

Rights .

Doo 14, 1
Dpa 167 0115
Dign 14130
Deo 10! 1
Deg 16]
Do 18
Diea 20

0844
210136
= | 2,380 1%
American Expros | 25174
Amor Toleg & Cabile 100 0
Am Wat Wka & Gu, prdl 1,500 9715
Batopilas Mininz. ... 100 81145
Buff Roeh & Pittsburghl 1001154
Canadian Pae rights: o) 4,784 1815
Chieago & Alton | 10dy 18
ChieSt P M & Omaha_ 100130
Colorado & Southern...] 1000 34
Crox Carpet. . i 1000 84
Dygore & Co, prel TO0 A
Doetroft United. ... .
General Chamled Lk
Green Day & W doh B A7 13
Huomestake Minlng. 235110
Int Agrie Corp pf v € o 600, &0
Keokuk & Des Molnos_ L, 0ig
Enlek T'ea (Chis 100 67
Lake Bhore & MR._ 1INT 481
Lou & Nash subs; 110 154 24
Muackay Compinles 2001 82
Preferred oo - 200 04
Mexican Potrol, prof GO 9D
MBEP & 88 M leand |
= i 100 B4
100 1
100 53
1) 72
500, 21
TN 100} Tg
100100

1007 o

o 0Ty

200 08

TOO 404¢

GO0 9034

2001025

Deg

i Dea

3 Do
Dee
D¢
De

18100

18 A4 sl 54
Deg 16170 L 101004
Dog 16, 53 16 54
Dpg 20° 32 20y 32
Dea 15 24 18

Dieo 20010674 Doe 20010074
Dea 200100 Dea 200100
Deo 16, 31
Dob 18, 00
Do 20 80

Deo
Nash Chy k£
N-¥ Chic & Bt Louls
N Y Dock prof....
Onfacio Sliver Mining.
Pabst Drowlng, pref, . .
Pitlsburg Bteel, pref. .. !
Quieksiiver Mining, pref
Hloss-Bhott 8 & 1, pref._|
Tex Pac Land Trmt. ...
United Cigar Mirs.
Unirsl Dry Goods.
Preferrel
U B Exproey. =
118 Tteduetion & 1t
Virginis Iron, Coul &
Vilean Detinning. -
Wells, Fargo & Co.
Wost Musyland, prat

Apr
Alg
My
Apr
Oot
May
July
July
Apr
Moy
Jan
Feb
Jsn
G50 60 Apr

18 70 = Des 17| 66

Outside Market.—Trading on the “eurb’” for the most
of the weel was quiet and the movement of prices without
dafinite trend. To-day there was o botber markel, with an
upward fendeney to prices.  United Cigar Stores com., after
an parly advance from 1072¢ to 108, dropped sharply to

0415, After this it moved upward, though fluctuations
were erratie, reaching 11024 finally. The prof. sold up from
11615 to 1173{. Tobaceo Products pref. was also erratic,
and from 92 moved up to 95, down to 90 and upward again,
louching 9835, Tho close to-day was at 9814, British-
Amear, Tobaceo declined from 2415 to 2354, reacted to 2414
and moved downward again, resting at 23 % finally. Emar-
son-Brantingham com. sold down from 6616 to 65, the prof.
gaining over hall a point to 99, Flousfon Oil com. fell from
213 to 1814 and sold to-day at 2014, Manhattan Shirt
arel, was off from 10327 to 10215, Standard Oil of N, J.
improved 2 points to 397 and sank to 392. Willys-Overland
com. receded from 69 106714 and recovered to 703, The
pref, sold down from 100 t6 9014 and back to 100. 1n bonds
prineipal frading was in Canada Soutbern new 5s, “w. i.,"
dowit from 10617 to 10625 and back to 10614, Braden Cop-
per s weakened from 195 to 193, then sold up to 210, tllm
close to-day being at 208. The new 7s lost a point to 105,
but rose to 210 and ends the week at 208. Copper stocks
wore steady. Braden Copper fluctuated botween 914 and
075 and to-day moved up to 1054 a new high record. Tha
closs was at 1015, Greone-Cananea ranged botween 81§
and 9, closing to-day at the high figure,

Outside quotations will be found on page 1675.
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New York Stock Exchange—Stock Record, Daily, Weekly and Yearly

OQUUUPYING TWO PAGES
For record of sales during the week of stocks usually innctive, see preceding onge.

STOCKS—HIGHEST AND LOWEST SALE PRICES, Nelarg B STOCKS Range since January |1 Eange por  Previous
the NEW YOREK STOCIK | Oa basis of 100-;are fotx Yoar 1011
Batsrday Woniday Tuesday | Wednesday | Thursdoy Friday IVect EXUHANGE
Diéc 14 Dee 10 Lee' 17 Dec 18 Dre 10 Dec 20 Shares Lowest, Highest. Lowest, Higheat.

Railronds
131153 107 :{1;:: :::;.? ::r]“ }rl?u I%:]l“ 5 AC5%] 105% }r}un 13,8480 whl)’lunukn & Santa Fe 1r|\]lld l:'ch 1 :Im Uclt l-l I}-J?;‘ :,-iep llll'r'l-ﬂ j'ne
[ iy 4 1008} 1002 1018 10 1,200 o _pref 1013 Jan 2| 1041y Feb (|l 1003 Jan Wity J N
L T (fI87  Ld8is 1374 133 10131% 181%| 133 R@dn) 1,800 Mhntlu.omt Liiie UR - |al61% Deo 10| taste Awe 12| 117 Jdan | 1801 Nov
lr‘;;:. 1{!-}1, Iﬂlll !n.ss, ." !E!!, 3 105! 15, ::::’:i l{allll;gura d..;)[“u ) 3 Al : 51 ;\ A
alip 8 ar Hila el Bilg Au 1} nn 24 81a Aug ) Ja
BT g | s 8 7,470 Brooklyn Rapld Transte, ?u’ldmf al oy Iy By J'ly
250 *r , IR, 2541y "’fJ-a 11}.14',' tanadian  Paolfie 23ula Mot 4| 283 Augls ; My Jly
¥ i 260 - ano 622 entral of New ..r(my 1308 Jan V| 3056  Apr 2yl w2 d&% Deo
T8l Tan| 127000f Ghesapeake & Ohlo._ UB1y Feb 1) 851 Oct | 5 3 B63 ) Feb
'llil- 1713] 1,000/ Uble Gt Weat truat cits 105 J'ly 12| 209 Oet 26 . 251 J'ne
illy 00| Do pro! trust otls. . 905 Dea 19| 390 Apr b|| 351g Dec | 49l Fe g
3 | 21,900] Chloago Milw & St Paul | 099% J’ly 13| 1175 Nov 7| 1054 Qo | 14311 I
I..i'm Do praf___L enwoo| 1801 Dde 12] 146 Jan 2| 141 Sep | 16513 Fob
2,150 G : ot r 138y Dee 11) 145 Apr2of| 13813 Sep Inl;...j na
183 Noy 0] 103 Aoh2o]] 181 Noy
461 Dee 10] 421a Apr & c.:l, Sep
- 95  Deo 11| 1ulta Apr 17 iy Sy
l)elnware & Hudson 162 Dea 18] 17615 Feh of| 15¥s Sep
olaware Lack & West.| 630 Aug23| 507 Dec 18|| 505 - Sep
Denver & Hlu (.:.\mle. J| IS’y 23] 24 AlehE? 175 Liea
Do pret. Jll...J' ne 10| 4613 Jan 24 S0y Dea
114y AMlaylo ¥ Nuy
Do urer..-.-..-.. ¥ 24 " Mayls)| 171g Deo
drie _.. ' 013 Apr L1|| 275 Jan
Do 1at mv.-rerre;l___ 471z Dec 18] 675, AprLif| 454 Jan
38y Do 2 preforred_. 35 Dec 11| 48 Aprliff 85 Jan
1341 133 A 31 135 3 JaLg) 13s 4 s 3, Great Northero pref_.___| 120 Jan 15] 183 Aug 1U
A1l L 1 41 E 2 105 ron Ore propertles.._| <0 Jan 31l &3  Sep 26
128 3 B 20 27 b 263 i 207 4 1 linols Central. 120% May 0| I41llgJan 24
17y i 1k By 17 G $ i u\ernum—\:esmgnw. 184 Deo 12) 23 J'ly 2
60 3 10 ; } 2 i Y Do  pref_ 549 Jan 3| 67% Oct 15
264y ’ 2013 2% Hy 2 2 I ansu {,Ety Southern. 2l May20| 311y Sep a0
fidly } H wraferced ... _..| &0 May20| 06% Mch 23
14

oo |EIUL Fel 1| ) 1175 A SU Lty Sep | 10010 0°1ly

L 4 4 | 14 ukn .r!ﬂ & Western._ I.ll; Jan 20 18 Aprid
a5 : 5 34 e 45 HE : 4. Bo proferred ... 40 Jan 8§ 40 May3l
&y 108y i qie 3 1935 17( Ti8) 61,000) Lehilzh Valley Tl 1857 Feb 5| 1854 Jan. 18
1401 1: 4 Ho7 B9 1dbtal 130 14 407 4,710 l.r)ulwlllu & Nastviilo__| 138 Deoc 18| 170 Aug 4
132 2 251y : 281z 1307|1287 1287%| a5 lﬂllllﬂltuﬂ Elevated . | 1287 Deéo zo 1383 Meh 14
bl Inveapolls & St Louls 2L 471z dan 23
< Cdren| ehm mwmea|l R 1 e = I S Do prefercod § 67 Jun 16
1351y g 1 1 i 41y 138 Ja 17 30l 1 GO] MInn 56 H & S 9 Marle. .| L2 bug.\uxl’
152 |*144 ; ‘ 2 ; 5 15 Do preferred 1 158 © Aug 1y
a0y 3 Blgf X g p 2y 2 2 1,000{ Mo IKansas & Taxas 261 Dee 12|  @1% Mehdo
i) 3 } A5 S04 100 Do preterred. .. oo| b Mayuul 00 Apr L
18] 4 r PR T T F TE N 42hy| 14,000 Missourl Paolfie 45 Jily 12| 478 Meli2?
32 0 g 1 ¥ at Rys of Mex {st pref| 02l50ct 7| 71 Jan 4 g 747 Ja
el v2a7y o F 2 3 bty 271a] 274 L Do 2d preferred.__| 207 Oct 18] 467 Jan 20 ! 5% 1'e
lml.. ; 3| £LUSS | N ¥ Cantral & Hudson__| 1081 Dec 18] 121ts Apr 2 T8 115t Fe
2 12013 205 201% 13 1 NY N & Harttord._.2| 126 Dee 11| 1424 Apr 1| 1 i 15114 Feb
d1taf 4 : 3 ; ‘{ Y Ontarlo & Westorn.| 2478 J" no-u 419 Apr 12 4 ity J'ly
001 59 y ] N Y State Rallwaya. 84l Oot 25| 930 Ape 20|,
113 g 2 : : 2,370) urtulk da Weaterii. ;lﬂt" Feb 1 1101 Aug 121" 00y Sep 111t Nov
= Do ndlnnmcnt pn- 44 J'nel2l 02 Feb 17|| 853 apr| 9y J'ne
R [ e 2cqmn m wmaaee| Nor Oltlo Trao & Light. xll Meh11| 70!z Nav30|| 30zJan | 65y Nov
1207 L £ 100 26,275 Nortiern Paolfo. ... _..| 118% Jan 15| 1iliy .:\uxrl. 1105, Sep lun J'na
12113 HIEY 2Hah T21E | 16,020) Pennsylvania 1107 Deo 11] 1205 \my 1182 Sep lau-,lob
M 3001 PIetsh Clo Chte & St L Usly Jun 2| 11113 Se! Uy Sep | 100 Ja
Uo lrml’crrea 10813 Jan 2} 117 " Fe 2 10215 Sep
31 761,000 Rca- o] 14815 Jan 11} 1701 Apr 29| 134 Sep
00 Ist. preferrads 871z J'ne27| Udig Ape 20|l E3 Mok
700 2d preferred ... ...| 0213 Dec 7| 10l Apr2y)l b01s Sep
8,100| Roolk Island Company...| 22% Deéo 0 40ts Apr Bl| 220 Sep
; 2 5 4,220 Do preferred._ . .- 4213 Doo 10| G9% Apr Ul 43 Deo
10ty : p 37y 107y AP V00| Tt Louls & San Fran - 183 Nov29| 26z Mch20|| 23 Deo
62 | Y60 5 S22 v caaao| W Do dat preferred...-.| 00 Nov27| (UlaJan 23
301y g 7 | 3 14601 Do 2d preferred_co-..| X 438 Apre Ll
38 I ! i GO SE Louls Southwestern..| 203 Jan 23
75 7 { 400 = Do preferred.___._-| '08lzJun 17
15 1 ! { | . 1,000( Seaboard Alr Ling......| 18 Dec 12
5. ‘45 2 " gl *d | ;, 875l Do preferved. . . -| 4% Doo 12
mﬂz 105% 5 | s:-.lau Southern Paoltla Co 1041 Dee 19
ary 2y : 2 7% 4 - ._ 7.025; Southern v tr otls stmpd . igdan 81} 3 E
804 501y 7 i 1436 Do pret do 031y Febh 4] 8073 Oct 2
*331a 23 o 21 : 22g D1 2,300 ’[‘cms & Paciila 20y Jan’ 3] 26tz Nov 7
d5ly 80 1 70001 L hird Ave Now .. 3313 Déc10] 40 Jan 0
e LTS 1 R e 0 : - --s =eof weenoot Toledo Rollways & Lt-.-| 212 Dec O 10% Apr 10
111y Il% 2lg 3 12 121 00| Toledo St L & Western. .| 11 Dec 10| 160 Mch27
¥tk . 3 2 r ; *25 2 b eaesea| Do prelerred 24 J'me 7| 48 '‘Apr 8
*103 105 04 1 1001y 1a 2 ‘win Clty apld Tranait.| 103 Deo 11| 11l Sep 17
1551 1503 153 d : - ; iy 203,500 Unlun Tracilio. . 1608 Dec 12] 1704 Sep 30
0% iy 02 £ 1] 2 0 o] ¥ Do preferred. ... .| @&ty Ook 3l Uily Deo 2
a7 | 34 ¢ ! a4 : A00{ Unte Rys Tav't of San'Fr| 28 J'ly 11| 07 Deo 4
43y ; a3l O : algl Gz 0 ; L] urulcrmu----.--- 57 'y 18] 601 Deo 4
44 4 1 hell ¥ It 4 41y 5 \ abinsh - s I'me 19| Gy Mayl)
134 g { Do proferred.....| 125 I'ne7| 237 Apr U
Gl E gt A ' 300} Western Maryland Ry...| 45 Dec18( 841 Mch25
B i i -] h r 2 Wheellng & Lake Erie. .. 4 Jan 10{ 11y Oet 10
28 32 A5 1 4 e : Oig Do 1st preferred.....| 11 Jan 3 30lp Oct 0
14 ;i 1 ‘ Do 2d proferred 0 Jan 19| 1713 Oct 0 4 & Feob
200] Wisconaltn Central_ 43 Feb 5| 62izAugl? Y25 May
Industiinl& Miscellane P
L 3 . 21205,680 mpigamated Copper..| ) Feb 1 D'.‘v.‘.; Oot d|l 443 5ep | T1% J'ne
54l : b 175 merAgricultural Chiema| 844 Dec'10| 063% Mch22|| 443 Sep | 6#31. Deo
LT ! 97 I/ y 200 Do pret J|ow Uty 17 1041 Meb 2 guls Oet | 105
481 &l ! 24| 06,7000 Amerlean Heet Sugar--..| 474 Dec 11| 7/ Sep 1]l 3uly Jan
53 § { ! 1 10015 Do prels e faaeeaa.| &0 - NOV20 lulQJ neloll 2z dan
ayy 1 2 L i % 2 a0, Auierlean Can, cowmea| 1lg Feb 1| 4733 0ct 11 87g Jan 1381 May
11212 g [ : 14 i : ik Do praf__ )5 ‘-; 77 dan W3l Deg
53 3l o4 8 ] Ay 5 Amerlern Caf & Foundry| 7 30y Sop 25 425 Sep | 62 X'y
LI5Y ! 4 : 'llu'a A Do Preli s atsastdnasy 1207 May2el| 113 Oct | 120 ° Mey
' 45| n| A4S - ] = 81 Ameriean Cltles g 601y Dee 8
*51% K3 2 Do preferred .. 7614 Ang 6| S35 Deo
Gats & Alneric:m Uottom Ol -l.ul; Jan 10] 001 Nov 1§
g 05 100 Do pref Jan 19 ii'.)h Feb 13 1031: Flh
ATy A7y " | g 7 Ammmn H1de & Leather d 4 14360 20 ne
2 : g Xy 244 351y Do praf. 0 F 44 Sep @ 465 J'ne
104 T ST 8| *18 { Amerioat Toe Seourities.| 13 2| BUsg Ay 20 26, J'1
11 1 11 11 Amerlean Linsesd __o._. '} 1775 Apr 23 A 13% Fal
31y »d X 3 @ H e B2 : & o L i a0 43 Apr s
41| 40 1 407 4 Ay 418 Amerloan Losomotive. .. d'i1|lLb ‘1: 4712 Nov 18
104 1 j 1033 3 §1006% 106 ) A0l Dod Dret e o 108 Jan 16 llu--mu.u
'llll 1413 s 12 M 1NN 124 %13 1 1,400 Amerfoan Malt Corp.... 4 dun 10| 1Wg Aug & D
*57 63 &7 Ny 80 59 o5 () 5)3 1 050 Do prel._... 42 Jan nj g Aug L] @11z Meb
*5313 8BS | *53 8 B5lal *8a1a *51y 3| eE21y Amer Smelters S¢e pref 11| 84 Dee 9| sulyr'neln|l &2 Sep | Bug 3ty
0011 0‘5"3 a0 70 B4 718 'r.m 5.300| Amer Smelting & Rt.nnlnz nitg Dec 18] 017 Sep 2f| 60% Sep | 87y J'ne
104 1 1047 100y 104 103 1041 lSlD Do praf 102% Jan 21 1005 Sep 2610 084 Sop | 10813 J'no

BANKS AND TRUST COMPANIES—BROKERS' QUOLATIONS,

Baoks Banks b Banks Hid Banks Ask Banks i Banks Ark
New York Chnt&kPhants 132 dlth Avey. .||Harriman | 310 || Metropolis | 450 Hrod bscl § 1721y
Aot L. - Ulielses 1Ex¥ o b1 Sy 5 ||iiop & Trad 500 || Metropol l'l| HESEIVE . o
America §.- Jhemical .. teving. ... 204 || M& Morrsy. senboard .| 460 | ...
Anmer £xch’ Jitizens’ Cti X 190 | 201 ||Llberty. sutual §..- | L L 400
Battery Fk, Aty [ Gt b Lincoln.... 385 || Nassau _ ag | 425 || securiiyy .. 140
Boweryy... | & 3 i [ danhattany| u: New Setl 2 eritn. . e
Bronx vm'l ¥ Lolonlal 4. . Herm'n Fxy ark'té Py NowYorkta| 8 ﬂutu\y amoo| 40 | 266 )
ooz Golumblin §. 340 ||uWermanla Y. Mech &Met's| 20: New York. |3 |43y Wardy, 4 T
Irrnt Pk'i |[Vommeres - Gotham ___| 175 _|[Merch Exen 2 || Paciney...o| 2 265 ||Union l-u 165 | 176"
Buteh & Lt Varn 15x .. -33 5 ureenwlah § “- || Marchants’, Park - oes .. 473 || Wush H'ts e
Gnurr 1-- East |tlver. 100 || Hanover... 715 Peoples -] 2 250 |[WWest Side 636
Ohase .| 700 Fidelivy §o-| 165 Yorkvilie y.| 500 | 610 |

* Bld and aaked priocs.; o saied wors made an shls day. $Ex-rights. §Less than 100 aliares. State banks. a Bx-dividend anit rlghu. 0 Now atooke
T Sale at Stook Hxobange or at auotion thls week. b First instalimoent pald, n Sold as private sale at this price. =z Ex-dividend, | Full pala.
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For record of sales uring the week of stocks usually inactive sce sccond *Hage preceding.

STOCKS—HIGHEST AND LOWEST' SALE PRICKS Suler o) STOCK S Range eince January | Rangs jor FPrevieus
the NEW YORK STOOK | On oasts of 100-hare (o Feor 1011
Saturday Ifanday Tuesdny. | Wednesday | Thursday Frlday Week EXCHANGE
Dee 14 Dec 16 Dee 17 De 18 Deo 19 Deg 20 Sharex Lenoesi Highest Lotcest Highesy,

Industrial and Misc. (Con) y
"1583 189 158 | 184 188 |*182 180 | 188 148 100 Amerlonn -‘s‘uutf--_._‘_._. 123 Mch 8] 203 Dec 4)| 225° Sep | 325 May
*100 #1011z 104 |*101 5 (*10213 104 105 105 2 Do prel, new 9 Feb 9] 1us - Augls]]. o B
*35 34 35 45 G a5 T 3oy 3515 Amer Steel Found (new).| 26 Jun 10| 44% Oet s 3 Sep 6213 Feb
114 117 110 117 | 1T 116% i 115%4| 2 Amariean Sugar Refining| 1131z Deo 11] 13313 May 1121y Sep | 1:3ts Peb
+110 120 [*113 20 120 Do pret...._ . . _...| 113lxdun a| 123" Sep LT Jan | 1101y I"eb
130 140 4 4 1 4 it 00| Amerlean Teleph & Teleg| 1376 Jan 2| 140t Mob2a]| 1810s Aug 163 J'na
255 262 § ! 5 ) 71 s Amerlean Tobiaero...._.| 211 Feb 2y w2disd'ly 1 o e S
10213 2 : z 3ty 2 : : Lréterred, new. .. 1011 Jan 11 1063 Jun 16 e i mdde
020 23| % 22 f *20 g} : Amerfoan Woolen. .. 18 Nov19l 4i Mayl7 4013 Meh
: 4 Do pret_. ... 791 Nov 10| 94!s Meh 12 ! 1815 J'na
Amer Writing Paper, nrt.| 254 Jan 25| 1135 May || 2 Jdla Feb
aAnnsondaCopper Pars2s| s34 Feb 1 : [ : $410g J'ne
.\n-q.-.ttd. ::-:.-mz.-n.km 1051a Ecn 7] 12718 O 2| 108 Deo
aldwin Loecomao! ec 10 ] B -
) “ Do pref Hye- My I '3 g Deo | 107 Dea
Bethlehem Steel_ ‘aly 27 :

Do pret . o2 --7 &fly Fe
Brooklyn Unfon Gas, 1371s Mo}
Butteriol 'Ca, ... - 23 Novia 8 §i
{ wlifor Petrol vot tr 401 Deo 18] s Oct 6
v Dooprefo . o _____lr 80y Deo'1a| 0MzOct 5
Case (1) ChreshMpfte etfs| 997 Deg 20| 10113 Dea 2
Cen tral Leather__ 1ais Fob 2/] 33 Sep 24 pSep | 333 Feb

0. pref -=| 80 Feb 7| 100ts Ot 1; Ullg Dec | 105 Feb
AChino Un}g:)ﬂr-_-_}lur $5 526 Jan 15| $50% Now 8|| giile Sep | £2712 Dea
dolorado. Fuel & fron_._| 254 Feb o8 Ly Sep 26| 25 Sep | uuz Feb
6,300{Lonaolldated Gag (N Yyo| 135% Deo 12] 14012 Aug 1> 1251; Sep | 14518 J'ns
5AT0Corn Produets Refinlng_ .| 10 Jan 16 2215 Oag 1 i Ot

310} Do pref___ 75 Dec 10; 8z Oct 1§
5,600| Distillers’ Seaurfties Corp| 20 Dee 10| 4013 Aug
Federal Minlng & Smelt'y| 114 Feb 28] 014 Sep 43
Lo prefa. oo o.oo | 37lgJan 23| a8, Sep 20
General - Electrioo..._.7| 185 Jan 2| 15815 J'ly 25
Gen Motors vot to ctfs..| 40 Feb 28 :
Do pref vot tr etfy._.| 70y May 3
dtiotdneld Con M Par $10| %1% Dec 5
2,300|Goodrleh (B ¥) _ ... . < 00 Dep 11] 51 Sep
300| Do pref cenana] 105 Dew 10} 100t Sep 16
1,100{ dGugprenh I‘prm.!’.ar 25| $47 Deo 12]:362% 000 14
rll nsp'n ConCop Par $20! $16% Dee 10| 2115 Oct 10{] ..
nternational Harvester] 1084 Peb 1] 1207 Sep (v 00lg Sep | 1209 May
o pref __o_________.| 1133 Novaa| 1219 Apr 4|| 116 Sup | 12815 May

Int Mer Marine stk tr ctis A Meh 7 7/5 Men2y sly Sep Sig Jan
600| Do pref... - 153 J'ly 30 28  Mc 14 Aug| 2Us Deo
3,350{ International Paper. ... Wy Jan 17] 1oy May2 Sep 145 Jan

B00L. Do pref. .. - _..._| #4657 Jan 3| 6ITy Mayay ity Jan
#50{ Internnt Steam Pump.._| 17 Dec 10| 84 Jan 2| 24 44 Feb

Do prel .. . .. A 8% Apr »

! 50 2 ayser & Co (Tullus) .. __ Dec 10| 95% Ot 24
105 £ 5 0 1 1st'pref.______..| 107 Dec 12| 100  Oct 21
71 H : I 73 8 : 1 Krosge Co (5 S5) -2 71 Sep a5 B0l Qot 2
*HiYy 00 f o1 200 Do pref . 100 Oot 30 10518 Qo 2 AP eeaiTa s
. 48 400| Lackawanna Steel .. ...| 20 Mch2l| 55ls Sep 30 a0 Sep | 45 Apr

200| Laolede Gas (St L) com. .| 1021 Dee 20| 1059 Jan 4 1011 Sep | 114!z Jan
100! L.Ixﬂwtl: & Myers Tobacco| 10Uis Jan 16] 225 Oct 18 O
00 o preferrod__.__._.| 105lsJan 13| 118  Augg o aeh
3,300| Loose-Wiles Bl tr co otls) 3613 Dec 12] 4715 J'ly 21l
400 Do  1st prot 104g Ock 7| 105% Nov 16

20| Do 3d prefoo.......| W0~ Jly 23] 028 Oct 14)]. ¥ >

AT Ty 1,300| 1[n¥ Department Stores.| 69 April| 885 Oct ne

*102tg 108 05 e e o T T e g eeeos| 105 [Dec 10| 112 Jan 1i 1141, J'ne

7 6013 73 30100 Mextcan Potrolouma....| 023 Ape 20l 4003 Oct 17| oc cmaoes losioen au

Ay 2513 B 251 5,100 am] Copper. . . Par §6| 823)x Feb 14| g301; Sep 25| “§10% Sop | #2415 Deo

120 - 120 1 2,250/ N ational Riscult 114 Deo 10| 161 Aprdof| 1171y Jan | 1443 Noy

: 1261112015 12013 1001AN Do pref._._~27277| 132 Deo13) 131 J'nejul| 124 ' dan | 130 Ieb
77 10 100/ Nat Enamel's & Stamp'g| 120 Feb 20| 28 Qct 15 F |

10{ Do prel. 88 Felb 27] (StgJan 3| &5 Jan | 100% J‘IE
1,835 Natlonal Lead SlUgJan 0 08l Oct 7 3 5 Fe

2 Do pra 10513 Fob' 1] 1107 Nov20 i 8 1008 Aug

b ¥ i
§911g Ol '5\3 L
-

a|*104 mgl =
¢ smmm

10 101 18 H.;uﬂidr\'uv Cons Copper. Par §5 8181 Jau 20) 3241y Sep v Sep | §211 J'ns
b L 4.

T2 T3 ew York Alr Brake.._. b17| 85 Novisi| 45 Oct | 79 Feb
#7814 B0 410, North American Co (new)| 741 Jun APy Aug2l 7
200, 29y 31 00, |Pracie Mall___ svese| 25% Deoc12| 35 Sep o
"5 47 100 & aclfo Telep & Teleg. - 5y Apr 26
111 111 21y 850/ 'eople’s G L & O (Chlo) . : 123 Oct @
a Ay 237 0,950, Plttsburgh Coal Co.L ... A 271 Aug 14
87T BIn 8 4,000 Do prel_______ 100% Aug 4
203 204 o | L+ Locillard Co, ... 167 Meh 11} 2151 Oct 18
L1 1171 ) L ol D , 1073 Jan 13| 118  Aug 20 % §
*34ly 35 | B3y 34 35 Stee =| 253 Feb 27| 40ig Sep 30)| 26 s J'ne
Uiz 101 ol 212 Lo N0 e e neaanaea| 98 Feb 28] 1038 Aug 10 1023 J'ne
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w3 103 103 200 Do pref...........| 88l Dec 18 Aug2s ; 103 J'ne
a0ly 20% 20%/ . 27,045/ d Bay ConaCopper Par §10| $14  Jan 29 241y Sep 2 #10 Deo
24 20 & oy 2 1,005/ Hepublic Iron & Steel._.| 15% Feb 28] a5 OQot 4| 1 3 Al Feb
5 B4 Byl b 1,050, Do pref.__. -] O4te Feb 27| 033 Ock 25 Uity Feb
) 80l 01 1,000] Rumely (M) Co . --| B9 Dee 10 Ay
10012 10015(*, ___ 101 T1001y ), Do pref . oo .o . 100 J'nedn) . -n
2068ty 208151 20014 2013;| 2 2001y Jears, Rosbuok & Co__..| 140 Jan 13 N Fob
0. 40 | *40 48 - dluss-Shetlield Steel & 1r.| 301g Jan 30f 569 44" Be 5014 Feb
d2ip. darg 36 Standard: Milling, ......| 16 Jan 19 - 1715 J'ne
Y8E 04 00 Ll Do, pref.  aoe.._.<.| 53 Jan Bl 6 3 80 J'ly| 53 Dec
*35 asly Studebalier Corp (The)_.| a0 Jly 10 ' o W
4 L T ! 00| DO Drele e eeo...| S0z J'ne2s| o815 Augll P e
37 as {304 flennessee Copp . Far §25| $3413Feb 1| 471, May2; 44 J'ne
1074 108 Texas Company (The)...| 81 “Jan 16| [i0% Sep 5 1301z Feb
*a 100 o0 Underwuwl Typewriter.| 96 Deo 107 115% J'noly : H1 - J'ne
Do pret. .. .. 10 J'ueti] 1141s Sep 17 137y 4 IE
Unlon Bag & Paper. 4% Jan 25 177 Mayls 4y Deo 0 Fe
B0 prote, oo 27 553 Diec 0] 074 May s 5013 Jan
01U S Cast I Plpe & Foundr 4 Feb ol s May i 11 1] 1§ Feb
000}, s Dasprefso i s Jan 4| 64% Oct 18 « il Fab
100} U S Industrial Aleol 26 Jan Sl 571 Sep 24 30 May
! Lo T 8 Realty & Lmprov 67 Jan 31} BaaJly 18 709 May
b7l sty B61a (il s 15,0601 U ntted States Rubber A8y Feb 1| 677 Moy _ 4813 Deo
1084 ol 1071 1071 1,8500 o 18t pref._. 105 'y 251 110 Mayaol] 1 L 11513 J'ly
80y f 708 Ty 1,9000 Do 2d pref..._._- 75 Jan 23| #H8ls May2i : 70 Meh
A Bl 4 5y 06% 833,600( Linited States Steel GRly Feb 13  80%; Sep 1) X2y Feb
104 1001 | 10015 100k ]GOS D0 prel. ..o ._.o._| 1071y Dec 10f 117 Sep 30| 108 € 12075 Feb
o6 57l 2| B60%  BoTy 2@ 3001atitah Copper.__ Pur $10| $a2le Jan 2ul $671; Sep 30(| £33 Sep | $577; Dea
43 | 428 42y 4 43 Al ddial 1,500] Vieginla-Carolins Qhem .. SrigJan ui)] 4 75 Feb
117 | 1147% 1147 17 14 117 1 100 Do pref. t 122 Mel27 . 1351s Meh
31y 7aly Ta7| 0 T3g T4 : 1,2001 \\ estern Union Telee 2 8ty Jan 15 5 Bl May
47 (L 704 71 } 7 781y TTA( 78 80| 8700 estingh'se Bl & Mg aes 3] & 8% Sep | 79 May
LT 1211y 12105 (%1183 121 132 |*11813 1211 200] Do ist pret 7 JE 1101y Aug 3 Jan
108 = 1041y 107, (41001 108 | 10512 1061e) 105 108 | 107 " 108 | 4,300 Woolworth (F Wi.o---o| 02is Ily 250 1177 | Py L e
1134 114 [ * 1181 114t *10003 Bldtgle1nats 1040a] RN 1130011315 1141y 10| Do pret LGy 29 1Hsy iy sszinand ot Lt V1S

BANKS AND TRUST COMPANIES —BANKERS' QUOTATIONS,

Banky Ut | Ak Banis Gtg | Ask || Teust Co'a | Hid | Ask Trust Co's Trus: Cos lrust Co'sn Ak

Brookiyn Bragkiyn N ¥ ouy N Y Cuy N Y Cily Arooklyn
Qomoy Lsld]| ....| 183 ({North Sida §) 175 | 200 ||central i'r._|1035 [1080 || Guarding 11 NY Lifes 1 1 Iiroalkiyn Ty 490
Flesy ... | 480 | 205 |(i'eople’s - f 145 | 155 ||Colutoblas Hudsan __. N Y 'Trust.| 430 Hlekony’ __| 15 Foe
Upaznpoint .| ... 160 |[Frosp'ctPikY| 150 Knlokerb 505 || Law L' T&T| 2 - ItleGud Tr Yranklin:_. 255
Hlllsidey...| --..| 125 < ’ Cammercial - «.i| Lincoln ' 0 || Uslon Ty .. |1885 Adamiiton - 485
Hompsteadd | -2 115 || Trust Co's mpite ___| 300 | 205 || vetropol'th Us Mtr&Tr 485 (| Home ol I
Manutacrs | 05 | 4 . Hqultble Ti &40 || Mutuat All Uule Stator iinzs Co .| & o
Mechanies'y | o | 2 N Y ouy Yarm Lo &'l 1450 2 (| Wastington | 37 Llsl L& Tr 305 ¢4
Moutauk § | __ . U (1 Astor .. 11395 (100 || Pldeltty .| : Muk.( \Westehios e { TT T e Y
Nasson . _..| 205 anders CIr) 585 | a05 0 | Miton o_.C| 215 | 328 Windsor .| ., .. coples’ S.o 305
Nas Cley. . | 275 Wiway krel 1178 ce=af ULty ‘I'r.| 015 | 620 nesns Co. (811]

# Lld and asked prices; no saley o4 this day. § Lass than 100 shares, § Bx-rights, o Bx-dlv, and rights. b New stook. d Quoted dolArs per shiars.
1 8ale 1t Stook Mxehoange or ot auoilon this week, 1 Ex stook dividend, Y Banks macked with & paragraph (1) arc State Danks, # Ex-dividend.
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly
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CHICAGO STOCK EXCHANGE—Stock Record.

STOCKS —HIGHEST AND LOWEST SALE PRICKS

Snturday
Dee, 14

Alongivy
Dee. 16

Tuesday
Dee, 17

W e

Deg, 18

Thr nhan
Diee. 19

nesday

Feidoy
Dee. 20

STOSKS
CHICAGD STOCK
EXCHANGE

Rapgs jor Yeu 1012

ftange jor revicus
Yaar 1011

Lonivext

27
35
*33
217
7
U:i '
=18
33
"5y
*50

. ,?.

*3

'450
134
*53

2 *101
140

a240)

*108
2011 2
-';\3 | 2
Gata 03
L

3T
*i5

29

253
113t 1143

450

s
Iy

1345

B

10312
140

27
*55
'ss
42
*3

*15
33

0
*50

455

13
63
R
55

&1

.: oo

107
70

1207
4122
120

sl #1171y 1181

*h2
111

200
*123

w11

3

3z

78
1134

Oills
4 10312
= 14012/

T4diy 14213
"Ly 14

31s

510y -
Teaea iy
08la Dm.
0 01
*1001g 1011

1041 10434
230 247
1071 1071y
100 204

4
G50 068y

Last Sale

Lait Sale
*38 i
22
3 Hiz
3 313
Last Sale

25
o1

a2

15
4L

*30

ary 20

113 14
Last Sale
Luexd Bule
Last Sule
Last Sile

139% 130%

hlih] il
Lzl Sale

]

agy
115
480
104
00
W
68

3 5113
20713

47

¢ 00
Last Sale
5 ]
Last Bale
Last S1le
*Ld2ts 142%
13ty 131
Lawt §its
g 1068
0y 90
0y 63y

107
19
T0

e Last Sile

120

126
120 2
*1171) 1181
Last Szld|04
Last Sale
AD1E —nd
lll'a 1111}
Lyt Sute)

03 00

Laxt Snle
Loae Sile
203 20012 20213,
124% /%123 1Ay
v Lagl Sale
Last Sald
10415 1044
Last Sxte

105 108

108 204

Laxt Sale

it Sl
ﬁi‘g Gilly
1L

6313

e
Ill

202

2350

11
11

Nov'l2

2018 303
115 1109
405 July'12
l;il‘a Novid

1308 14014
6a

200 Duog' 12
1421g 1421y

8T
10015 10013
70
11112 113

TO% .\ll\""‘
1

L

"llTh 11313
Do

M0 May'id

11z

Iilfg II!’.’l:
801y Nov'l2
0812 D81
041y Doc' 13
100" Nov12!

1y

Des'12
Due'12

[l
Ape'id

81
002

o

L A

20k |

12315 12318
34l Dee'12]
071z Aug'l2|

1047 105

Dee' 21

i
ity \Iny Ly

208

Do’ 13

00tz B8ty
10

i

250} Amer u.icTL
172/ Booth Flaneries com

50

40(Sears-Roobiok com..100

ClUntt Hos 1 &
30!

Rallroads
Uh;oa:n Bley Iys eom
Jo. . pre
Chlo Liya pnrc ot
Chlo Itya part ott 2
Chic Rys pact otf 3" .2
Chle itys pact otf ""4"_
ansas City Hy & Lt. lnu
- Do pref.. 100
Stracta W Stabfe O'1,.100
5 Do prefe_ccoeacea 100
Miscel'aneous
american Can. oo __._100
o prof. . _......100
. a\murluun lmdmlnr ml}

PTE.

Do
*'Telep. .-
Yorlug truss oti__
Do 1at pref
Cal & Chie Canal & D100
Chile Paeumatie Tool 100
Chicago Teleptone. .. 100
Chieago Tiuo & Trust.100
A Commonw'th-Edlson . 100
Zorn Prod Ret Co gom ___
(E0) (o
Dinmond Matoh
1| Hart Shamner & Ltarx?
fllinols Briok 0o
[oternat Harvester Co.. .
Knlekerbooker Too ure!._
)| Natlonal Blscult
Do pref.
Natlonsl Carbon
Do pref . ____...100
.-oll.j‘.lc Gas' & 12l Co-.—--

' Do
Peopie’s Gas L&Coks. 100
Puby Serv ol Ne Iil com.
Do preferred .e.ee--
JRumely Common..eeaa-
Do preferred - ceecmean

4] 08 1) 1| PR
Studebaker Corp com.._
Do pﬂ.rn.rrul---._.._.
Switt & Co. . ..-.--100
Tno Q\mlmr Dats Co. 100
Do 100
Union Carpide Co
Do vights ..

Nov2ldl U
AMay a7

83  Deo 20
194 Novag)
6 J'neld

3 D¢k 1

141 Aug 8
40 Oct 10
6 Mch2

36 Jan 3

33
25

63
117z Jan
e
asd

LUy

145
22
1351 Jan 160

10 Fab

10513 Deo 11
07 May 1
114 Deo 10,
132Yy Oot =5
103 Mch 8
116 Feb 11
0L Yy 2
£.00 May 3
].U.'n,.

May29
Deéc 8

F Yig .-\Dr n
140 [
1311 Jnn 11
IU's J'ly 15
iy JIy 15
933 Jan
215 Jnn
105%z Jan
F1858% May 5
EC ayMay '8

2
15
2 Hiy

aE

¥ 0

=10
United States Stecl som.
Weastern Stone

by AMay 2
b Peb i
0 Sapio

Highest

Apr 24

Uy Jagn 20
1043 Jan 18
Jan
It Jan 12
bfa Jan 14
Sep 97
aL'lTanu 1
1175 Apr 10
J'ne 20

Qo
dep 10
Ty
Aprd

Oct
LGy Dct 25
steh1d
05% Dec 3
& Jan ¥
05 J'no &
ity May [§
B651s Oct, 15
Meh
J'ne 20
Meh 7
a1t Oog 21
BT  Oct 17
1113 Feb &
10313 Meh 4

T4la Sap 3
12075 Sep 1

169 Aug 0
Il!llr- Apr 0
!.IL)!‘ My 28
135 Sep 24
120 Jan
£ 87 Aps 22
.S Aprs

dw Ov U
X Lill; Apr 24
1071y Apr 24
Uily Novid
1031 Ot Ua
2dlig Noy 8
1355 0'ne &

Aug 'y
Wil Aug 7
Ly Apr 4
307 Nowad
JHn 16
Nov 4
Moy2:d
Ligdan 18
Bty Sep 40

Novih

Lowag
21

4

t 1l 124 May

vd - Deg
] Ihl-;\-!ti{
1 45 Nov
Utz Sep
Ly g
43 Ape
4 J'ne
Ll Sep
401z Apr
012 Sep
114 Jan
15ls Jan

4

1103 Nuy
1033 Deu
70

129 \uy
I.-l‘.:t: Deo.
130~ Mch

130 Mch
120 Meh

ll.i’!,; Jan
13 Jan
100 Anig

4| 11T Sep

{025 Tan
142 ¢ Muh

U73; Sep
165 Meh
10213 Feb

k 1o
212 Deo
Wity J'ly

81 s Epeb
45 Jon

1~ Dec

Chicago Bond Record

Chicago Banks and 'I'rust vompanies

b
OIII&PHg gTUL‘L{
EXCHANGE

Weak ending Dec, 20.

Am Tat & Tel coll 45..1020
Armour & Co 4 ls. .. 1030
Auto Blec 1st M Gs__..l.lli{&
Cal Gaa & Bl anlf &rel 05'37
Oh‘cm-a gLy n{ 08 ..10a7
hieClty &Conliys 0s.a1047
lgago Hlay Ry Sa. . 1uld
hie Pue Tool 186 55.a1021
oago Hyy s-.....-lu..?
Chic Bya bs__series
Chilo Rys 43__secies A"
hlo Rya 4o soriod I}:
Clilo: Rys ds. _serles "0
chie Rtys colt ds.. 1013
Chlg Ry P: mAM g da.c'0?
Chic It ;Inc 43 t.lu.’.?
Ohlgago Telephona 55,1023
Cleero Gas Co ref G AL 1U32
Uomuionw-Edlson by _104.4
Cotmmonw Elea 5.0 1943
Quitaliy Paole Tat Al 55,1024
D'a Mntoh Con by 651020
Glen, Mot 6% 14t Lnotes 13
Ind Steel l.a:. £ 531902
Do ls5 ¢ O3, ...1028
lnt Hur 3~ivt 5%, g notes’16
4 !I |:m--laus
& Lizht i

Co
El—l8g S5_.c
Mote -.-?amn El 1at 45.1038
Eztension g ds. ... 1034
MU BBy & Lt 15t g 551020
do: rel & ext 4 MHs.10a1
do - gen & ref 6s_._19461
Mliw Goas Lt 19t g 45..1937
Morrls & (.0 4 ¥is, 1939
Nat Tube 1 g{ i. fs....1u03
Nor Shon. st g 6s.10238
] rul‘ Oa-_ 1040
Nor Sh (zu.s o. 1il 1t 6y ‘a7
orth West El 1at 451011
W G L & Coke Gn Bs 1023
Ogden (.-as M 10445
Pas Gas
Pm'l‘ﬂtl.‘lsr.cou tx 53,1037
l’ee‘lrfoni-lutt 5!.--.-19&&

Rel‘u ndinE go "

Chlo Gas O 15t 65 1937
Congum Gas 13t 551030
Mut'l Fuel Gas 156851047
h Sacy Oo l';‘t rol b

Uo 15t
1.‘:1-01::\' Ry &

Unlan Eleo (Loop) Gs
U'H Gypsum 1s5 g 08..1022
U S Stecl 10-80-yr ot g ba. .
Wastern Eleo Co 5!..-1032
i oie—Acerued lntercst

1044).

T

t-p—\-;.-;x:n-l-.
AR b dan

i ';:';"-_;‘“"-:*—'T,'r.""‘/?

-

—

Iriler-
cal
periad

‘i
e

=
ine T

B
i L
Er-: 00 tici PoLrCER o 2Bt oo Z e Zha b

Sl b e
- -

Dee,
it
& 007

11013

bemem

Prics
Friday,

£ 070
el |
Yy

L4 i

10
Eu Eﬁd:d t

Week't
Ranjear

20, Lat Sule.

Wy
St

Rangs
for
¥Year 1M2

NAME

Outstand- | Saroiug
1

Dividend Hecord.

kg
Lrajs.
i

Last Pald,
Va

—
=
=&

Ask

01

10113
87

Lmp.

Ul
007y
Iy
P61y

HIghi N

10013

071
1014y
1007
Lo0y

10114
100%
1061y

oo

a1

Hiig
774
1047

95 A

a0ig

udiz Die'ld
My 12
Ay 12

Aprrla
Apr'i2
100 May'12).
10213 Apr'id).

o ail Chleago)

o

1007 Oct'12]... | 1009
ban|d prices.

Lane
£l
Dita
x B‘ﬁll
1D
101 &

Hih
i1

10013 10K
(1058

103ty 103
£100% 100%

90ty 1001
06N 1
017y
£100

1151y 11813
100% 1024
103y

QU 1001
108 08y
B
)7y 100
r1021g 1038

Amerlean State
Calumet Notlonal . . .-
Cont'tal & Comily Nat-. |
Jorn Excliange Natloont
Deexal Stato_

Drovers' Dop NALOnn: -
Engewood State. ...
First Natlonal. oo ...
Flrat Nat Lu;lnwmll.. =
Foreman Bros B'ie'ir Co.
Fort Dearborn Natlonal
Hibernian Banking Asin
Hyde Pack State...._.
Kaspar Stato Bank. ...
Lake View State_ ...
Liawndals Stato.

Live Stock Bxoli'e Nat
Much, & Traders State.
Nat Bank of Hepublle. .

orth Side State Sav'ys
North Weatb State
People's Sth Yd= State.
am,uml. Seonrilycceaaes
Securlty..
South Chicago Savings.
South Slde State__ ...
State Bank of Chicago. -
Swck Yards Savings. ..
Unlon Bank of Chlcago.
Washington Park Nat..
Wondell State.  co-.---
Cantral Tr Co of Ill...
Chlo Clty Bk & Tr Uo
QOhloago Say Baunk & Tr
Ghloago Title & Trust..
itlzens Trust & Snvings
olonlal Trust & Savings
Cont & Comm Tr & Say
Drovora Trust & Sav...
Flest Trust & Savings.
t Dearhorn Te&Savidk
w Fraoklln Te & Sav Bk
GreenebaumSonallk &Tr
Guarantes Trust & Sav_
Harcrls Traat & Savings.
Homa Bank & Trust..-
Ilinols Trust & Savings
Henwood Trust & da\r.
Lake View Trus &
u La Salla 8t Tr & Bav 1!
.\I ercantila Tr. & Sav_.
crohants’ Loan&Tr Oo
Iohhia.n Ave Trust Co.
1d-Clty Tr & :ﬂ.w Bank
iarthern ° 1 eama
North-Western lr& Say
Ol Colony Tt & Say Dl
& Sav Bank
l’ul man Trust & Sav._
Sherldan Tr & Say Bank
Standard Tr & Savin,
Stockmen's Trust &
Unlon Trust Co
West Side Te & Say Bic.
Woodlawn Tr & Sav Bk

L0 004,000

$184,000)

P00, 570
9,450 050
0,133,773
20 45,085
L00N00| 600,000
200,000 :

150,000
1,000,000/
2,000,000
1,600,000

200,000

A0,000

2000, 0|

200,000,
1,250,000

200,000
2,000,000
2 I'JUJ LV

".:ll 000

200,000

+ 50,000

200,000

GO0,000

200,000

400,000

200,000

200,000

1,4 13, ?‘un
31{,!}9 I
177,087
4,902
40,150
003,477
52,4853

3,009, mPU
200,000 3
J'"]U (H ) '3!” 183

. 530

2a3hal

2l 8591
2,235 642

272,483 L
0,088 UUH 3

200,000

03,073} e
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=

Jan  "19214
Qct ‘18, 234
Deodo* li,}&

\f 02,0 42
Vit p mau

ot ‘12. 234

July 12,4

Jan "13, 8

LV.02, 01004

Noy2013, 1
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:.’JS;J'I:,N,
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12
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THE CHRONICLE
Volume of Business at Stock Exchanges

TRANSACTIONS AT THE NEW YOURK STOOK EXCHANGE
DALY, WEEKLY AND YEARLY

DEO. 21 1914)]

1675

Telegraph and Telephone
e Amer Teleg & Cabis__ | 1K)
e Centrnl & Houth Amer. 100
Comm'l Un Tel(N ¥)._ .23
Emplre & Bay Btate Tel_ 100
Franklin lUu
€ Glold & Stock Teleg._ . 100
& Magaay Cod som 100

e Prefermed. . ...

& Notthwestern Teleg. . 6l
Pagifle & Atlantle .. . 23
& Pug Telep & Telag pref. 104
Houthern & Atlantle, . 35

Indust aod Miscel —(¢an,)
American Thread pref, . 8
Ammer U'ypetounders gom, L0

Stocks Rutiroad,
reak en &£, Siate

gtC. 20 ﬁj?g Sfares j tiante, Loy, Preferred . -

: 72 ||Bond & 31!3e (-u:r e .lih-
WTlg 111l Borden’s Cond Milk eom, 10U
85 | W Prefareed Lo IOV
Hntlsh Col {ﬂpmr Co i
Brown Bhoo eom. ...
Praferred |

£15,037,000 $021,00
76,660,050 2,001,000
30,432,0000 1 488,000 57,000
42,517,200 V02,500 42,400
38,360,400 1,047,800 ..JUO|

551 llfiJl 60,780,900, 2 270,000/ J.'.u 000!

2,046,005 '5262,485,050: $262,0000 ' §12,500

Short=Term Notes
Amal Copper 6a 1013, . A-0| 001! 100
Halt & Obfo 4344 1913.0-D)| 08%
Brlya Rap'Teds 1015 . J5-J| 06
Cues & Ohlo 4 481014 _ -1 s
Chie & Alton Sa 1013 M-5 071y
cnte Eley Rys Ga 1914, J-9| 69714
Cln Unm&lldnl.n:a‘,.u Py
Erta s April 8 1914, A-O%| w9y

Goll 6a Oce L 1014 . A-0] B&ts
Coll 63 Apell L 1035 _A-0] 9715
Gen'l Motors la'L6—Ses N ¥ Stk en
Bank sll:u'\:t:Li (1 Hudsgon Cog 3 08—
Bonds, iy

2,50 £35, 000 s1 lH.!.ﬂ'JO 83.43|.Eﬂﬂ F

e N R T
] h[.’a.uuf.l 23, fi:id iy 030, ‘NJ l]'UO 770 JJ?,.(:. n J iw M4,

Inter Harvester 6 ‘15.F
£3,922,5000 $24,273, 500/ soua.lz;‘..:.uul !1;’1,!5% 100

Preferred . oo = LK
af (Cnsuaily Uo bf Ameriea . LUG
Cellwlald Co, .. .. L
City lu\m»uux Co.
Prelerred ... 100
s Clallin (H B) Cg eom . 10
o 18t proferved . 10U
£ 2( prefeceed .- - 100
et Peabldy & Co cotn. .
EPntereed ..l inneen
JF-A 33| Y0!x!lConsdol Car Heating__
AdQ1s Consol Rubber Tirs. .
J &: ; Preferred R
HeA Usebéntiire 43 lLl-Jl
£ Cruclble Stes con .
e l'relerred ., .. .0
Davis-Daly Copper Co 1

§ Week anding Deéa 20, Jan. L ls Lo, 20,
New Yark Strek -- B e € WY S
e rchange 1012 LIL, 1912 1.

ki —No. shares...| 2. m 003 2,871, q:ss 120,620,031 125,760,742
o e yaie sl u.,g‘szzu ao-’ 50/$11,096,400.360/81 1,353,710, 500
7000 $757.700)  S1.645 700

<EF&A
KO Ry & Lt da 1012, M-
Minn & St Log 63 1013 __F-A

Total bonds.. ...

DALLY TRANSAGIIONS A I.' FHE BOSTON AND FIULADELPIHIA

EXUHANUES

Liaston.

Philadetphia,

Week ending
Lige. 20 1012 s
Trulres
Batunliay
Mondny .
Tu eday ..
Wednesday. 1,
Thursday . 8 ﬂJ?
Trldny-..eee A 457

Lisred | Updisied
wludres

5,085

10,452
12,408

6,440
] {.a?

a5 lJl}J

Bong Lised

nales, rh-m‘a.
5"2 000 1,610
18 mnl 4,229
5,000,
17,000

600, 17,036,

whaires,

50,071

7,053

su,wu' 04,551 50,4

Lnlisted

17,322
W.l&

Inactive and Unlisted Securities

All boad prices are now “and Inlerest” excepl where marled F

Btreet Rall ways

Naw York city

Bloeek 51 & 1'ul by k100

16t mtgo 43 1030, ., 0~
By & Tuh Ave stk _____1f

20 mige 35 1014, J&)
Droadway durfuee RRIt—

1st Gs 1924... &)
Cent Urosstown stoek . 1K)

185 ratgo o8 Lu22._ M-Ny
Cea 1k N & B iy atook LU0
Lhmmpnnr&lum He ke 1)
Ury Doek E B & 00—

18t gold 5a IQJ-, wranwl=D

hdnu 04 1084
42d & Ur 8t by sto
A2 80 M &80 N Ave
pELR S H (1
2ol ing 64 Jan
Nioth Avenge at:mi:_...ltm
Becond Avonus stoak. .. 100
Consol s 1045 eLls.
4 Hixth Aveans omek‘.
Bou Houley 6e L6, ... J-d
Ho For 1st Ga 1010, . A-()
Tatey WP & M 632 ML
94 2 20th Sty 84 "0y oEREAL
Tweaty-thind Bt atook. . 100
Unton Ry 1at Ga 1043 1F-A
Wastchestor ot 5y "43..0-)
Yonicers St ILIL 53 1946, A-0
Hrookipn
Atlan Ave It eon B9 41A-O
D1 WIS s 1033 ... A0
Brookiyn Clty ftit .. .. <. 1
Biiyn Hykd 1nt 89 1041, A-0
Coney ful & DRIyn. ... 100
196 cond g Ax YOS . J-d
Con 43 1966, . .. uueedd
el G & N b8 1900, .. J-4
Nagaau Eleo st 55 1044 A0
N Wmnsburg & Flatbusli—
1ok 404y Jwy 1091 &N
Bralnway 1st O 1022, . J-J
Ciner Cilies
Bufl H5e Iy 1at ¢on Sa 'S15-A
1017 | |

Nerrad .
Com'wlth Pow Hy &
rrefermid . cceee s
iUmII Hy & Lig
a Prelermed . e iR
& Datrodl United By -
Fedoral Light & lma.. 100!
Profestod . .o oeoua o100
¢ Hayina i io.: Iy L&P mu
# Vreforoed ..., ...
& Laulsy lﬂ &s 1910, _,__J J
& Now il Ityd & Lt vom 100
¢ Profarred. . ... o0 100
Pub Bery ﬂ.nrp ol M J _ﬂ“
Tr otfs 3% to 095
North Jersey 3t lt;
lap 49 1048

&t
New'k Pass Ry 58 40, J-J
Lapid ’rmn S iRy.... :Un

158 6w 1021,
JC Holy Jcl ak A3 luw-n.\
Ho } Gas El & Trae, . 100
Gu g b5 1053 P T
No Hud(» lw s 1914 J- .I
Con M b J-J

Ad

20

82
150
g
103

10
157

11011 E
42

320
101
283

Streel Rall ways—{Lon,
Unlon Ry Gins & K com. wu
I'refatred o 1

Unlted Lt & liys
Fiest prefocrod. .
Beoond proforred . ...
United iys of 58 l—
Gt vok trootda.
0 Preforr

Fraforred .

4a 1udl,
West 'énn 'Lt

Freferred

elingsCo Kl L &
New Awmsterdam G
1ot eonsol By 1S, . J)
NY & E Ik Gns Lec ﬁ‘:"ll:'l-.l
v
¢ N Y Mutial Gas L. 100
NY &Q ElL & Pow Co, 100,
Protéerrod oy 1111 ]
N Y & Itiohmond i G- 100
North'n Un 18t b8 17 M-~
Standard U L. l.-.u.al.uu‘l'l—.'i
Other Clifes
Am Gay & Else com__
Proferead ... ...,
A Lt & 'Frae cor %
Fraferred oo 0l
Auer Power & LE o - 100
Prafesred oo oo oS00
day Hiata Qus, | ol
Wultalo Clty Gas gtook .. 100
Citles Herviea Co com, ,_ 1
Preferred ... .. Lin
Columibis Gas & Al

Ellzabeth Gas Lt Co
Easex & Hudson G

Zl| Mudssn Connty tias. _..Ilm

-l

indinna Lighting Co
43 10568 opt.

07 A0
slaclode Uas ulrl’\.trml e l-.n
Mallson Gas 03 1t

nu‘ro\rlllﬂu 5u
Cas o4 Apcidd -)
Nowm-k Consal Gas__. .. 100
No Hud L H & P 54 1933 A-0

.|| Pacie Gas & K eom ... 100

Praferreld _____ . ... 100
Pab & Pas Gas & Elée. . 100
gt Joseph Gas Ba 1947 ___J-J

507 aunm Gna & Elec(Lid)) ..u
I
Unllad Ll«lrlo Dt N J-

Int g 48 1940, L Z00d
\i'eumrn Powér com 10
Proferred |

W TR STates (ind & Hite—
L8t derel 4 64 1041 opJ-D

Per.y Companles
Lh i i
1t u} ferEy atoe

0

& Hob Inll'll!' 40 ‘J-D

Mo Kan &k Tex s 1013, M-N
Missourt Paelic 58 1014 _J-10
Nist Ry of Mex 4 b3 ‘13 .4-D
&N Y C Linea Eq bs 1918.22
4495 Jan 1013-10
-Uﬁs Jan 1018-1 A=
N ¥ Cont 4368 1004 - _M-5
N YN H&Hartfond 54°133-D
Sk L & H I 64 1014 opt J-1)
08 Seph L 1918 apt.. M-
South Ry g &3 1013 I" A
Wabaal 4368 10138 - M-N
West Matylond 63 1915, J-3
Westingh e 10 & M gs 1913
B5g oo’ 17 S NY
Kailruad
4 Ohla & Alton com
a Ereferred ..
s Chls BE "M &

# Colo & South coin

2 1st preferred,

24 preforeed - LA,
4 N ¥ Chio ¥ 8t L eom - 1l

€ Xat profeeced. ... Ik

424 prefecred . W
Northern Seeurltles Stubs
Pilts Desd & La¥a Erp, &0

Prefarred ... i
 italiroad Secir.iie Co—

IUC stk o ctfn Ser A,

Weat Fae lut is i, . T

Standued Oll Stocks
Anglo-Ameriean Ol £
Atlantio Iteflalng .
Borne-deryser Co 10
Bugkeye Pipe Ling Co. ..{.‘
{.nmbmu&h AUIg Cona. 100
Colonl, ‘--..-......IUL
Contineptal Oil._ ..
Crescent Mpe Ling (,u
Cumberland Pipy Line_ lu.J
Eureka Plpe Line Co_ i
Galenn-Sigrial O cum_‘zu
Proferred - ..o, =3
Indisan Pips Ling Co.
Natlonal Transie (o
Now York 'l'rabalt (o
Northern Pipe Line Co
Uhla O Co .
Prajrie OU & G
Holar Retoing
southern Pips |
south Penn Ol
Hou West Pa Pi
standard O of Callr, 2100
Btand OU of Indiang., , 100
Staudard Ol of Kansas_ 1
Hewnd Ol of Kentueky ..l
Hrand OIL of Nebraska 100
Heand Ol ot N ) galdy . __:ut'
Stand Quat N g, ..o L1ou
Seandurd OU pubstdiaries
dtandavd Ol ot N ¥__ . {00
standard Ol of Ohlg. mu
Awan & Fionoh

Vacoum OU. ...,
Washington Ol .__. . L
Waters-Pleres Ol L2220
lobacco Siocks
(8eg alto Stock BxeiangeLis)
A Maeblae & Fday_ 100
fritish-Amarican Tobae., J.l
Conley Foll..........
# Helmo (Geo W) l:uul ].U“I
¢ Prefervad 00
Johoson " n Foll €8etal 100
MasAndrewa & Forbea L0
Porto-Rigan-Amer ‘I'ob . 10y
ltngnnl:mm J) Tobaeeo . 100
aego Products com (w 1)
Profarred (wil) ...
@ United Glgie Mirs
eFreforred ...
UnitedCigardtoresof
Ureferred ...
¢ Weyman Bru
& Proferrad .
Young (J &) ©

Industrial and Miscellancous
& Adnmi Expross
vol trrde 147
Alltanes Realty ._1 ]
Ameér Bank Note com_ .40
Preforred oo oueen .o 8
Amerioan Book.

merrnd N )
eAmerioan  Expross. .
A Graphopbone com

Telerred - .. 0..

g | Popa Mrg Co dom

duPoat (1) de Nom Pow 10U
¢ Preferred ., |
“inerson-rant|
Proferred
Emplre 8teel & fron
Preferred P e bl 1|
£ Ueneral Chemical
¢ Profersod
E Hackensaek W
el g de ‘52 lm IUI -
Havana ‘Tobaces Co .
Preferred
184 i 5 June 11093 40
Liecker—Junm-Jeweu Mtliing
1st G Jh M
Herring- uml !Iurvln = ()
Hoboken Lanid & lmumvu i
18t 58 Now 1930, _M-N
Hoetking Val Produsts._§0U
15t g 6s 1001 ... . 4ed
¢ Ingersoll-land com 100
@ Preferred. 10w
latereontin Lib cam llxr
lanternat Banking Co, __ 10U
Internationdl Nickes-_ .. l h:
Preferred
International Malt - .._I:Ju
Ist & 68 1US1, A-0)
utirnationas BIAVEs prof mu
At tw luds ..
Internar Smeilt & Rol.;- .l.rb'
Lanston Munnly;:o.....!uu
Lawyen' M 5 = n e w10
Lohigh Vil Coal nn:u..r..u
Madison Hg Gardn Stubs .
Atanhnitan ghire 1
Freforrail .
Manbsttan ‘imnm ____.zu
Monongahels It Can Lnt !.‘lu
Preformed s
Mortgaga Band o
¢« Natlonal Suroty,. - 1u0
¢ New York Dock LOlﬂ By L1
¢ Pralerred . o L
Y Mige & & It)
N Y lnln'%;mrulhm
Wios- lscm -Fond com,
Uit Copper U
£ Untarin S!lsr-:r_.
Utls Elevator cony
Preferred ..
l

el .
L’itﬂhuu.h m‘.w:n;:
Preletred |
& Plttsburgh blrn_-l prni

Croferred Al !uu
Prall & Whitney prei. . . Jul)
Produaeers O 10y
ealky Assoe (Bhlyn), 100
doyal Bak Powd eotn ... 1tk

Froferred ___ .. A

F IUupiely (D 00 pom—i
Silery Car Hent & Lt 100)2
SUNrk :-.cnuc.am_o—-.‘, N

cPreferred—Ses Cl
dlager Mig Co,_ .. ... ... 100
douth Iron & 8 eom, _ .. 1-~u

Preterred |
Standard ( cupler l:f)

Preferred ... __ .
dtern Bros prof....
dulzhaerger & Song Co
Texas & Pacific Coal
#Tonxas Paciile Land
Title I Cont N Y
Fonopult Min(iNey)

Freaton Potteries com .,

Pretered New. .. ... 00
Frow Direstory .o.L ... 400
Unlon Typewriter com . LU0

1st praferred

s United Dry Goods -
e rreferred o .

U B Casunlty,

usg l.nw:l.upc won
Preferrod

U8 Finlshing ..

Preferred st {1
by 1919......-..‘ 4

Cong ba 1920, .. ..

O B Indus Alcoh—Ses N k'fa
¢ Praferred

U 8 Bteel Corporation—
Colat Apr 54 1951 op 1911
Colaf Apr 0s 1951 not opt|

1 811t Gu & Indem _, 100
L luii: l.mnf‘& Cs lou

& 13 Fargo b« P |

Woatohester & Bronx Titls

5 171 el I
Atnerlean Hardware . __100 ] & Mige Guar. . ... 100
M‘m‘t Malting ta IUl-I -1 eWestingh'se Alr Bme JAoleido "
Amior Press Assoe’n__ 100 45 |fwilly erlnnd oom .. 100 701,
Am Htul. Fdy ta 11.\.35 LA 90 Peeforred. oo 00
It 49 1023, ,l“ tWoolworth l.'l.F W]—ﬁ“ NY| Mk )
American Burety. . Warthinglont U Ry Ca pf, okl 105

* Peranare  a And scoruey dividsul A sty & Listed on' sr.ock anhm;a but usually Inv.'uvc. [ Flat prica, a Nominal, s Sala price. ¢ New stork. r Ex-dfv,
Ex-dr{g!sm # Includes all wew stock dividends and subscripiio ¢ Liited on Brock I but infrog iy dealt in; record of sales, it any, will be found oo a
000 vage.

b Ey 186 581040 M-N
& N J 5y l.ws_.__.l-J

=reamnana, L0

I
Tront B & Ii 63 lIJl-!l_-_J-IJ

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




1676 BOSTON STOCK EXCHANGE—Stock Record.

SEARE PRIGES—=NUT PER CENTUAM PRICKS i 100 As Nangs ¥incs Janwary | lidnge o Previowa
a1 ine BONTON STOUK On basis o 100-ahare o Yedf 1011

Bafurdoy | Mooy Tuesday | Wednesday | Thursdiy Friday Week LACHANGE —
Dee, 14 Dee. 16 Diea, 17 Diec. 18 Dee 10 Dee. 20 | Shares, Lowcen Hlghest et Highest,

Railrosds
10518 1057|4108 1061 1* 1061z 1067 *1051y J051: Tt Salel 1053 Doo'12 Atoh lop & Santa Fe 100 1007 Fab 10| 1110 Oct 2] (0% Sep | L1y d'ne
"I.Dlh 1045 *1011s 102 (*10185 102 |*101% 102 1080 10214 %102 Do preie. o100 10y Noy | ]nﬂ, Feb Wi Je lilb J'ng
21 211 312 214 | 214 2151e 214 : Sls g7| 1o5ton & Albany. 100} t1hs Sep 17| 2281a A o | B AT ,\m
110% 11013 1101 g 110 2 297| doston 15 evated 112~ Dee 20| 1 i Meh2a)| 12 1| S
124 L T e 03 203 503, 2 oston & Lowealle oo _10u| 202 Novas 3
U.)IJ Bl ! *05 071s] 95 ] 5l Hoston & Midpe_ .. 100 4 Deail
Last Sele|200 ) Boston & Hrovidenpe 100| 200 Deo &)
10 Dee'l2 _| Loston Subucpay 15f cos.| 10 Deoll
2l73  Nov' I" 1!0 Thig Ut 16
T Deo ¢ 0 b
] e = ol “Augdl 7 ulily Jan
*107 165 May b i | 150 Apr
108 Deo'l2 b pre oo | 10518 Ot 3 [ e 107 Men| 1151 d'y
z 260 Aux'12 200 "y 28] 271 f sl| 208 Jan | @72 J'ne
L 1308 12083 'i.ru{.ur.:. pref.. ! 119 Dec 17 : an Lull 1E6 Apr| 0 Jan
120 [ Juel Satel 125 Nov'12 Ga Ry & & 1= dne1d) il sIL Jan [alug Oct
y #53 3 o Iy Deg'l2 Do pre dt » oy Noyv20l  Bisdan 6 Feb | wils J'oo
1200giw .. 121 vif Safer 125 Nov'ld Jaine Central 123 Dee 6f 74 Maysl B Bep | 215 Jan
17 sl 101 17 dasa Eleotrio 16 Degs 10[  2digJdan k Apr § "
Yy 7ats| Ay 7 7 : T3y T4lg 3| Do prefStamped 2100 2% Dee 13| &6 Feb un
12512 12 Iy 12015 13 : £ 120 1308 87| N ¥ N B & HaruioraZlod| 1267 Dec 1) 11
= ajan . 2 Lax el 130 Noy' |) sorthern N H <100 Qdls Ue o
L] anAs M| Rale|200 Do | Merwich & Wor prat. 1m. Y 2ul] 21u Jan
1755 91 70 2 dla 74 | 3| )il Colony e174 duetd| 187 " Jan aff| a8 M
£ dutland pref. . ... 1 700 dnn || 82 Jan
gl Unlon Pagifie. ~ U 176y Sep || 1531 Sep | Iy2g J° Iy
Do pred, Hig Sep 2a| 0% Des 21| W Men n.‘:'n May
bty it 4+ vermont & Mass. .. 100 Sep du ¢ 16U Mol | lidly Deo
80%| 804 i 7} oae el Sy Lo lan BU aD Oet L g Feb & 85 Sep W Mch
08 { 5| Do prefoc..o.oa. SU] W Nov 4 luaiz Meb L || 100 Aur| W6 Jan

Miscellancous o

55 .Gb%y & 65, 65% Amer Acriowl Chem. 100| &4 Dea 0] - 830 Meh2d 40 Sep 033 Deo
0oty 991 % 095 100 g0l D DYoo ooooi0u| 08% Dec 12} 1056 “Alehazil U0 Jan | 1061 M
27§ a7 4 4 4 Amer Paen Service.. 50 A Aug 2 614 J'nald Bl e

22 27| 21y 211 210 231 Do prelo........ 80| 14 Mehis| ZHzNoyllll 1&g Aug
117 117 11Tyf 2 1170 118% M|Amer Sugar uom....m: 1133 Deo 12 1I1~13 Mayld|| 113 Sep
#1151 11610 116% 110 YTt 451 Do [:ret 10u] 1dtg Dee 12] 1208y Augsul| LA Jan
Lanig| 140 140y | 140 110t 707| vee Telap & Teleg-10u| Wditgann ] 140 Meh 18155 Aug

o4 | *20 22:; g8l Safe|?3  Nov'l2 Amerioan W onlc:....lm. 23 " Novis| 30 Mehis Ll Dec
8"!& 821z B3| B3 B3yl 82y 83 4| Do pref, ouj 70 Nuvln U4iy Mch2yl[ 851 Oct
w5 718 Wil TR Amoskeng Manul urrm- 76 Nova 54 Muay ¢ 71y Dee
s 100 st Eare| L0 Deo'12 Do pret. S e T A TP i 105 Meha W bee wui Deo

L i%  Dec'l2 Atl Gull' & WTISSTLo10i 6 Augful 0 Febls T34 Do May
12 Dee'12 | 10is Augzl]| 20 Juu l? Lty Nuy ¢u Jan
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Bpston Bond Record

ONDS
BOSTON STU( K l{XL‘IlI‘\\IGE
Weook Ending Dec 20,

Lriee
Friday
D 20

Weak's
Tange or
Last Sale

n

Am Agricul Chem 133 Go._. 1028
Am Telep & Tel coll tr 45 1020
Convertible 45 1036
Any Writ Paper Lsta L 55 :;_-IDI.EI
Am Zine L & 5 deb s 1U1E
Arlz Com Lop 186 08 €L
Atell Tap & 3 e gin
muummuuw 45
tamped ..
BU-yenr con
10=year um\' 3
Atl Gulf & W | 55 Lin
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BONDS
HOSTON STOCK EXCIHANGL
Week Ending Des 20,
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Philadelphia and Baltimore Stock Exchanzes—Stock Record, Daily, Veskly, Yearly
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PHILADELPHIA [

PHILADELPHIA

PHILADELPHIA Bid
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BALTIMORE

Inactive Stocks o
American Millneg. oo 14
Amer Rys tecelpts .
Qambrla Iron_..._.._.01
Qentral Conl & Louc.,.lllu

Preferced | 1
Consol Trac of N J-
Germantown Pass,
1arwood Eleotrlo
Huntington & 13

Preferved ...
Insurance Cool N A___1
nter Sm Pow & Chent. ot
Interstate Rys, pref. .. 1u
Eentucky Securities. 100

Preferred . =100
Keystone Telen, prof..ou
Keystone Watoh' CGase. 100
Lit Brothers. ceadl
Little Sohuyiidi .- 0260
Minenill & Seluyi FH_ - .60
Nat Uns Elec Lt & Po_ 100

Preferved 104
North pcllﬂiylv;lnln___bfj
Pennsyivanin sSalb. .. .00
Pennsylyania Steel - 100

Prefarred S o oo 100
Plilia Co (1itty) |ITI.'.|'_.-I}4
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United Cos of NJ____100)
United Trac Pitta pret 50
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l=rcrom.u 2 100
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Bethieh Stecl 05 1008 Q-1
Ch Ok & G e 85 1010 J=
Can ‘Iraec of N J 15t 85 '3
Dl Co Hys tr ctls ds*49)-J
Edlon Eles fs 1948.A-0
lsteo & Peoples 'I'r te etls. .
e Vede 1 15t 83 1940.J-J
ten Asphalt bs 1010 M-S
Harw Elee 158 0819042 M-S
Interstate ds 1943 _"F-A
Keystone ‘Tel ba 1935.0-1
Lake Sup Coep ine 53'24 .0
Lebigh Nav 4 445 "14. Q-]
Gen M 448 21024 .Q-10
Lelt VO 120 85 ¢ 1083 .J-J
Leh Voext ds 15t 1045.J-1)
Qongo' 63 1923, ___.J-D
Consol 4 143 192 ..-J (8]
;‘\nuult.y [ P e J-1
n Gen cons o8 2003  AM-N
Lel V Tran con 43 "d5J-D
16t seried A 48 1035 M-S
Ist series 1 68 1035 M-S
AfarketStINl 1at 45'35 M-N
NatLE &P ser B 64 °19 J-J
New Con Gas b3 1048_J-13
NY Ph & No 1st 45'30 J-J
Income 48 1030, .- . M-N
I'a & N Y Can 83 "30.A-0
Penn Steel 156 83 '17.M-N
Peaple's Tr te otld ds 1944
P Co lst&coll te 5a'dh M-S
. Con & coll tr 63 '51 M-N
Phil Bleo gold tr otls. A-O
= lru:r. oLlg 48 1040 _ J-J
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1034y
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g
uw

|| Cent Ry cons 5582 A-N

Read Trac 1st 63 '33_ _J-)
Roch Ity & L con 55" 5+ J-J
Spaalsh-Am Ir ds 27 _J-)
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Stand 5t Wks 15L08'28 J-)
0 ‘rac Ind gen 55 '19,J-)
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““’i"‘g uys Iny 1s¢ coll U

510a1 M-
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Pricea ars au “and
nterest”
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':s 1015..-... <= M=N
Anacostia & Potom bs A-O)
AtCoast Lconvdel 80N
Al Const LGt ctes 58 J-D
G-30-yT 48 1825 -]
BOP&CIst4 4853 F-A
Balt Trac 15t O "30_ _AL
No Baly Dy h 1042 J-1)
1050
10515
103
av
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Bit & II::U ‘}-: 1932 M-8
Chus City Ky Iat .,,‘31..1 ]
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e
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1001,
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5

Blly!
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=f| Mt Ver Cot Duck 1st Ha..

Uoal & C Ry 16t 5510 A-(;
Caal & I Ry 18t b8 '20_F-A
ColdeGray 154 6% 1016 J=u

Gen algs 1954, __A-0
Cons G B & P 4348 *35 J-J
Consol Coal 54 1060..J-D
Fale & O T Jst 62'38 A0
Ua & Aa 18t con bs 40
Ga CardeN 140 &s g '20.d=1
Gaorgia PP 15t Us 1922 0=
Gu 50 & Flo 18t 08 a5, J-)
G-B-5 Brow 345 "'Sl.M->
Houston Ol dly ctfs _I-A
Wnoxv I'rac 186 63 ‘28 A-U)
Maconity &Lt 158 U804 J=J
Md Eleg Ry 15t 58 ‘91-A-0
Memphis St 106 68 4B o
Mogon V Trao 3s42.J-D

\|lt- N & O [af 05'35M-N

N & A Terml 5is '20. M-8
Nor&Paort It 15t BE'30 J-L1
Nort Ry & I 6540 _M-N
Nortlt Cent & 444 1925 A-U

Becies A bs 1926_ . J-

Stries B Sa 1026 _J=J
Pt Un Trac &s 109 J
Poto Val 1st 55 1041 4
Sav Fla & Weat 5a ‘34 A~Q
Seal A L 48 I.Lluu e

Seab & Hoan 58 1920..J-J
South Bound 18: 58, A-U
LBl L& 1504 baa'20 M-N
Un Ry & I 15t 45 "d0 M-5|
Income 4a 1940___J-D
Funiling &3 19230__=J-D
Cony notes 0 1014, J-
Ve Mk 301 ger 08 “16_ M-
4Ll ser d-4-53 1921 M-S
fith series Gs 1920 M-S
Va (Statel 3 new 32 _J-J
Fund debt 2-3s 1991 0~
West N C con 05 1014.J=1
Wil & Weld 53 1035 =)

! Bid and asked: no saled on this doy,

) |t|zed for FRASER
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Il 515 pald,

€134 pald. 43175 pald.
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Tuvestment and Watlvoad Tutelligence.
RAILROAD GROSS EARNINGS.

The following table shows the gross earnings of every STEAM railvoad from whish rezular weekly or mrmlhlv returns
ean be «btaned. The first two columns of figures give the gross earnings for the latest week or month, and the last two
eo! mna the earnings for the period from me 1 to and mclmltm, suech latest wee's or mon h.  We add a supplementary

gtatoment to show the fiseal year totals of thoso ronds whosa fis:al year does not bezin with July, but covers some other
period. T'he returns of the electric railways ars brought together separately on a subsayuent pag:.

Latest Gross Earninps. July 1 to Latest Date. Latest Gross Earnings. July 1 tn Latest Dals.

ROADS, Week or | Currend | Preefora | Current | Preeious EOADS, Week' er | Current | Privious | Currént | Preciois
donth. Yeur. Year. Year. Year fonily. Year. | Year ‘e Year.

.Mn N O & Tex Pac- % 5 3 o .
Nor Epst. |November | 334,017 42,307) 1 ﬂﬂi.ﬁ(}r) 558 B N Y N H & Fartl. .|October
Ara & Vie isburg. (November | 161,186 106,704 B3 N X Ont & West. . |October
Vicks 8lrevd Pac|November | 161,844] 148,154 AR 7 I} 2 Y Budg & West_ - | Octaber
Ann Arbor. ... _..|1st ‘wk Dec o5, 000 M I W ) ), 8 13 || Norfolle Southiern. _|October
Ateh Topelin & 8 FolOctaber - }I in{k[lr- ME, 03 b B, 38 Norfolk .\. YWestern_ |October
Atlanta Birm & Atl{Octoher __| 3135 ‘B0, <1i‘k I (92,08 Northern Pactfle Detobier
Atlantic Coast Ling|October -.[3 I"-‘ : 1’: 2 78!.. Bl 1:. H8H || Pacifle Const Co_ .. |O¢tober
Charlest & W Onr[Octobee - 87,015 J | Pennsylyania iR, . [October
Loulsy Hend 8¢ L|October .| 121, ! 2 4438 H | Dalb Ches & ALl |Octobee
al!atl!mon-&fhuu Oetober. - 2| 940! bR : N{32:15 3 Cumberiznd  Vall Qetober
3 & O Oh Tar REOctober A Ja, 3 1 G4 $ HO0,0:44 | Long Island . _ _.I('\:'.Luhnr
B-m;;or& Aroovstook |0 g A1h.4549] 303, ) 311,14 :Iu”l k| Muryl'd el & ValOctober
Hessemor & Loka tabor Mit A4 A53] 3 l‘Jl 2 3 | N-X Phiia & NorlOctobes
irmingham South tober i 1 7 £ Northon Centeal|Octobep
caton & Muine . i ey D10,47814,115.442 fJ 296/ 16,415 Phif Halt & W ‘ﬂlr(’ltl!h""
uff Reoeh & Pltta__[2d wie Dig| Z1L.8 32,3 u ‘iu 'i'l 4, : W Jersoy & Seash|October
uffalo & Snsg. eptamber A5 15% 26,828 || Peonsylvania Co_ . _|October .
ConndlanNorthern, |2d wi Degl 235 0 Girand !<.\-} & Ind Oetober -2 LG04 ]
Canadinn Pacillo. . |2d wik Deci: Phits O O & 8¢ L_|Octobee . |4, 1‘>l B9713, 'N.l 146 51,
Ce 2d wk D ,}""{Killllfll seemmnaOttober _|T\Usd,154] 919,761 3 Uhd.i!il d '1'JJ lib’J
ota) nes. .
East Pitta & B .. [Qctober o[ 22071359 2045114: lHL!".TU .hl 80,603,861
West Pites & 12~ |October 22 3004| 10246140/18,252 255 40° 166,540
All Kast & West|Octobee - - | 3400 sa;:ii.'l {}' 54| 186622005] 120759408
Pero ‘mm:umu -10ctober 1,625,536/ 1,000,287| 0,185,235 6,045,183
Reading Company~ |
Phila & Kending. | October . |4 15,100,777
Conl & Tron Co._|October __[4 1,5
Toual both eos. - - |Octotive <.
Rich Fred & Potom|Oetohor: - . 5
Rio Grande June. . . |Heplembeye 20 )24 B12,085
Riv Gramnde Southo 124 wik Dec y 391 207,219
Rocke Island Lines_ . |October __ ; ] A5 TT3 411
Rutlantd e e s mees Qetober ..
Ht-Jos & Ge [sland. |Octobes _

T EL S
o s tand

¢ [Oetobee
Cent New England. [ Octobier — .
Central Vermont . (October __
Ches & Ohlo Lin 21wk Dec
Chicago & Alton...|[2d wlk Dee
Chla Lorl & numc, Ootolier .-
Ohle Great West.|[st wie Dee
Thie Ind & Lounisv.|2d wle De
Chio Milw & 8t P_|Getober. 2
Chle Ml & Pug's|Oetober. - |%
rOhic& Novth West [October oo
vChic 86 Inu] \l-’tl} Detobor
Chicago T H & 8 E_|Uelober
Cin dloamn & ll.\ymn Oelobar
Colorado. Midiand. |Oetobor

3
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b Colorade & South, |20 wi Des| - l. 2,600 7,045 86 L Iron Mt & Bou|Cctober o
Qornwall .. __ = [Oetober .2 It 4 1,550 08 (186 L Rocky Mt & PlOtober
Corowall & Lebanon |October — . ¥ 5,003 A : | Bel ouls & Ban Fran October _. 14,87
5 i _ s.‘; J Chice 5 ’ il 10ctober
I f i E)Qtulu_l‘ s
13

Culm edroad .. .. |October .. 257,082
Delaware & Hudeon |October _ . 1 B55,81E
Delaware Lack & W |October .. .Jm ?lfi
Denv & Rlo Geandel2d wie Deel 4 l ()
Weatern Pacific._|Octoher ..
Denver N W & PaclOctober .o
Dotroit Tol & Iront{Uctober __
Datrolt & Mackinac|1st wie Deg
Dul & Iron Hange.|Octobor .
Dl Sou Shore & Atl|2d wk Dee
Elj.rin Joliet & East_|October ..
4} Pa.!u & So Wual. Uctobor .
Er - |Oetober <o
I-'nlrt.hlm &N E___|October ..
Florida East Coast. |October -
FondaJolins & Glov [Uctober ..
a Rallroad . . {October _
Girand Trunk 8yst.|2d wk Dec
Grand Trik

07,4 ﬁbl.uult-huutl:m t.12d wik Dec [
a2ty |.m} and || 8an Ped LA & 8t LiOctober __| 905,063 Tol.0 21978,42
[".lgt) Dnd || Seaboard Ale Ligo. .| 15t wi Dec fia 162 ] ﬁ?l}.‘!S
487,006 Bouthern Paeific QojUctaber __f 13011 || 110261 _1 = l.-.hi
.r douthern Raflway..|2d wik Dec P 0 7
Moblla & Ohio. . _| 18t wik Diee| 222 227 . i r; lll.'.i"l)
Cin N O & Tex P_ |15t wk Dec| 180, 4,3595,951| 4,210,080
. f Al Great South. |18t wik Dee 86,3L7| 22 3l 2,063,184
308224 i Georgla ‘-Iou&. Flaj 18t wic Dec| 4.078 fea| 11075.630 l lIEm ll?‘f
2,730,942 4 || Spalk Port & Seattle|Octobee - 52 l. Qll. b8 H3,2
22,347,031 - Term Als & Georgiallst wk Dee 2145 2,055 1,065 4
B,802 A1 || 'Wesinesses Central . |October .o 2,114 m!u r‘ﬂ 530,042
1,107,605 0,80 I'exas & Paciflc._._|7d wk Deci 351 ) 8,8 l... 18 8.18! 7'5.:
d63,11 : Tidewnter & West_ o i 8,081 au.314
Toledo Peor & West) 1 C X 1 021,702
Toledo St/ L & West 89,4 852| 1,796,431
West_|4th wk Noy Union Pacifie Syst_|October .. ] 43! :j.;,uﬂli.(rl).i
Deb Gr B & Milw|ith wikNoy Vieginka & So West.|October ..| 167,460 152,81 Sk 400
Canada Atlantic_ | ith wkNov 45, i Ootaber __ 418,04
Great North Systen | Noyember : - Noyembaor 872,434,
Guolf & Bhip Island_ |Oetober _.| 1 40 Vestern Mar Dotober .| 630,478 ik ,0‘?._
Hocking Valley ...~ [Octaber _ .| 734,800 58| 2,888,074) 2 Wltwl & L:Hm [.ri Navemboer 71.5.3.2{1 b.ﬁl 708 37|y :
Wnols Centeal_ .. - November [5,476,774 ) 4 | Welghtsv & Teonille|October .. 107 105,058 122, I"f&
nternat & Grt Nor.| d wie Dee| 210,0 (00| 5,838,600 3 || Yazoo & Misa Vall. "anml‘ar.-r L, li. mllm ;201 4,51 4,180,662
1 Interoceanic Mex. |.d ‘wik Dec e 7| 4,406.2 3 2 et
Hannwha & Mich._|Octobor 06,316 -y, - Cuirreng | revious
Knneas City South- Tavembiy SO1,2430 4,594, 7631 4.,033,5¢ Variotis Fizcal Yenrs. Poriod, Year. Year.
Lehigh Valluy ctobers g d X
Lexiogton & East..| ‘ctober B ¥ ; S |
Loulslann & Arknn_| Jetober .| 128,144 671 530.7.4% 9 Dolaware & Hudson. Oet 19,404,270 l:.823 R—Il
Lonlsy & MNashyllle] st wi Dee 1,158, $ a1 N Y Central & Hudson Rlver. el 100,580,648 7
acon & Blem'hant [November 13,340 4,678 71,32 .‘i Lake S8hore & Michlgan South st o0 l. A1 108810, 301 rl1.)
Malne Cenitral .. ... |Uctober .o 42,032 54,0231 4, t{‘ g Lake Erfe & Western_n..___|J o AR08 65T 4,518,760
-|Uctober .. : 3,170 854 5,51 Chlcago Indinna & Sonthern . | Ji 4 Gl dae0 070] 3,1499,78
ith wkNov 3 7,800) 3.0 3,280, Michignn Centeal__._______|T b 2
“d wic Dec 877 L i ‘140 Cley Cln Chie & St Louis. .-
Minn & 8t Loufs. - [|2d wic Dee 533 o 4,690,086 Peoria & Enstern___________|J
Iowa szltrnl.._ Cinelnoatl Nocthern S | e .
Minn 8t P & 8 8 M _|October .. 7 '“ﬁ.?'ls" /8,277 484 Plitsburgh & Lake Erle I8 Lhio62 g3
(.hlc:u;o Divislon.|October - F001.250] 4,014 New York Chleago & 8¢ Loul Yot alf0] f?ﬁ?".lﬁ[
Mississippl Central. | October .o 318,000 Mg Toledo & Ohlo Centeal J
4 Mo Kan & Texas. |.d wk Dec
= Missourl Pacille_ _{2d wk Dec
Nashy Chatt & 8t L|October _o
aNat Rys of Mex_ f.|2d wk Dec
Nevada-Cal-Oregon |15t wi Doe
N O Great Northern|October __
N O Mabile & Chie. |October
eN ¥ O & Hud Riv.|October
Lake Shore & M & |Octobor
nlake Fria & W._|October
Chlie Ind & South|October
Michigan CentesliCetobers
Oloy O C & 86 L. |Uctober
Peorin & Kastern| ctober
Cincinnatl North|Oetober
Pltts & Lake Eclo)Octobes
¥ Chie & St L. [October
Tol & Olilo Cent_|Oetaber
Taok all llnes nbove'Outobee
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V1166 |l Total sl Unes - 5 3
-L'; ,;u__r[:u Pennsyivania Railrod J ! ! 3 {.’.(i‘.!lf}?fd
201 4.082400 || Baliimors Chesap & Atiantie: |1 9 a0l ) Sa0 e
290358 206 erlnnid Val :sy... " %
; 20,45 it ong Istand. i Da21,0851 B9v9,363
Muryland Daliy & Va
N ¥ l‘llllmlulphlr\ & Norfolle.
Northern Ceuntenl =l
Philadelphia Balt & Wn:h.-- n
West Jersey & Seashorg. -
Peansylvania Company =1
Grand Raplils & lmllnn.\ o
Pltts Clne Ohlegizo & 86 Lo .-
Vandalis .. [
Total IInlr,h-L":uc Pitta & ]-'rle N
West Pitts & Hirl.
r All lines 16 & W
1431 1,970,24 Rio Granle Junetfon. .
sladp7dontl 101798065 loa 2 4 1! Rutland

AGGLEGATES OF @088 BARNINGS—Weekly and Xonthly.

Curren Proclons Increaso or - - Current Proviouns | Increase or
Weekly Summaories. Year. Yours LDecrease, donthiy Summarie:. Ye Lieereitsa, %
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$ Jlsage. Cur. Yr. Pre, > L ¥

1st weele Oct (38 ronds).... 1;01,: ?02 Fubrunry __237,08] B 8,031,004 11 #,0: 10,42

24 weak Oct (30 randn) 20 3 : 34,6021237.08 i Wil 8t

weelk Oct (39 ronds)....

4th week Oct (30 ronds)acaa

Ist weele Nay (30 roads) ...

2d weele Noy (37 rods) oo

& owoele Nov (15 roauds) aaee B,
4th weele Nov gf) rosids Septamber

v
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\ 3 T.88
186 weele Dea (30 ronds).---| 15:124. : October ... .23 1.8
20 weel Dec (31 rondaj=_—_| 12,421, 37{1 17,604,084 November. . 40,47 3L

@ Moxiean eurrancy. 0 Does not Includa sarnings of Gulural,!o Sorel r1,:1.!'c Cripple Qroek Distriot le[\my (rum le. %lill- ¢ [tlr‘.hl:lm the Tos=
ton & Albany, the an Vorle & Ottawn, the 8b. Lawrencs & Adirondack and tha Ottawa & Now Yorik Rallway, the Intter of which, belog n Canadlan

road, dogs not make eaturns to the Intee-State Commerse Qommisalon, f Ineludes Wvanaville & Terre Hante and Evamiviile & [ndianaR . ¢ Ins
ctndw ghe Claveland Loraln & Wheallng 1y, In both years, 5 [nelwiles the Northern Ohla 1818, g [ncludes earnings of Mason Olby & 16, Dodgs and
Wisconsin Minonesota & Paclde, & Ineludes Loafsville & Mlantlr nul the Frankfors & Oigcinnatl. ¢ [neludes tho Mexican Internntional. uincludes
tha Texas Centeal In humigm and the \Wichita Falls Lines In 1912, bogloalng Nov. 1. ¢ Ineludes nob ouly operating rovenues, hut also all other)
peceipts. 2 Includes 8t Louls fron Mountain & Southorn,

Lt L1 A

://fraser.stlouisfed.org/
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Latest Gross Earnings by Weeks,.—In the table which
follows we sum up separately the earnings for the second
week of December. The table covers 26 roads and shows
T Dh % increase in the aggregate over the same week last year.

| 1921. I 1911 |Inrrf'usr D(‘rrrnsc.

| |
Thuffalo Rochester & I‘Ilhhm’r‘ll 211, “H l[ IH? ‘ﬂ‘)l
Canadinn Northorn . 4716001 l
Canadian Pacific. 3 | 2
Centeal of Georgla. 264,
Chesapeako & Ohlo.
Chicago & Alton. - _o 270 284 |
Chicago Ind & Louisy Ii 2 1.511'
Clolorado & Southern. 9 01
Denyer & Rio Grand . ¥ ) rl-ll
Dulitth South Sho t | i 2 b4, .r.{]
Grand Trunlk ul‘{':
Grand "T'riik W 1,052,340, 020,821
[}(-1. G !1:1\ &
Canada
Internnt & f. el
Inieracennic of M
Mineral  Range
-.\[Inln.-;lpulln & 8
Lown Cemiral
Missonri Isans
Missourd Pacill
Natlonnl Railwaye
i Cirande Soufherir.
St Lanls Southwestern. o
Boulhern Iatlwny . ..
Texas & Paciflo. -

Second Week of Decembor.

"El\ !ItNI

01,437
Gl I
W05

70 !I isfli m.: HL.IIH
B1G 404

Tatal (26 rouds)
Nt I|1trrﬂu Lt Ll A

Bor the fivst weel of Dacamber our final statement eovers
38 roads and shows 5.52%, increase in the apmveeate ovor
the same woak last year. !

1012,
| %
Proyiomsly reporivd (24 rosds) . 10,981, 6F
Alshamo Great Southormn - L
Ann:ATDOR ool
Clentral of Oeorein
('himlm Ciread .-' jlern
Cnein New Ol & Texas Phe.

Duluth Bouth Shoro & Atlantic.
Goorgin Bonthoern & Florlda. ..
Loulsville & Nashyille
Mineral Rangzo

Missourl Paclfic

Mobile & Ohlo -
Neyida-Oalifornia- Oregan -

Rlo Grunde Southien .
Beabonrd Al 1ine

Tennegses Alabais & Georgla.

Total (30 roads)
Net Increasd (5,529

First Week of Dicember. 1911. .’ qu'e'us-'.l Decrense.

..;d.-ﬁ-ih‘
180321
63,590
s, 543

2,045
A24.726 1-1.::.;4.|7n1

n‘\?l 1.19. 54,360
W68 ...

Net Earnlngs Monthly to Latest Dates.—In our
“Ratlway Barnings' Seclion or Supplement, which accom panies
to-day’s tssue of the “Chronicle,” we give the Octaber figures
of earnings of all steam railroads which moke it a prachice fo
tasue monthly relurns or are required to do so by the Inter-Slate
Commeres Commigsion. The veader is referred o that Supple-
ment for full details regavding the Oclober resulis for all the
separale companies.

In the following we give all statements that have comme in
the present weolk rnwrmg a later or o different period from
that to which the issuc of the “Railway Farnings" Soction
is devoted, Wa also add the returns of the industrial com-

panies received this woeek,

—(ross Earnings——
Crrrent Prenau.:
Yeur. Bry
§

RG1,243 A80,880
A 083648 1,828,042
8,081 450
30,002 B0
Whealing & Lake rele b.Nov 712,826 636,708 238,157
July 1 to Noy 30 37689057 3,458,640 1,421,020
INDUSTRIAL COMPANIES,

——7ross Earnings—— —— Nl Earnings——

Current Previous Crrront Preblous

\:g: Year, Year. {

3

Nel Earnings——
Curront Previous
Roads, Year, Y.
5
Kansas Clby Southern ., b Noy
July 1T to Nov 30
Tldewater & Westorm. b Oot
July 1 to Oct 31,

7.765
30,313

Companies.
3
HH.ISB 9“1;.]
PRI 913,028

470, 1")-5

Blackst Val Gns & 11 . b.Oct
Jan 1oto Oob 31

Kinga okl Lt & Pow u Nov
Jan 1 1o Nov 10

gMexlinn LU & Power. . Nov I F 0
Jan 1 to Nay i{}____" B |ml ‘mrl.

S4.404
414,593
161,728

1,602,658
087, 004
B, Rll...l.)f

"(H 2085
o LG4 5,025,162
i ’\[(‘l carnings Hov glven apo aftae (dodGetlng tasis.
b Net earning lieet glvan wre hofio ihelueting thxes.
of Thess risults aro (n MEsicin curromey.

Intarest Charges and Surplus,

o Remlals, &c.— —'“!tf. ofiNal Karps
rind f’ur Tk .fu.rmu'i
: i o,

$

Ronds,

—Hul' af Not Earns.—

Currimt Py nfu.m
{0 Ye

E:
20,607
106,407

Compurnies,

S0, 524

Bluclst Val Gas & ). _Oct 07,930
I 1 214,706

Jan Lo Oey 5 ;:1.‘4: 126
mngnt o Blet Lt & Pow.Nov 74,935 72,235 287,165
an 1 to Nay 30 704,508 THA. 803 830,216

# After allowing for othwe fncome recelved.

21201701
THEY, 282

ELECTRIC RAILWAY AND TRACTION COMPANIES.

Jan. 1 o latest date.,

Current
Year,

J Latest Gross Earnings,
Nama of ‘

Current
Year; |

Week or
Month.

Road . Previous

Previous
Year,

Year.
£ | s S 5

Ameotlean Rys C [November | 408 :

Atlantic Shore li; - .| November : ‘H‘J.BRQ

cAur Elgin& Chie Ry \m ember 1,640,084

Bangor Ry & I 491 <{97
*'ﬂ]
202, LU’O

Baton Rouge B
Hinghamton Rallwng
Brazilian Te, Lt & P.
Brock & Plym St Ry. (J‘:
Iikl; n Rap Tran Sysat! .
Cape Broton Elee Ry|October _2|
Cent Park N & H Riv|August ___|
Contral Ponn Trac. .| Novemnlser |
Chattanooga Ry & Lt/ Octohor
Clove Palnesy & East!Octobor
Clev Bouthw &Colum Ut'mhvr
Columbus (Ga) Bl Qo Dctober
Commonw P, iy &L Octabep
Coney Isl'd & Blidyn. Augist
Dallas Eloc O Orp - .. | Octabe
Detroit United Ry 4th wkiNo
D DR B & Bats(Roc) Augnsy _ .. ! R
Duluth-Superior Tric| Oetober T 50 06 70 RSN, 426! 1207
Iiast 8t Louls & Sab Ogtaber _ 37088 2 o0 2 i A
El Paso Electric Cos. |October __ 62.0 837.081/ i
d2d St M & 8N Av. Augiisf 1 v [
Galy-Hous Elee Co. 10¢etober __| 1] ; \ 0
Grand: Raplds Ry © n October _ | ¥ 1
FHovana Electrie Ry_| Wik Dec 15
Honolalu !{rmhl Tran|
& Land Qol... {October
Ilnuwhlun Co TracQo|October _
Hndson & \1311I1<|tl.:\tl' Mot | 90
[inots Traction . __|Oetober 5 17 (i}
Interboro Rap ‘Tran_[October _ 12019038
Jaelesonville r‘.n: TolAugnst __| 4:-; ’;1;
Lalce Shore Eloe Ry_|Octaober .
Long 1sland T8 Iut trico| August
Milw Bl Ry & Lt Co-|Octube =
Milw Lt, Ht & Tr Co|O¢tober __|
MonongahelaValTrac|October
N Y City Interboro. _|,\l|1,il-¢ ==3|
N Y & Lang Is] 'Trac. | August .
N Y & Cueens Co Angust - .|
Now York Rallwnys_|October
Northam Easton & WiBeptember |
North Ohio Trae & Lt|October :
Nurth Texas Elee CoiDetobor
Ocean Flootrie (L !l [AnTISE —.
Eadicah Track Lt ColOvtober =}
Pengacola Electrle Co|October _ g
Phila Rapld Trans Col Nove mber | 200
Port(Ore) Ry, L &PCo|Oetober | ot
Pujret: Sd Trae lr & PlOstober .o
Richmond Lt & R | August .
BtJoseph (Mo) Ry, Lt] |
Heat & Power Cao_October .| 103,058
Santingo Bl Lt& Trae| November |
Savannah Electrle Co|October _.
Hecond Avenue (Roe) Auguat - __|
Southern Boulevard. -\umm e
Bout Wiseonsin Ry Co| November
qlnmn Isl'd Midland | Augnists ==+
Mm Electric t,a.-lrlnmlwr aa
AVEnus .. ___lAugnst |
'l'rl (,[!Y Ry & Lt Co. |m-|:otn'r !
Twin City llu? Tran. |Ist wi Doo)
Uud('nzroumj 1
of  London
Three tube lines. . I l:l-i'.h.;
Motropolitan Dist. |V 5 14 5 521 E£12.504/
Unlted Tranow 4 N 5,239
London Gen'l Bus |Wk De 3| £30,05!
Unlon ByQo.of N YO Angust "!fl NH 1 f‘ﬂl.o:.’.l
[]'nlnul{‘\ (;&:Iu(‘uflll}n ctober __| ¥ f i '11 67,194
Unftoed iisnr 8t L. . |8eptember 11031 hlh’l lﬁl}] 729 0.075.085, 8§ P
United R Rs of 8an Fr|October_ .| 756,163 3 700,271 6,987,233 ILﬁl!.l}d
Westchester Elect. . [ ‘G105 ‘60500 '308:4%0| 40614
Yonkors RR _.__ .| August -2 63910 &7, a01| ‘1N.1‘|;1;’| -| m 333
Youngst & Ohlo Riv. g(}cl.uln'r -- 23,268, 20,728 190, 4155
Youngstown & South|uvmhor -] 14 ﬁllr 12 ...J” 139,303] 122 837
|

m':.an:.:q.. s:l.n--
e e = e

08,
2,202,520

no Ly

£682,160
£027,977
£300,702
0 22,577,345

L053 380
£505,133
£322,

Aungust

¢ These figures are for consolidated company.

Electric Railway Net Earnings,—Tloe
gives the returns of ELECTRIC railway
earnings reported this weel:

——(@ross Earnings——
Current Priefous
Your. Year.
% 5

following table
groas and net

Nt Earnings——
Current Previous
Raonds, rg':r. Year.
Atlsatle *,Iunro Ry-b.-. Nov 22,760 4

Jan 1 ta Nov 30 337,144
Aurorn l"IJ.:lu & Chie.a . Noy
July 1 to Nov 30
Centeal Penna Tract. ..h.m'
Jan 1 to Nov 30_.
Gialveston  Eleetric.a. . Oot

Nov 1 to Ot 31—, -
gMexico Tromways. . Nov
Joan 1 o Nov 30.... .
Middledaox & Bos St Ry_Nov 71,031
July Tito Nov 0. .- . - 413,073 407,105 q2
l'lllfml:‘l}ihlu Pap 'Prans.Nov 2,008 L.A81,975
ily 1 to Noy 30 4 00080136
2 m-(:-l ‘nl Traet L & P00t
Jan o Opb 31 -
Vlu:{uh Ry & Puwm_._\m
Tuly 1 o Nov $0.

Wi 281
H'.!.,l.‘dt! 85.854
144,050 53,247
H49,766 -!R.L.’I?f!
19,508
235,303
13,085
153,490
265,507
2,885,782
0,500
126,049
. 5 5 S 1T 3T
D95,049 3,6880,04!

K| 17,892
441,752 218410
h21,421 .Hin ‘|7l
H1,341 3.
16 K847

ASE 845

505,230
6160944

212 82

188,047
1,015,258

HOFO7

h Nob egrilngs
¢ These rrs ltli— are in M
Interest Chargca and Surplus.
\lll-"l‘ll Klito & €Y N
duly L to Nav 80,
Ginlviston ISleetrie.
sOV 1 Lo ey cr
Mlilt!h--.' X & Hoa 5t Ry -Noy
JlE Lo Nav i ..
i‘hil.\rh 1;)h|n Itnp Trans.
Iy L b Nov 30, -
I"uA\'i .=1I Tr Lt & Pow
Jan 1o 0ct 31—
Yirginla By & ower. .. Noy
July: 1 to Noy 30. .-«

2 After allowinie fornlher Income recefvid,

icnn s lll'\

99,583
def 3 400
55.23'.:5
4,023
1.120

T61.538

- V0B, 28]
150,540
1447102
122,511

018,626

3,088 802
167,605
1, 1UJ AT4

7T 04T
LT 462

hitized for FRASER
JJ/fraser.stlouisfed.org/
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New York State Railways.
Gross Barnings
Current Procious
Yr‘;n Year.

Net Earnings——

Churrent Previous

Yeuar., Year.
3

el40,112
1,361,840
74,048
6,080,797
536, (530

Roads.

222,418
1,946,486

cl15, 110
1,038,312

420,505
5,104,576

Tiudson & Manhattan_a.Aug 208,177
Jan 1 to Aug ; 2874237
Interboro R T (Sub).a Aug 1,110,700
Jan 1 to Aug 31 10,685,404
Interboro R T (Elov) .a-Aug 1,222
Jan 1 to Aug 31 10,310 4,840,680
Total Interboro R T _Aug 2,333,151 1,110,087
Jan ) o Avg 31, .. 20 3 10,881,383
HBrooklyn Rap Tra P04 3505
Jan 1 to Aug 5,808, 6:45
New York Rallways.a. . Aug 1,10 B 407,095
Jan 1 ko Aug 3 9,011,730 2.B60,445
Central Pk N & E Riv.a.Aug J.016
Jon 1 to Aug 31._._ .. 18,847
Second Ave 21,100
Jan 1 to Aug 4 100,745
Third Avenue.g...... 128,021
Jan 1 to Awg A1 1,151,166
Dry Dk E Bway & Bat.a.Aug 403
Jan 1 ta Aug 31 TU.L07
42d St Man & 8t N Av.a.Aug b3 2406
Jan 1 to Aug dl...-—. d61,352
N Y Clty Interboro_a.-Aug 10,183
Jan 1 to Aug 31 B804
Southern Boulovard_a. .Aug 2.832
Jan [ to Aug 31 16,052
69,571

Unlon_a...... 121,089

Jan 1 to Aug 31

Westehestor Electric.a-Aug 61,045 19,805 22,073
Jan 1 to Ang 31 HO8. 339 65,402 01,314
ORI B e i e 3,010 12,877 10,343
Jan 1 to Aug 31 484,615 53,051 61,432
Long Island Elect_a_ .- -Aug 2847 0,450 7,239
Jan 1 to Aug 31 162,012 22,607 165,885
N Y & Long Isl Tract.a. Ay 41,011 11,369 12,498
Jan 1 to Aug 31....-- 200,626 50,450 82,078

140,458 21,073

#O0,721 dlei2(), 221

34,100 23,381

68,442

112914
183,008 K401 71,607 A7
1.103.253 080,311 312,052 269,220,
44,403 40,177 15,362 11,616
258,000 248 857 37,068 17,039
13,372 95

30,220 1,00
203,053 51,638 43,030

1
0,000,450
S10.528

a_Atig 2 N 119,302
= 2ul6; &3 14,946

470,308
1,148,050
5,000,721

50,804

421,930

90,866

610,015

312,272
; 2,428,875

51,645 53,660
410,080 405,803

154871 130,814

1.172.400 1,037,588
A7,677 26,531
285,901 101 411

12,345

: 83,041

e -==Auz 240,651 210,88
1,604,521

5,567
defl2,218

41,880
5,311
22,050
61,780
428,872
680,504
406,146
67.201
146,333
24,854
145,798
J0.005
260,043
N Y & Queeps Co.a_ . Aug
Jan 1 to Aug 31
Ocean BEleetric (L 1) a- -Aug
Jan 1 to Aug 31
Cmu:f‘ Isl & Bklyn.a-.. Aug
-~ Jan 1-to Aug. 31
Richmond Lt & RIE_a.
Jan 1 to Aug 31
Staten Isl Midland.a.. . Aug
Jan 1 to Aug 31

Aug

34136
104,262

a Net earnings here given are after deducting taxes.
¢ In 1912 ather income was 858,340, sgainst §78,427 in 1011,

ANNUAL REPORTS.

Annual Reports.—An index to annual reports of steam
railroads, street railways and miscellaneous eompanies which
have been published during the preceding month will be
given on the last Saturday of each month. This index will
qot include reports in the issue of the “Chronicle” in which
it is published, The Intest index will be found in the issue
of Nov. 30. The next will appear in that of Dec. 28.

Toledo Peoria & Western Railway.
(Report for Fiseal Year ending June 30 1012,)

Pres. . N. Armstrong, Peoria, 111., Sept.11, wrote in subst:

The revenue from all sourees shows a decreaso of 316,962, or 1.31 9%, and
opirating expenses, including taxes, ercasid 510,606, the result being s
eerease In operating income of 327 568, or 13.90%. Other income from
hire of equipment locressed $13,828, or 31,07 ﬁ&f There 15 o decrease of
524,111 in malntenanece of way and struetiees,  Maintonance of equipment
increased 328,602, There wore 524 tons of new steel radl and 55,730 cross
tles nsed in the rencwals and 4.6 miles of teack were ballasted swith cinders,
of which all replaced dirt.  Additions anil betterments charged to cosk of
roperty aggregated (net) $76.816. Two locomotives and 4 mall aod
saggago cars were bought. There was a decrease of 11 In the number of

frofght cary In service.
2 ' INCOME ACCOUNT.

1911-12. 1010-11. 1909-10.
$704,520 3778304 607,431
ol 440,858 410,915
74,340 65,073

S1,173,410
£207 887
5151001

A0,45
4

1908-09,
Shind, 264
a7 T4
60, 150

$1.004,155

Opearating Reventie—
Freight revenue
Passenger revenua
Mall, express, &c

£1.203.662

$224, 144
26T 5.
8.1

Total oper. revenue. . -$1,276.600
Oper. Bxpenses& Taxes—
Malng. of woy and struc. $200,0:36
Mudnt, of equipment. ... 256,520
Traffic expenses, - —c.<- 28,
Transportation expenses_ 490,50
General oxponses
il it =
$1,001, (24
100,038
14,441

$244.420

$105.800
2y

§172,370
4814
$230,654

Operating Incone. - - _ .o
Ofher Ineomie—
Hire of equipment

S151,008

5104800
£.705

Total net Income. - .-
Deduetions—
Int. on funded debt-
Int. cm utluip. LE, ok
Int. on bills payabl
Rentals
Additions & betterments.

850,187

2 3250,
dul. $69,050

$231,243 8234, 402
Bur.$13,186

Tatal deductions _$'.. 5,380 v
der, 512,288

L R
Balance S0 32,304

1012,
B Aty — 3
Hoad & equivm't- 9470
Htock owned.. .. 100
Cash

1911:
]

3,000 4,076,000
00
T4

TR, 000

EEntiie, e, A5, L

Vouelivrs & 18365.560

Matured % 234,089

Miateil. feeounts. 8,732
el eredie loms. .

Truffio, &o,, 1
Agonts & ¢on .
Materlels & supp.
Miscell. aevounis.
Def, deblt 1téms
Profy and loss. . . 152,005
12 10,104,605

Total oo oca e 100220,413 . 10; 104,505

s *Aftor dedicting $62,986 for ndditions to propercty since June §0 1007,
noathgh income.—V, 94, p. 1017, 797.

b://fraser.stlouisfed.org/

South Carolina Wegtern Railway.
(Report for Miscal Year ended June 30 1912:)
Pres. W. It. Bonsal says in substance:

At the time of your last annual mecting your propeety . consisted of the
Hartsville Division, comprising 36.69 miles of main lne (Florence on At-
lantic Coast Line, vin Darlington and Hargsville to MeBea on the Séaboard
Alr Line), with 6 miles of side tracks and spars.  Durlng tho year lllulu!wn-
fenl condition of the Hartsville Division has been greatly Improved, the
roadbed has been surfaced, o gréat amount of ditehing has Leen done and
vartous additions have been made, 88 follows: Wyo tracks ot MeBee and
Florence, tracks nt Hartsville to fectilizer factory and cotton warcliouse;
also pump bhou s passenger track; spur tracks at 7 points.  Cotton
shed nt Hartsville: cotton platform at Daclington; steel beidge erceted over
Main 8¢t,, Darlington, 8, O
The Sumter branch from Hartsyille, via Bishopville and Lydiz, to Sum-
ter, 4814 miles of maln line and 1 mile of sidings and r;r)uh‘. Nas beein eom-
!al(! d it the last few doys,  The fisst 8 miles of track from Haresville 1s
aid with 80-1b. rail, balance with 70-1b. rail. Depots have been erected
at Lydia, Bishopville and Sumter,

Tha balance sheet of June 30 1912 shows a profit and loss deficit of $15,-
056 resulting from the fact that under the Inter-State Commerce Oommis-
slon's rules 16 was necessacy to charge bond [nterest agalngt earnings from
the time of completion of each section of tho Hartsville division, notwith-
standing the fact that Intefest during construction and early operation was
pruvlrlml for by the creation of a special Interest fund,  ‘The doflcit is there-
are In reallty s technleal or bookkeeping defielt which was reduced by s
plus earnings to 35,495 on Oct. 41 and should scon be entively ellminated.

The dovelopment of a steam ralleond business is necessarily a slow process.
In the operation of the Sumter branch we are encountering many of the
difftenltles which are to be expected in thoe caso of a new road.  Similar
diffienities wore met and satisfactorily disposed of In the early operation
of the Hartsville Division,

Earnings for Four Months since June 30 1912, showing Gaing a3 Compared
with Corresponding Period of 1011
Giross { Tazres,&e. Bul.{ror
Earnings. LessOth, Ine  Bond Int.
845,806 23,874 §10,279
/ 19,620 1,400 4,065
Increase . 10,7 26,177 7,688 0 S ) ©
Axainst the balance of 314,270 for the four months ended Oct. 31 1912,
the interest charge on the average amount of bonds outstanding for the perl-
od was 218,002, A large part of the se bonds, however, were lssued to coyer
cost of property which was not completed up to Oct, 31.
Car Logdings for 12 Mos. epal. Oct. 31 (these show substantial mo. increases.)
Ag. Prod, Minerals, ForestProd,  Colton,&c.. Mfrs. &Milse. Tolal,
304=5% 427==T% 1,067=17% 1,328=22% 2.050=40% 6,076=100%
[A map apnexed to the report shows also contemplated extensions from
Florence southeasterly to Poston on Georgetown & Western, about 30
miles, and Lydia via Lamar to Timmonsville, 18 miles].

INCOME ACCOUNT FOR THE YEAR ENDING JUNE 301912,
Opurating revenues. .- ... .. .$80,818] . Deduct—
Operating exponses. - ...~ 54,427 [Ronts pald
————— | Bond int. pald and acerued. -
26,391 |Other Interest
1,465 | Extinguishmoent of dis

Average Ne:
Miles Op, I:'r.'rn.‘ngx.
54,70 S23.154

5465

Operating Ineome Total deductions .-

Other incomy
Gross corporate Income. . 326,028
BALANCE SHEET JUNE 30 1912,
Ausets ($1.720,128)-
Ttoad (81,527,020), equipment (361.084), general expendliures .
(54,504, loss reseryvo for & o, on eoulp, (lSl.l'f]?- .81,506,507
Bonds pledged ($42.000) = (82T 000) s sl 60,006
Ciash (§7,544), trarfie amd el alanees ($1,132), net bal-
ances die from neents and condue 2,019), mise, acets,
($5.088), materials and supplies ($2306)
Insur. pald in sdvance iS‘.’?ﬁf. unexting, disct. on hds, ($480),
speclal deposits (833,131), Int, paid In advance, ($895), other
deferred dublt items ($2,170) ST rTEC ot

Liabilities (81,720,128} —
Stock fssued (wthorized £1,250,000, par 8100)_ .. ..
Mortgage bonds (Hartsville division s, dus 1960, £500,000, and
Sumter division 68, dup 1961, $325,000
Bills payable secured by bonds pledged (335,082), teaffic and ¢ae
balanees ($8,005), vouchers and wages (39,067), misc. ($0,930)
Uninatured inteeest (515.170), taxes acerusd ($800), defereed
~ eredib ftems (816,721)
Profit and loss, deb
Directors.—W. K. Donsal and J. E. Hancock, Hamlet, N. O.; W. Hed-
mond Cross, W. R, Sullivan and X. . Washbarn, Now York, N, Y.
J. I, Lawton and D, R. Qoker, Hartsville, 8. O.; B. 1. Mannlng, Sumter,
4, O J, W, McOown, Florence, 8, Ci D, T, MoKelthan and Dright
Willinmson, Darlington, C.: Robert L. Warner, Hoston, Mass.
Expentive Committen:—Messes. Cross (Chairman), Wiarnor and Bonsal,
r%,—\W. R. Bonsal, Pres., Hamlot, N o50W, Redmond Oross,
. New York, N. Y. J. E. Haneock, V.-I'res, and Mgr., Hamlet,
N, O Robeet L. Waener, Treas,, Boston, Massi; 8. 0. Dauersfeld, Seo,
and Asst, Treas,, Hamlel, N, C50 B, Sweony, Asst. Treas., Boston, Mass,
I, Lo Tuthill, Asse, See., New York, N. Y. Alexandee Henderson, Asst.
See,, Boston, Mass.

CGoodyear Tire & Rubber Co., Akron, Ohio,
(Report for Fiscal Year ending Oct. 31 1912.)

; <! P
The Audit (‘.um[‘mny of New York, commenting on the
following halance sheat of Oot, 31 1912, prepared by them,
wrote on Nov. 25, in substanee:

Plant.—1In order ta meet the demand for ineceased producton of the varl-
ous commodities, lerge additions lave hean mada during the year at o cost

06, Fhis reserve for depreciation, amonnting to 3550.768, s
equivalent to 25% of the plant valoe of §2,822.070 as of Ock, 41 1911.
{About Murch 1 1913 possession will bo taken of three bulldings at Akeon,
vaented by the Great Wiestern Cereal Co.  The capaclby of the plant, 1t Is
stated unofrioially, will then be donble what It was a year ago, and the
floor space will Ba 1,935,300 &q, (L.] .

Patents, Trade-Aarks nnd Deslans.—Although stated at tho nominal valuo
of 51, thiss have substantinl valie, as may ba inferred feom the expanding
hustness and frome the royalties (266,680) recelved fromy "(f“‘l‘ companies
for the certaln vighis undee patents during the year 1911-12,

Tnventory, dcc—Taken by actunl count, weltht or measurément, and
priced at cost, or under, lnehiding erude rnbber, which is priesd both under
cout and under presunt market valud. -

All dotbtful aecotnts are ineludid under Ususponded. assots™ and full
provision for non-colleation 1s |mw1ull‘d In reserve tor doubiful accounts.

Capital Stock —The suthorized eapiialstock his beon inereased duriog the
year from £6,000,000 to §15,000,000, of which Increuse §4,000,000 1s prof.

e, stock and $5,000,000 is com. stock (See Vi 06, p, 423; V. 94, .
Yo 1668, L0G().

Surplus—During the year there wis doetaced sud pald n common gtook
Wividend of 82,280, 100: “also & 79 cash dividend ($130,604) oo the out-
standing peeforeed copltal stoek,  Sundey deductions not applicalile ta thi
aperations foe thi corrunt year ao el to 53,047

The net ineome foe the yenr amounted to $4,001,205 (comprre Y. 05,
P 423y, Additlonal eredits, pric ylly profit on rubber contracts not
applicable (o cureent earpings, smo ted o $217.604,

Pliere remains sn aoappropriated surplus of $1,856,884.

[The gross sarnings for Uie years 1t 1s stated, exceedl 326,000,000, while
Pres. I, A, Sieberting is ropocted a5 estimating fhe business for the current

rear nb 240,000,000, = % -

*Tn Oct. mff» lmlun1 associnted Wit tho Goodyear Tire & Rubber Clo. of
Akron, Incorporated In Malne the Goodyear ‘Tire & Rubher On. of South
Amerien with a capital stock of §3,000.000, to Dl 16 s saldd, an automo-
bile tlee faetory in the Amazon Valley, Drazil, as well hs to own eubber
santatlons.  The new company, of wiilch J. Q. MacFadyoan, of Akron, (8
Manager, 1L ds stated, has no connection with the Ohlo corporation,

20,468
37,063
2825.600
825,000
60,884

32,700
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A Goodyear Tire & Rubber Co. of England also 1s In process of formation
to supply tires to England and the Continent, but for the present not to
manufacture them, the tires to be exported feom this country.

As to tho m:bsifl‘uw already operating In Clanadn, sie helow.—Hqd,|

BALANCE SHEET,

1912, 1911,
Abiela— ] 5 |
Real eftato & bldgs, 2,137,80512,322,074
Maeh, & fixturea.. 1,717,761 | Common stock. ..
Pals. trade-mks. &, 1 1| Puichase necounts.
400,075 178,802 | Bundry other nocla.
Flueta'ng (n crode
213,580 rubber, market. _
4,398,355 Doubtiul accounts-
4,217,068
1,2

1912, 1011,

Edatiiiles— g .
Preferved stock. .. 5,000,000 1,000,000
(00 2,284,100
11,730,578

HSeeuritles owned .. . 00

Noted reo. for €0.'s
oAp. Stock soetire]
Inventory - ... .
tad. roc.

100,100 | 276,500
154,720
478,420

1,110,762

34,253,130 | Depreciation
Chsh +268,640 Surplus
Prope .

Interest, & 170,533
Buspended  pisets. . 195,604

Total ... . .. 13,815,214 0,963,700 Total 13,818,214 (1,953,760

There 18 also a contingent liability for notes vecelvable discounted
amounting to $1,626,504, nnd guaranty of loan by Canadian bankers to
the Goodyear Tire & Rubber Qo, of Canada, Lud,, amounting to $300,000.
|This Canadian company on Oct. 30 1912 filed a certificate with the Seero-!
tary of State of Canpda Increasing (ks capital stock from $500,000 to
$3.,000,000—Ed.]—V. 95, p. 423.

International Steam Pump Co., New York,
(Report for Fiscal Year ending Sept. 30 1912.)

Chairman William Guggenheim, N. Y., Dee. 10, wrote in
substance:

New President.—'The sinldng of the *Titanle,” which ocourved early in
the year, visited a heavy loss on the Intevnational Steam Pump Co. in
depriving us of the guidance of our President, Benjamin Guggzonheim, Tha
polletes and plans originated by Mr. Guggenhelm for the extonsion of the
c::lllir:ul.\"u business have been steadfastly continued. On Nov. 10 1912
W, B. Diekson, formerly Vice-President of the United Stated Stesl Cor-
poration, was eleeted to the offics of President of our company.,

Results.—The first }ml’t of the year did not show the expected business
rovival; the volume of business was small, nod unduly sovera competition
led to unprécedentedly low prices. At the samo time the price of various
raw materials used (o our products and tho wages pald our operntives ad-
vancod,  There was also somo disturbing Inbor uncest, causing [ntorrip-
tion and additional eost In manufacture.  These unusual conditions grado-
ally became less sovere, and during the Iater months of the fseal year thore
was an encouraging Inerease (o sales at impreoved prices,

The r_num:m?- thorughout adherod Lo fts polley of malntaining Its plants
at highest efficlency and of making fll appropriation for depreciation.

Foreigh Planty.—These continue crowded with orders to such sn extent
that thele manufaetueing and finaneclal resources are fully taxed to meet the
aplondid volume of business.

Outlaok.—The improvement which marked pthe second balf of the fiscal
ear is continuing, with net earnings in oo with those of the oncournging
ater perlod,  General Industrial eonditions have afforded this company
no apportunity a8 yot to obtain results from’ the substantial outlays made
for additions to factories,  With an incressed volume of business, which
it is reasonable to expect, the earning power of such expenditures will be
speedily establishod .

Naw lnes of produoct, prominent samong these being small gasoling en=
glnos for feming, relgating and general purposes, hnve heen developed
and explotted, and tho Nu'lr returns feom these alrvady indicate that they
will yield considerable profin.

INCOME ACCOUNT.

Yoar End. 1B Mos.end, —Years end. Mch, 31—
Sap, :2] 12, Sept. %U b9 B 38 1910, 1906

Profits from man'l'e. &
trading, all companies

Income from P. & Min'g
Machinery O

Other Int, and discounta

Revovirles on acoount of
patint infringements

100,008

1,764,488 2,860,380

37,706

262,987

1,605,203

245,833
108,966

35,000
1,984,002

03,291
444,045

1,447,653

35,000
210,000

D487
F487,082 2,515,211

41,420 511,013
TS, 142 450,351
0,665

1,014,720

23,972

505,705
() 3508
1,201 644

35,000

Intevest, discount, &o. .
Depe., plant, tools, &e.
Royaltl

Net profits.. ... 2,676, 2,003, 15
ek [; ) 676,460 003, 163

Int. on Holly bonds. .. .

o Int'l Steam p deb
Nt dstllen 507 s
MU Jeanesy, 1. Wk bds
Discount on bonds, &,
Dive.—Int. 8, P, et

H. R, Worth'n, pref.

H. I, Worth'n, com.-
Blake Co.'s chigs., &divs,
Harrlson moving nes't ..

Tatal
Balance

089,028
14,000
07418
21,600
210,000

10,000
57,660
681,000 1 :
140,000 40,00
(67138 (T9)161
SLTGGLG M7, 880

GO0 2,160,877 1,418,728 1,254,005
016 SUELH06,573 Suriosd 126 sur 192058
* Inclides sinking fund for dehentures.
z Includes guar, ineome on investments down to Apr, 30 1911 and ot
profit on operations since that date.
CONSOLIDATED BALANCE SHEET.
Sopt. 30120 Sept. 30'1L. Meh.31 '10.

Asselz—

Real estate; bldgs,, mach'y, plants &
aquip., patterns, patents, good-will
and invest. in stocks and bonds of
wss'l and other co's, &e., of prop-
uriles held directly_ .. ... .. 830,674,021

Disegunt on bonds Tesued 1,163,141

nventories of manufactured material,
supplics, &, on hand 6,350,478
3.392.165

$35.085,420 534,112,850
1,235,863 1,195,038
6,285,201 6,011,022
3,564,663 3,280,008

220,167
i
1 Fr ]
81,168
837181 574204
$18,788,014

Trade accounts and bills
&c,, 1ess reserved for bad
Power & Mining Mnachine
vestment-—Iinterest neerued
Miscellanoous debtors 352,007
122,042
25,804

Dalances In suspense. -
Assoclated co. bals. {n wransit, &o
Cash In bank snd on hand 283 AT
Total assets. . ___ 4,75
T o s $48,364,751 $485,160,630

Common stock in hands of publie. . _£$17,773,300:817,773,300 $17,787.300
Preferred stocks in bands of public- - y13.810,666 y13.810,566 14,814,604
Bonds In hands of publie_ <. 2 700420,700 10,045,700 0,468,655
Hurﬂlus capltal B. & I3, 8. P, Qo 074,221 073991

Sinking Mmnd reseryve

Sundry creditors—

NOteS payablOe e mamcammemeaaa
Trade acoounts. - =
Miscellanoous ... -oo-n- 0

hareholders for dividends 250
Surplus ncecount, halance 4,920/340

= -
Harbison-Walker Refractories Co.

(Report for Fiseal Year ending Sept. 80 1912,)
PROFIT AND LOSS ACCOUNT FOR YEAR ENDING SEPT. 0,
1911-12, 1010-11. 1909-10.

: ! 0 10 11};}809

Nat profits after deduct-
Ing exponses (3281,672
in year 1911-12) for all
ordinary repairs and
malntenanee, which
covers depreciation of
plants

Dediirt—

Extraordinsry expenses,
belng repairs, Imms..
Lo increasing capueily
&efllelency of tho w'rks

Charged off for depree'n

- of mining, &c

Charged off gor deplation
of clay, coal and gan-
Ister proporties. . ...

_Total dedictlons. ...
Net profits =
Iotocest on b
Divs, on pref’,

1,395,033 1,086,335 2,073,341 1,620,879

3.550
37 550

116,326
00,006

05,764
88,049

_ﬁ“"‘m 4 16.473

i 85,875 119,187
4 :“u. (3,000 576,000 5?5.3?;‘
(2}360,000(144)270,000 e
Surplus for year 32 430,201 032,871 682,027
BALANCE SHEET SEPTEAMBER 30.
1912, 1ai1. 1912
: A .:s:"tf}- g S s Etabilittof— B
ran, ranch. of | Bonda ~.o—_ . __ 1,05 i
conatituent cos. 25,5 M | Common stook. . Igl:g]‘g'ggg IA.E.&%‘%
Dot'm'ts comploted 1,374,341 Proferced stock-. - 9.600,000 9,600,000
Ber'ty uncomplet'd 404,734 Int.& taxes ncor'd 17,292 | 99582
Deferred charged to 0 B Dupletion fund. . - 55 3
45
4

76,000

%)
Divs. on L‘DmmﬂllKt(mk(d'f[‘):iuﬂ.lml}

1011,
3

5,160 25,045, 1¢
1,254,
400,642

future oper'ne. . Pay-rolls
Invintory at coat. 1,374, Actounts puyihle
yay 81 0 Sundry roserves. _
Agets. receivable.y 1,456,259
Bille recelvable. . - 44,1056 412
fovest, of resorves 222,000 222,000
Co, bonds pliret, &
held In treasury

158,000
Other securitlon .. 2 i

30,000
ROT 28,420

328425

t 34,802,404 35,025,506 34,862,804
xIncludes clay, conl and ganister outlits, $179,832: adv:

stripping, prospecting, uncompletod uxtrmrdhmfry mw;ira(. ggﬁn; l:{?c:ﬂﬁi:s;é

53}5 ﬁ?ﬁl?;%;lt'tltt c",‘m{t{'”“‘ i“ﬂ!ﬂ!ﬂ:‘t- mclll;dn;lu"r cm;illucl. z Total fsune

33,600,000, less purchased and cance or sinkin Vi) i

—V. 06, p. 1514 PRk

Canadian Car & Foundry Co,, Ltd., Montreal.
(Report Jor Fiscal Year ending Sept, 30 1912.)
Pres. Nathaniel Curry, Montreal, says in substance:

Results,—The gross salts wera 216,500,000, and the peofits vy
avallable for dividend purposes, after providiog for llvnrllt-:tniﬁstgl‘lnla‘:ar
of the bond sinking fund, as shown by the profit and los ount w‘tx?;
51,040,000,  On Sept. 20 the aofilled orders on your company’s - books
smounted Lo over $15.000,000, and at the date of this report gregatod
S16,000,000.  Although the capacity of your varlous plisnts s boen
eonsiderably fnereased during the year, the volume of husiness now on hand
l”“‘?l]ﬁ“"f cisitres continuity In operation durlng tlie ensulng year,

Notwithstunding the ineréase in the capital Habilitles, the surplus edarn-
Inigs for the year are o excess of those of any preeoding year.  Regular
(uarterly dividends of 194 % have been pald tipon the preferoncn shares
and two semb-antual dividends of 29 each have been deolareqd “p', 10 tha

w0 shares,  Repaies and rencwals of over 8250,000 have been cl; I "i

ainst earpings, and proper ehiarges have been made for |!1!;|rnciziti(,t|a .

Bonds, &c,—T he lavge volune of business transacied nnd boaked havis
neecssitatod an ineresse In worklng capltal, 2500.000 additional Lion i‘K
bused upon the capital uxriu-mﬂl-mw of the prst throe years, weprs sum{:f
apreminm. The Inventories and accounts recelvable indicnte the necessit
it an early date of providing for a still greater working capital, if mmim'i:
continues (o expand; but your directors prefor. to obtain lunporary bau;‘-
Ing accommodation until the completion of the Fort Williant works and uneit
the prospects for 1914 afford a clearer view of the permanent linancial
measures which may be required. ‘Tho further Inerease in the bonded
bt §s troatad under the heading of * Pratt & Letehworth Col, Lid,”

Improgonents and Bettermenty.—The steel car shop at Turcot, additions
Lo thio stecl shop at Dondnion and to the mallealle foundry at Ambierss
15 woll s large extensions (o tho passeoger car shops at ‘Turcot nnd _a\'mhu;%:'
have been practically comploted, and will add materially to futury output.
A now frelght car erocting and paint shop and a drey kil have also 1’1"24;6
ereeted at the Turcot Works, and extensions made to the Dominion Works
and to the malleable fron works ot Amhorsk.  We have alio authorized the
construction of & steel ear shop nt Amberst for the production ol steel under-
frames, bolsters, brake beams., &e., and an enlargenient of the rolling mill
works nt Amherse for the production of bar Iron and steal, mada NOCESSAT,
by the inceeased output of the car plaats,  Several powerful Eteam crum;
have been purchased. We have also about completed, between the Tor-
cot anil Daminton works, a rallvay connection on the Government prop-
url‘f:lul:);xgnif#c[tinl :‘iﬂnl, 1 '-g] lll].lt!? InLl;:rmT-lll'l

e elvy of Fort William, Ont., has donated Lo your sommpan %
location with excellent transportation facilities, }E}(JHI mllrr:‘_llng :Eﬁ‘ﬁmﬂ-ﬂ
and foyorable tax-exemptions, under ecertadn conditions which your dis
rectors had no hesitancy in decepting, and we have agreed to erect thiercon
car worls to cosh not less than $1,000,000. The dock Is aboot complated
and wo hopa Lo be bullding cars at this plant by August 1913, The ghiy
will bo of steel and conerete, practically fire proof, and e uipped for the
productlon of both wood and steel rallway frelght ears of all kinds.

Weo have arranged to equip the Turcot and Amberst Car Works with
stindard sprinkling systoms, these belng our two wotl-working plants.

Canddian Steel Foundries, Lid —The operstion of the new plant in Longt ]
Pointe, Montreal, wos unavoldably delayed until August 1012, and as this
5 the largese plant of the company, the earnings for the paset Yoar wern
not equal to our expectations.  They have, however, fully cavered tha
fixed charges: and the full capacity of all three plants §s well filled up
The Longue Polute Works were considerably enlarged and improved be-
rond the original plans, and further extensions and improvements to the
Velland Jﬂ};m :'1?:”:. nl:l}f;w‘t.ﬂr]nplntc}l, 11

Pratt ¢ elehiworth Co,, Lid. ur enlarged business havin
us to lmport u large tonnage of malleable fron from n‘.lmn Unﬁg?nélt}:ltlc?
wo embraced the ogmnumw to Purrham the entire capltal stock of the
Proge & Letchworth Co., Litd,, of Brantford, Ont., the largest plant en-
giyred in the malleable iron foundry business In Canada, E“n have been
operating this plant sinece Aug. 1 1912, and the earnings already exhibited
show a gratif ']II_I]; diyidend rato upon the purchase pries. ‘I'he former
President, J. O, Bradiey of Buffalo, remalas on the board, We esn Tur=
nish the company with the grenter part of its requiced tonnage, but it is
our preseat intention to continue sales to other customers, atd 1o that end
mpfwlzlmgi#o Ofi'lllamullll!hl'ltd nre umll:,:; cunﬂru:l?j! fon,

o partly finance this enterprise, your directors i L
addivlonal $800,000 of Canadian Car & Foundry Co., Ltd., g:} nda?tljﬁ gm
of the Pratl & Letchworth Co., Ltd., being vested in the trustee in truse
for the bondhoiders,  This further Issus of honds was sold at . premitm
bt phis trunsaction did not enter bnto the accounts of the eurrent £ L-ca[ year,
Thesss 600,000 bonds and the $500,000 beretofore reforred to wore pur-
chased in Lotal by the same underwriters who placed the original issue.

Total lablitles. ... .. . .--...848,304,751 48,166,630 $46,788,044

z Includes £17,762,500 stock of International Compan 2,800 of He

I roriingion wna b0t ot e G, Tcluds 112000 o
ompany, $2,000,000 1 orthington and ;

of Bluko & Knowles' Steam Pump Works.—V. 05, p. lgfl. 1105,

 Gurry o, Lid~This company, whose capital stock w. ired
by your company st organizatlon, carries on a u.-u?,-rnl buildin ns&c&g:u
log and lumber business in the Marltime l’rl:-\'lncus.and.thuusg the bufld-
ln'i; business in this terrl!.urry has been very quict in récent yoars, this sub-
sldiary had shown a fale profi(. It operates warchouses at Hilifae and ware-
hiouses und factories at Sydney, N. 5., a5 well as at Apiherss, and 1s en

in the tmbergbuainess nuvar]uun other points,  Additions to thetaﬁ%
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Hmits have Deen purchased which should he of valu In years Lo come.
General—When the Fort Willlnm Works are finished, your company
will own elght complete plants, in addition to the Rhodes-Churry bullding
contracting business, extending from Sydney. Cape Breton, N. 8., to
t William, Ont., a distance of nearly 2,000 mrlm. and will be one of the
most self-contalned ¢ar-bullding companies in the world, manufacturing, as
it does, nearly overything that enters into the construction of raflway cars.
The number of cinployeées of the company and its subsidiaries at the present
time is about 7,500, and the p:\f-rulls aggregate about $£500,000 per month,
During the pnst vear there has been adided to our forces as a director and a
Vice-President M. 1, Duncan, formecly connected with the Amerlcan Car
& Foundry Co., who bas bad o long experience in tho car busingss,

INCOME ACCOUNT,
Yr. end. Yr. End. 11 Mo, end,
Sep.- 30 '12. Sep. 30 '11. Sep. 30 "10.
- $1,039,933  $1.,007,138 £832.530
- 23,500 $A85,000) 420,833
L(4)8155.000  (4)155,000 (2)§77,600
Balance, surplus_ .. ___.._...__. §161,433 $407,138 $434,197
BALANCE SHEBT SEPT,. 30.
1012, 1011.
$ 5

Profits
Deduct—Dlvs. 7% pref, stock.
Common dividends

112, 1911.

s s
0,100,000 &, 100,000
$,075,000 5,876,000

3,807 3,500,000

Ltabilities—
Proferred stock. ..
Cammon stock. .
10,147 207 | 180 M. 63, due 1930 3,033

1,460,438 | Pratt & Leteh, Co,
purely, Iabll. .
| Pur. money notes
2,505,000 | Dank ndvin 83,409
L0 Bins pavabl - 40,0001
4,102,204 | Ace'ts & pay-rolla. 1,001,816
40,300 | Rentals, taxea &
Interest necrued
70,115 | Rea've for pl. dlv-
108,031 | Dopreo'n fundas .- 411,504
| Contln,, &e., fde. 295,600
| Profie and loas... 1440267
243100
100,018

17,025,352  Total — .-

Arsets—

Real cat.,  bldgs,,
mach'y, good-
will,  &Cieane- 10,652,748

Invest's (at eoar).uad 031,250

Canh in gk, fond. . 274

Inventoriea (ut oc
Velow' cost) - 3,858,404

Miso, Becurd,, &o. 80,000

Ap'ls rocelvable. 2430,040

Bills recelvable 33,704

Depasite on Gov't
eontracts . 7i,044

Cngh. - 205,332

Car tr. i
reagrve for un
earped [nlereat)

Deferred chinrges.

.=-s20,787,212

750,000
L W

858,552
780,413

00,460
105,000
214,438

04,5860

1,066,334

#0305
100,760

oral. . L 20,707,419 17,025,352
pref. and common stocks of Canadian Btecl
necounts, 2348714 capital
A0,000, and miscellancous,

@ Includes total Issue of
Poundrles, $1,350.000; advapees on curr
stock of Pratt & Letchworthi Co., L.,
$92.6856.

Note—The company guarantess 33,650,000 Canadian Steel Foudrles
bonds which are ot taken into asccount in tho above balanee shiest and
hns slso B contingent Habllity on bills undee discount, $700,000.—V. 05, p,
1010, 752,

Houston 0il Co. of Texas, Houston, Texas.
(Balance Sheet Sepl, 30 1912—President’s Letter Nov. 19 1912,)

Pres. 8. W. Fordyee, Nov. 19, wrote in substance:

The plan (V. 93, p. 472) for the cendjustmont of the finanees of the com-
pany becmme Nilly operative on Feb. 1 lash, having recoiviad (ud co-operation
of practically-all thi holders of the pref, and common stoclks,

;ku o resull of this readjustment the mamgement has, duriig this padt 7 or
| mionths, been in positlon to Loleoy up actively the development of tho con-
any's oll and land risoureds.  ‘Theservices ot I, M. Hutchlnson, geologist,
1aye been retalned, and he ls now ongaged in o thorough examination of the
minersl resotirees on the propecty: his work will probably ho sommpleled
within the ensuing 12 months,  The practical flatd men in tho eo
employ, co-operating with Mpr. Hutelinson, have already desiguns
or six polnts wheee indications ard found which i'nl}y usiAry the oxy
of the funids nocessary 1o n thorough mpluirrn.}lnu ol the ofl possibilitios; two
walls nre gow in codrse of boring sod o third will be started in the fmmedinte

e,

n“l"lmm hnve been formulated for clearing a tract of cut-over lands npon
which a demonstration farm w {1l ba edtablished noxt spring.  Ib iz believed
thitt this farm will attraet astention to the fertilibty of these lands, and
facilltate theie rapid sale Tor agricultural purposes. An organfztion for
placing theso lands on the market and secoring a desirably elass of sottlers
will be perfected as rapidly as possible.  The commercinl valoe of the
stumps, undergrowth and wood-refuse on these gut-over lands §5 under ox-
amination,; nnd a report will be made thercon by MeGaryvey Cling, ab present
divector of the U, 8. Forest Products Laboratory at Madison, Wis.

While the time which has elapsed sined the company has beon placed in
pasition actively to develop the property hadd not been sufficlent to produce
aetish results, yet your dircctors belleve that a broad foundation has heen
laldl for steady and gratifying progress,

(As to offering of new serles thnber cortificates in Dee. 1011, see V. 93,
p-1670; V. 81, p- 1252.)

BALANCE SHEET A8 AT SEPT, 30 1012 (Compare V. 02, p. 1560).

Assets (Aggregating $35,208,256)
Capitalized '{ntunglhn-. values, a8 represonted by common stock
fescued b formation of COmMPADY o oo oot £20,000,000
Investment in timber, timber lands and  underiying oll and
orineral vighta (see Vx" Below) - - oo o o aaa.. _-713,769,0653
1ovestment in oil and other properties, ns valued by the dlree-
tors: viz.: Corsteans O Ficld interests, £300,000; Hizeing
Ol & Fuel Co. stock—11,330 shares of 3100 each ot $40 per
ahare, 2463.400; Southwestern Ol Co. stocle—13,052 shares
of 2100 1, 25,000 Sabine Pass property—>514; Interest in
14.767.26 acres, S50,000. - ocvonsan. AR S
Current Assuts: Kirby Lumber Co.—minimurm stumpage pay-
ment acerued Lo at:inr,. 30 1912 2351002 aud cureent aceount,
7.427: noted aml accounts recolvable, 315,191, eash om
and, in banks and deposited for specific purposes, $18.138;
franchise taxes paiLIr in t;dvmimu, s.;.u?‘.}d 9 4
Deposle Tor mont of matured coupons  Per € 7,
Cur[;.lfimlmm{d for sile, viz.: $333,400 par valoe certificates of
beneficial interest in eompany's Comman stock, 1 lgl'ﬂxinmf.u
minFleet value, S$46.076; and $205,880, par-value, 6% ncerued
dividend certificates (24,000 deposited as collateral to EOCLUrY
note payable, and $24.680 held by 1. Calhoun as balanes due
by him in settlement of necount). valued ab $172,930; total - _
Sispense account: Kirby Lumber Co,, taxes and Interest (ess.)
on thmher purchased but uncut, $02,000: less payments made
under stumpage contract in excess of minimum, $26,25

Liabitities (Aggregating $35,208,266)—
Comumon stoek nutﬁ anid Issued (par $100) - oo cnciscurnnnna 220,000,000
Peol. stock 6% cumulative, in $100 shares, anthorized and issued

$10.000 Ol}ﬂo. Deduct stock retirad $246,400; treas. stock (of

which ;120‘000 qlmgwl a8 collateral) exehanged for cortifi-
eates of heneticial inteeest in pref, stoel, $806,000; certlf. of

Beneficial int. in pref. stock in hands of P, Calhoun as balance

due him Lo gettlement of aecount, $123,400; total, $1,175.800;

halnucaluulstmédlﬂ {z- S e

wmulative pref. divs, are
(Ol b, aagremnting $4,635,111 00}

Timber certificates of benefleinl intercst: * IFirst issuo—Issued,
AT5,000;  deduct—redecmed, 87 .28‘.001); less cash do-

.ﬂrmh loss dumﬁllﬁ'&,wml trustea as eollateral for now serles

cor Lo, VSO, R L 7 b
Now ‘s&ur‘l:gs‘ tm‘imi Atg. 1 1911—Auth., $6,250,000 (V. 04, p.

252): deduet—unissued and held for exchange for second

1o thmber certificates, $2,612,000. ... .- e = e
Qurrent labilitivs: Note payable (secured by deposit of securi-
tios), $25,000; accounts payable, $3,011: vondors' liens,
1,438 Accrued interess on tlmber cortificates and other

- Indebtedness, $04,050; accrued taxes, $49,600; unearned ln-
come on turpentine contepet, $23,720: - oo o ccecmcaaaan
Timber certifs. coupon acet, aud pref. stock divs., pee contra

808,100

307,841
7436

210,815

05,810

8,424,200

2,611,000

v3,738,000

187,620
7136

okl

recebvexd to date from Kirby Lumbeée Clo. (under contract of Jul 101, as
modified by deeree of U, 8. Cleouit Court, dated July 258 1908 %nl l\:{cn:a of
uximnsua. extraordinary losses angd other outgo and pref, stock dividends
paid therefron.

The above ioves tment s ropresented by (1) Installments stlll Lo be re-
celved tunder Kirby Lumbor Co. eonteact from July 11912 to Juno 30 1925,
aggregating $23,002,412; (2) surplus yellow pine timber land owned in fee,
and hardwoods as valned by the committes In their roport to stockholders
donted April 28 1911, and based upon erulso reports of Marwick, Mitehell &
Co., viz,; (%) estimated surplus yellow pine tlmboee, atter fulfilling the
]\irbf Lumber Oo, contract—a72 58 Teet nt 35 per M, £t $1,804,668;
(b) timber laud owned in fee—801,09 3,07 acris ab §5.25 per acre, $4,210 -
462; included  in  stumpago  contract—>510,081 ~

ke 22°50 per ML fe., $1,275.203; 2.347.306 ties at 10c, each,
4,731 total, $30,679.465.

;{‘l'hc rollowing securities have been deposited with trustes Lo securs now
serles certiflentes: first Issne timber certificates, $1.6565,000; second issue
timber certificates, $989,000; interest wnd specinl Interest and expense
certificates, $988,100; total, $3.032,100,—V. Y5, p. 179.

hardwoods _not

Sealshipt Oyster System, Boston.
(Report for Fiseal Year ending Sepl. 30 1912.)
Pres. Henry 0. Underwood, Boston, Nov. 19, wrote:

Results.—The net loss feom operations was $222.556.  Interest charges
ageregatod 32008.73 nd the pref. dividends paid Jam, 15 snd Aprll 151912
called Tor 887,500, making a total loss for the year of 35 23, ngalnst
which the books showed a surplus Sept. 30 1011 of §77.0 ot doficit,
before direet charges, $436,700,

Tho direet. charges to surplus during the year were:  Dopreciation on
oysters in bids, 3720,665 on sealshiptors, $61.616; on factory, $49.2365;
on branch houses, $340,556; on stock othor companies, 210,424 on Inven-
tories, $10,056 and on firg loss, sealshiptors, $3.720; total, 901,438, In-
crensing the net deficle Sept. 30 1012 to 31,338,228,

Therd are two cumulative dividends acerued on prof. stock (due July 15
and: Octe 15 1012), aguregating together 87 500,

Manayement and Poliey.—Tho lmuulllula‘ has had s most unsatisfactory

lue partially to policles established and commitments made by the
inexperienced m went, and partinlly to aovery severs winter,

Iy Increns pernting exponses and curtalled the putpuat.
UL malddle of the season that some of the

warticul pho system of sales In yogue, ware not

ucing the proper risults, 16 was alao

: fng aod cquippiog bosta were entively

Avagant. i) o deemed  best (o mnp nocomplete
in manszement, ook 1 ry Q. Underwood was el sl Prosident
comber 1011, Shortly after Willlnm 1. Xaye, who has heon the comn-
pany‘a ‘Freasurer sincd March 1811, was giveo the actlve mansgement,
o attempt apy changes in the marketing mothods untll the close of the
senson in Aprell was nov peactical, as any radleal departure feom prevalling
methods, (nteoduesd nt the height of tho season, would have resulted in
confusion nnd loss of busineds. — Mlans wore linmediately made for the elosing
af the seliing branches with the result that by the (st of Moy all had beem
elosed and the expense Incldent to operating eliminated, When beso
branches witre opested & Inrge amouitt of money was expended In the squip-
nned Tittings: this was an olimost total loss.  The company bhad ap-
I n [nctory for the purpose of manufaeticing is own earvlors and dis-
o, and, In order to malko sufficlont business, the manufacture of
ipeons wiees had been takon upe  The Gictory, however, was nob
vy equipped to twm oat aosulficlent  produet to by o eommorcial
success, and wos therefore ¢ 1. All or the special machinery, fogethor
with the stock on bamil, was disposed of, ut not without. considerable loss.
closlng the factory and selling branches in May, new methods
emilated for operating sud selling, o
b0 effeeted throtghont al departments, and incecased efficiency obtained,
all of which should be reflocted in Lhe coming year.,  Theee I8 o reasonable
expectation that the company will earn its operating exponses and interest
charges. The patuea)l growth of oysters on the company’s beds under
normal conditlons for the years 1913 and 1914 should materialy Incecaso
the amount for sale beefonbug with the season of 1014-15, with viry A )
fnereadd in operaling expenses.

New Direciors—AL the reeent annual meoting Robert Gorhiam was elected
to suceoed 1. 5. Beardsley and James It Tilden was eleeted to sueceed
T, ¥, Manvilla.

Bluepainty Co.—1In August of this year the company sold all of its ||n'op-
prties in the Great Sotth Bay to the Bhiepeints Oo., of which the Sealshipt
Oyster System recolved approximately 755 of the stocle, while the balance
wns used fn the purchase of Jacol Ockers' properties.  Mr. Ockors has ad
aver 40 years' experl in the oyster business, and acts as President and
Manager of the company, while Me. Raye will ba its Treasurer.

Change in Asséts.—Thi decrésse shown' in thoe balance sheet in the values
of Gyster bods, oysters, buildings and boats, s dusto thesale of the Great
South Bay properties to  Bluepoints Co., which is now shown under
“stoels in other compandes,””  This 1s also true of some of the oyster beds
o Rhode Island, which were previously classified under that caption and
which ars now represeated by “stocks in other companies.'

Tha numbar of oysters taken from our beds during the year leads us Lo
helicye that onr inventory kst yoear was excessive, not only as to values
but as to quantity. This appears (o hiavae been confirmed by the Inven-
tory. taken this year, which was very disappointiog and possibly. may- be
too low on account of conservatlsm, Novertboless, wo have charged off
$720,665 to coyer this depreciation.

Notes Payable.—The company hns roduced its demand notes by $191.000
and hias pald $105,812 of Its propecty notes maturing prior to Sept. 30 1912
and 340,000 of notes maturing subsequedt to that date; and the Bluepolnts
0. has nssumed § 000 of the remaining debt.

Praperty Notes.—Satisfactory drrangements have been made wherahy
the outsianding mntured pmhmrl.y notes pud those maturlng In ths neae
future nre to be purchased ;m cu;-riecl r}“é, tués :(ixr)ll}' :igu\?'. re“t‘:hﬂtﬁlii'ﬂ'i}iﬁfs?
property notes shown in balapce sheet oF Supb. 14 were, by ¥ .
[} r]r-‘mhfnn Oct, 1 1011 to Hept. 3001912, S‘UP(].E(HI: Oct 1 1012 to Sept., 30
1013, 3253 850; Oct. 1 191

anly very
evidont ¢

v resuly lnrge ccanomies

A0 ¥ to Sept. 30 1914, 52{'3.-’;0[): Oct. 1 1914 to
Sept. 30 1923, £500,000,—Ed.}
(3 year convertible houds die July 11914, 5e0 V. 04, p, 357 V., 03, p. 168.]

INCOME ACCOUNT FOR PERIODS ENDING SEPT. 30,
Year end, 17 Moz.end, Yénr e, 173 o end,
Sep. 3012, Sep. 3011, | Sep. 30713, gap, 30°11,
Net earns.  from Qurp, for perlod. def $5118,833 3245 403
uperations ___del.§2490,238s5ur8530,040 | Previous surplis. - 77,083 62,401
Ehie

Mistel. Ingomae. .. 6,052 22,07 AT P
S NG ehme 16 (i} Totalnn s oo L6FS130,70DrE200, 701
213,071

Tot. lncotme - .def 52 -‘; 2653,310 | Losd prof.&loss eligs D001 438
Deduct—Ing. chga. B203,787  8153,7456 R =
Prof. dividends. (334187, 50005 14 ) 161,165 | Bal.sur.or def. df. 1,338,228 sur §77,033

b Dircct charges to surplus, soe toxt above.
BALANCE SHEET SEPT. 30.

1012 1911,

] 4 Edabillies—
1,063,004 4,070,600 | Preferred atoek 2.500,000 2,500,000
01,063,087 1,103,003 Crommmon stoek 2,000,000 2,000,000

. -82,087 20‘52? -rlunl' .ﬂfl{' cf:ll"\lrilma.a 000010 5/500,000
402 1105 e July + 2,500, LA00,
o tooon| B S A
L s 50000 50,000 | Property  noted. .. .01 466, W17,
T IR NAIENHE T | Accounts payable- .. 62,180 55,104
ora' $-year honids Dividend  paysble
(not yet called) . ...

T Oot, o miine emaian
Acctd, & notes ree’le 54,577 Mlgeellaneousd -~
Oyuters o transih. ..

- B854
o Interest neeraed ... 03,033
Oyaters on beds_ . 21,000,000

Burplus. - -« --dof- 1,338,298
Co. stork o treasury 8,077
Btooks of other cos. 2,470,630

7,302,026 0,050,830| Ol <wmeenem 7,302,625 0,350,930

1012, 1011,
Adsets— $
yster beds - .o..
Wipment .

508,500

77,033

Phis Investment Is shown as adjusted In accordance with the
B s gt Oct, 15 1012, to {nclude OrEanization expenses tnd ex-
penses of litigation and recelvership alter deducting of

al Ies real eatate, bulldings and nrrnlnblnis. $428.313; boats and
floating orty, 8274,916; tools and machinery, 3116.325; soalshiptors in
gervice, ?f?&oo& materials on hand, 304,289, b 500 text,—V. 95, py 1177,
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 GENERAL INVESTMENT NEWS.

RAILROADS, INCLUDING ELECTRIC ROCDS.
Alberta & Great Waterways Ry.—Argument.—

The appeal feom the declsion of the Suprems Court of Alborta rendeced
on April (2 Iast, holding that the Provioce of Alborta had the right to ro-
cafve from the banks In which the same was deposited the 7,400,000 pri-
veeds of the sale of the company’s bonds (gnaranieed by the Proyince), was
argued In the Privy Councll, London, on Dec. 10. Compare V. 94, p.
1184, 277; V. 93, p. 1323,

Ann Arbor RR.—New Officer.— r

A, W. Towsloy, formerly Superintendent of the Chlcago & North Western
Ry. Co., has bheen elected a director, Vice-Pres. and Gen, Mgy, with liead-
quarters at Toledo, effective Jun. 1. Me. Towsley was alsa chosen to the
same positions In the Manistigque & Lake Super. Ry.—V. 05, p. 1540, 1117

Augusta-Aiken Ry. & Electric Corporation.—Harns.—

12 Maos. end. | Gross Net (after. OQther In- At and Ralance,

Earns, Taxes). COmLE (4\'-“?< Stnk. Frnd. Surplus.

$593,606  $267,301 232 5() §190,377  $100.675

1001 - ZC00 B7RM48 270,002 28,737 170,270 132,470
—V. 05, p. 1121, 360.

Boston & Lowell RR.—Ngw Bonds,—The stockholders
will vote on Jan. 1 on authorizing $1,000,000 bonds, to be
dated Feb. 1 1913 and be payable in not less than 20 yoenrs,
with interest not to exceed 4169, to refund S1,000,000 49,
bonds maturing Feb, 1 and for impts.—V. 95, p. 1330,

Canadian Northern Ry.—32,000,000 Equipment Trusty
Sold.—Wm. A. Read & Co. and the Dominion S¢curitios
Corporation, Ltd., sold privately about a month ago
$2,000,000 Serics “K 1" st M, 444% gold bonds, is-
sued by the Imperial Rolling Stock Co., L., and guaran-
teed p. & i, by the Can, Northern Ry. Co.  Dated Sopt. 1
1912, due serially $110,000 on Sept. I 1913 and thereafter
£105,000 ecach M. & S. till and incl, Sept. 1 1922, Par
S500 and 31,000 (e*). Int. M. & 5. ot the Canadian Bank
of Commerce, N. Y., Toronto and London. Prinoipal
payable at New York and Toronto. The bankers say:

Thiz lssue s secured B Fisst mortige on thiy followlng new equipmant,
aper of Lhio ¢ el price of which 1 i ensh by L allway conmpany:
1,025 box ears, 70 automobile box 5, 10 tanik cars, MIOREN, O Clrst-
class. conches, 26 second-closs conches, 0 sleeping cars, 2 cafo paclor cars
and 37 losomotivis .

The following covennnt of the Sanadian Northern 85, to poay bisth pein
cipal and intéeest, Is expressed on tho faeo of esach bond: ' The pasment of
both princlpal and Interest of this hond bi seeired by tio covinant of the
Canadinn Northern Ry, Co” The bonds ave also seenred by U covenang
of the Imperlal’ Rolling Stooke Qo,, with o su!-i-‘n*: 1;.'11|1i:|| Of 2300000,
Sinee 1003 the ridlway: eomapany had rotleed $11:232.458 equipment bonds
under series issud In-n-'.'l-m:x'l.\r to Beries VE 1.

The Qapadian Nothern Ry, system has In opeeation In the Caosdian
West 4416 miles of eadlwoy, exeoniing from Port Acthur, Ont., nb the hesd
of Tako Superior, to Winnipeg, and thanee through the fectilo aricultors)
lands of the Provinces of Manitoba, Soalatehewan and Alberts,  The
whole system 15 operstisd with s masium geade of 15 of 1465, Limportant
extensions ab | t under eonstruction, amountlng o 626 mkles, will, it
s txpocted, In Mored during thes present year,  These inclaode the k-
tepglon of the \Winnlpee-Kdmonton maln Moo to. Yellow Head Pass, 252
miles, and the division to Colgary, 130 miles, 1t Is expected that tha
through line to the Pacilic Const will be completed by 1014, Tho com
stkny's Lnes have bodn self-supporting sinee its organization, aud the Domin-
ll)ll and Provineial governments have never been called on Por advances
under thelr guarnnties of the compnny's securities, —V. 05, p. 1607, 1402,

Cape CGirardeau & Chester RR.—New Co.—Aequisi-
tions—Mortgage.—A syndicate headed by J, Hunter Byrd
of the Byrd-Mathews Investment Co. has purchased the
so-called Houck roads in Southeastern Misouri, which are
confrolled by Louis Houck, their Prosident and promoter.

These conslst of the Chister Percyville & 86 Genevieve Ry, Cape
Glrardean & Chestor RRG, Capé Glrardean & Thebes Bridee Terminal Iy,
and Saline Valley RIX., nod extend from the Thebes Beidge to Farmington,
Mo., with a branch from Saling Jeb, to Chester, o total of alout 106 milles,
The pries pald s snld o be about $1,500,000.

The Cape Glrardeay & Chester RIR: will bo formed to take over the
propercties,  Presesslon I8 to be taken Jan. 1, - About 5000000, 16 {5 sald,
will' ba wxpended in hu?ﬂm:mmts. We are Informed by ono in ;msltinn
to know that the nuthorized stocek will probably bo 22 500,000 and the samae
amount of Bonds will be issaed, the latter to be guaranteed by a largo

Iroad system.

Carolina RR.—New Company.—

Bea Norfolkk Southiorn RIG, below.

Central of Georgia Ry.—First Preferred Dividend.—An
initial semi-annual dividend of 3% hag bean u]m*ln.x'yd on
the §15,000,000 67 cum. prel. stock, which was issuad
in July last and ig all owned by the Illinois Central.—V. 95,
p. 1122, 1047,

Cheboygan (Mich.) Elec, Lt. & Power Co,—Franchize.

Tha eleators will vote on Jan. 7 on approving an ordinaneas geanting the
company tho rlgfht Lo Marnisl Hght and power foe priviste constmption anid
also lHeght for street purposes and to opeeate a street railway system,—

V. 82, p. 102

Chester Perryville & St. Genevieve Ry.—Sule.—

Heo Cape Glrardeay & Chestor R above,

Chicago Burlington & Quiney RR.—Bonds Called.—

Two hundreed and sixty-nine Burllington & Missourd River RR. in No-
braska consol, mige, 09 bonds due July 1 1018, of $1,000 each, and 53 of
S600 cach, for payment ot par and (ot on Jan, 1 at New England Trust o, ,
Boston.—V, 05, p. 1607, ilﬂ?-

Chicago City & Connecting Ry.—No Common Dividend.
—A semi-annual dividend of $2 25 (the full rate which has
beon paid from organization in 1910) has been declared on the
260,000 LIrJrc[’. participation shares, payable Jan. 1 to holders
of record Dee. 20, No dividend has, however, been declared
on tha 150,000 common participation shares, on which $1

er share was regularly paid to July 1912, inclusive.—
%. o4, p. 1118,

Chicago City Ry.—E:zlra Dividend, 1% .—Tho divectors
have declared fhe regular quarterly dividend of 2349 (the
rate paid sines Meh. 1910) on the $18,000,000 stock: also
an oxtra dividend of 1% out of surplus (comparing with
114% extra at the same time in 1911 and 2% in 1910, both
payﬂi)lu Dee. 30 to holders of record Dee, 18.—V. 94, p.1118,

Chicago Elevated Rys.—Dividends of Controlled Cos,—

The Metropolitan West Side Blevited Ry, Has deelared an initial dividend
of 3410 of ,l)&‘]:un_ 1ts £7.404.100 cominon stoel and a dividend of 215 % on
i 0 South Side Bleyated

f) of, stoclk, both payable Doe, 31, ‘Ih
Ry, disteibution on the same day 18 15 % —Y, 05, v, 1607, 889,

Chicago Milwaukee & Puget Sound Ry.—Merger.—
Official announcement was made on Thursday that as the
lines of the Chicago Milwaukee & Puget Sound Ry. haye
baen substantially completed, the road will from Jan. 1 be
operated as part of the Chicago Milwaukee & St. Paul sys-
tem. The latter will assume all of the obligations of the
Puget Sound Company.—V, 95, p. 745,

, Chicago Milwaukee & St. Paul Ry.—To Take over

‘onlrolled Company.—See Chieago Milwaukes & Puget Sound
Ry. above.—V. 95, p. 1472, 880,

City Light & Traec. Co., Sedalia, Mo.—Possession,—

Ben Sedalia Light & Traction Co. below.

Coloru.gl‘n Midland Ry.—:'fﬁr:ﬂ[:.'f:mh%I—ertfcu o Bond-
holders—The U. 8. District Court at Denver on Des. 13
placed this property in the haunds of Pres. George W. Vallery,
as recetver, on applieation by the Central Trust Co., the
mortgage trustee, acling at the request of the committes of
holders of first mortgage 4s, J. N. Wallace, Chairman.

The committes, by adv. on another page, requests the  bondholders
promptly to deposit theler bonds with Central Trost Co., depositary
under the protective Agreement dated Noy. 15 1912, Sea V. 04, p. 767
Y. 84, p. 1331, 1402,
 Colorado, & Southern Imlerest.—The half-interest of the
Clolorado & h'r.‘imiwrn_ in the stoek of the Colorado Midland
which was gold early in the year to Blair & Co. has not been
taken over by them, as their counsel advised that the fitle
to the same was deleetive because of the mortgage lien,

The N. Y. dupreme Cdurt aulliorlzed the trosters of the morlgases: to
corsant to the sala, risiuestod iy the directors of the Colorado Southern,
bt the aforesald « lon held that such action svas not sulTident to- divest
tho bondholders of their rights.—V. 05, D. 1402, 1331,

Consumers’ Power Co., Michigan,—Bonds—Earnings.—
Harris, Forbos & Co., New York: the Harris Trust & Savings
Bank, Chicago, the trustee; N. W. Harris & Cop., Ine., Bos-
ton, aud Perry, Coffin & Burr, Boston, are placing an addi-
tional 51,200,000 “first lien and refunding” 5% gold bonds,
dated Jan, 1 1911, The company is controlled by the Com-
monweilth Power, Ry. & Light Co. See “BEl. Ry. Sce.”

The present offering ks ot 0744, Tha first block was brought ort In Féb-
ey T9O11 at U6, Sinee then 2,900,000 of the underlyiog bonds hava heop
relunded, leaving only about $2 956,000 underlying bonds o the haods of
the publie ig of Dec, 14 1012,

Condensed Extracts from S{cigrﬂcn{ by Pres. W. A. Foote.Jackson,
ec. 14,

Bonds Ouistanding garegate 313,116,000, Including Bonds Now Offerod,
{First Lien and refiind) J5,.000,000; 0ntstandine. . 510,160,000
thees constituent o whicn 1st lien & ref. 55
i I s, due 1924, 8§1,240,-
and Raplds-Musicegon Power Co, 5s, dua 1941, 904 .-
1l I pids Bdison Co. 54, duaa 1016, $802.000; Grand

Raplds Rdlson Co., £10.000 056,000

Earnipgs for Years ended Oct. 31 1910411, 1911-12:
: Si.’."mﬂ.?{!-l 22,607,256
Wl

Gross enrnings. ... V ¥
07,3606 81,220,454
665,800

Not, nlter taxes. .
Interest, Including bonds now offored

Halaneo aftee present interest chacge. - -
Tha aliovo Interest elieg i
Tlie-act t for tho

bonds to bo lssued fortliwith. Aoty

anded Oet, 31 1012 wera 3544 608 05; thus the net earnlngs were over bwice
the interest tequircmients. Durlng the past ten months afiproximatoly
$2,000,000 has been spent upon adiditions and  extonslons, Uhe bonefits
from which bave as 3 unly bedn slightly reflectod iu the carnings.

The hydro-cleciric generating plants have o tobal i Led o indity ol aboute
68,000 k. p., locladiog two developments oo the Ao Sablo River aggre-
gating 20,000, and*che steam plants, 57,0007 total, 115000 h. p.  The du-
plication value of the propertics (appralsal madis for Michigan BRR. Connnls-
sion) B maverially n excess of the $13,116,000 bonds outstanding,  Bonids of
constituent companies to the further amount of $19,435,000, approved by
the Compdssion, have been deposited with thi trustee as collsteral, and
an additiopal §1.413,000 will be deposited fn conneotion with honds now
Issued.  Compare V', 92, p. 1435, 526, 165: V. 94, p. 1510.

Delaware & Hudson Co.—Dividend Rale Remains 9%, —
m % I rF i
The direetors have declared a dividend of 9% for the vear
1913 on the $42,5603,000 stock, payable in quarterly ingtall-
ments of 2349, viz.: Meh. 20 on stock of vecord Fob. 25,
June 20 on stock of record May 28, Sept. 20 on stock of
record Aug. 28 and Dee, 20 on stock of record Nov. 27,

Annial Digtdend Record Since 1885,
188G: 1887, 1888, ‘80 o '06. 07 to 00. 0L o '00.

5 0 7 yearly 5 yvarly 7 yearly

— V.04, pi 1388,

Delaware Lackawanna & Western RR.—New Slock.—
The directors, it is said, will probably at their next meet-
ing on Dec. 26 take some astion toward issuing @ part (say
54,000,000). of the $12,000,000 new stoek authorized by the
stockholders in Feb, Iast (V. 94, p. 350).

This wouldl be suftident to provide for the work thus fae done on the eut-
(llf‘_l'l‘t'b]lll (];h:]lgg. Sumik, Pa., to Hallstead, 35 miles (V. 94, p. 207, 1352).
==Y ) v .

Denver Northwestern & Pacific Ry.— Sale—New Co.—
The Central Trust Co. of New York, as trustes under the
$4,000,000 Colorado-Utah Construction Co, 6% notes, will
sell at public auation on Jan. 15 the $8,000,000 Ist M. 5%
gold bonds of the raillway company, which are {lepo&ilac?
therounder, bearing Sept, 1 1912 and subsequent coupons.

The Denver & Salt Lake RR. las been incorporated in
Colorado _with $10,000,000 authorized stock as successor,
per plan V. 95, p. 890.—V. 95, p. 1541, 1403,

Denver & Salt Lake RR.—Successor Company.—

See Denver Northwestern & Pacific Ry, sbove.

Detroit United Ry.— Decision.—

The Michigan Suprdmé Court on Dec, 17 rendered o decision affirming
that of the Wayne County Qircuit Court, which held that the company is
compelled Lo carry passengers over the ontlro Jelferson-Geand River Avenpe
line for a slnglo fare, on the theory that only a single fare can be charged on
all lings at nl'lg time within the clty limits a5 cextended. Compare V. 05,
p: 10—V, 95, p. 800,

Grand Trunk Ry, of Canada.—TInlerest Payments,—

Th carnings (est.) of the Well, Gm{ & Hruce Ry, for the half-yesr end-
Ing Doeec 311912 applicablo to meet Interest on the bonds will, it s an-
nounced, admit of the payment of £2 13s, 3d. u:aur ﬂl)ﬂ bond, to 1% applied,
£1 64, 3d. in Minal discharge of coupon No. 58, due July 1 1800 and .czgu_ 0.
on account of coupon No. 59, due'Jan. 1 1000.  Paymont will e ¢ on

and after Jan. 11913 st the offices of the Grand Trunk Ry, Co., 203 Dash-
wood House, New Broad St., London, B, o e 16

07 o 13.
9 yearly
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Debenture Stock—The company offered in London from
Dec. 6 to 12 at 95% £1,000,000 perpetual 49, consol. deb.
stoel, ranking pari passu with the £20,371,942 of such stock
already listed on the London Stock Exchange.

Chairman Alfred W. Smithers says: The balance of net revenue, after
thi payment of the interest on the debenture stocks, for the year ended
Dee. 31 1911, pmounted to £830,000, which amount, it I8 expected, will ba
considerably exeeeded during the current year,”  Subscriptions are paynhle:
}:ll:_-'l ser £100 stock on applieation; £20 on allotment: £30 Feb, 14 1913;
£35 March 14 1913, A press report states that the underwriters took
A8% of tho £1,000,000 issue.—V. 05, p. 1607, 1403,

Hampden RR. Corporation.—Stock Aulhorized.—

The Mass. RR. Commissioners have authorized the company to lssue
£1.100,000 capital stock—V. 25, p. 1207.

Illinois Central RR.—Fquipment Orders.—The company
}ms placed an order with the American Loconmotive Co. for
30 heavy switeh engines and 25 Pacific type passenger loco-
motives, and has ordered from the Bettendorf Axla Co. 2,500
all-steel gondoln and 500 flat ears. Further orders are
about to be placed, upon which gpecifications are being re-
coived, for 1,000 steel gondolas, 500 stoek, H00 refrigerator,
800 furniture, 500 fruit and 70 eaboose cars.—V. 95, p.
1039, 823, 811.

Indiana Railways & Light Co.—W erger.—This com-
pany was formed under the laws of Indiana on Dee. 7 with
33,000,000 of auth. capital stoek in $100 shares ($1,000,000
being preferred) by a merger of the Kokomo Marion & West-
ern Traction Co. (V. 92, p. 1575; V. 93, p. 408), tho Kokomo
Frankfort & Western Traction Co. (V. 93, p. 467) and the
Kokomo Publie Utility Co. (V. 92, g 1377).

Of the new stock, 2,000,000 is common stock and $1,000,000 is to be
6% cum. non-voting pref., callable at 105. Par 3100. Outstanding,
22,000,000 common and $350,000 pre

A “irst and refunding M. has heen made to the Union
Trust: Co. of Indianapolis, as trustee, to secure not exceed-
ing $5,000,000 5% sinking fund gold bonds, dated Dee. 10
1912 and due Jan. 1 1943, issuable at 520,000 per milo.
Now issued or about to bhe, $1,1580,000.

Redeemable on any int. date inany amount at 105,  Sinklng fund. 1%,
beginning Jan, 1 1017, Pae 31,000 and $500. Int J. & J, ot N, Y.
agency. Ieserved, $650,000 fo retire all outstanding prior lons, viz.,
$650.000 IS, M, & W. 55 due 1034, L

The Indianapolis *“News'" on Dee. T said:

The articles show that the eompany contemplates extending its interurban
fighting and heating business freom Howard, Greant nnd Clinton countics
fnto the counties of Wells, Huntington, Miami and Carroll, A meating of
thes stockholders witl be hold in IKokomo on Jan. 27.  Until then all aftairs
of tho cnml{.uny will be administered by the board of directors of the Kokomo
Marion & Western Traction Co.. namely, George J,. Marott, John H. Holll-
day, Alex. It. Holllday, Henry Kahn, Lee Hall, Thomas . MeReynolds
and L, J. Kirkpateiclk, It i5 undesstood that one of the Important steps
contemplated is the taking over of the Marlon Bluffton & Eastorn traction
line, [Pres., Geo. J. Marott; See~Treas., T. ¢ Moelteynolds.  Office,
Kokomo, Ind.)

Kansag City Ry. & Light Co.—Foreclosure.—

See Metropolitan Street Ry. below.—V. U5, p. 1207, 7562.

Kokomo Frankfort & Western Traction Co.— Merger.

Hew Tndiana Raillways & Lighting Co. above.—V. 03, p.407.

Kokomo Marion & Western Traction Co.—Merger.—

Soe Indinng Rallways & Lighting Co. above.—V. 83, p. 408.

Lehigh & Hudson River Ry.—First Common Dividend.—
An initial dividend of 49 was paid on Dec. 20 on the 'Sl.-
340,000 stoclk. See annual report in V. 95, p. 1396, 1123.
Lohigh Valley Transit Co.—Earnings.—
Noo. 30 Gross Net Mhir Interest,

Year— I-'.'arnln?s, Tncame,  Rends, &
I011=12 oo aat $1,242,007 $283,802 350

1,141,138 200,58 A4l

Halanee,
Surplies.
2374442
294,676

Farnings.
£591,028
548,650

Louisville & Nashville RR.—Decision.—

60 Westorn Union Telegraph Co. under *'Industeials ' ghelow.—V. 85,
D. 1542, 1123,

Maine Central RR.—[ncrease of Stock.—The stockhold-
ars will vote on Jan. 8 on increasing the authorized stoek
from $15,000,000 to $25,000,000.

The proceeds of the stock arg to be used to retire the floating dobt.—
V. 05, p. 1201, G5O,

Manhattan Bridge Three-Cent Fare Line, New York,
This tnitial teip from Fulton 8t, and Flatbush Aye., Brooklyn (to which
aint the rond was recently extended), to Manhattan wias muds on Dec, L4,
hit round teip of 444 miles taking 30 minutes. Compare V. 04, p. 1331, G18.
Metropolitan St. Ry., Kansas City,—Foreclosure.—
Henry C. Flower and the New York Trust (Jo., as brustees
for the $10,200,000 1st lien refunding bonds mude by the
Kansas City Ry. & Light Co., due May 15 1913, have made
a demand on the receivers of the Metropolitan Company
for payment of the prineipal, elaiming that by reason of the
receivership the princi Tnl became due at once, the 10,500,
000 Metropolitan St. Ry. notes deposited thereunder being
ayuble on demand. The receivers dispute the claim, bt
gudge Hool in the U. S. Dist. Court at St. Louis, Mo., on
Dee. 16 granted permission to file a bill of foreclosure.
A suit to foceclose the consolidated mtge, of 1895 (under which $7 252,000
bonis are outstanding) is pending.—V, 03, p. 1603, .
Minneapolis & 8t. Louis RR.—Financing.—An official
denies the eurrent newspaper roports that negotintions have
been practically completed for the re-financing of the 84,000 ,-
000 5% collateral notes which mature on ['eb. 1 next and are

geaured by deposit of 7,500,000 ref. & ext. M. ::‘V% honds.
The noteholders will be given tho privilege of surrendecing thele securlty

and recelving cash, or of taking new notes, about the only. point that has

not been decided being the basis on which the pew notes will ba offored.

—V. 95, p. 1207, 236
Montreal Tramway Co.—Bonds Sold.—

N, W, Harris & Co. and Pecry, Ooffin & Bure announce that the $1,000,~
000 first and refunding M. 5% bonds recently offered by them hayo all been

sold,—V. 95, p, 1608, 205,

[t Nashyille Chattanooga & St. Louis Ry,—7To Replace
Bonds with Slock.-—The committee n.p}mmtatl to arrange for
the refirement of the $6,300,000 lst M. 7s (due July 1 1913)
through an issue of stock has recommended an increase of

26,000,000 in the atock to be offered to the stockholders o

b://fraser.stlouisfed.org/

record at par. Tho stockliolders will, accordingly, vote
Feb. 12 on inereasing the capital etock by 36,000,000, thereby
malking the total cap. stock $16,000,000.—Sea V. 95, p. 1123,

New Orleans Ry. & Light Co.—2d Com. Div., V% .—
A dividend of 14 of 1% has beén declared on the $20,000,000
common stock, payable Dec. 31 to holders of record Dec, 19,
An initial distribution of 19 was made July 31,—V. 05,p.208.

New York New Haven & Hartford RR.—Official Stale-
ment.—Pres. Charles 8. Mellen yesterday gave to the I])r(!ss
a_two-column article reviewing the New England rai road
situation, expressing the belief that the good of the road and
the pm]l![-.r development of the tervitory served can only be
attamned by ¢o-operation between the company and the pub-
lie, denying attempts at monopoly and stating that the peo-
ple and the press have been misled by hostile agitation and
false allegations.—V. 95, p. 1605, 1542,

Norfolk Southern RR.—New Subsidiary.—

"The Carolina R, has been incorporated In North Claroling with £175,000
eapital stoek as o congolidation of the Kinston & Spow HIL RIR, snd 15insg-

aroling RR. (the Intter formerly owned by the Roper Lumber Co.).
The stock will be owned by the lumber company,  The Kinston-Caroling
RIt. oxtended south from Kinston to Pink Hill, N. C., 20 miles, and the
Kinston & Spow 1T BRI, north from IKinston, 15 miles, to Sunow  HIlL,
N, (1, Tho merging of the two small roads affords the Norfolke SBouthern,
with which connection s made at Snow Hill, o direct north and south lne
from Farmville, N. (0., on Its Washington-Raleigh divislon, via Snow HIl
and Isinston to Pink Hill, about 45 miles. An éxtension of about 15 miles
will e eonstructed from Plnk B sonth to Chinguapio, N. Q. O, 1. Mil-
lard of Nocfolk, Va.., Pres. of the John L, Roper Co., Is President of the
anidnew compeny Wm. Hayes, General Manager.—V. 05, p. 1208, 1123.

Northern Securities.—Dividend Reduced,—

A dividend of 29 has been declaréd on the $3,.954,000 stock, payablo
Jan. 11 to holders of record Dee. 2 lllllf):l.l’]ll;t ih 3% In 1912, 4% in
1911, 244 9% In 1910, 47 in 1900 und 595 yearly in 1906 to 1008.—V. 84, p 305"

Pittsburgh & Susquehanna RR.—Receivership.—The
U. 8. District. Court at Pittsburgh on Dee. 14 appointed
A. M. Pahn of Philadelphia as recciver for the road, upon
application of the Guaranty Trust Co. of N. Y., the coupons
due Nov. 1912 on the 5% bonds being in default. Auth.
issue $2,000,000; out at last accounts, $300,000.—V. 92,
p. 119,

Puebla Tramway, Light & Power Co, —Lisled.—

The London Stock Exehange has grantad an officlal quotation ta 65,000
shares of $100 cach and $4,940,0900 1st M. 30-ye. 5% gold bonds. The
outstanding 3,000,000 prior e 50-yr. gold 58 wero Hsted last Novembor.
V.03, p. 1726; V. 04, p. 352 —V. 05, p. 1473:

Reading Co.—0n 8% Basis.—A quarterly dividend of 2%,
has been declared on the commom stock, payable Feb. 13
to holders of record Jan, 27, inereasing the rate from 6%
(that prevailing from 1910 to 1912, inel.) to 8% yearly.

Dividend Rate on Common Stock (Per Cent).
1007. 1008, 1900, 1910, 191, 1912,
1lg 1 4 4 (i (i} i

Uniled  Statea  Supreme Court  Decision in Anthracile
Cases.—The United States Supreme Court on  Mondny,
in o unanimous decision by the 6 of the 9 Justices voting,
affirmed the decision of the U. 8. Cirvenit Court rendered on
Dea, 10 1910(see Templa Iron Co, items, V.91, p. 1577, 1777;
also artiele, V. 91, p. 1547}, in the suit brought by the Goy-
arnment in 1907 against the Philadelphia & Reading Ry. and
otlier anthracite roads and allied coal properties, in so far as
the lower Court dismissed tho allegations of combination
and conspiraey in restraint of trade against all the separate
anthracite coal companies and coal-carrying roads. Tho
lower Court is also sustained in holding that the Temple
Tron Co. is an illogal organization and should be dissolved.
The Supreme Court, however, holds, reversing tha lower
Clourt, that the Anti-Trust Law was also violated in the ar-
rangement under which the coal eompanies pay the indepon-
dent operators for the coal at the mines 65% of the selling
prices at tidewnter. Jusfice Lurfon wrote the opinion,
An editorial further dist—.uqsing the facts and the law as in-

* " L8 2 -
terpreted in the Court's opinion appears oil preyious pages.

Of the three Justices who did nob participate o the declslon, Justlce
Hughes was special counsel foe the Government ol tho time the Inyestiga-
tion hegan thh‘II pesulted in the xoit, Justies Doy wis abwent when the case
was argued and Justice Pitnoy was appoluted Intée.

The syllabus states In effoct:

1. Tho general combination alléged Lo oxlst between tho defendant roada
for an apportlonment of total tonnase to tha seahosrd, by o sarcemomnt in
the nature of & pooling armogement, his not beon establizhed, and there-
fore the reliofs sought upon the assumption of sneh combioation is denled.

2. Phe Court finds, however, that the prineipal defendants did combline
to shut out from the anthracite coal feld o l)mjcututl Independent line of
rallrond—the N. Y. Wyomlng & Western RR.—and to ncmnwlinh this
purpose it (the Court) found thiab the stoclk of the Tompla eon Co. and of
tha Shmpson & Watking collleries was nequired Tor the purposa of and with
tho intent not of normally and lawfully developlng teade, but of resteainin
intor-Stata commorea and competition In I-r:u|:«pl.1rtm.'lr)rl. which woulg
have presumably lnve come about throwh the vonstructlon and operation
of the yrupnsm! competing Uno of ralleoad between Lhe mines and tidewatee,

3. The Court holds that certain contracts mado with producers, covering
between 20 and 25% of the total anaunl wllli’lﬂ-'f of conl, known as the 65%
contracts, by which such independent producers hound thamselves to des
liver the output of thelr minss, or any other ming which they might acquire,
to the railroad companies for 659 of the market price at tidowater, were
also voidl hecause In violation of the Ant-Treust Act; as abnormal and o=
gal restralnts upon (ntec-8tate COMINETTe.

4. The Qourt reitorates the declacation in the Standard Ol case, that tho

1905, 1906, 13,
345 4 I!‘E-.l}u 2

Act of Congress does not forbid or restenln the ]nu\n-r to ke pormnl and

sial contraets to turther trade by resorting to all normal metliols, whothos
by agreement or otherwise, to accomplish such purpose; nevertholess, 16
holds the acts which it finds in this case to be jllecal.  The Temple Iron Co.
and the 65% contracts wore not within sueh class; but, on thecontrary,
wero abnormal In their character and directly tended to and were Intended
to illegally restrain trado and commores, and therefore come within tho
statiite as Ulnstrated by the rullngs in 8t. Louls Terminal  Assoclation and
HSwilt & Co. va. United Htates,

The Court nlso sald n the eolsa of tha aploion:

“Hayving falled to show that several minor combinations were acts n
fitrtheranes of the scheme, or tha acts of the combiness (n the two com-
binntions condemned, wo ard asked to deal with them as separate [Megal
combinations by suel of the defendants as participated.  This the Gourt
low declinod to do, and wo i this find no error.

“Ag to the legallty of the minor cuml:inaltnns. wo therefore express no
oplnion, We alfiem tho actlon of the Court below in declining to enjoin
r.gnm. Biecause to construs the bill as directed against them aa independent
combinations botween some, but not all, of the principal defendants would
make Lhe pleading objectionably multifacions, . We thecefore dicect thi
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tha bill be dismissed without prejoadics, In so far as [ seaks relief against
the three alloged minor eombinations.”
Two New Vice-Presidentd A lwmm.fml —

AT, Diee sud J, It Auch, now Gaeneral Managor and Freight Traffic
Manpzer, eespectively, of thi Phiisdelphin & Reading Ry, havo besn made
Vies-Prosiilonts of that company, in charge of operation and féelght traffic
respectively,—V, 95, p. 1199, 1HO.

Richmond (Va.a & Henrico (Electric) Rly.—ﬁ‘m.nchise.

Maybr Alnslio of Richmond on Dec, 14 signed the ordinaned which was
passmd by the Board of Aldermen, awarding the lght and power feanchise
to tho commpany ot its bid of 10, The franehise provides that the company
must within 2 months cle with the Committes on Strecls o proposed roule,
which the latter may alter, enlacge oF diminish, nnd that constouetion shall
begin within & months artee appraval by Che committes and ha completed
within 12 months. ‘Theréalter pxtenstons may. be ordered by the City
Counell by additional oedinanees, desigaating additional routes.” Compate
V. 05, p.. 112,

Rodcoe Snyder & Pacitic Ry.—New Bonds Authorized, —
The Texas RR. Commissioners on Dee, 14 authorized the
company to make an izsue of new Lirsk refunding 5% bonds in
place of the outsfanding debt, which is to be canceled.

Tha valuation of the property 8 fxed ab 87 173, while the outstanding
dabt amounts Lo S554,000, 'l‘h.- order mutlio thie Bsusnee of £500,000
of the new bonds anud the veglsteation ab onca of 250,000 oF the  temporiry
bonds.  The Toxag & Pacific Ity, I8 to rocy £155,000 bondd In payinent
for the ontstanding note Tor $167,.611 held in payment for rails and othor
canstruction material—V. DL, p. 100G,

Sao Paulo Tramway, Lt. & Pow. Co., Ltd,—Deli. Sloek.
Tho London Block Exchange has lsted o furthor £321.017 595 porpetial
consol, debonture stock: mpking votnl Hsted 8521,017.—V, 95, p. li.‘i{.

Sedalia Light & 'Traction Co.—Sule.—

The deed feom recelvers 19, 19, Swinney of Knnsas Clby and W, 11, Pownll
of Sedalia to transfer to Arthur B. Bpencer of Jopling Mo., repre:
Honry L. Dohtety & Qo. of Now Yorle, wins passed on Dee. 12, Thy
company will be Eaown as tie Clry Light & Praction Co.  Compara V.

P BEL, 410,

Sherbrooke Railway & Power Co.—Bonds.—

Tho London Scocks Exeh. has grantod . & »‘-[lwf‘.iul wettling day to 2300.000
695 30-yr. vonsol. st M, sinlkiug fund gold bonds of $500 cach, Nus, 10l
o 1900 (V. 04, p. 11200—V. 05, p. 268;

South Jersey Gas, Elec. & Traction Co.—Bonds,—

Tho N. J, State Panlla Uity Commigsion on Dee. 12 authovized the ls-
suing of # A0 additionnl Bond thee $15.000,000 mortgage for
extensions. A last accounts B1Z, Toware ontatanding.  For the
onl, vear 1011 the gross Inceomy, it is ¥ W 3: not earnings,
$1,208,217; int. on bonded debb, §725,01%

Southern Ry,—Payment of Notes,—The company deelines
to eonfirm or to make any statement in regard to the news-
paper roports that it has deeided to pay off {from treasury
eagh a part of the $10,000,000 4% notes which maturs on
Fab. 1 next, and extend remainder through sale of & new issue
of 85,000,000 3-vear 5% notes.—V. 946, p. 1609, 1404,

Terminal Railroad Assn., of St. Louis.—Argument,—

The controversy betwoen Attorney-Genemlt Wickersham and counsel for
the company ovee the foen of the decves of dissolution as approyved by the
lower Court was subileted o the U, 8. Supreme Court withont argomant
on Dee. 16.  Declsion was reseevod, —Va 04, p, 1208, 645,

Union Pacific RR.—Forni of Soulhern Pacific Distribu-
tion Submitted to Supreme Court—Judge R. 8, Lovatt, Chair-
man of the exceutive committees of the Union Paefic and
Southern Pacilic systems, on Wednesday issuod a statemoent
in which he said that Attorney-General Wickersham had
refused fo approve any plan involving the distribution under
the deeision of the U. 8. Suprame Courl on Dee. 2 last (V. 95,
p. 1543, 1502) of the $126,650,000 Southern Pacific Co. stock
owned i;y the Union Pacific exclusively to the stockholders
of the latter in proportion to their holdings, whether by sale,
dividend or otherwise, and had deelared that he would appeal
in case the District Court should approve a pro rita distri-
bution. He further says:

“Walind nothing in the opinion of theSupreme Court in this case to war-
rant the Government in denying o stoclkcholders of the Union Pacifle thoe
rights enjoyed by the stockholders of every other eorporation that has heen
required to dispose of stock hold conteary tothe Sherman Act, where a pro
ratn disteibution was practicable, ns (1= In this case.™

The matter was submitted to the Supreme Couet on Thursday on briefy
presented by both sides (o opder to avold the delay which would follow an
appeal from o declsion of the lower Clourt contrary to the visws entertainod
I:!‘ ong of the two parties in interest, This action was taken on the motion
of the Attornoy-Cioneral that the Inwer Court b instructed to insort a pro-
yisfon in the deceoe to be mtered that the Southern Pacifle stock should,
Lo ensird & wider distribution, bo offersd pro rats not only to tha Unlon
Pacific stockholdors  but to the Soithern Pacific stockiiolders as well.
The bricts are given av longth In the New York “Times" of Dec, 20.
V. 95, p. 1604, 1612, 1543,

Veora Cruz Terminal Co.—FEarnings.—

The accounts for the year ended June 30 1012 show a balanee ab the ox-
change of 24.5100d,, equivalent to £5,624; adding to thils the amount
beought forward, £2,31:3, there s an avallable sum of L1041, After

roviding £45,000 {nt, on debentures to June 30 1012 aml L4048 for sinle
ng aned redemption funds, and £1,792 for Nm'llll‘)‘ illt\'l:t‘-!i! on loans, thore
is o deficlt of £49,880 to be carried forward —V, 92, p. 528.

Wabash-Pittgsburgh Terminal Ry,—New Receiver.—In
the U. 8. Dist, Court at Pittsburgh on Doee. 18 an order was
made appointing Horaee F. Baker receiver for the Wabash-
Pittshurgh Terminal Ry. Co. and the West Side Belt RR.
Co., to succced Henry W. MeMaster, who resigned.—V. 95,
p. 1609, 1305,

White Pags & Yukon Ry., Ltd.—FEarnings.—
hine 30 Totnk - Fleed Net CAmb to Dies. Balance, Total
Your— fne.. Chyges. Profits, Sk Fdo (19 Suror Di. Surp.
1911=12.. . ERT, L1 £61.2540 £25,841 £15.742 £14,750 defl, £6,6561 £3,3{<I
191‘!’)—[”.,‘.121.1-2::-1.;5; G1085 33470 18,742 13,760 sur.  B78 8,835
—V. 04, p. 1250, 049,

INDUSTRIAL, GA_.S ZND MiSGELL&NEOUS.

Alabama Consolidated Coal & Iron Co.—Slockholders
Plan—Assessments,—The commities rapresenting both com-
mon and pref. shares has issued o plan dated at Baltimore
on Dec. 18, which says in substanee:

The mmp:m(v s o June 2l 1012 declarod bankrupt under procecdings
In U, 8, Dist, Court for tho Sows DIv. of the Nor. Dist. of Ala., and ull (ts
property and affalis have bedd, sines that tme, hold and admintstered
undor ordoes of sald Court, Harry Wo Coffin of Bieminghan, Als,, belog at
this tima permanont trustee in bankrupley,

Tolal Capltalization s Shown by Lalest Accoynis of Trusiee (n Bankruptey,
P. n i O pe At iﬂxuﬂll‘ﬂlm. f Trusiee in Bankruptcy
16000 % DS, (uow averdie) $H06.00 3; ¢ % cumnulative pref. stock$1,250,000
1&t cons, M. (outstanding). 1,663,000} Common stock - 2,500,000
I-‘Imt’lma debt, Including lnterest on bonds and sinking fund,
oyerduy, and estimated banlkruptey xpenses 1,150,000

The floating dobt Ineludes a large sum doee the Baltimore Trust Co, for
advances nndere a pledge of $1,250,000 3d M. bonds. The coramittes feals
that satisfuctory arrangements can be mnde with said trust company shonld
sufficlent responses bo received from the stockhiolders peioe to noon Jan, 4,

This committee has regularly recelvid detallid reports of each month’s
operations, and thoy show a gradual Incréase (o earnings. ' We have also
enteavored to make n conseryvative sstimate of the value of the properties
and are of tha opinlon fhat the equity in those propertles beloaging to the
stockholdors iz well warth our Bést efforts to protect and secore.

T avold the considerable expense of an underwriting by bankers and
athers, the committee has decided o ask the stockholders Lo protect their
own interests by subscribing tho amounts namied below., We have also
seeured ﬂJ:rant from ong of the largest erdditors to accept for (ts dabt
(about $275,000) » like amount of new mortgage bonds, to be part of an
issue not to excesd $1,000,000, which shall be subject only to tho flrst 68
and the feie consol. bs, azeregating about $2,000.000, and are negotiating
with other ceeditars Tor similar arrangements. The proporty will shortly
ba offered for sale under & decres of the Bankrupt Court, and the ennmnittce
desires to be able to purchase the same for the stockholdors.

In order. to make such a purrehnse anid to provide o working eapital of
ot least S$400,000—there bofue now about 200,000 carrent assets in: the
l__l 5 of the Bankrapt trustee—Iit will be negessary to provide In eash about
SN50.000.  Thls amoput will e subjecy to reduction to the extent that
martzags bonds are acespted by additioonl creditors In payment of thelr
debits as nhove mentloned, If the cammittee acqulres the propeety, It
will organize o corporation to own and operate the same with a capitallza-
tlon bt Hetle, 1 any, grenter than the total of the present capltallzation
nod dobis,

Approzimale Contemplaled Capitalization of New Company—S87.744.000.
1810000 b s. (now ovetdue) 406,000 | First pref. stock &f 0K}
18t consol, M, (outstand g} 1,603,000 | Secomd pref, stock 1,250,000
Now 6% 20-year bonds | Cammon stoek 3,000,000

(51,000,000 lssuo) O, 0060 |

Assersmunt—Twring of Erchenge.
Holile W Pay ————And ectlpe Nete Bectiritles—
OO0 e ik tands, 158 Praf, ad Frarl, Camon.,
Prof. atoc va A0 T0=4 5500 262 1005 -810,000 40% ~84,000
Commuan glook-15 =L 260 . 100 510,000
¥ € Ly of stockholders subseribe under the terms
hareol tho commitber will endeavor to procurs from othors tho balanoe of the
subscriptions necessary, bt the efforts to save the prapeely  eanuot ba
sessfal withput the cocoperation of the stockhiolders.. The committes
wwery atockholder o shag the agreemont [enclosed with tha plan],
sibing the amotunt of the cash payment shown above and agreeing
(n) to pay tho 1w Insuch (nstallments s tho committos may flx, wpon
30 days' notles, aad (b)) oo regueat to doposit his stock with the comoitto:

Owing Lo the geeessity for prompt action, thy « mitten reservis the
rlght to refuse any sule rlnri-.:q which 1s not In jis hands by noon Jan. 4 1913,
]I.‘-iiml Loyvering, Chairman, J. Woi, M Idendoet, Hennen Jennings

{. 0, Pe John 8kelton Whlinms and Edwaed N. Rich, commitbes;
and C, T, e, Secretary =V, 85, p. 620, 237.

American-La France Fire Engine Co,—Plan Operalive,
—The reorganization commiltee acting under the reorgani-
zation plan dated Nov. 18 1012, announced on Dee. 17,
that the holders of over 8995 of the gen. 1st M. honds, ol over
S7% of the prel. stock, and of over 90% of the com. stoek,
have become parties to said plan, and the committee has
deelarad the plan fully operative and effoctive.

Further deposits will be recelved without penalty until the elosa of burl-
ness on Dee. 311812 4t Bankers Trost Co., depositary, 16 Wall 86. The
committee consists of August Heelischer, Chalrman, Gearge H. Robinson
and John W, Herbert, with Paul Appenzellar, 8ec,, 44/ Piné 8t., N. Y. Clty,
wnd Saclett, Chapman & Stovens, counsail.

Thus plan of Nov. 18 is substantinlly that outlined by Swartwoul & Appen~
zollar lo thele eircalar of Aug. 12 1012,  The lollowing provisions are given
for the 32,000,000 now 7% eam. praf. stozik, viz.: Ppof. p. & .} oxcopt
with the consent of two-thirds in amount of the pref, stock, no morteage
or hond may be placed as o leén oo the plants; the now company shall have
the option of retiring the pref, stotk, in whole or (o part, on any dividend
flay, b the price per share of $120 and secrucd divs:, npon 90 duys' notice.
U'he floating debt of Oct, | 1912 was §684,9858, See V, 95, p. 452, 1600,

_ Successor.—The new “American La France Fire Engine
Co., Ine.,” was incorporated at Albany on Dee. 12 with
$3,450,000 auth. stock (32,000,000 praf).—V. 05, p. 1809.

American Public UtilitiesCo.— Ouer-Subserified.—

Pl offering of $2,200.000 6% cum. pref. and £770,000 common stock res
eently made by Kelsey-Brewer & Co, of Grand Raplds, Mich., as syndiéate
managers, has boen oversubgeribed, The board of directors has declared
second quarterly dividends of 11520 on the peef, and a dividend of 1§ of 19
on the prof; and common stock, rspectively.  Seo V. 85, p. 1643,

American Railway & Lighting Co.—Dissolved.—

This company, which sold out its properties to the Texas Power & Light
(‘r,:u.‘. filed E::r’d.‘v.rilﬂt-atu of dissolution av Trenton, N. J., on Dec. 17.—

< U5, pa 298

American Surety Co., N. ¥.——100%, Div.—New Stock.—
Thio capltal stock having been inereased from $2,500,000 to $5,000.000,
the stockholders of record Dee. 7 had the peivilege of subseribing for the
new stook at par betwoeen Dee. 7 and Dee, 16, ’l‘hu trustecs on Dec. b de-
sl dividend of 1005, payable Dee. 16 to holdors of record D, 7,
g In additlon to the régular quarterly dividend of 3% anod an exirs
dividend of 3% declared earlier In the day snd payable Dec. 31 to holders
of record Dee, 2V, 05, p. 1404,

Anglo-American Oil Co.—[nterim Dividéend 15%,—

An interlm dividend of 3 shillings per share (par £1), or 15%., free of
British inconte tax, has been declared, payable Jan, 15 on the £1, (000
stock, This compares with 2 shillings (109 ) pald on July 15 1912 and an
Interim dividend of the same amount on J’.(pr. 15 1912, making a total of
20% for tho year ewding Doe. 31 1911, See'V. 04, p. 014.—V. 95, p. 174,

Atlantic Sugar Refineries, Ltd,, Montreal and St.
John, N. B.—S8lock Offered.—N. B. Stark & Co., Montreal,
offered on Dee, 5 $2,500,000 7% cum. convertible pref.
stock of this new enterprise at 95, with 359, bonus in common
stock, The entire amount, it is stated, has been subseribed

for. A circular shows:

Capitalization— Aunithoriged. Tssned,
7% cum. cony. pref, stock in S100 shares-_ . - 83,000,000 $2.500.000
Common, stoek (o $100 shares_ . _____________"7 000,000 3,500,000
09% first M. 20-yr: bonds (51,000,000 underwritten) 1,600,000 1,000,000

-'i'h;, pref. stock s convertible at any time, 4t holders’ optlon, into eom-
mon stock, par for par.  Sabscriptions payable 209 Jan. | 1913 and 159
nch Meh l, May 1. Aug. I'and Nov. 1 1013 and Fab. 1 1914, nu, &b
6% per anonm will bo paid (5.& 1) during construetion on all installments
as paid.  Trusted and traosfor agent, Montreal Trust Co.

Nreetors: D, Lorne MeGibbon (Pres.), F. I, Anson (V.-Pres. and Man.
Dirvector), 8. H. Ewing, H. J, Fuller, Sir Thomns Tait, B, H. Ward, Esq.
and Hon, Th, Chase-Cusgraln, 1T, C. all of Maontreal; Hoo, Wallace Nes-
bitt, K. ., Toronvo, and W. R, Allan, Winnipesg,

Data from Letter of Pres. D. Lorne McQibbon, Montreal, Nov. 30 1912,

Incorp. (Nov. 20 1912) under Can, Cos, Act and has acqulred 7 acres of
land in St. John, N, HB., at entranco to harbor, sdiolhing the wholesule
business section of the city, and will orect thoresn a model sugar roflnery of
steel and conerate construotion, with present capacity of 2,600 bbls. a
Based upon the ecarnings of sugar rofineries in Oanads and  the
United States, fv {s estinated that tho ayversgo annusl net profits will ex-
cord 500,000 a year, The consumption of sugar in Canada has increased
ovoar G0% in the'last 10 years amd will probably more than double within
another 10 years. The securitles Issued provide cash working capital
over and abave all costs of construction ol $750,000.

Bingham Consol, Mining & Smelting Co., Utah,— Sale.

The propecty was sold on Dee. 10 Lo Harry M, Stonemetz, chaleman of
the reorganization committes, for $20,000. The $20,000, it s stated, will
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The stock hus been exchanged for that of the
lingham Mines Co., which was incorporated in Maine April 7 10058 with
81,500,000 auth. stoclk, of which 845,560 Is out. Sco plan, V. 86, p, 021,

Referes Olmstead in the U, 5. Bankruptoy Court at Boston has declared
n dividend or l.tll'i%!';. to eroeditors.  Tha total clalms of creditors, 16 s stated ,

nggregate £22,538.—V, 87, p..349.
British-American Tobacco Co., nLt:d';_:Tf} i ual Report.
4 Sepl. | 013,

Results for Fiseal Year endie

Net profits, after charges. £1,051,150 | Ordinary share dividends_ . £978,234

Preferred dividends. - - - (59:) 105,000 | Balanes, surplus.__ _____._ 807,925

Ald previous aurplus, £1,261,106; total profit and loss surplus Sept. 30
1012, £2,150,030.—(Ordinary stock out, £6,252,0000)—V. 05, p. 1600,

Bush Terminal Co., Brooklyn.—

The Board of Estimate of this city on Thursday adopted the report of
the speclal committes, approving with somae changes the plans for tho
improvement of the South Drooklyn wafer-front at an estimated cost of
£30.000,000 to §40,000,000, under which the properties of the Bush Ter-
minal Co, and the New York Dock Co. would be eventually acguired by the
city. ‘The plan ealls for opecation by private parties under n conteact with
the eity in o manner similar to the operatlon of the subway systoms.

T‘ih-{lrm:m(-d road to be built hy the city will include some of the teacks
of the New York Dock Ry., and nearly all the téac o'of the Bush Tormi-
nal Co., and will extend from the Brooklyn Bridgo south to (5th St., con-
necting there with the New York Connecting RIE., now under coustructlon.

padals

Canadian Car & Foundry Co.,—Bonds.—
The London Stock Exchange has Hsted £102,.700 additional 1st M. 8s,
making the total lseed £502.400,

Report.—Sea "Annual Reports” aboyve.—V. 95, p. 1610.
Cassidy’'s, Ltd., Canada.—Capital Stock.—

Onder the Can. CosoAct, Supplementary letters patent have been Issued
dated Nov. 23 10120 inoreasing the eapital stocle MNfom 5,000,000 to 310,-
000,000, such inerease consisting of 50,000 pref, shares of $100 each and
alsa subdividing 25,000 shares of the pas valug of 5100 each, at present con-
stitnting the commuon shoaees, inta 100,000 shares of tho pat value of 325 cach.

Chicago Breweries Co., Ltd.—Earnings.—Year Nov, 30;

Mher Tolal Interext, Dieldends  Balance,

wl. Income. Income. Tar..&c. *ail. Sur. arDef.
£28.686  £3.008 £200004  £20.500 (31£11.300 def£2,172
1910-11 - - 9148  3.0356 40,183 20,912 ) 18,83¢ surdas
The combined sales of the two brewoeries controlled wers 300.742 hhls,
in 191112 against 309,547 in 1910-11. . Debentures putetanding, £253,000
of which E11:204 held by the company). £4.000 having been: ridoemed

ay nll ereditorsiing full,

during the lave year—V. 94, p. 281
Chicago Buburban Gas & Electric Co.—Slock.—

= A press dispateh dtates that W Teving Osborne & Co,, Ine,, Ohieago nod
N. Y., haye purchazed 2600.000 69 cum. pref. stoclk, Bsued by the com-
pany for extensions, and are offering it for salo ab 9714 with s bonus of
259, of common stocke.—V. 85, p. 548.

Cluett, Peabody & Co.—Allolments.—

It 15 anpouneed that in the allotments of the now stock which was offered
by Cioldman, Bachs & Co. snd Lehman Bros. & Co, of N. Y. and Kleli-
worth Sons & Co, of London, stubseeilers regeive 409 of thelr suliseriptions
of the preferrid (22ue at 1034 and 595 of their applications for the com-
mon stock ab G246.—V . 095, p. 1475.

Consolidated Gas El, Lt. & Pow. Co. of Balt.—Bonds.

The company on Doe, 14 applled to the State P. 8, Commission for per-
misslon Lo issue $747,000 general mtge. tressury bonds for betterments
and constrnction Dee. 11011 toOct. 31 1912, At last accounts 20,676,000
were outstanding.—V. 05, p. 1120,

Consolidated Lumber Co., Manistique, Mich,—Bonds,
—The Union Trust Co. of Detroit is making a preliminary
offering at par and int. of $350,000 Ist M. serial 6s, dated
Des, 2 1912,

Continental Can Co.—§8ioek Sold.—

The pref, nnd com, stocks of this new company, wiich was nequired by
Goldman, Sachs & Co. angd Lehman Bros. of New York and Klelnwort Sons
& Ou: of London; 16 05 announced, bas all beon sold.—V. 95, p. 1610.

(William) Cramp & Sons Ship & Engine Building Co.
Phila.— Stock.—The shareholders will vote I'eb. 26 on in-
creasing the capital stock from $6,098,000 fo $5,068,000 by
the issue of 32,000,000 69 pref. stock in shares of the par
value of $100 each, cumulafive from Jan. 1 1915, pref, both

as to prineipal and dividends. See. Chas. T'. Taylor writes:
The meoting will be held to determine whether money shall be ralsed (o

make improvemonts in tha r-hill)-y:lrd to meet the requiroments of the

Panamn Canal business; but untll the plan fs :r!‘g‘!ﬁntﬂd to tho stockholders,

wo must be oxcused from further statement.—V. 96, . 42.

Distillers’ Securities Corporation, N. ¥.—Dividends De-
ferred —The directors on Dea. 20 resolved to defer action
for the present relalive to the payment of dividends., While
all of the controlled companies are stated to be fundamentally
sound in every respect, and although the last annual roport
of the parent corporation showed that on June 30 1912 there
was an undivided surplus of 35,931,081 and net working
capital amounting to $13,847,892, the directors beliove that
for the time being these resources can be most advantageously
used in meoting the growing business requirements.  Author-

ized statements further say in substance:

During the eurrent year the companies haye mady determined and suc-
cexsful elfforts townrds Increasing output and are now dolog a targely In
creased business, and the opportunity s at hand for still further expanding
the valume, 'This developnient, though sceudeed at the expense of some
profits temporarily, will, In the end permanently Inereass the earning
capacity of tho lpro;wrlieﬂ.

An example of the activity with which the managors ara developing the

usingss s Menished o the eompletion of the Elk Kun Distilleey at Louls-
ville, IKy., by thoe Kentucky Distillerles & Warehouse Co,, one of the sub-
sidiary companies, ‘Chis distlllery, just opened, 5 the largest stealght
whiskey distillery In the eountry, s capacity belng 7,000 bushels a day,
which is equivalent to 700 bbls. of whiskey o day. The wiarehonsg con-
nected with the distillery has been l:-m,lrelg' rebuile, and. altogether, the
work Involved an expenditure of close to 51,000,000,

The state of the market for spivits theough the summer has not been
satlefactory ns regards prives,  In Oet, and Nov. the corporation reported
izrmll profits on its spicits busi . while considerable donbt [s expressed
hat the outside concerns wore able to operate at o profit, I the policy
of uslog dividend nioney for the time being in fuether building up the
buginess and enlarging (ts operatlons &5 pursued, It B believed that the
suspension of payments to shareholilers need not be prolonged, although
Ik is Impossible to say for what leogth of time it will be necessary to conséeve
thp earnings for thi purposes Indicated, 8¢ anoual report, ¥V, 05, p. 589,

Fall River (Mass.) Automatic Telephone Co.—Sule.—

The control of this compauy, recentl { purchased by John A, Clak & Co..,
has, It is stated, boen sold to the New England Telephone & Telegraph Oo.
Col. Bradford ). Dayol has been elected President and Clark E"?
clected Treasurer, See V. 05, p. 518,

General Baking Co., N, Y.—Dividend Reduced.—

A (Ll‘mrl.nrly dividend of 19 has been deelared on the $5.925,000 7%
cumulative prof. stoelk, payable Jar, 1 to holders of iecord Dee, 21, ¢om-
paring with 180 % tngApril, July and Oct, 1912, —VA0580, 752, mie

s Je.

Harrison Bros. & Co., Inc.—Farnings.—
Net Depre- Bond Proferred Pab. ris,&c.
Profits. cintion. Inlérest.  Dividenrds. Charged Off.  Surp
! ' 004 8110,000  $65,000 - - - BLR0 0N S.'i!),l‘;ﬂnl.
1010-11__ 341,356 106,838 65,000 (19%) 60,000 100,116 0971
A quarterly dividend of | 9% has been declared on the 31,500,000 proferred
stock, payable Feb. 1 1013 out of the earnings of the curtont quarter, and
nlso i speclal extra dividend of 1% upon the pref. stocle, payablo Dee, 20
19012 —V. 03, p, 1784,
Dividend.—

Homestake Mining Co.

Tho: directors at o meeting okl In San nmended that a
stoete dividend of 15%, ba doclarpd. A spe of stockiolders has
been called Tor Feb. 20 to take necossary o 04, 1. 1181

Hotel Sherman Co., Chicago.—New Stock.

The sharcholdess voted Dee. 16 Lo incresse thio eaplial stock from £3 -
000,000 (31,400,000 eommon, $1,600,000 pref. 7 W) to $3,400,000,
by lssulng an additional 400,000 pref. as follows: about S100.000 to bo
exchanged at par on Jan. [ for the ontstanding pref, dividend seeip and the
balanee to be uged in fdancing the now Fore Dearborn Hotel, which will bo
taken over under 99-year leaso.—Sea 'V, 00, p. 1174,

Huasteca Petroleum Co.—8ule of Parlicipating Cerlfs.—
Ses Mexlean Potroloum Oo. holow,—V. 84, p. 028,

Hudson Navigation Co., New York.—Bonds Called.—

Thirty-clght (338,000) 20-year 69, bonds Issuwl under collateral truss
dead datedd Jan. 1 1903, for pavment at par anid interest on Jan. 1 at the
Equltable Trust Co,, Now York.—Y. 93, 1. 1728,

Indiana Gas Light Co.—Firat Lien Noles.—Elston, Clif-
ford & Co., investment seaurities, 39 So. La Salle 5t., Chi-
cago, are offering at par and inf., by adv. on another page,
tha 8-yvr. 6% first lien seeured gold notes, deseribed as
equivalent to a direct first mortgage on property showing
a roplacement value three fimes the outstanding note issue
and with net earnings for three years past nveraging, it is
reported, 2 1-3 times interest charges.

Inland Steel Co., Chicago.—Sale of Bonds—The First
National Banlk of Chicago has bought $1,000,0006% ext.

and ref. bonds, making $2,500,000 of the issue outstanding,
Theze honds wors [ssucd for additlons and improvements aoed, 16 5 8aid

will b offored to tha publle at 102,  Tha gr arnings for the ¢ it half

of 1012 are reported In o press dispatoh showlmz an Incereas

a year ago antl the net sarmings an [nereass of over 26%%.

1700; V.03, p, 200,

International Cotton Mills Corporation, N. ¥, City
and Balt.,—Plan.—The shareholders will vote at the N. Y.
offiee, 86 Worth St., on Jan. 6 on dissalving the corporation
and on ratification of tho plan of reorganization dated
Dec. 2 1912, which, as announced by President Myron C.
Taylor, is in substance as follows:

A new company 15 to he formed under Massachuzetts faws towhich “the
International Cotton Mills Corporation, npon dissolution or otherwiss, will
convey all [ts property and assets subject to amd upon thae assumption by
the new company of sl the debis pnd oblgations of the present mu\mmly.
In addition the new company will be furnished with approximately S0,
675,000 in cash with which to pay the debts and obllgations of thia present
company and to provide for business roguirements.

Securities to be Issued by the New Mass. Co, in Refurn for these Properlies,

Assels and $6,0675,.000 Cash for Paym't of Debis and Bys. Requirements.
First Prof, 7% (fully cumulative) stock (red. at 106 for threo

years, thereéafter ut 115), approximately 52,000,000

All to bo sold at par with an eqiml amount of copumon stoeck

(sea helow) to present common shareholders, or to bankors,
Second pref. 0% stoek, entitlod to oo dividends for three yeasrs,
thereafter 6% cumulative (rod. ot 100}, approxinately. .-

[Issuable In cxchange for present $5,500,400

stock, 1087
Common stoek, approximately .. ____
Exch. for present 87 676,205 com. stk., 43 1-37
Tssuablo with 81,919,074 pref. stock for $1,9190,07
eash to present eommon stockholders who may
subseribo for amounts equal to 2555 of holdings . _

To go to syndicato oy underwriting commission and

for genoral services

To bo taken by bankers on basls offered conmmon

ghnrBholders = o ar g d crda. Ralanco
Threg-yenr 69: notes (redecmable aftes one year nt 101), to ba

solil to bankers, approximately 5,000,004

Tha 2d pref, stock will be divided among the pref. stockhloders of the pres-
ont company, cach such pref. stockholdes reeeiving 1095 of his holdings—
the additional 0% being disteibuted fn view of the fact that this 2d.pref.
stocke will ceeelve no dividends for the thees years next succeeding the or-
ganization of the now company.

The holders of the sommon stock of the prdésent compuny will receive
843 1-35, of thelr holdings in common stock of the new company, and, foe
each four shares of common stock of the present company held by them,
will b entitled to purchase, upon the torms fxed by tho board of Lﬂl’{‘ﬁ‘-iﬁm
of thi present company, for 2100 In cash, one share of first peef, stock pod
ang share of common stock in the new company.  The now eompany wil
ssime tho obligations of the three syndicates of which Augustus 170 Loring
and Joseph B. Crocker are Managaors, and those inefdent’ to tho ro-finnnaing .

To provide for the cash requirements of the plan; it i propoged to sell
to bankers, at o price to be fixed by the directors of thug)rm‘suub L'Onmnllll"
the notes of the new company, of which nnnrcmlmnh!!g 5,000,000 will bo
lzsuedd.  The bankers will also, on the same Cermis as offeced to the common
stockholders of the present company,. purchasa such of the flest pref, and
common stock of the new company #s shall not be subseribed and pald for
(by such comunon stockholdors) upon the terms above stated.  For pur-
chasing the notes and the ficst pref. and common stock ot the new company
ns above provigded, thus guarantecing the cash requirements of the plan
and for general services, the bankers will receive a commisslon of 1 000
shares ol common stock of the new company, Thoe present hoard of divees
tors or such commiftes as thoy may designate are to decllo gpon the pro-
visions of the agreement of association, articles of organizationy certificate
of Incorporation, by-laws, stock certificates and potes of the new company
nnd the agesament, oe other Insteument under or pursiant to which sald notes
shall bo Issued, the total ssue of sald notes nuthorized under such Instro-
mant and the amount thereof to be presently tssued, this anthorized eapital
ssock of tha new company, the term of the board of directors elected upon
the organdzation of the new company (nob more than three years), all
corporate proceedings of the new eompany, and all matters that may arise
in connectlon with the consummation of tha plan.—V, 95, p. 1470, 1834,

International Motors Co., N. ¥.—Loan—Control—
Arrangements have been completed for financing the com-
pany’s requiroments through a loan of £1.500,000 made by
i, C. Convorse, Ambrose Monell (Pres. of International
Nickel Co.) and other largoe shareholders, on the seeurity of
the eontrolling interest in the stock issued to the promoters of
the company. A press report sayvs:

Earnings for ten montha to Oct, 31 are sald to have been bwics the pref,
dividend requirements, but funds are tied yp in the lnventory and other
alunrtcrs. g0 that working capital is neaded,  Tnstead of P{\-uﬁinn: the pref.
dividend, (s platned Lo Issue serip whioln will be convertiblo into pref, stoek
at par within o set perfod, W'f'b-'lhﬁ' A oyenr,  There s enough pref, for cons
verdlon to coyor fwo years' dive. on the senlor shares, although (6 (s not
thought cash paymaents will have to be suspended that long,—V. 94, p. 1122,

,rfl'};he) Intemat&onagl Nickel Co., N. ¥.—Dividend 216%.
4 now company (formed pee plan in V. 05, p. 239, 682} has declared
o dividend of 2159 on its 338 .()3].‘5%‘% t::unmml: s[;uck. pasn :!1‘1 Mgh. 1 to
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holders of record Feb. 10, comparing with 25 on Nov. 1. The regular |

auarterly dividend of 114 % has been doclarved on tho $8.012,626 6% oon-
cumulntive peel, stoelk, payable Feb. 1 to holders of record Jan, 13

Theszo are the second dividend pavments sinee the exchange of the old
International common stock Tor 2509 1N the common stock of Lho niw
company, the exchange of the old pref. for new pref.,, 8 for §, and the lssue
of $44%F % new comimon ot par for 1. The old company pald on its
common stocle: In 1809, 2366501910, 6% 1011, 10 %5: 1912, to and focl.
gept. &, 170 %, Compare V. 85, p. 240.—(V. 05, p. 762, 652.)

Kentucky Heating Co., Louisville, Ky.—Dacision.—

Judge Quarles on Do, 13 hold that the 20-year franchise under which
the company has betn supplylng fuel gas expired Aug, 11 1905, The ity
of Loulsville Is ordored within an agreed time to be specitiod In o judgment
Lo be drawn Lo offer for sale o feanchise similar to that heretolore hold by the
company, and should the company not bocoyme the purchaser, then sueh
further ordérs may be entored a8 may seom proper. The company elalmns
thut tho franchise does not expire untll 1836 —V. 78, p. 200.

Kokomo (Ind.) Public Utility Co.— Merger.—

See Indiann Rys. & Ltg. Oo, ander * Railronds” above.—V, 92, p. 1377.

Kings County Electric Light & Power Co., Brooklyn,
—Bonds.—Tho P. 8. Commission on Dee. 18 authorized
the issue of 52,500,000 6% debentura bonds, dated Meh. 1
1913, convertible at par into stock at option of holders threo
f.[:l._‘-'ﬁ alter date and pavable 12 years after date; alzo the
1ssue by the Bdison Bleetrie Iluminating Co. of Brooklyn
(the operating co.) to the Kings Co. KL L. & P. Co. of §2,-

200,000 demand notes without interest.

The bonds will bo offered to the shaveliolders at par and the proceocds
will be appliod (a) 22,000,000 to reimburse the treasurles of the companies
for expenditures already mado on capital account and (b} 500,000 for
similar cxpenditures during 1013.

Digest of Officinl Clrcular Dated Dec, 19 1913,

The debontire bonds will be dated March 1 1813, will ‘be convertible
into stock at option of holder ab par on and aftee March 1 1016, and within
12 yvears from their date, aod will mature Mareh 11925,  Par' 81,000 and
S100 (c%).

Thy bonds will be offeced to stockholders as of record at 3 pom. Dee, 31
1012, for subseription wt par, at Franklin Tr. Co., Bklyn, or its agent,
Farmers' Loan &'I'r, Co., §. Y., untll 12 m. March 1 1013 on company’s
warrantd {ssuable about Jan. 1) In amoonts equsl to 259, of thele haldings
of stock, vig,: =100 of debonture honds for cach e shares of stock.
Subseriptions will be payable (by cheole on N, Y., drawn to Kings Co. £l
Lt & P Codat sithoe of safd teust ('mu{mtﬂm (1) 60% on or hefore March 1
1013 nnd G0% June 2 1913, at which lntter date the bonds will be Ussaed
and Interest adjusted; or, (0) st subseribe optlon, In fll Mareh 1, In
which easo Lho full-pafd recalpts will be exehanged on and after May 1 for
bonds bearvinie the Sepr. 1 coupon; or {e) tho seeond Installment of 505
mnlr be padd on April' 1 or May 1, the honds to boe dallvored after May 1
with adjustod Interest,  Interest at 6% from date.of recelpt will be allowed
when bonds are lssued on all payments made on or before Feb. 15 1013,
—V. 05, 1, 1470, 1275,

Lenawee County Gas & Electric Co., Adrian, Mich,—
Bonds Offered.—The First Nat. Bank of Detroib is offering
at par and int. $250,000 first and ref. (now 1st M.) 515 9% gold
bonds dated Jan. 1 1912 and due Jan. 1 1927, but callable,
all or any part, on any int. day on 30 days’ notice at 10245
and int. Int. J, & J. ab Datroit Trust Co., trustee. Par
$1,000 (0*).

The eompany reports for tie year ending. Nov. 30 geoss carnings, $65,-

AL0; net varnings, $35 873; int, on bonds then out, 314,250: present int.
charge, S19.500. Prex, 1. O, Elston,

Lytton Building, Chicago.—Correclion.—An annoying
blunder crept into the advertisement of Gresnebaum Sons'
Bank & Trust Co., published in the “Chronicle’ last weak,
offering the bonds on the Lytton Building in Chicago. The
heading “Logal Tnstrument for National Banks” should,
of course, have read *“Legal Investment for National Banks'
—V. 95, p. 1611.

Mexican Petroleum Co., Ltd. (of Dela,), Los Angeles:
—New Slock, &e.—Tha sharcholders will vole on Dee. 31 on
(1) Inereasing the authorized eommon stock from $38,000,-
000 par value fo $48,000,000, [Thero is also $12,800,000
8% non-cum. pref. stogk, proferred only as to carnings.|
(2) Authorizing the offer at par pro rata to the stoekholders
of hoth elusses of record, at a date to be approved of, not more
than 86,250,000 new common stock. (3) Approving
tho purchase of certain participation eertificates of the
Huasteca Petroloum Co. at the price of $225 per unit, said
price to be payable either in new common stoek, at par, or
i cash, wholly or in any proportion, as the Moxican Petro-
loum Co. shall eleet. Compara V. 04, p. 355.

Digest of Statement by Pres. E. L. Doheny, Los Angeles, Dec. 16 19132,

The increase In the common capital stock is proposed o order: [1) That
$4,500,000 thereof o offeced to the holders of the Hnastéen Patroleam Co.
pipe-ling participation eortifieates In the proportion of ono unit of partici-
pation certificate for 8225 par value of common stoelk, or eash, and If
not. taken dhat 21,750,000 of such stock may. be avallable for thi con-
veesion of any fucther bonds of Serfes “A' and 7'C" that may bo  hersafier
sold by the company.  (2) Ta provide for future financlig l)ig' Lhe fssue af
convertible obligatibns or otherwlse, a5 the requiremunts of the rapldly
growing buzlness may render adylsable. .

The holders of the *'pipa line partiolpation certiffeates’” are entitled to n
eredit of 10 ets. for each baceel of ofl which passes onider cartadn conditions
through the pipe e system; frond thifs fund the Interest and sinking fund
of tho pipe line bonds (see V. 94, p. 3565) Bl“)JJI‘]]Ii and the balance is disteib-
uted as n dividend to the holders of the 'sii;m line participation certifi-
cates."  In view of the probable increase in the amount of oll passing
through the pipe lne doring the 17 years which measire tho remindning s
of tha participaifon cortificates, the refnding of the same in thi proportion
of 35?’ shnres Of srock for each unit of participation certificates has bocn (e-
termioed upon as equitablo and’ the Tolders of & substantis) majority of
the outstanding ::urﬁ]r

& ol

In order to comply with the law the stock required for Hhis refunding op-
eration will be first offired to e stockliolders at par for cash, and if all 0
m]ly lmrc of it shnll b taleen by the ptockholders, the ensh resulting therefrom
will bo used ratably In jleu ug the stoek for tho aequisition of the participn-
tion cectificates.

Present Condition of the Property and its Proposed Deselopment.

Additiony.—Wao now haye uun{or constenction a fleet of six steamors,
two tugs, bwo harges and other Ooating equipment, with o total carryin
capacity of 275,000 barecls of oll, costing approximately 32,000,000, and
proposa to also constrogt a topping plant for the prodietlon of naphitha
nnl lght gnsoling distillate, costing approximately $300,000.  OF the now
vessols, ono tank steamer will b dellvered this month, the foue largest
?Il;nsa will tiyg;sulivurwl before July nexe and the remalnder of tho et during

0 veur d,

L Construction work upon Lo company's railrond from San Gerontmo to
Cerro Azl iy I,n.-l!?: carricd on with all dblg dispateh, as is the pipe line
feom Caslano to Cerro Azul and the pipa line to Tres Hermanos,  All of
these Improvemonts aee expocted o bo completed by Apedl 1913, Tho
oquipment for carrylug on development, storing of oll, trans arting the
same by pipo line to Tampleo and ( ol[vurfnn on tank cars for Mexlean con-

Teates have already significd thele intention to accept

sumption, and on fank vessels for forelgn dellvery, are all equal 1o any
domnnd.

Oulpul Capacity.—Thes two operating subsldiary compnanies now have
18 producing wells, the total praduction of which lls now, antd has been for
the past two years, spproximately 28,500 barrels per day. There are
cloged in § wells, \t‘hu:-_‘q'-‘!m_-ll measnred and peesent probable capacity Is over
16.000 barrels tadly, ntaking the total presont eapacity of all your completed
ol wells about 44,500 barrels per day, or about 509 In excess of the dally
quaotities now helng delivered under oxisting contracts,  Addithonal wel
arenow boeing dellled.  The oldest well has beet flowing for over eight years.
the newest woll Ffor over two yenrs,

il Stordge.—The companies have {n storage over 7,000,000 barrels of
Oll, or a sufficiant quantity to fill all present contracts for a period exceeding
six months,

Canlracts—Daliveries —'Tho companies have contracts for the sale of pe-
trolewm to about 20 [arge purchisees, which amount to over 30,000 barrels
dally and in the ageregate over 60,000,000 barrols, of whick 35,000,000
baerels are for consumption in Mexico and over 25,000,000 barrels [n the
United States.  The average selling price of nil the conteacts ix a Hetla over
a0 ets. per barrel.  Owing to lack of adequate ocean transportation Tacili-
ties and to other tenporary causes, dolive -ri‘-_-a during the pass year have boen
55 than the amonnts ealled for by the eompany’s contracts.  For the ten
months ending Oet. 31 1012, tho total sales weee approxtmately 7,000,000
barrels, or ahoal 700,000 barrels per month, ns compared with an nverdge
of approximately 375,000 barrels por month for the optice year 19171,
Th averase l["lf\'l'f’h'H for the ton months” perlod of this year were about
200,000 barrels per month abort of the total called for f firm conlracts,
for the reasons given above., [o November 18912 onr deliveries amaunted
to about S00.000 barrels,

With the Increasing nse of ol In Meoxied and the increased deliveries
which we will be able to mnke upon receipt of the new steamships to cua-
tomers in the United States, thodales of ofl godor peesent contracts, with=-
out allowing for new business, durlng 1913 should be nt loast 305 grester
thad during the present year.

Balance Sheet Sept. 30 1912, —This shows quick sssets of aver 54,500,000
with current liabilltles of $2,450,000 (chiefly short time loans Tor eapital
expenditires): not quiek assols $2,050,000. 'The current, assots, howeyer,
Ineludis $200,000 for cattle, SA00,000 for merchandise and supplies, valued

oat, and wbout 6,000,000 barrels of Insured oll apprafsed at 27 cts,

¢ harrel, bolng about 54% of the sverage selling prico.

Income —The consolld d net income of your company and [ts sub-
slitiaries avallable for divildlends for the nine months ending Sept. 30 was
$2,084, 300, The Mgures for November will be 165 groater than the sver-
agn for 1he nine months this yenr, and these shonld be subsatantially [n-
eronssd eheh st g month by reason of the Inereasing deliveslos upon
oxisting contracts, the carnings of tank steamers, the earnings of the new
refinery, thy earnlngs on inereased sales, &e.—V. 95, p. 400,

Mines Company of America, N. Y.—Dividends.—

Dividend paymoents suspended carly in the year beeiude of the revolution
in Mexico were resnined on Dee, 16 by the declasation of a 14 % dividend
Cor tho quarter ending Dee. 311912, payabla Jan. 25 1013 on stock of record
Jon. 10. Sea V. 95, p, 114

Montana Power Co., N. Y. City.—Plan Operalive.—

Sec. H. I, Kroyer aunonnces by cireulas of Dec, 16 that the consollda-
tion of Butte Blectric & Power Co. and 18 subsidiary eompanios with the
Montana Power Co,, In accordancs with the plan of Nov. 11 1012, has now
been completed, and that the permanent engeayved - certificates of stock will
be ready for dellvery at the Gunranty Trost Co,, 30 Nassan St., oo Jan. 2.
Interim temporary tiffeates will be ssued on Dec, 10 for 1the convenienee
of shurcholders desiring fmmediate delivery.  ‘The shareholders of ths Butie
Bl & P.Oo. are eotitied to reerdve (g2) for each share of thelr pref.stock
8-10ths af & share of the 79 cam. pref. stock and 2-10the of o share of the
common stock of the Montana Power Co. (the eapsol, corp.): (51 foreach
shinrg of thelr eommon stock 4 shares of the common stock of thy Montans
Power Co. (the consol. corp.).

The new (consolidated) company Is to lssue at the ontset $4.700.000 of its
prof. stock. Ineluding 83,900,000 to be sold for cash and  S800,000 in
partisl exchanzo for Butte El & P. Co, prefirrod: and 327,134,000 common,
of which $26 934, (00 in exchange for Butte common and $200,000 In partial
axchsnge for Butte pref.

The Butte Company on Nov: 11 1912 had outstanding $1.000.000 pref.
Atocle and $4.4 18,000 common stock, and had slso set nslids 32,315,333 com-
mon stock (making the total common stock to be dealt with under Phie con-
solidation plan $6,733,333) to provide for the event of the exerciss of the
following conversion and purchase privileges, viz,, (@) conversion of $682 -
000 outstanding joint mortgage bonds, convertibla at par Into fully-pald
common stock of the Burte Clompany; (0) purchase, through stock warrants
Issued or contracted to bo issued, obllgating the company at any timo on
or hifore Jan., 1916 to deliver to the reglsteped holders (hereofl $1.733 -
333 33 fully-paid shares of {ts common stoele, upon paymoent to it of £150

*h ghare,  Bo far ns these privilezes may not have been axer-

; Hdatel corporntion is required 1o set apart for $he same

respective purposes four shares of Its common stock for each one shars of
common stock of the Batte Clompany to set apart and remaining un-
xd.— V.05, p- 1334, 1011.

New York Dock Co.—Passible Aequisition by Cily.—
dee Dush Terminal Co. above —Y. 05, p. 1477, 1271,

New York Mutual Gas Light Co.—Dividend, 4% .—

A semi-snnuad dividend of 5% hss been declared, Imyuhk‘ Jan. 10 1o
holders of record Dec, 27, comparing with 525 each In July and Jan, 1012,
An extra payment of 109 was also made Joly 'l[} 1012, to hrlng the dividends
for the & years inding Dee. 31 1910 to an average of 0% yearly—the rate
prior to the passage of the 80-cont law.  Soe V. 95, p. 115.

Previous  Diridend  Record Since 1893 _(Per . Cent).

1804-07 1505 1800 1900 1901-05 1006 1907 1008 1900 16910 1911 1012
0 yearly 4 7 7 5 th i 5 24

e

3 Byelly 7 1]

Favorable Decision by Highest State Courl.—

Tha Court of Appeals at Albany yesteeday affinmed the declsion of the
Appollnte l)ll-'lsl::n ;.’,r the Sagrome Court, which deelded In favor of the
campany the snlt brought by the city to onst the company feam f.hl_‘ stroets
lm:l:}llm by It oo the ground that its franchise had expived. Compare
V. 00, p. 702—~V. 95, . 115.

Ottawa (Ont.) Light, Heat & Power Co., Ltd.—

The company has [nereased {ts auth. eapital stock from $2,000,000 to
35,000,000, The quarterly div. and the bonus deelacod payable Jan. 1 are
of the same amounts as paid Jan. 1 1912, aamely 130% aml 15, respec-
tivaly.—¥. 046, p. 1477, 45.

Pacific (Bell) Telephone & Telegraph Co.,—~Relitament
of Noles.—We hava confirmed the statement that this com-
'P:l-ny will retire the 85,000,000 2-vear 5% notes due Jan. 5

rom the procesds of the 12,350,000 nr(-}. stock which was
sold to the American Telephone & Telegraph Co. shortly
before the California public ntility law went into effect.

OF the $32.000,000 6% cum. prof. stock authorized, the Amerioan owns

21,727 200, Including this 812,350,000, The $750.000 Sanset Tel. & Tel.
Ist Gs, due July 1 1918, will bo taken care of by sinking fund ~—V. 85, p.
1406, 180

Pillsbury-Washburn Flour Mills, Ltd.—FEarnings.—

Hevenues for Years ending Aug. 31. 1911-12. 1910-11.
Dividends Mom the water powey compandies. . _______£6%,274 £56.108

IFixexd rent unider leaso of mills to Pillsbary Floar Mill 20,619
Share (WA of proftts of Pillsbuey Floar Mills Oo. under

leansis above S1L50,000 pec annum. . - =S
Miscellaneos

T B e e e e s - 62,050

Duficit after interest, sinking fund, &e EATT

Compnre V. 05, p. 40.

Procter & Gamble Co., Cincinnati.—Plan Approved.—

The stockholders on Dee. 17 eatified the proposed increase in the com-
maon stock from $12,000,000 to 824,000,000, Hee plan V. 95, p. 1334,

Ralston Steel Car Co., Columbus, Ohio.—Stock.—

The stockholders will vaote Dee. 30 on increasing the capital stock from
$2.500,000 (81,000,000 com., $1,500,000 79 cum, pref.) ta £5.000,000,
hall each common and preferred —Y, 95, p. 115,
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Riverside (Cal.) Water Co.—Bonds (ffered.—

Goodwin, Garby & Holton, Ine., of San Francisco, offer the unsold
remalnder of 8507500 coll, trast 0% l-yvenr gold notes, dated Oct, 1 1912
(denoms. 3500 and $1,000), callablé aftér April 1 1013 at 10014 and int.

The ¢ has an option to purchase on the domestie part of the system
extending to March 1L 1013 for 8575,000. ‘This Is only a small portion.

The notes will termporarlly finanes the reticement of the $597,000 1st M.,
69 bomds (by which the notes are secured) which matured Oet. 1 1012 and
haye been extended until the clty’s option expires. If the ciby's option Is
exereised, the money recelved, together with that o bank, will be used to
rebirs these notes.  If the option Is not taken up, the company has a con-
teact to sell 2700000 st ML (% bonds on all its property, and the money
recelved from the eale of the new bonds will be used to reties the notes.

lanrnlmi‘i Tor year ending Dec wwer Giross, 8154,276: net, 391,765;
Interest, 232,139  balance, swrplus, $50.6026, rly three times tho
requirements on the notes offercd —V, 95, p. 70, 522,

Rubber Goods Mfg. Co.—I/. S. Rubber Co. Renews Offer
to Holders of Pref. Stock.—The United States Rubber Co.,
“which now owns three-quarters of the $10,351,400 of the
7% eum. pref. stock of the Rubbeér Goods Mg, Co., renaws
as follows, by cireular dated Dec. 14, its offer to exchango
the same for the 8% non-cum. first pref. stoek of the United
States Rubber Co., share for share:

Curtificates for the p atock of the Mg, Oo., with'the transfers thereon
duly oxecuted, will bi fved ab the office of the U, 8. Rubber Co., 1790
Broadway, from and after Jan. 16 1013 amd up t 311013, nnd in
exchango therefor there will he Issued to the depositors wf, share lfor
shinre, cortificates for first prel. stock of the 7. 3, Rubber Co., carrying the
right to divs. declired arfter the rogulie Jan. 1013 divi—V. 05, p. 1546.

Standard Chemical Iron & Lumber Co. of Canada,
Ltd.—Pref. Stock.—

The London Stock Exchnnge has geanted an official (puotation to o farthiee

$£350,000 7497 eum. participating pref. stock in shaces of 3100 eneh, making
total Hated $1,250,000,

Standard Gas & Electric Co., Chicago.—FHurnings.—
This holding corporation of the H. M. Byllesby interasts
raports:

Income Account for Year ending Nop: 301912 and for Cal, Year 10]1.
1011-12 1911, 1911-12. 1011,
Grows carnlogss2, 260,757 $1.0:20,014 | Interest ¢harges_ .8612,780 $2:18.051
Net earnings. 2,231,152 095,602 | Peof. stock diva. o 830,600 5
Balance, surplus, for eommon stock $344.,253
5 ]

—¥. W3, Dhac.

Superior Colliery Co., Wellston, Ohio,—HBonds, de.—

Thls reoreanized company has flled (14 new Clrsd adjustment mortgnge
for fl,z{lﬁ-ﬂun with Guaranty Trust Co. of N. Y., o4 trustes, Bea V. 05,
. 364, (i

Temple Iron Co.— Dissolulion Ordered.—
Heo Readlng Co. under **Rallroads' above.—V. 91, p. 1577, 1777.

Union Switch & Signal Co., Swissvale, Pa.—10%; Stock.

A dividend of 1094 (8445,116) has been declared, payable in eommaon stoclk,
on both the 53,951,163 common and $500,000 pref. stock, on Jan. 10 to
otders of record - a1, along with the usual quartérly cash payments of
3% on tho common and preforred stoeks.

Provious Dividend Record (sinca 1808).

Cash Dividends— 1809 1000 1001 18902 1903 1904-06 1807-12
On preforred. .- -5 % (i) T4 5 9 10 yearly 12 yearly
Oon common . ... 2 ol ‘ 4 B8 yearly 12 yearly

Also 804 in common stock fn Jan, 1911 on both common and pref. stock,
==V, 05, p.

United Box Board Co.—Reorganizalion.—
The Equitable Tritst Co., trustes under the genceal morteazo, on Wednes-

i} 8

day brought o felendly suit in rhe Federal Courl at Intlimmrnllrh ot the

instance of the reorganization committes, asking for the appointment of o
recolver for the purpose of consummating the reorganization plan. ‘The
casa will be heard in Fobroary, An officer of the (-mnn!;!t\_y is quoted as

saying that no recelvership Is necessary.—V. 05, p. 241 116
United Drug Co. (of Mass.), Boaton.—New Stock.—

Common stockholders of record Dee, 20 are offersd the right td subscribe
at par, $100 a share, on oe before Jan, 27, for $2,400,000 new commaon stock
to an amount equal Lo ?mﬁmt holdings, The rights ars not assignablo.
Subscriptions pre payable 109 Jan. 27, 149 March 10, 26% June 10,
552 Sept. 10 and 25% Dee. 10,

The company, it is r(:j:nr!.w!. operates shout 55 " Liggett's” drug stores
fit various localities, and its common stogk Is said to be held exclusively
by agents who handle the “Rexall goods” throughout the country. In-
cl{ullrug the stock now offered, the company, It Is understood, will have
gutstanding 32,500,000 7% pref. (par £50) and 34,800,000 common stock
(par 3100, recontly receiving 8% per snoum in dividends.  The share-
holders voted on Doc. 17 to lncreaso the anthorized eapital from 25,000,000
to £20,000.000.  Incorporated In Mass, In Jan, 1011 and [= sald Lo awn most
of the 1,285,000 stock of the Unlted Drug Cao. of NoJ,  The pref. stock has
no voting power and Is eallable at 120% and accrued dividend.

The ' Boston News Bureau;' Dec. 0, said: “8ales have this year, t.':lqr\n(lr;-il
muech more rapldly than the management antleipated,  During October
and November gross business exceeded 32,000,000, a gain of (607, over the
same months (o 1911, For its fiseal year to June 30 last the company did
o w5 husiness of $10,000,000. Proceeds of the new stock \rﬂ] finanes
thiz expanslon and provide for factory uxtensions,”

United States Envelope Co., Springfield, Masgs,—New
Stock.—All stockholders of record at the close of business of
the Old Coolony Trust Co. of Boston on IMeb. 13 1913 will be
allowad to subseribe at par at said Trust Co. on or before
Feb. 20 (when payment must be mada in full) for the remain-
ing $250,000 pref. stock to the extent of one full share for
avery 18 shares of their respective holdings, whether com. or
pref. Treasurer William O. Day, in eircular Dee, 18, says:

Sines the organization of tho company there has remained unissued
$250,000 of {ta authorized pref. stocl, The Increased business requires
additionnl eapltal; and it Is therefore deemed advisablo to jssue sald stock.
Tha stock so ssued will not carey any past accuwmulated divs., bub from the
date of its lasus will be unl.il,]t'.tr to pref, cum. iive. at rate of 7%, Tha

cﬂmﬁnny will neither buy noc sell rights. Subscriptions are payable by
checlt drawn to Old Colony Trust Co.—V. 95, pi {44,

United States Ind. Teleph. Co., Rochester.—Selilem'L.

Newspaper réports rocently stated that all of the creditors having given
reledses, application was made to the court for tho discontinuanee of the
varlous suits Lo recover rlnu]u[?l?s from tho directors on account ofF repre-
sentations in tho prospectus offering the bonds and also of the proceadings
brought to collect assessments to meet the company's debis,  Compare
V. 96, p. 970, 42

Ohancellor Walker on Dee. 8 made an order forfeiting the charter of the
ccmgnny and dischinrging Frederie L. Jonhson as recoiyer. A check for
$10,000, press reports state, has been received by Hecretary Crater, to
pormit the corporation to contlnue Its business, the charter having been
declared vold on Jan. 4 1910 for non-payment of taxes for 1907, 1008 and
1809, amounting to £10,620.—V. 85, p. 070,
_ United States Rubber Co., New ¥ork.—0Ojffer o Give
in Brchange 2300 of First Pref. Stock for Each $400 of the
$10,000,000 Second Pref. Stock.—An official civcular, dated at
the offiee, 1790 Broadway, N. Y., Dee. 14 1912, and ad-
dressed to the holders of the company's 2d pref, stock, says,

In accordance with the amendment to the amended certificate of organi-

zation of the United States Rubber Co. adopted by the stockholdors
June 17 1912 (V. 04, p. 1703}, and the resolution theréunder of the board

of directors adopted Dec. 5 1912, the company on and after Jan. 16 1913
and up to Jan. 31 1913 will purchase from such holders of second pref. stook
(510,000,000 6% , not pref, as t0 assets] as shall consent to soll the samo, all
or any portion of the second pref stock of the United States Rubber Co, held
by them, issulng in éxchiange three shaves of [pref. & paid 8%] first peef,
stovk (present outstanding amount $50,000,000) for évery four shares of
second pref. stock received in aven amounts of four shaves or in even multi-
ples thereof, the transfers oh the back of such' cortificates of second pref.
stock to be duly exceuted.'’ o %

Offer lo (Hve in Exchange Mirst Pref. 89, Non-Cum. Sharves:
$ for 8, for the Unacquired 32,413,900 7% Cum. Pref. Shares
of Rubber Goods Mfg. Co.—See that co. above.—V. 95, p.
1547, 970.

Utilities Improvement Co., New York.—Firat Dividends.

Initin) monthly dividends of 14 of 195 on the prof. and 1-6 of 195 on tho
com. stock have bheen declared, payable Jafi, 1 to stock of record Dea. 15.
—V. 95¢ p. 1279,:1213.

Waltham Watch Co., Boston.—Cam. Diva. Resumed.—

A dividend of 19 has beon declacéd on the 87,000,000 common stock,
payable Jan. 1 to holders of record Dec. 16, being the first distribution sined
Jan. 11910, when a & anual payment of 144 % was e,

Pri Dieldend  Record (Per Cenl)

1007, 1008 1000. 010 1911-12.

a 24 (Jan. 1} It (dun,) Naono,
—V. 0, p. 1444, 1453.

Western Union Telegraph Co.—[Favorable Decivion,—

Judie Evans in the U, 8, Disteiet Court on Dec. 18 rantéd s proliminary
injunetion restealning the Loulsville & Nashyille KRR, from cemoving the
eompany’s poles and wires froam the pailroad compnuy’s propeely ponding
tho doetermination of the pre dings brought by the telograph company to
eanidemn a right of way (b an. The Court says that an Act of the
Kentueky 1 slature glves o telegeaph or telophone compniy the: privi-
lege of condemning u elght of way aloog the road of a efmmon earrier.
Thi mutter of compensation, It 15 stated, shonld be lelt to o jury. Tho
cantenet botwoenn the railrond and olegraph company expived on Aug, 17
ase, whersupon the rallroad comphny preparid o evect 1B own telograph
and tetephone Hoes on {ts vlght of way. Compire Loutsville & Nuashyillo
ftem, V. 956, p. 1642.—V .05, p. 1548, 1045.

¥aple & Towne Manufacturing Co.—Special Dividond,—

A spocinl dividend of 19 has been deelaved on tho $2 L00,000 stock In
addition t0 the cegulne quarterly payment of 149, both payable Jan. 2 to
holders of record Déc. 26, belng the sume amount as by July and Jan, 1912,
Tn 1910 and 1911 exten dividends of 492 ench were pald; In 19000295 and
in 1907 and 1008 150 —V. 94, po 1631

aly, 34 3

—Tor foreipn and American investment, White, Weld &
Co. of 14 Wall 8t,, New York, and Chieago and Boston, are
to-day adverbising in the “Chronicle” four publie utility
bonds whinh the firm recommends for conservative invest-
ment, At the prices offered the investor will roceive an
income of 5.35 to 6%. See adyertisement for genoral de-
geription. Complete eireulars will be mailed upon raquest.

—8. D, Willinmson, sines 1900 Division Engineer of the
Pacific Division of Panama Canal Construetion, has resignad
his position to enter the serviees of J, G, White & Co., Litd.,
international engineers and contractors of London and New
York. Mr. Williamson was ealled to the Canal serviea by
Col. Goethals in May 1907 as Division Engineer of tha Pa-
cific locks and dams. In his later position he had charge
of the construction of the gigantie locks at Pedro Mignel
and Miraflores, and was Col, Goethal's “right hand man."”
Provious to his work in Panama Mr. Williamson was en-
gaged in railroad and general construction work in various
parts of the United States. e was also in the service of
the United States Government for some time and in 1900
was in charge of the fortifieation work at Newport, R. I.
Tn his new field of work, with J. G. White & Co., Ltd., he
will be associated with their London office in the capacity
of Principal Assistant Engineer, divecting construction in
all parts of the world excepting the United States and its
possessions.

—The direetors of 8. W. Straus & Co., bankers, of New
York and Chieago, have voted to increase tho capifal stock
to $1,100,000 and have added several new names to their
list of officers. Simon W. Straus remains President of the
company, with 8. J. 7. Strans First Viee-President and
Lawrenee F. Storn Second Viee-President.  The other offi-
cers are: Melvin L. Straus, Secretary; Sidney H. Kahn,
Treasurer: Nicholas Roberts, Manager of the bond depart-
ment; Charles H. Gokler, Auditor, and H., B, Matthows,
publicity manager. The firm of 8. W. Straus & Co. was
founded in 1882, in Chieago. In 1910 the firm put up its
own building in that city, and in Novembor last opened an
Fastern braneh in New York Oity.

—Attontion is ealled to the advertisement of A. B. Leach
& Clo. offering a first mortgage bond at a price to yield 5,50 %.
The bond, it is stated, has been purchased by a numbeor of
institutions, which faet, it is pointed out, is & good test of
investment quality. The firm haye issued & booklet giving
im'e%l.mﬁm. suggestions of sceurities yielding from 4.60 to
5.60%. '

—W. N. Coler & Co., 43 Cedar 8., this city, offer by
advertisement on another page a now State loan of $1,000,-
000 State of Naw Maxico 4 &ﬁ‘{b bonds.  Prineipal and semi-
annual interest payable at the Seaboard Naf. Baunk, this
city. Price on application. : )

~—Owing Lo a substantial inerease in their business, G. G.
Blymyer & Clo., San Franeisco, dealers in Colifornia munici-
pal honds, have bean foreed to take larger offices on tha see-
ond floor of 454 California St. in that eity,

—(C. . Denison & Co. are offeving city of Dallas bonds ab
a price to yield 43¢%,. A ciroular deseribing the bonds can
ba had on request. Lt is pointed out that the net dabt of
the city is under 295. .

Elston, Clifford & Co., Chicago, are offering ot f"”' and
interest Indinna Gas Light Co. d-year 6% secured notes.
See advertisement, } - ,

— Eyman & Co., Seattle, are offering firsh mortgage 7%
ainking fund timber bonds at par and inteérest,  For partiou-
lars see adyertisemoent on another page.
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COMMERCIAL EPITOME.
Friday Night, Dec. 20 1912,

Enormous transactions areé going on in the retail teade for
the holidays.. They attract attention from their unusual
magnitude.  Noteworthy also is the fact that bank clearings
continue to show important gaing over last vear and tho
year before. The buying capacity of the people has in-
crensed vory noticeably. ISven in this holiday season, and
deéspite some decrease in sales, the production of iron and
steel is about equal to the eapacity, and some large converns
are far behind on deliveries. Tho textile industrics are un-
usually prosperous. Bxport trade is of unprecedented size,
Money is still elose at home and abroad, Buf many sectri-
ties are higher,

LARD has deelined on the whole, though of late it has
shown rather more steadiness; prime Western S10 50; ro-
finad Continent 810 80; South American 811 70; Brazilizn
in kegs $12 70. Speculation in lard has faken the shape
very largely of heavy selling, partly for short acecount, though
on the hreal there has been a good deal of covering to securs
profits, Thig vovering, however, has been ahout the only
support at times. The total Western slavghterine last weak
was glated at 740,000 hogs, as against 650,000 in the previons
week and 720,000 last year and 555,000 fwo years ago,
It is said that the supply of cattle has much inereased,
Reeeipts of hogs have been large,

DAILY CLOSING PRICES OF LARD FUTURES IN CHICGAG O,

Sl Mo, Turs: Wod,  Thurs, Fri
Decomber delivery- .o 10.67 4 10,87 b4 10.25 s i I
January delivery_ . _ 10,1715 095 1,11} g -4 ;
Muay ellvery.. . - __10.056 087 0824 WD ¥

PORK steady; mess SI9@3$19 50; elear $22@$24 50;
family 523 @824, Beof firm; mess $18@$19; packet $19 @
$20; family $22@%22 50; extra India mess S37@%38. Cut
meats continne firm; pickled hams, 10 to 20 Ibs., 1215 @
134505 bellies elear, f,0.h., Now York, 6 to 12 Ibs., 1334
@l5¢. Butter, erenmery extras, 3614 @37¢. Cheose, Stata
whole milk, colored specials 18¢,  Wggs, frosh gathered
extras, 35@360.

OILS.—Linseed steady; City, raw, Amervican seed, 46 @
47c.; boiled 47 @48e.; Calentta 70¢.  Cotlonseed nil easior:
winter 6.40@6.80¢,; summer white 6,20@6.80e, Cocoanut,
oil firm; Cochin 10a@10%¢e.; Coylon 915@956¢. China-
wood lower at 774@815e.  Corn in fair demand at 5.80@
5.85¢. Cod steady al 41@420.

COI'IE has eontinued guiet with No. 7 Rio 1414 @14 15c.
of lafe. Mild has met with only a moderate demand, with
fair to good Cucute 157%g@1614e. Speculation in Fobures
has been on a fairly active scale, latterly, indeed, showing
some inerense, with foreign markets stronger. Furope has
sold fo somae extent, but large loeal interests have given sup-
port and late in the weal Furope bought in Brazil, On
the other hand, the receipts at Rio and Santos have latterly
been liberal. The weather in Sao Paulo has been fine and
warchouse deliveries al New York and New Orleans have
been comparatively light, The total stock at Rio and San-
tos, however, is only 3,149,000 bags, against 3,385,000 a
rear ago.  Yalorization sales are still the thi ng most dreaded

y not a few, Closing quotations were ag follows:
December 134561846 | April .- 13,906 13.92] August - __14. 8631
Jdanuary - 1344660 13,50 | May w016 1402 [September 14,24 6@ 14
February - 13,5060 13,55 | Jurio - 14,066 14,07 | Octaber. 14,2400 1
Mareh ___14.506@ 13.81 |July 141260 14, 15 | November 14,2505 1
, SUGAR.—Raw was quiet and easior. Rocoipts at Atlan-
e ports for the week were 14,737 tons, against 23,752 last
weels and 21,250 Iast year. Centrifugal, 96-degrecs test,
3.92¢.; muscovado, 89-degraes test, 3.4%0.; molisses, 80
degrees test, 3.17¢.  Refinod continues dull and unehanged:

granulated 4.90¢,

PETROLEUM.—Refined firm; barvels 8.50¢.;  bulk
4.80¢. and cases 10.40e. Naphtha slightly higher; 73 to
76 degrees, in 100-gallon drums, 23 Y5e.; drums $8 50 extra.
Gasoling, 86 degrees, 27c.; 74 to 76 degroes, 24e.; 68 to 70
dogrees, 21a., and stove, 193%ie.  Spirits of (urpentine 430,
Common to good strained rosin 86 25,

., TOBACCO.—Trade has been generally quist, with prices
firm for binder and steady enough for l’ilfr.-r. The supply
of binder is small.  Manufacturers are believed to be caITY-
g small supplies of filler and the (rade look for greator
activity alter the turn of the year. Sumatra for the momoent
attracts no great attention. For the fime being manu-
facturers are pretty well supplied. Cuban meefs with the
ordinary demand, = Now crop is selling in & moderate way
to manufacturery.

JCOPPER has been firm though somewhat less active,
with Lake 17140. and slectrolytic 17 15@17%e.  Buropean
markets have ‘iatu_e_rl}’ been rather firmer.” Tin has been
?muI. but firm, at 50.10c.  Lead quiet and rather weak af
4.30c. Spelter 7.30¢., with s‘.umlll sales. Iron and steel
havo been generally firm, No. 2 Foundry Bast at Furnace
$17 @317 50, howeover. Larger sales of billots have taken
plage at Pittshurgh. Further sales of rails have been made
to South Americn. Australin is in the markel for riils,
In fict railrond buying has been one of the striking featiros
of tha woek,  Orders for cars have also been of notablo
proportions.  Prices are not only firm as o rule but are
ex JD-Ii',LL‘(l to mrlrlui{: s0. MThe Steol Cmipr)mtinn. it is stated,
Will have nearly 100,000 tong a month greater capacity Iy
the end of Mareh, J & s A
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COTTON,
Friday Night, Dec. 20 1912,

THE MOVEMENT OF THE CROP, as indicated by out

telegrams from the South to-night, is given below, For the

woek ending this evening the total receipts have reached

555,203 bales, against 380,202 hales last week and 437,010

bales the previous week, making the total receipts since

Sepl. 11912 6,526,032 bales, against 6,069,632 bales for the

same period of 1011, showing o deerease sinee Sept. 1 1012
of 143,600 bales,

Receipts at— | Sas.

Tues, | Wed., | Thirs,
44,056, 21,749
?.l:tr‘.‘ 48,197

| Adon.

Galveston __
Taxas Qlty
P

nng o -
Orloar

0.03 8,
560

10,200| 11.58G| 14,506/
2065 I.n(]:‘| 1,085}

| 6502 -
i1 4836

1,110
==

6,336 5641

Charleston - 1,746 1,602
‘\’.'-'.‘l*"‘*‘i""“"" - - 2| —pa=|
Yilmington - - 1,0% 3.047|
Narfille 3. H‘{IU; R.Zi.ié'
Newp'rt B,.&c) 2a ey
[ : 1,200/
68

2,817
2,292

80
ot

Boston
Baltimore e
Philsdeiphin _

Totals this we Gl 1278 52,787/

The following shows the wealk's tulzl_l repeipts, the total
sinea Sept. 1 1912, and the stocks to-night, compared with
last. year:

211. Stock.
Rectlpls to 1911 ¥

December 20.

_?;n_-f _'.E'iurr‘ L;h-ﬁil_:.f'hrs .‘;‘:’nrr_h::;;
| Week. | 11012, | Weeks | 1 19118

Galveston ______ [144,500|2 692,077/122 34812, 134,080/
Texas Cluy. 26,740 AU A%6| 17,7601 386,160| 6
Port Avthire. .. | .| 62,9981111,608] YIL.750(] -
Aransas Pass k.| - oo 544051 1
Now frleans____| 50,619 867,004 j

Guliporl - - - - - e |
Mobile <o 0 .1 ’ f
Pensacols . Fut,

Jagksanville, &c.

Bayannal.

Brunswick ..

Charleston

Goorgetown

1912, 10911. 1

469,200
0.4

1,950
166,545
14,030

1,577

18,810
70,684

80,082} 841
61,458/ 0.513 3
A5 6,450 3.407

335.203'0,526,082 471,233 '6,000,632'1,284,049.1,561,987

Philadolptila |

1 A
Baltimore 2,652 AL517 |

Totnl

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receiptsat— | 1912, | 1011, | 1010.
144,529; 123,348! 52,302
26,749 20,352 S0,0996
69.519] 70,02
6,010, i
a1.700|

1000. | 1008, | 1007,
81,208 108,137
01 0

Galveston -
Texas Clty&e
Nuw Orleans,
Mobile
Savannab __.
Brunswick.
Charleston,
Wilmingon. .|
Norfolk - .-
N'port N, &¢ T8 41|
Allothers_ | 25,439 + 15.205

Total this wk.| 33 471,233 361,080, 208,460 351,736 540,026
Since Sept. 1 6.520,032 6,660,032 5,604,004 4.508,4582'5,987.483 4,762,006

The exports for the week ending this evening reach a total
of 258,039 hales, of which 75,535 were to Greal Britain,
20,571 to France and 162,833 to the rest of the Continent,
Below are the exports for the week and since Sept. 1 1912:

| ek ending Dée. 20 1012, Prom, S, 1 1012 ¢ Dee, 20 1012,
Esporied to— Kreparted to—

Great Conft- | | Great | | Condi-
\frleain . France | ment, | Total. | Britain, | Franze, | npent, |
Galveston. .| 12,437 708,861 1,955,275
Texny Clty.) S a o L100: 11000 270,160 1159410 30,164 428,245
PE AT &e T RS 19430 10407 27,150 62,998
Arinsas | | |

P, &o., I 12,850
Now Orleans 385,122
Moblio ... +w .- a5, 720
Pengseoln. .| 6 G428
Bayanonle. .| . 105,908,
Bru . TUET1
Chirleston, | . 46,510
Wilmingron 87,654
Norfolk. . | 13,300
New. York | 144,174
Boaton ... 70,045
Baltimore. -} ...
Philadel's
Ban Fran..
Beatite ..-.

Erparts
Irem—
Tetal.

Ii‘r.ﬁi!llHIF.R?II'I-‘IH,HIIN,I H86,510 260,014

15,556 200
83,016
23,4111
44,701
3,675

25,055
040,027
76,500

5,000
1

e IR
wou) 310,403 18,403
B,748 8,748

81,5486 3
- 30,2300 30,239
20,571]162 535258 2,223.444) 099,054 l.'lﬂ':-.dl\; 1,918,760

Total 1911118 78S 25,005201,251453 082,072,020 582,372',100,083 4,704,854

Note—New York exports since Sep. | nclinde 16,191 bales Poru, dco., to Liverpoop

In addition to aboye exports, our telegrams to-night also
give us the following amounts of ecotton on shipbourd, not
cleared, ab the ports named. We add similar figures fox
New York,

hitized for FRASER
://fraser.stlouisfed.org/
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om Shiphoard, Nat Cleared for—

Cost-

Greal | | Qer=- | Other ¢
wize, |

Briain. France | many. \Forelgn
11,002

i
47.374] 27.786; &
0,300 |

‘Lﬂ[‘il'};_

Leuving
Déc. 20 al— Stock.
New Orleans. -
Galveston - ---
Savannnh
Charleston - -

1.01
17,2301
900

T1.006
11,300

11§|[5::-1
84,100
RS,
\194,335
£O0.090

Speeulation in cotton for fulure delivery has been on a
fair zcale, af irregular prices. 1In the end, however, some de-
cling ook place, despite the smallness of the ginning in the
first hall of December, the smallness of the stoeck here, the
large diseounts already prevailing at New York and the note-
worthy strength of December and January. Januoary has
latferly reached a preminm of six points over March under
the spur of more or less demand from prominent interests,
including some ol the spot houses. It is understood that
siraddles wers made originally between New York and
Liverpool by selling in this market and buying in Liverpool
and that some of the buying here of late of various months,
ineluding January, has been for the purpose of undoing these
straddles. 'The developments in January will be watehed
with interest, though judging from appearances and proba-
bilities there is no likelihood of an actual corner, these not
being the days when eorners are popular. During the week
there have heen notable sales from the New York stock,
eertainly 7,000 bales. There have been rumors too, which,
it turned out lacked foundation, that [further important
spot sales had been made here.  What is certain is that thae
loeal stock is dwindling. Bpot markets as a whole have to all
appearance been firm, even though here and thers evidences
ol rather more liberal selling have been apparent in the East-
ern section of the belt. The vital point is that (he spot situa-
tion, take it for all and all, has been firm. The consensus is
that the bulk of the crop has been picked, ginned and mark-
eted with perhaps unusual rapidity and is now very gener-
ally held af firm prices. These prices indeed nre well above
the New York parity. The fact is dwelt upon with some
emphasis that the New York discounts are so great as to pre-
vent any important shipments hither. It is stated that such
shipments would entail a severe loss. Spot houses have
bought more or less freely. The dey goods reports, in the
main, are favorable, even if the trade is not quite so active
as recently. Exports have been at times very liberal. The
receipts east of the Mississippi are beginning to show some
decrease, and although the movement west of the River is
still large, the total port receipts begin to reveal a rather sug-
gostive disparity between the figures of this year and those
of a year ago. The exports, to revert to that subject, are
well ahead of even the strikingly big total up to this time
last year. On the other hand, the world's stocks ava enor-
mous, the receipts most of the time have been liberal and
many look nskance at the present price, vegarding it as high
enotigh, if not altogether too high. At times Liverpool and
the Continent have sold here rather frecly; also Waldorf-
Astoria operators, Wall Street, the West and the South.
Out-of-town traders are, for the most part, bearish on the big
world's stocks aud the high priee; also they lay stress on
the Washington investigation, tight money, the approaching
taviff revision, the European situation and the possibility
of a decrease in general trade in this country after the turn
of the year. Mo-day prices declined sharply, despite what
was resarded as o bullish ginning report, i, a., 570,312 bales
from Dee. | to Dee. 13, against 953,920 from Dee, 1 to
Dec. 13 last year, making a total to Ded. 13, this year, of
12,424 853 bales, against 13,770,727 last year. The ginning
was comparatively small west of the Mississippi, and to
some the Texas crop seems to have been overestimated by
the Government when it pub it abt 4,850,000 bales. Spot
cotton elosed at 13.10e. for middling uplands, showing no
change for the week.

The official quotation for middling upland eotton in the
New York market each day for the past week has been:

Dec. 14 {0 Dee. 20— Sat. Tues, Wed, Thurs, Fri.
Middling uplands. -occoc2o2218.20 13.10 13,10 13.20 13.10

NEW YORK QUOTATION FOR 32 YEARS.
The quotation for middling upland at New York on
Dea. 20 for each of the past 32 years have been as [ollows:

1912 ¢ 13510 11904 0o os 701800 ¢ o= 7.19(1888. ¢
1911 - 6511903 213,20 1895, 5.31
1 ¥ 5 S

1,000 4.600|
1,000 47,000

40|

20,000/

| 41,705| 88,800/ 3
52.423103,004|

2 53,7011 55,568

Other port

Total 1912..
Total 1911..
Tatal 1010--

1
41,7103 5

Mon.
13.20

B
L R T
BRIl maae 12,00

MARKET AND SALES AT NEW YORK.

Fultires SALES.

Spot, (Condr'et | Total.

Spaot Markel
Clozed.

Baturday. _ . |Jweady, 10 pts. adv.|[Steady
Monday - .. |Steady Steady. -
Tuesday - uiet, 10 pts. dee- . .| Barely st
Wednesday. (Steady. co.. ... 8

Thursday --{Steardy, 10 pls. adv.

Trid Qulet, 10 pts. dec..|Steady .- -----

F;""l.'ﬂl.nl_...-...

1,900
1,600
200,

1,900
20(
1,042
1,500
200
12420 Aaon 4,842

00
1,042

p://fraser.stlouisfed.org/

FUTURES.—The highest, lowest and closing

: X prices atb
New York the past week have been ag [ollows:

1281

1

61
111.98@12,19

5
Bl—

—12.10/11.94—11,9¢

312.58'12.4

4—12.406—

.b.:}!—'
1.91/11.50@12.08
@

20,
e
12
12
1.81—

L

Fridoy,
L)
1—1
)
r

MS1@12.
A5

Diec
2.6
[12.66—

12.60@12.86 12.70@12.88/12
il‘.’.\‘j

|

—l 11.98@12.0.

H81—12.83

78T §
Jli-—jl?"ll

Thursday,
Dee. 19,

é

oM
- -

1112

Y.
9—12.11 12.0

o oo
o0
eigl
—
al @
23 38

B84—12.851

Die. 15.

Wednesda

1 ‘£[-I
H2.70—12.8] 1

12

&1
&

7

Monday,
Dec. 16
12.57—

—{12.88

!
00'11.9
e
—=

2 831280 12.8
2
11,0011 06—12.

@
B1—1

Saturday,
Dec. 14.
sing{12
2.88@
Closing|12.80—12.01
T@1
7.__
]

1

-

e [11.9
11.9

osing

Novr.—

Hange
*losiy

losing|12.
&

el —
Range
Closin,

C

1pril—
Range
(ait

G,

'I'{ung:_-

Han
Cl

Mch.
Oct.—

THE VISIBLE SUPPLY OF COTTON to-night, as made
up by ecable and telegraph, is as follows. Foreign stocks,
as well as the aflont, are this weok's returns, and conse-
quently all foreign figures are brought down Lo Thursday
evening. But to make the total the complote figures for
to-night (Friday), we add the item of exports from tho
United States, including in it the exports of I'riday only.
Dieegmber 20 1912 1011 1910 1909

Stoek at Liverpool bales. 1,170,000 763,000 882,000 1,014,000
Stock st Longdon - o . __ o 3,000 6,000 7,000
60,000 70,000

Stock ab Muanchesters.oocoooooo (0,000 64,000

1,244,000 816,000, 052,000 1,001,000
Brock at Hamburg. .- 9,000 | 100 4,000
Stock at Bremen _. 477,000 £, 000
Stock at Havree .. 33
Htock at Marsellles
Htock at Darcelona
Htock at Gunon -~
Stock at Trieste -

Total Continental stocks

Total Gireat Britain stock

‘Z:‘I
20,000
39,000 ; ."00

788,000

1,879,000
136,000

451,000

1,406,000
133,000

901,000 535,000

Total Buropean stocks 2,145,000 1,401,000
India cottonalloat for Europe--- 43,000 24,000
Ameor. cotton afloat for Europa. .1,081,682 800,085
Egypt, Brazil e alltfor BEurope. 105,000 77,000
Stock ln Aloxandris, Egypt. .- - 808,000 297
Stock In Bombay, India. .. - 41 A 303,000
Stock InU. S e 28,8 4287 12077
Stock In U, 8. Interior toy 834,49 0,0 857,255
UL 8. exports to-day-. - 105,647

Tatal visible supply L6,218.733 5,424,188 5,133,371 4,942,600
Of the above, totals of Amorican and other descriptionsa ro as follows:

Antorician— . s

Llyerpool stocl. . bales.1,016,00 G46.000 771,000 928,00

Manchester stock 37,00 45,000 652,00
i 758,000

Clontinental stoc W ]
50 ; 2. 001,907

American afloat for 82 809,08
UL 8. port stocks_ - == 1,284,048 1,604,238 548,870
U, 8. interlor stocks _ -= 834,900 970,275 TH0 287
U. 8, sxports to-day 48,103 104,510 22,146
;l_:ut;llf :\Jll[llf:l'ltzln e J5,123,783 4,004,188 3,013,600

iy AL EH, & C—

o i 108,000 80,000
7,000
azl0

LAVOrpOOl SLOOK . o o m e e e cmee e 105,000 :
London stock = 65, 00¢ 5,000
Manchestor sy 22, 16,0001
Continental stocl . . 40,000 20,000 00
India afloat for Eu 43,000 24,000 130,000
Egypt, Brazll, &o., allont- - 106,000 7000 (6,000
stock In Alexnndida, Egypb- 306,000 223,000 247,000
Htock In Bombay, Indis 415,000 251,000 457,000
1,020,000
3,913,800
e dos e
4,043,808
K26,
15,70¢.

0
0]

Total Kast India, & ..-1,000,000 730,000
Total Amorican - ...~ --1,123,733 4,694,158
Total visible supply . - -6.213,733 5,424,188
Middiing Upland, LIvel‘g{g 7.114: .08,
Middiing Upland, Now Yor 13.10e, 0,50,
Egypt, Good Brown, Liverpool. - 10.560d. 03 11 vd.
Peruyian, Rough Good, Liverpoal  10.250. .05, 1100, .
Broach, Fine, Liverpool 61116, 5.6-16d. T 11-16d, Tied,
Tinnovélly. Good, P A v ] T H

Funtinunt:ﬂ imports for the past week have been 264,000
bales.
The above figures for 1012 show an inerease over last wook
of 233,392 bales, a gain of 789,545 bales over 1011, an excess
nl’gol ,080,362 bales over 1910 and a gainof 1,271,125 bales over
1909,

059,000
41743871

b, 1:;:; i 1
15, L6¢.

iverpool. .. .
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ATTHE INTERIOR TOWNS tho improvement—ithat is,
the receipts for the week and since Sopt. 1, the shipments
for the week and the stocks to-night, and the same items
for the corresponding period for the pravious vear—is seb
out in detail below.
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* Last yoar's flgures arc for Loulsville,: Ky,
OVERLAND MOVEMENT FOR THE WEEK AND
SINCE SEPT. 1. —Wa give below a statement showing the
overland movement for the week and ginee Sepl, 1, as made
up from telegraphic reports Friday night. The results for
tho week und singe Sept. 1 in the last two years are as follows:
1912 1011
Sinca
Sepi. 1. Week.
92014,3 24,694
ull).*JT‘{;n

iy

20

s400

000'046 /78

Diecember 20—
Shipped— Week.,
Tl L r v T 17,7890
VinOnailvo <o c ~- 13109
Vin Roek Island L 81+
Vin Loulsvillie ..
Vis Cinclnnatl _ .
Vin Vieginia polnts. G
Via other routes, &o 147,782

000,824

00,236
42173
40,672

74,180
8,780
0224
842
23,337 152,080 10,546
40,180 514,744 63,590
* Including movements by rail to Cansda, 2 Revised.
The foregoing shows the wook's net overland movement
has bean 46,180 bales, against 63,500 bales for the week last
year, and that for the season to dute tha u?'gr{‘g:u,c neb over-
Iand exhibits a decrease from @ year apo of 56,880 bales.
1012
1ok,
336,203
16, 1 ()
il

Tatal gross overland
Deduct shipments—
Overland 1o N, Y., Doston, &¢.. 0,15
Betweon inteclor towns <o HT80
Inland, &, feom Soutle oo 5,414

118,212

ari.h24

Total to e deducted

Leaving total not overland *

Sinca
Sepe L
el 032
0rd, 744
B88.000  &54.000
437,383 7,028,771 5H8.523
30,705 T37T.003° 11,087
468,178

Came Into sight during woeok: meenaeaw  GO0,910
—---- B.068.730 8,864,819

Total in slght. Dee. 20 8,00
Nor, splnners’ taldings to Dée, 20 68,771 1,135,255 0,954
Movenient into sight in previous yvears,
Week— Bales. Since Sept. 1—
e il e
190%—Dc: i 193,243 1008 —Dee, 2627 8
QUOTATIONS  FOR  MIDDLING  COTTON
OTHER MARKETS.—Bealow are tho closing quotations
of middling cotton at Southern and other principal eotion
markets for each day of the woek,

In Sight and Spinners'
Tukings.
Hecelpts at ports to Dec, 20.. .
Nor overland to Dye, 200 .
Southern comimpiion to Dee,

Weok.
471,233
3, 500

Totul marketed .
Interlor stocls In ¢

Clostng Quotatioiis Sor Middling Colton on—

Week ending
Dee. 20.

Gaolveston - ...
New Orleans. .
Mobile .
Savanonh _
Oharleston -
Wilmington,
Noefolk ..

g=]

o o et e £ ot it B

SescototacoTen

=TI ) LR

il
-y

wagn, e
=

e yates

uston .. ]!
Little Rock.

B ot et e
O el T
#

/[fraser.stlouisfed.org/

NEW ORLEANS OPTION MARKET.—The highest,
lowest and closing quotations for leading opfions in the New
Orleans eotton market for the past week have been as follows:
|

Wed'doy, | Thursd'y,| Friday,
Dec. 15, | Dee. 19. | Dec. 20.

sat'day, { Monday.| Tuesday,
Dec. 14. | Dec. 10, | Dee. 17,

December—
Itange 13.00-.0113.03-.05/ .00/12.81- 5971125
Closing 12.90~.08]13,97 . 381 12.98-.00 ! &

January—
Rango

1-.05
E 112.8D-,81

-.u-:!:-z.sz-, 219:05-.01112.76-.07
88-.59(13,01-.02 00 12.75-.76

| §7-.05/12 81-.00
Ill-.Ul:]_,Sl-.’ﬂ

03-11|12.56-,02
3.05-.06(12.86-.87

Hange
Olosdng
October
Lange
Olosing

\08-.01/11.82-.05
09 {11.85-.88

Flrm. | Quist,
Steady. 'Byst'dy.

08-.07112.02-.07|— @ —
; O03-04111.97 —(12.08-.04
Tone— [

Spot Steady. Firm, | Steady.

I | | Quilet.
Options - ____ Steady, !'Steady, | Steady.

Steady.

CENSUS BUREAU'S REPORT ON COTTON GIN-
NING.—The Division of Manufactures in the Census Bu-
reau complated and issued on Dee. 20its report on the amount
of eolton ginned up to Dee. 13, the resent season, and we
give it helow, eomparison being made with the returns for
the like period of the two preceding years.

—Counting Round o5 Half Bales—

101 1011, 11

1,561,130
746,802
51,952
3,517,857
#40.304
008,601

Alabama -
Arkarisas o
IPloridn
Georgin
Louisinng -
M ississippd .
North Caroli
Oklahoma ..
Eouth Caroli
Tenncssea -
Texa

S
Si0,510
285) 3,862,144 y
All other Statos 103,257 54,48
United States 13,770,727 10,600,443

The statistics in this report Include 75,772 round bales for 1012: 02.700
for 1011 and 100,480 for 1810, 'The number of Sea Island bales includod is
O8.804 fop 1912, 08,036 for 1011 and 75,228 foe 1910, The distribution of
the Sea Island eotton for 1912, by Biates, Is:  Florlda, 19,505 Georgla,
34,537 and South Caroling, 4,762,

1wy statistics of this report for 1012 are subjlect to slight correctlons
when checked against tho indlvidual returns of tho ginners belng transmitted
by mnil, The corrected st ca of the quantity of cobton ginned this
senson prior to Due, 1 are 11,854,541,

WEATHER REPORTS BY TELEGRAPH.—Advices to
us by telegraph this evening from the South denote that the
precipitation has been liht or moderate where rain has
fallen during the week. The marketing of the crop gon-
tinues fairly free.

Galveston, Tex—Slight precipitation réported in some sec-
tions of the State. Cotton movement is not so heavy.
There has been no rain during the week. Average thermo-
metor 57, highest 68, lowest 46.

Abitene, Tex.—Dry all the week.
ture 34.

Palestine, Tex,—Thurs has been rain on one day the past
week, the rainfall being two hundrodths of an inch. Low-
est thermomeoter, 38, nghest 50.

San Antonio, Ter.—We have had no rain during the week.
Lowest thermometer 36, highest 48.

Taylor, Tez.—There has been rain on one day of the past
weoek, the rainfall being one hundredth of an ineli. Mini-
mum thermometer 32,

New Orleans, La.—There has been rain on one day of the
week, the rainfall reaching eightesn hundredths of an
inch. The thermometer has averaged 53,

Shreveport, La.—There has heen rain on one day of the
past weel, the rainfall being twenty-four hundrodths of an
ineh, Tlhe thermometer has eanged from 32 to 71.

Vickshurg, Miss.—Wo have had rain on one day of the
weok, to the extent of fifty-six hundredths of an inch. The
thermometer has averaged 50, the highest being 70 and the
lowest 33,

Helena, Ark.—Rain has fallen on one day during the weel,
the precipitation reaching twelve hundredths of an ineh.
The thermometer has ranged from 27 to 51, averaging 42.1.

Little Rock, Ark.—Dry all the week. The thermometer has
rangod from 27 to G4, :w-::mginf 45.5.

Memphis, Tenn.—We have had rain on two days of the
woek, the rainfall being fourteen hundredths of an ineh.
The thermometer has ranged from 25 to 60, averaging 44,

Mobile, Ala.—Rain bas fallen on four days during the weelk,
the precipitation reaching twenby-four hundredths of an ineh.
The thermometer has ranged from 36 1o 66, averaging 52.

Selina, Ala.—There has heen rain on each day of the week,
the rainfall aggrogating forby-eight hundredihs of an inch.
The thermometer has averaged 44.5, the highest being 64
and the lowest 28.

Madison, Fla—We have had rain on four days during the
week, the precipitation reaching ninety hundredihs of an
inch.  The thermometer has ranged from 83 to 74, avernging
54,

Suvannah, Ga.—Rain has fallen on three days during the
weel, the precipitation reaeching sixteen hundredths of an
inch, The thermometer has ranged from 39 to 64, averag-
ing H1.

Mimmum tempera-
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Charleston, 8. ¢ —There has been rain on two days the past
week, the rainfall being ninteeen hundredths of an inch.
The thermometor has rangaed from 57 fo 68, averaging 53,

Charlotte, N. ¢.—Rauainfall for the week nine hundredths of
an inch on one day. Average thermometer 44, highest 61,
lowest 28.

WORLD'S SUPPLY AND TAKINGS OF COTTON.

1012, |

Cotton Takings.
Week and Season. L
Seasom. | Week. | Senson.

.t:ln,m_u'i

- |Bos0aH|

468,178 5,866, 519,910, 8.2
101,0000 370,000} 41 .I'!Hr!l

2,000 04,410 1000
60,0010 GET,000 o600}

9,000 104,000 ?,H[!ﬂ| 116,000

Total supply {5,620,510112,027,034|5,864,420| 11,496,737

Visible supply Dec. 17

Vigihle supply Sept. 1., .
American inslght to Dee. 2
Bombay receipts to Dee, 19
Other Hidin ship'ta to Do
Alexandria recelpts to I -
Other supply to Doee, 18% ..

Dedilct— : {
Visiblo supply Dec. 20- ..

Taotal takings to Dec, 20 ]
Of which American A0I1 3R7.641] &,01
OF which other- ... $101 - 42.000" 1,050,
* Bmbraces recelpts In Burope from Brazil, Smyron, West Tndies, &e.

INDIA COTTON MOVEMENT FROM ALL PORTS:
, 1014 |

1811, 1000,

December 10
Reewlpis al— Since

Sept, L.

Stnce
Week. | Sept. 1. | Week.

=== 11010001 370,000' 41,000/ 850,000 86000

Bombay

For the Week, I Sihce September 1.

Erports i

from— Greal | Comtl- | Japan Giret | andl= |
‘B-‘llrtln‘ nest. (GChing Total. | Britein, | nent.

Jiapan
& Ohina. Totali

Bombay—
) {1] & SRR 65,000 1
1010000 1
&

110,000, 3

|
ﬂ,lbﬂ()l 12,000 ‘.’I.lll'ﬂ_"!

(| A4,0060
28,000 ."[I'r.llﬂl]i &

513,000
30,0040

7.010
7,000
7,000

—a 11,000
{1 SPRRE PR - X s
1910 ....| 8,000 I:i,(mﬂl 14,000, 30,600 0,000,
Caleutth— ’ |
19018 ot il S R 2,000 5, M) 10
19t o .. 1,004 1,000, s}
N0 e 2,000 B000 ! Ceevsidl
Midras — ! |
1§19 b SR Aol ay 4,000 6,000
10IL =) = 2,000 &, 04
1910 L cas 1,000 o000 0000
All othera— |
0 = 2,000,

100,000
7,000
14,000

17,400
47,000
40,000

1,400
1,000
1,000

|
6,000 40,0040
1,000 F,000)  AZ,000,

&,000 12,000 33,000
Total alt—

| | | |
1013 is] s ‘ 12,000 23,000 23,000 124 .f}{!l]!
1911 - 0,000

Iy 25000 37,000 7,000, 06,000 1
1910 .| 4,000 16,000 I

14,000 24,000 25,000 25658.000
ALEXANDRIA RECEIPTS

|
410 205,41
000! 214,000
0000 307,000

AND SHIPMENTS.

Alerandria, Egypt, 1912, 1011, 1910.

December 15,

240,000
5,030,031

450,000 410,000
—l 5,156,610 3,886,186

Wed

|
Receipls {(cantars)—
This Iz
Sihea8epti 1 - =

This I Since |
tb’m‘k‘_.'a'rzpi. l".

pamILA| BR0 TRES | STR010 20)
o Qonttnent and India {11008 25681 11000, 16.430]) 8,000| 50,708

_ Total exports. . .--[39,500/408,880!(34.230 315,273 37,250 132,664

Note—A eantar 15 00 [bs.  Bgyptian bales welzgh about 750 Ibs.

MANCHESTER MARKET.—Our teport received by
cable to-night from Manchester states that the market 1s
firm for yarns and quiet for shirtings. Maorchants ava not
willing to pay present prices, Wae give the prices for to-day

below and leave those for previous weeks of this and last
year for comparison.

This | Since
Woek. | Sept. 1.
10,250/111,300
3,7601115,551

This | Since
Ezports (bales)— Wiiek.| Sept. 1.

To Liverpool.. ...~ =3
ToManchestor

1911.

B b3, Shirt-
ings, common
to finest.

1012.
B W, Shirt- |Cot'n ‘

Cot'n
Artd .
Unl's

ings, common | AL 328 Cop

322 Cop
[0 finese, Upls Tiolst,

Tuwisl.

d.'s. d. d.la. d. L.

0% 6 1 @ 9343
105 06 114 04515
10546 14 5
11146 ]
1034 11348 034|5
50 7-18/5

0.

0 [103-16@ 11K 6 |
104 @ 1146 04415

10 @ 110 i BISIA

SHIPPING NEWS,—Shipments in detail:
o

K—Ta Li 13 X i Total bales.
NEW YOR Ta Liverpool—Des, 13—Uaronls §—
Baltle, 7,589 upland, 176 Sea Island. .- 8.002
d - 308
800
29,4

FRE RS

104

easee

T
o
=
=

A 04

&8

415@10 8

To Havre—Dee. 14—Chicago, 308. .
To Bramen—Dee, 18—Friedrich, S0
To Antwerp—Dee. 13—FEtontan, 1, 122
GALVESTON—To Manchester—Dece. 17— Ventura de Larvinaga,
12,4

i e e Gt L S S e Sl e e m ol it e LB AT
ape Corso, 11,107.-.Dee. 17—Houth- -
gate, 6,5 2 16,630
f'o Bremen—Dec. 13— Kansan, 20,118; Wooda, 0,703, ..
Do, 14—HRhein, 12,794, 5t, Stephen, 11,330; Vasconia,
4,471.. _Dee. 15—Ardanmohr, 10,4

~Dea. 19—8t6, Hugo,
12,087 80,959
To Hamb
ster, 1,998

4,569

To Rottordam—Dec, 12—0sceola, 4,475 .. 4,478

To Ghent—Dee. 14—Penrith Oastle, 7,204- .. 7,204

o Barcelona—Dee. 15—Conde Wilfredo, 4,52 4,620

To Genoa—Dee. lﬁ-—l’nsﬂllm 7.065 765
ARANSAS PASS—To Liverpool—Dec. 18—Almerian, 000- (0
To Havre—Dec, 17—Cranloy, 2,083 cceccncaemnnanannaann  2:953

Total bales

TEXAS CITY—To Mexico—Dee. 18—Clty of Mexico, 1,100
NEW ORLEANS—To Liverpool—Dee. 13—Jamafedn, 0;
1§ Comnsellur, 11,000; G 4
T gow—Dec.
To Bromen—Dec. 14—

To Rotterdam-—Dee.

Ta Antwerp—Der. 20— S
PENSAQOLA—To Liverpool—Iteo.

To Bremen—De¢, 16—Fenay Lodge,
BAVANNAH—To Bremen—Dee, 17 th
—Newport Nows, 06,144 .
WILMINGTON—To Liverpool o L—Tur
BOSTON—Tao Liverpool—1Dec, axonia, 2,710

Winirredisn, 5,650 Dee, | Aeabie, 1,146
BALTIMORE—To Havre L 1—Goorgiam, 2
To Rotterdam—Dee. 14—Tiberius, 100. ... .. T BT
PHILADELPHIA—To Manchester—Dee, I3—Manchestor, Cor-
poration, 2.411...._ s S
BAN FRANCISCO-—"To Japar
MagTy 10,342
PORT TOWNSEN

it RS
-Doe,

Do Tapan—Dee, 16—Minncsota, 8,718

&e., for past week;
Dec, 6. Dee. 134
45,000 53,000

o, 000 4,000
2,000 2,000
50,000 455,000
14,000 &,0100
102,000
1,051,000
033,000
151,000

195,( 104,000

e o= - 00000 (45,000

Of wl 523,000 422,000 SG1,000

The tono of the Liverpool market for spots and [ubures
each day of the past weel and the daily elosing prices of
spot eotton have been as follows:

w2
a6.,000
a0 )
2.000
Ameriean
Actual export
Forwarded
'Total stock:
OF which American
Tola| lmports of the weok .- -
OF which Ameriean. .. -~

Copd
demnnid.

7.11

10,000
1,600

Cioail
dermand,

725 . T3

6,000 ¢
&0 |

10,000
1,000

3,000
1,500

8,000
1,000

10,000
1,500

Stemdy

1 palnt
deeline.

Hioady,
0L T .
fleel g

Breidy,
5 paints
ndvanes,

Cletunih,
Lo 4 poing
ndvanee,

Frifures,
Market L
apemed || advanee.

Firn, Steady,

§ pa e pus,

ulyanece.
Stenity, |Barcly Sty |Quiot atltd
Gy | Iladbdly [pia. desoto

| pra. dee nea. ady. 146 phoady.

Barcly sty
uneh.tofly
pie. adv.,

Markot, J Qulet,
4 e

_I',jl ._-!__ui_ml\'. | ndyar
The prices of futures at Liverpool for each day are given

bolow. Prices are on the basis of upland, good ordinary

elause, unless otherwise staled.

Tha prices are given in pence and 190Ms.  Thus: ( 89 means 6 89-100d.

Bteady,

Dec. 14
to
Dec. 20

| Mon. | Tues. Wed. Fri.

o 1es) 4 123 40 1210 4
el D DIl 1. peam. p.:n.[u.m.

1::’ o | .

Sat. | Thurs. |
124 123 24 ¢ N2y
PoL| Do | Dt pom | pan,

| . d.
2

December
Dot~fan_ |-
Jnn.-Fel. |-
Fab-Meh,
Meh=Apr.io..
Apr-May,
May-Juno|
June-July (-
July-Aug. |-
Aug.-Bep_|.
Sepr.-Oat,
Oet=Nov, -

R LY

FIiad

- :
|3 161 6]
16 apla agls ¢

BREADSTUFES,
Friday Night, Dee. 20 1912,

Flour has been in only light demand,  Buyers are decidedly
averse to purchasing except on a hand-to-mouth scale. In
fact, they are pursuing the same poliey which they have flol-
lowed for some time past.  "There are ex{mﬂtai.innﬂ of a better
trade after the turn of the new year. Whether they will be
realized or not remains to be seen. At the Northwest some
mills report a better trade. Others state there has been no
inerease of business, The sales have been mostly in small
or moderate-sized lots, Some mills are running on smaller
eapacity from o lack of directions. Others haye more diree-
tions than they ean very readily keep up with. The export
trade has been light, though there have been some sales ol
gocond elear to London at full prices. The produetion at
Minneapolis, Duluth and Milwaukee last weel was 403,260
bbls., against 428,100 in the previous weele and 322,520 last
ear.
% Wheat has boen rather fivmer at times and in fact on the
whole has been quite steady. Business, however, has been
as a rule rather light. The foreign markets, howaver, have
shown quite o little steadiness. 1b is said that only 75,-
000,000 bushels of spring wheat remain to be marketed at
Minneapolis and Duluth up to the next erop, The world's
available supply statisties have also been of a somewhat
bullish tinge, That is to say there was a decrease last week
of elose to 2,800,000 bushels, in sharp contrast with an
increase in the same week last vear of a little over a million
bushels. The contract stock at Chicago fell off about
120,000 bushels during the week and at the opening of the

resent week was only 7,742,000 bushels, against 9,782,000
sushels a year ago. Also the total Ameriean available
supply last” week increased only 1,205,000 bushels, against
an Increase in the same week last year of 4,002,000 hushels:
Fixport business has not been large as o rule, Limugh in tho
middle of the week some 400,000 bushels were reported,
partly Manitoba and partly hard winter,to go out by way
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of ports in the Gull of Mexico, Irance, it is said, must
purchase nearly 50,000,000 bushels. It is buying near-by
and forward shipments. As the ease now stands, Antwerp
finds it difficult to obtain its usual supply of Danubian
wheat and is, therefore, teking considerable Canadian and
Argenting  wheat. The condition of wll{'.ul in the
German Empire 15 put at 74 per ecent, against 82 per
cent o yeAr ago. In Hungary there is some decrease
in the acreage. Complaints are Dbeing received from
that country in regavd to the condition of the seedings.
Also the Mediferrancan ports are taking the Kuxine ship-
ments, something which has had a more or less bullish effect,
in this country Yet, after all, the market has slmfvn no
groat vim, though some Buropean war rumors from time fo
time have, with other things, injected a certain amount of
atrongth into the situation. Then, too, the faet that some
of the Minneapolis mills are running at full time, even in this
holiday season, has not heen without some effect,  Canadian
exporters have been doing a pretty good business at times.
One statistician says that a conservalive estimale of the
spr ng-wheat supply available for distribution this year is
300,000,000 bushels, though the popular idea has been (hat
the total would be considerably larger than this. With
receipts up to date off 126,000,000 bushels and warehouse
stocks at spring-wheat points of 20,000,000 bushels, there
has been an inerease of only 15,000,000 bushels, it is ealeu-
lated, since Aug. 1, showing that mills have absorbed
111,000,000 bushels. There are those who believe that the
shortage in parts of the winter-wheat belt is no more than
offset by the incressed spring-wheat erop, so that we have
not so great a surplus to spare for export as was at one time
expected.  On the other hand, European crop advices are,
for the most part, favorable, and this fact, in a measure,
offsets the undeniable truth that Europe is troubled this vear
with a plethora of ||mnr wheat. In Indin erop prospects
are favorable. It 1s believad that settled peace in Burope is
not far off. To-day prices advanced, partly on reports that
the Canadian crop has been overestimated. Also the total
exports for the week are closa to 6,700,000 bushels from the
United States and Canada, ineluding flour, against 5,632,660
in the previous week and 4,530,000 last year. Bad weather
also reported in Argentina.
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.
Saf. Mon. Tues. Wed. Thuts, rt.
No - rts.lgﬂ

« el 105 108 108 108 L
Decamber delivery v el r

[ g1
SOIY DL 03I 9419 044 0ab
May dolivery fn elovator. - ... ... iy 953 OBk 073s 063 07

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
Sab. Mon. Tues. Wed. Thurs, Fri.
Docembor dellver; Sl B4 Bhlg KO B3¢ RO
May delivery dn elevitor. M BOn !Jﬁliz a1l o0l Olig
July delivery in clevator. - } RO¥% BT 8705 '1‘.{4 881%
Indian corn has shown not a little strength under the spur
of light offerings, a protty good cash demand and eonsider-
able covaring of shorts. The steadiness of wheat has also
redeted on corn.  Persistent predietions of much larger re-
coipts linve not been really fulfilled.  Omaha telegrams fore-
tell larger arrivals in the near future. Bul the frade is
becoming rather tived of fhis kind of thing, They are dis-
pnaptl l.n_ awail an actual important inerease rather than pin
their faith on mere predictions. ‘T'he contract stock ab
Chicago is 141,000 bushels only, against 216,000 a year ago,
though within the week the stock there has inereased 122,-
000 bushels. The weather at times has been less favorable
at the West. Now and then the receipts have increased
gomewhat, but, as alveady intimated, they have been in the
main of disappointing volume. Yab the facl remains that
the crop is to all u.ir]wnrmwr-‘ the largest on record. There-
fora, peaplo, asa rule, are not inelined to be agprassive on the
bull side of the market. It is only a question of lime when
receipts must increase materially, To=day corn was ircegu-
lar, closing high, however, in sympathy with whest.
DAILY OLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.
) Muon. Tuwex. Wed, Thirs, Fri.
Casheorn . o.oocooooonoo. ClL DM, NOB.. U0 NDM; NonT. NOTI.
Deamber delivory in elévator - NOoms  MOnG Aot 00, nony,  gom,
DAILY CLOSING PRICES OF CORN FUTUREN IN CHICAGO.
‘ Sat. Mon; Tues: Wed: Thurs.
Decombor dollvory In eloyvalor_ets. 4714 d7H 1887 4RI
May dellvery: In slovitop cem AR} A8 A8 d8Tg
July delivery in elévator 49 19 Wiy dals
Oats have also beon stronger, partly in sympathy with
other prain.  Cash markets have beon lairly active ab rising
prices. Tha confract stock at Chicago, it is of interest to
observe, is only 194,000 bushels, showing a fulling off for the
weelk of 123,000 bushels, and making o very sorey showing as
compaved with the total & year ago of 1,261,000 bushols.
Yot the trading in oats, with the shadow of a high-record crop
R { : I
in the background, has been on only s moderate sealo. The
speculative interest has been relatively small. To-day onts
wera higher, Large interests bought Decamber and for
tha first tima this season that month sold even with May, .|
DAILY CLOSING PRICES OF OATS IN NEW YORK,
Sat.  Mon. Tues, Wed. Thurs. Fri.
Standards. oo oee o ots. 301§ 804 301 40 4D 40
No. 2 white... Sreesesss..oco o QoM. nom, 00mM. DOML. NOM. pom.
DAILY CLOSING PRIOES OF OATS8 FUTURES IN CHICAGO.
i Sut,  Mon. Tues. Wed. Thurs.  F
Docember delivery o clovator_cis. S8 aalg 32)g 0215 324
Mny delivery In oleyator. . d2% 32% 33 HMEN . a3zl
July dlivery [n elevator =38 43y 334 ed3ly B33
Closing prices were as follows:

Winter, low grad %3 60 ;1[‘:1]:.0}”1'

i ' grades. .. _$3 60033 D6 L EKansng stralzlits, s .54 0@
Wintorpnteaty 5 250 B A0 | Ransa olears. shone. o 006 3 10
Winter stralghts —2- 2> f 80 4 'mlcu,- ?mb'.-n:.u.'. - 820@ 0 50
Winterelears .- oo - L 4 50y 4 301 Hye flour 3056 4 0f
Spring patents. - _._ T & 80 4 70} Grabiant fiour. 4 006 4
Spring stralights 4 304y 4 50 | Buckwheat, owt )
SPrIOg Clears-ceueaeca A 00 4 20 e

GRAIN.
Wheat, per bishel—t, o. b, Corn, per bushel—
N. Spring, No. 1, new. ... 50 9814 No. 2
N. Spring, No. 2, nfw.. .. nom. Stes
Rad wintor, No. &, mew... 100 | Ko 8. eromanans o.l.I. Nominal
Hard wintar, No, 2. 99 1 | Rye, per hushol—
Onts, poer bushel, new— Cents.| ‘No. 2
Standards 40 | State & Pennsylvania_
NooZ white_ .. .| Barley—Malting
Np. 3. 30 M |

Cenis.
olevator: Nominal
.| EReEy clevator Nominal

0Ny
nom .,
ST A8

The stalements of the movement of breadstulfs to market
indigated below are prepared by us from figures collectad by
the New York Produco Exehange. The receipt at Western
lake and river poris for the week ending last Saturday and
since August 1 for each of the last thres years have been

Rerelpis at —| Fiour, | W heat. l Carh. 1 Chais. Barley. ] Rye.
—_— o

ED Iby.|bugh, 32 ihs. (busk ARIbE. by 50 the,
1,083,000 885,000

125,000] 443,000

70,000  2%5,000] .
60,0001 1.108.000f 123,000
35,000| g Lty
69,000
124,000
455,000
197,000
65,000
314,000
4,077,000
3,600,471
4,150,123

(BB 190N buush, 60 1. bus
Chicago ... 107 ,004) A306, 0004
Milwau ke 10,000 19,000/
Pudnthe <. - 17,000 1,799,000
Mliuneapolls, Siog ] 4.708, 0001
Taledo ... 4 13,000/
Detrolt o 156,000
Clevelsnd 12,000
Bt. Jouls. o 010,000
Pooria <o oc 12,000
Kansax Clty, = 480,000
Omahp.....| 277,004

16,000
141,000
350,000
01,000
154,000
270,000

2,516,000
177,687
2187,146

Tot. w 2 N 8,616,
Bamo wh. j8) 4,420,
Saine w

6,016,000
1]

796
I I
207,030,066) 64,778,3051114,272, 088 45,506,330

232174671 60,424,010
4a2,5781005' 78,034 841

154,197
117,278

Sinee Aug, 1|
101 {

10001042
(8,108, 750(42, 792, 149(5,070,760
03,600,252 30,451,266/2,943,960

Total receipts of flour and grain at the seaboard ports for
the week ended Dec. 14 1912 follow:

Flour, Wheat, Corn,
nbly, Bl Oush,
216,000 1,531,000 130,000
45,000 415,000
6,000 302,000
K6, 000 H10,000
13000 SA7,000
31,000 G505, 000

oa,
BTN
206,000
90,000

Rarley,
bush

Recelpey ai— ‘
421,000

Now York ...
Boaton

Fortland, Me. ...
Philadelphis .-
Baltimore

New Orlpans *.
Newpart Nows. .
Norfolk -
Galyouton
Moblla . ..
Montreal . 1
Bt Johni ... -

Total week 1912,

163,000
31,000

51,000
420,000

00
37,000

23,000
136,000
20,000
13,000
14,000
45,000

202,000
10,000
G0, 000

511,000

4,013,000

23,000

5,000

15,000

b S70,000 1,318,000 522,000

Slnee Jan, | 1012.17,732,020 45,103,083 33,017,205 18,404,084 8326,046

Weok 1011, - 421,500 2,204,818 1,380,087 652,278 BOOG4 14,695

sineo Jag, 1 1911.18,670,110 94,698,378 63,807,201 45,008,145 4575,003 106,024
* Recelpts do not Inelade grain prssing throueh New Orloana for forelgn ports

on through bBillY of nding.

’I‘jm exports from the several seaboard ports for the week
ending Dee. 14 are shown in the annexed statement:

Wheat, Fliner, hats, Rye, Barley,
Biish. bush.  Bueh.
46,730 531,085

Carn,
bieah,
24,4

Feas,
bush

Erports from— F:
15,049

New York . -
Portland, Me
Bogton ...
Philadeiphin .
Baltlmore. .. ... 4 § 4 7
Now Orleana. ... 726,000 10,000
Newpdart Nowi. .
Gialveston

0 0] 011 [ W
Stlohng N, B -
Norfolk, Va

0,000
58,158
25,000
18,145
11,0060

0,000
10,000
3,000
15,000

253,000
L0, D0
611,000

5
45,000

13,000

Topal week.. .. 4,020,703 244,133 280,342 KGO
Weak 1011 o1 318,705 AOT 147,124 11628 ..

_ The destination of these exports for the weck and since
July 11912 is as below:
———Flour-

Wik
Erporis for wweek nnd Dec. 14, Dee. 14.
wince July 1 to— ity Bsh,
Unlted Kingdom. . 136,082 2,277 2,070
Lontinent eatas 904 165,208
Houn. & Cent. Amog. 61,131 &
Wt Tnellen . . 10,000 72,235
Brit, Nor. Am, Cals,
Orher Countries. ...

1Flcat
Wiek

Lorn
Slica
Jeli 1
1912,
bbis

Sinea Since
July 1

1913,

Week

140692 35974
TALAL oo amenm ; 1,020,708 75,610,037 244153 1,712.472
Total 1010, ocaace ; 20,000 1,313,706 45,452,461 408,807 11,170,525
The world's shipmenis of wheat and corn for the week
onding: Dee. 14 1912 and since July 1 1912 and 1911 are shown
in the following:

20,607 1,954,020

¥ het. Chrne

1012, |

Teports. 10911, 1511,

TWeek. Slnce,
Deg 14, | Judy 1.

Rushts,
North Amor.| 0,248,000
Rissia - oo | 1,584,000
Danube - ...
Argonting <=
Aunstrnlln
Il

Oth, conntr's

T¥rel,
Des. 14,

Huirhels,
L7000
51,000/

Sincs
Judy L,

Buxhels, | Bushels,
Hll'l.il!ﬂl UL A0, 000
5,776,000 20,704,000
| AZ.201,0000 60,0000 9,050,000 F5,438,000
121 AD6.00004,514,000| 130,451,000 60,000
32,204,000 2 e
1" 21,070,000 -
7000

Sinee
Julp 1,

Since,
July 1.

a
1012; |

,nmj- 85,028,000}

Buskels, Buzhilz.
11803 !
i | 48,740,000]

1.5
5

£
3,8¢

11168000 iIi_N'

Total _... 20,000'247,032,000 4,795,000 155,_153._0001 15,608,000

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

W e, corn.

United ‘
K!nu’d‘ﬂrrl.l Continend.| Toeal.

United |
Kingdons. Continent.|  Total.

Hithhefs. ] Buihelr, ]. ANilely. Fuahels, } Bushels, | fushels,
18,055,000 H.'JI'H.{N\D.:BIJM.'HP‘) 5,034 ,000/17,340,000|28,274,000
16,074,000/ 17,520,000, 34,400,000 10 447, 00015, 045,000 25,492,000
10,232,000] 1,564,000;20, 00,000 2,170,000 5,002,000] 5,271,000
14,700,000/ 15,328,000 38,088,000/ 7.020,000014,157,000°21 216,000

Dee. 24 1012,
Dee, T 10132
Dieo, 1019110
Dee. 17 101020

hitized for FRASER
p://fraser.stlouisfed.org/
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The visible supply of grain, comprising the stocks in
granory at prineipal poimts of accumulation at lake and
seaboard ports Dea, 14 1912, was as follows:

UNITED STATES GRAIN STOCKS.

Amer Bonded, Amer. AwperBonded, Amer. Amer.Bonded
Wheal, Wheat Corm. Cals, (kalr. Rye. Bariey, Barley.

hresh.  bush, dush. bush, busk, bush, bush, dul.
87 1,654 7 41 542 214

In Thowzands—
New York. .
Boston ... 54 : i d : 44
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THE DRY GOODS TRADE.
New York, Friday Night, Dec. 20 1912,
As is to be expected, aslightly quieter tone has developod
in drygoods with the approach of the holidays. Prices are
firmly established in all divisions of the trade, but manu-
Facturers are conservative in accepting business for forward
account at current levels.  They ave so well booked into the
new year as to be indilferent to offors of neéw business for
the time being, while on the other hand variots influences
are at work causing buyers to ba more anxious lo place their
forward requirements. Among these are the pronounced
shiortage of spot supplies of all kinds, the firmness of raw ma-
torials and the great diffieulty experienced in gebting de-
liveries. Consequently, the situation is entirely within the
control of sellers, and thore is littlo likelihood of any reduction
in prices in the near future, unless a further reduction in
values should be made necessary through a revision of the
tarill, Tariff changes are, however, too remote to bo of
immediate consequence to the trade. The raw material
situation dominates the cotton goods market, the firmness
here making itsell lelt through all branches of the trade.
It is nol very encouraging to spinners to see spot cotion
above the 13e. mark, despite n pretty safe estimate of ap-
proximately 14,000,000 bales. Large cotton goods buyers
are making active inquiries for forward deliveries, but, owing
to the eonservatism of manufaeturers, & very small volume of
business is actually being put through. Jobbers are doing a
good business for prompt shipment and are finding it diffi-
cult to sceure additional snpplies. An active retail holiday
soason has drawn heavily against jobbers, and they will have
a vory small earry-over at the end of the year. The high
prices continue to restrain buying for export aceount, al-
though a fair volume of business has been placed on drills
for India through March delivery. China has also taken
these goods on o moderate scale for delivery as far ahead as
April. Export business on sheetings, however, is quiet,
as prices are too high to attract foreign buyers to this market.
DOMESTIC COTTON GOODS.—The exports of cotfon
goods from this port for the week ending [)C{.!. 14 wera 6,681
packages, valued at 8736,012, their destination being to the
points speeiliod in the table below: .
N"I.s‘.iuru
Jan. 1.
3,333

New York to Deg. 14—
Qreat Britaln oo oo .
Other European

Houth America. tiﬂ'l WH3 A

Other countries. .- 09,671 42,972
Tatal e ek 0,081 872,658 8,168 330,058

P The value of these New York exports sinde Jan. 1 has been

$24 870,014 in 1912, against $23,761,315 in 1911.

f Less activity is noted n domestic cotton markets, but

the quiefness 18 modified by reports that a lull is weleome.
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Supplies in dealers” hands in most instances ave light, mills are
backward in their deliveries and a slackening in the demand
will give an opportunity for conditions to becoma more nor-
mal. The general-undortone of all markefs, however, con-
tinues firm, sellers, no doubt, being influenced by the desided
strength of the staple, which, despite estimates of an abun-
dant yicld this season, continues to move upward. It is
slill elaimed bhat prices on many lines of goods have nol yet
risent to a level of profit based on costs, [For this reason
there is little likelihood of any stocks being thrown on the
market at a sacrifice, which ugually takes place when ‘‘house-
cleaning” at the end of the year,

The tightness of the money markeb is restricting forward
buying and is also pulting a damper on any speculative
purchasing, Merchants, however, are optimistic in their
views and expeet a good business after tho holidays. Those
dealing in wash goods are particularly looking forward to an
aetive frade. At present there is little going on in bleached
cottons, business being conlined for the most part to small
orders for prompt shipment. Mills manufacturing under-
wenr, hosiery and various deseriptions of colored goods are
well booked with orders, deliveries running well into spring.
A pood busingss is also reported in fancy blankoets, job-
bers showing a lively interest in many lines. Sheelings con-
tinua in light supply and are firmly held. As regards print
eloths, markets are quiot, with prices showing little change.
Gray goods, 38 Vi-inch standard, are quoted at 534 to 5 Le.

WOOLEN GOODS.—Ageording to reliable reports, a
large business is being transacted in men's wear for (all 1013
delivery, During the past wesk o numbor of lines were
opened at advances ranging from 214 to 12440, o yard, The
bulk of the now lines, however, will not be put on the opan
market until the first of the wear. Dress goods are also
active and duplicate spring orders continue to bo received
in fairly good volume, Business already bookead is suffi-
cient to guarantee tha full operation of mills for some time
fo come,

FOREIGN DRY GOODS.—No particular change has
taken place in linen markets during tho past week., Business
renerally is good and prices are well maintained. 1f is evi-
hent that the tariff question is not disturbing buyers, as
several substantial orders have been booked for the next fall
songon. Dress linens arve in active request, with repeat or-
ders numarous, and as o result of the sold-up condition of
mills, buyers are compellod to aceept later dates for delivery
than desired. Burlaps, after ruling quiet during the early:
part of the week, doveloped activity during tho lntter part.
There is littla change in the goneral situation, howover, stocks
remaining light and the nndertone stendy. Lightweights
are quoted at 6.60c, and heavyweights at 8.75¢.

Importations and Warehouge Withdrawals of Dry Goods

The importations and warehouse withdrawals of dry goods
at this port for the weele ending Dee. 14 1012 and since
Jan. 1 1912, and for the corresponding periods of Iast year,
were as {ollows:
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BTATE AND CITY DEPARTMENT.

News Items.

Miles City, Mont.—Bridge Bonds Declared Valid.—The
Stata Supreme Court has, it is said, alfirmed. the judgment
of the Custer County District Court upholding the city's
right o issue $5,000 bonds for the purpose of construeting
a bridee.

New York State.—0jficial Vole on Bond Praposition.—
The official eanvass of ‘the vote cast Nov. 5, eompletad
Dee. 19, shows that the proposition to issue an additional
$50,000,000 bonds for good roads earried by a majority of
370,283 votes, there being 057,548 ballots in favor and
281,265 against. V. 95, p. 1288,

Ohio,— Stale Supreme Court Declines to Review Bribery
Caseg.—The Ohio Supreme Court on Dec. 17 refusecd pir-
mission for a review of the cases of Senators L. R. Andrews
of Lawrence Conmty and Isaae 5. Huffman of Butler County,
both of whom wern sentenced to setve torms in the peni-
tentiary following their convietion on charges of accepting
bribes while membars of the last Legislature.

San Josge, Santa Clara County, Cal.—Commission Form
of Government Rejectod —Reports state that the new charter
roviding for a commission l'orm of government was defeated
v a vote of 2,368 “for' to 2,087 “apainst’” at an election
held Dee, 11.

York, Neb.—Commission Form of Gavernmend Defeated . —
An glection hold Dee, 17 resulted in the defeat of the commis-
sion form of governmoent, it is stated,

Bond Proposals and Negotiations this week
have been as follows:

ALABAMA CITY, Etowsh County, Ala.—BONDS NOT SOLD.—
No award was mads of tho Ulrea lssnes of 3% bonds aggregating 50,000
offered by this city (V. 95, p. 312.)

ALBION SCHOOL DISTRICT, Riversido County, Cal—No
ACTION YET TAKEN ~—Nuoaction has yot hoen taken looking towards bl
Issuance of the 255,000 5% 1030-yr. (opt.) bldg. bonds voted Uet, 8,
(V. 056, 1. 1089.)

ALBUQUERQUE SCHOOL DISTRICT (P, O. Albuquargue),
Bernallilo County, Cal.—BONDS VOTED, —The Prulm.urll,lm; Lo Essue e
$100,000 bigh-schonl-bldg,-conste. bonds (V. 05, p. 142 ) earried by a vote
of 702 Lo 15 ab tha election held I‘lm:t‘mihm‘ 10. =

LLIANCE, Starke County, Ohlo.—BOND OFFERING.—Pronosals
w[ﬁ b rocidved until 2 p. m, T O 1913 by 1. O, Silver, Clty Aud,, r::,.-
this followlang 6% assessment bands:
$5.200 Imnl- ‘l'?' }Jt‘llmlil. SLAOA0. Duna§1,040 yearly on S¢pt. 1 from 1013

L v ANCIUEEYD.
1.000 htlnu‘} Dianom. (3) $300, (2) 233 43, (1) 8339 34, Diie £333 33
Boy 1013 and 1014 and_$333 34 Sept. 1 1916,
2 450 bonds Donom. (5) 890, (5) $400. Due $400 yearly on Sopt: 1
Irom 1913 Lo 1917, v, i
1,860 bonds,  Denonl. (4) 3600, (2) $16 66, (1) 516 68, Duo $616 66
Sept. 11913 and 1914 wnd $610 68 Sept. 1 1915.
2,700
1.250
5,450
17,050

honds.  Denom., (3) §500, Dug $800 yearly on Sept. 1

from 1018 to 1015, inclusive, Ty : ol

bonds.  Donoim. () 3400, (2) 216 66, (1) $16.68. Due $416 66

sSepk. 11918 wnd 1914 and 84106 68 Sept. 1 1014, 3 g .

bonds,  Denoni. (9) 8500, (2) $316 07, (1) 316 08,  Duo$1,816 67

Sept. L1913 and 1914 and 1,816 66 Sept, 1 1015,

bonds,  Denom. (5) $410, (15) $1,000. Due £3,410 yearly on

Hopt. 1 from 1913 to 1917, Inclusive.

18,300 bonds.  Denom, (5) $060, (15) 21,000, Due 33,000 yearly on
Sept. 1 from 19013 to 1017, neloslve,

6,600 bonds.  Denour. () §120, () $1,000. Due $1.120 yearly on

ey 0D from 1013 to 1017, luclusive,

4,550 bonds,  Donom, .?6} $170, (5} §500, Duo $970 yearly on Sept. 1
from 1013 ta 1017, inclusive,

4.130 mmmi‘ll?ﬁmilﬁléml s:}zni (5) 3500. Due 8820 yearly on Sept. 1

a1l 1] ¢ AN Y.

2,300 bonda.  Denom, (3) 8700, (2) S66 B6, (1) §06 68, Due 766 66
Hopt. 1 1913 and 1014 and $766 08 Sept, 1 10145,

5,800 honds. Denom. (6) 31,000, (5) 8160, Due 81,160 yearly on
Sepe, 1 from 1903 to L0917, Ioclisive,

Date Sept. | 1912, Int. seml-anoually at Ofty Tronsuret's afffce.  Crct,
check on o solvent national o Stite for 8% of bondsx hid for, payable
to the Gity Treasurer, roquived,  Purchaser to Tuenish ab his own VS PensS
tho nocessary blank bonds.  Bids must be mado on blanles to be furnlshed
by the Ciey Auditor.

ARCADE, Wyoming County, N, ¥ —BOND OFFERING.—Proposals
will be pecelved until 10 o, m. Deo. 30 by 1. H. Howared, Vil. Glor . for
80,500 5% elee-light-system-lmpt. bonds. Auth, vote af §1 to 23 ak an
oloction hipld Nov. 26. Denomn. $600. Diate Jan, 1 1913.  Tuot, nanunl,
Do 8500 yearly on Jan. 1 from 1918 to 1936 locl.  Cort, ehovle for £100
respnleod . "

ARIZONA.—BOND OFPERING ,—Proposals will bo received until 12 m.
Fob. 5 1913 Ly D, ", Johnson, State Treas,, at Phornix, for $2 000,000
A1 55 1525 wear (opt.) gold Tarritorial refinding bonds.  Auth. Chap. 2
Special Sesston of tho Plest Bt Leglslature.  Donom, nob more
$1.000 nnd not less than 8100, Ino. anounlly in Jan. at the State T
office, Cert. ehoele for 5% of bid required.. These Donds wore off
without suceess ng 43 on Dec. 5 (Y, 95, pe 1033).

ASHEVILLE, Buncombe County, No. Caro,—HOND SALE.—On
Dec. 16 the $50,000 5% 3037, achool bonds (V. 05, pJ 1486) wore awarded,
ta Nuotson, Coole & Co, nnd Haker, Watts & Cd. of Daltimors ot their
Jolnk bld of 102,62, blank bonds nil expenses. A bld of 102.112 was alao
recoived from Sensongoond & Mayor of Olpelnnati.

ATHENE, Athung County, Ohio.—nONDS A € THORIZED.—An orill-
nanen wis passed Do, § r;-m-tdlu_u‘ for the ssuanee of 81,6560 83 5% Depot
Bt. lmprovement asseds. bonds.  Donom. 816600,  Ing. M, & 8. at Cify
Treai. oftice. Due $165 00 yrly, on Sept. | eom 1014 10 1923 tnel.
ATOEA COUNTY (P, 0. Atoka), Okla.—BONDS VOTED.—The
eleetion hold Dee, 10 rosulted, neeording to reports, In favor of tho propo-
&il!l){; tt‘;}i'wllﬂ the $65,000 court-tatxe bonds (V. 05, Py 1421).

AUBURN BCHOOL DISTRICT (P. O. Atburn), Nemahs County,
Nob,—BOND SALE~=Tho $40,000 -{,l % 10-20-year (opt,) couporn hixﬁA
sehool-bulliing: bonds offared but not sold on Jan, 8 :
disposed of in Mareh, W haye fust bean ndvised,

AUBTIN COUNTY (P, 0. Ballville), Toxas.—HOND SALE.—Ths
50,000 Distrlct No. 2 and $25.000 Distelet No. 3 .ﬁ'?i; JAQyenr (opL.)
ands offered without stceess on Dee, 2 1911 (V, 04, P 428) have bean sold,
wonre advised.
AVOCA, Lugerne County, Pa.—npoND OFFERING —Proposals will
be recetvod Gnul 8 p. m. Jan’ 6 1013 by A. J. Healay, Boro, Secs.. tor
30,000 6% t:tm?on funding bonds.  Denom. 31,000 Date Aug, 1 1012,
nt. I, A, af the First, Navt, Banle of Avoea, Due $1,000 yearly on
14 ioclet? aunoostyped oty on fo n it
34 inel.  Qort, cheele for 20, of bid, payable to tho Horo. Treas.. re-
quired. Donded debt $12,000. ° Asscss val: 101D 80 900 Y

(V. 4. p. 224) were

BAKER, Buker County, Ore.—BONID) SALE.—On Dec. U the two
Issues of bonds aggregating $10,624 22 (V. 05, p. 1421) vore awarded to
the Baker Loan & ‘Crust (o, in Baker for $10,040 23 (100.23) and int:
Other bids follow: L
Hanchott Bond Co., Chle.$10,635 22 | Terry, Briggs& Blay ton, Tol.310,024 22

Date Sapt. 3 1012, Due {n 10 and 20 years.

BAKERSFIELD SCHOOL DISTRICT (P. 0. Bakersfield), Eern
Coutnty, Cal.—BOND ELECTION.—On Dée. 25 the voters will deeide
on the lssuance of $130,000 bldg-conste, honds, reports stato, Theso
bonds take the place of the $120,000 issue awnrded on May 7 to H. I,
Rollins & Sons of San Fran., but subsequently refused by them owing to'a
technieality found In the proceedings (V. 85, p. 375.

BANGOR, La Crosse County, Wis.—BOND SALE—On Dec, 17 the
514,000 577 sewor honds (V. 05, p. 1634) wers nwirdod Lo the State Bank
of La Crossa for 814,073, malking the prics 100,52, © Other bids follow:

036 [C. B, Childs & Oo., Chivago.$14,010
iianchett Bond Cla., Chicago, 14,027 | John Naveen & Co., Chicago, 14010
First Nat. Bank. Portage... 14.015] H. O. Hpeor & Sons Co.; Chie, 14,010

BATESVILLE, Panola County, Miss,.—BOND ! ALE —Wenro advised
that the $2.000 (the unsold portion of 6,000 655 20-3ear conerete-wall
homds (V, 94, p. 863) hiave been sold.

_BEAVERTON, Washington County, Ore.—BOND S5A LI —On
Nov. 1 the §12,3400 69 20-year watée-system-constrietion bands (V. a5,
D. 1147) were awarded 1o Morris Bros, of Portland nt par, int, and & small
prominm.

BELLE CENTER, Logan County, Ohlo.—BOND SALE~—On Dee, 17
the 32,500 505 1-10-yr, (sor.) coupom tax-free refunding bonds (V. 05,
p. 1H59) were :"l'anln_‘ri to H.Jo Maeck at 10040 and int: A bid of par less
oxXpenses wias also received from Spitzer, Rorick & Co. of Toledo.

BELL COUNTY (P. O. Pineville), Ky.—HOND ELECTION —Reports
state that the question of lssuing road bonds will be submitted to s yote
un March 4 1913,

3LAINB_COUNTY (P. 0. Chinook), Mont.—BOND OFFERING.—
Proposals will ba reccived until Feb. 3 1913 by Vernon Butler, Co. Clerk
mnd Recorder, for $20,000 warrant-funding, $40.000 roud-lmpt. and $70,(
conrt-house ~constr. 5% tax-rree bonds voted Nov. 5. Auth. Sub-Div. 27
Hoo, 2804, Arf. 3, Chap. 2, Title 2, Part 4; See. 2006 and following, nlso
Ark. &, Chap. 2, Title 2, Parl 4: Sees 2031 and following ull of 1907 Codes,
Degom. §1,000.  Int, semi-annual nk Chinook, Due J)-years from date,
gubject to redemption after |8 years.  Cort. check for 0% of bonds re-
quired. Official circular states that thery 15 no conlroversy or litigation
pimding or theeatenod affecting the corporate oxistence of boundaries of
this county, or tho (e of its present officials ta thelr respective ol Tlcess,
or the \'nﬁ-tits' of these honds, and that no previous bond lssue has ever
hoen contested.  Honded debt (these issues) $130.000. Na floating debt.
Assessod val 1012 85,600,000,

BLUE MOUNTAIN, Tippah County, Miss.—BoND
Dec. 12 85,000 6% 5-20-year (opt.) coupon tax-fre
to tho Bsnle of Blug Mountaln at 100,02, Other bids follow:

Q. H. Coffin, Chicagp £4.005 [John Nuveen & Co., $1,825

Denom, 3500, Date Jan, 1 1013, Int, ann; in Jan. at Bloo Mountaln,

_BOISE COUNTY (P. 0. Idaho City), Tdaho.—ROND SALE.—On
Dt 6.370,000 6% 10-10-yoar funding bonds wers awardod 1o Koelar Bros.
of Denver at par.  Denom. 51,000.  Date Nov. 1 1012, Int. Jo&k .

BRADENTOWN, Manatee County, Fls,—BOND OFFERING. —
Proposals wlil be recelved until 8 p. th. Jan. 181913 by the City: Coungll
for the $75.000 5% 20-30-yr: {opt.) lmpt. honds voted Oet 29 (V. 05, p.
1258). Denon 500, Date Feb. 1 1913, Int. F. & A, Cort. check for
81,000 reguired. L. L. Hine s Cley Clerk.

BRAZORIA COUNTY (P. O. Angleton), Tex—RONDS VOTED.—
At nn vlection Irold recently the proposiclon to fssue the §1 40,000 road honds
recolvidd & favorable vote, pecording o roports.

ECESVILLE TOWNSHIP (P. O, Breckaville), Cuyshoga County,
Ohfo.—BOND OFFERING . —Proposals will ‘b reeelved untll 2 p. .
Jan. 25 1913 by B. W. Il; . Clerk, for $14,000 445 % eoup. highway—
Impt. honds. “Auth. See. 3205, Gen. Codes.  Denon, £1,000. Date
Jan. 25 1013.  Iot. A & O. at office of Twp, Treas.  Dus 81,000 yearly
on Ot 1 from 1914 to 1027 incl.  An nnconditional cert, check on'n b
othee than the one making the hid for 109, of bonds bid for, payable Lo the
Twp. Treas., requinsd.  Bonds to be.dellvered within 10 days from time
of award.  Purchaser to pay necrued [nterest.

BRIDGETON, Cumberland County, R. I.—B0ONDIS AUTHORIZED.
—Aceording to foports tho Counoll authorized the [ssianes of §55.000
water and flteaton-plant-impt.  bonds.

BRISCOE COUNTY COMMON SCHOOL DISTRICT NO, 10, Tex.—
BOND SALE—Tho remalning 82,500 of the £4.000 A% 10-20 I (opt.)
bonds (V. 85, pv 14 wero purchased on Dee. 10 by the State Permanent
School Fund ot par and Int.

BRISTOL COUNTY, Mass—NOTE OFFERING.—Proposats will be
recolved until 10:30 m e 24 by the County Commlssloners, F. M
Chasgo, Ghaleman (1. Q. Taunton), for $70,000° 45 court-Bouss. notes.
Denom. $10,000.  Date Dec. 26 1919, Int. payable ab the First Nat.
Bank of Hoston,  Due £20,000 in 6, 7 and 8 years and £10,000 in 0 years.

BROCEFORT, Monros Connt?. N. Y.—HOND OFFERING.—Pro-
Fnu:nls WITE b feeed veed unthl 8 B myJan: 10 1013 by L. B, Shay, Vil. Olerk,
or the §276,000) water-works-systom-conste, coup. bonds (V. 05, p. 1070)
at nop exceeding 5% ink.  Int. non. or ssmi-ann. as purchaser and Village
may agréo, payahle ag the Chase Nat. Dank of N, Y, Due 11,000 yriy.
on July 30 from 1017 to 18941 tnel.  Cort. cheek ooa bank, othir than the
oue making the bld, for £5,.000, payable to the “Village of Drockport,'”
requirod.  Buceessiul hidder must furnish the nécessary blank bonds.

NOTE OFFERING.—Proposals will b recelved untll 7.30 p. m. Dec. 30
by L. 1. Shay, Vallluze Oleele, for 27000 M: In 3t. paving notes at not ex-
coeding 5% {nb. Int.annuaily ot the First Nat, Hank of Brockport. Dup
$1.070 yriy. Aug. 11013 to 1916 (nel. ' Core. ehieck

Ci H. Coffin, Chicako

SALE.—On
bonds were awnrded

ror S200 Fegulred.

BROWN COUNTY COMMON SCHOOL DISTRICT NO, 6, Tox.—
BOND SALE.—The Btate Permsinent Schogl Fund purchased on' Deo, 10
the remalning $1.500 of the $3,000 895 5-40-yr. (opt.) boads (V. 05, p. 1427)
at par and [nt,

BROWN'S CREEE SCHOOL DISTRICT (P. 0. Welsh), McDowsll
County, W, Va,—ROND SALE~Wondin, McNear & Maore of. Clijenzo
werp awarded for $1561,250 (100.43) int. and blank bonds on Dee, 14 the
$150.000 555 20-30-yr. mpr.,{ coupom tax-free hidg, honds dated Jan. 1 1913
(V. 05, p. LGS0, ‘Other bids follow:

Bolger, Miwser & WAL, Chie.8151,200 | Well, Roth & Co., Chicago-$147.575
Devitt, Tremble & Co., Ohfc. 140,625

BURNET, Burnst County, Tex.—BOND ELECTION PROPOSED, —
A potidion v bedar elreulntisd, repOrEs state, ealling for no wléction to vota
;m l1|1-.- Question of tssuing not mora than £6,000 electrie-tght-plant-instull,
yoandga,

BYRON, Ogle County, IL—BONDS VOTED.—An eloction hold
Dee. 10 resulted in favor of the proposition to sne 211,000 5% 10-year
water and sower bonds. The vote was 150 to 30,

CABELL COUNTY (P. 0. Huntington), W. Va.—BONDE A WAR-
DED IN PART . —Wa have just been ndvised that Seasongood & Mayver of
Cincinnat] wers awarded in Jul{ $100.000 of the 300,000 bands, of which
$100,000 were praviously sold (V. 93, p, 1737).

CALDWELL, Noblo County, Ohio.—RBOND SALE.—0n Dec. 17 the
four issues of 425 [-10-year (serfal) assessment honds, aggreent inir$10,121 60
(V. 05, p. 1486) worn awarded to the Farmers’ & Alorchants Dank of
Caldwell for 810,300, making the price 101.76, 1t is statod.

CALDWELL COUNTY COMMON SCHOOL DISTEICT NO. 40, Tex.
—BOND SALE~0On Dec. 10 the remaining §1,500 of tie $56,000 5% 10-40-
yr. (ope.) bonds (V. 95, [;1. 1427) were awnrded to the State Pormagent
Sehool Fand at par and fng,

CAMBRIDGE, Washington County, N. Y.—NO ACTION YET
TAKEN.—No netion has ch-t Leen taken looking towacds the isuance of
tho $36,000 bonds voted March 26 (V. 94, p. 10674).

CARROLLTON SPECIAL SCHOOL DISTRICT (P, O. Carrullt.on}‘
Carroll Onuntg. Ohio.—BONID SALE—On Dee. 14 thie $50,000 4% 13 4
¥r. (nv.) scliool Donds (V. 05, p. 1422) weré nwarded to the Crummiogs Trust
Co. in Carrollton at 100.60 and inb, Other bids follow:

Epitzer, Rorick & Co., Tol. .$40,300] Well, Roth & Co., Cincin.  $18,750

CATAWAUBA ISLAND TOWNSHIP SCHOOL DISTRICT (B. O,
Port Clinton), Ottawa County, Ohlo,—BOND OFFERING.—Pro-
posals will be recelved until 12 m. Dec. 30 by A. 8. Barnum, Clerk Board

hitized for FRASER
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af 16d., for $13,000 59 school-comste. boods.  Auth, cleceion held Sept. 10
1912, Denom. $500°  Date Jan, 6 1013, Int. J. & J.  Due 3500 yriy.
on Jen §f from 1917 to 1042 fnel,  Cert, cheéek o a certiflcate of doposit
on a Port Clinton bank for £500, payable to the Dist Treas., required
Bonds to be dellversd within 20 days from time of pward,  Purchaser to
pay aceried {nterest,

CENTRALIA, Lewin County, Wash.—Bn) 5. VOTED.—By a votoe
of TH2 to 404, the question of 1ssuing tho $300.000 6% water-plant-purchase
1]\::’1(1 gi-n\-;ty—xy:gf_um bonds (V. 95, p. 1070) earcied at the clection held

oo, 10,

CENTRAL POINT, Jackson County, Ore.—HOND SALE.—This ety
dispiosed of $5,000 6% 30-yr. water-impt. bunds on Sept, 17 at 101 and int.
Denom. 2500, Date Oct. 1 1912, Int. A, & O.

CHEATHAM COUNTY (P, O. Ashland City), Tenn.—BONDS
Vorep.—An election held Dee. 7 resulted, i 1s stated, o favor of the
proposition to fssue $100,000 road-tmpt. bonds,

CHEMUNG, Chemung County, N. Y.—HOND OFFERING.—FPro-
posals will be recelved until 10 a. m. Dec. 26 by J. W, Guild, Town Super.,
or $4,000 highway bonds,  Auth, See, 97, Highway Law, and See. 14,
County Law, Denom. $1.000. Date Feb. 1 19130 Int. anoupl.  Due
$2,000 Feb. 1 1022 and 19230 Cert: check for 109 of bid required.

An ardinance was passed Dee. 8 providing for the issunnce of $250,000
A% coupon house-of-refuge bonds.  Denom. $300 or multiples thereof,
Date Feb. 1 1914. Int.sémi-annual, Due Feb. 1 1938.

CLAREE COUNTY (P. O, Quitman}, Mizs,—HBONDS NOT SOLD.—
No award was made oo Nov. 4 of the $50,000:.5% 5-20-yr. (opt.) conrt-
house and jail bonds (V. 95, p, 1226.)

CLARESVILLE, Red River County, Tex—BON[) SALE-—J. H.
Oldham of Dallas was awarded at private sala tha 225,000 414 9 10-40-y7,
(opt:) sewer bonds rogistered Nove 8 (V. 95, p. 1346).  Denom. $500.
Date July 1 1912, Int. ann. in July ag the Red River Not. Bank In Clarks-
ville or gt the Seaboard Nat. Bank in New York.

CLAY COUNTY (P, O, Brazil), Ind.—BONDS NOT' YET SOLIY.—
Thera are still unsold 35,000 of the 200,000 bonds, $195,000 of which were
awarded to tho Pleteher Amer, Nat, Bank of Indianapolis (V. 95, p. 844).

CLEBEMONT COUNTY (P. 0. Batavia), Ohio.—BONID SALE.—
On Dee. 16 tha $10,000 4 5 % bridge-conste. and impe. bonds (V. 95, p.
1550) were awnrded to Bidney, Spitzer & Co. of Toledo ot 103,55 wnd int.
Other bids follow:

Prov, Sav, Bk.& Tr.Co, . Qin-$10.200 | Seasongood & Mayer, Cin. .. 510,002
Weil, Roth & Co., Cin______ 10,115]

CLINTON COUNTY (P. O. Albany), Ey.—BOND ELECTION.—An
eléetion will be held March 29 1013 to submit to the voters the proposition
to issup the $50,000 road bonds. (V. 85, p. 16345,

COLINTON COUNTY (P. O. Wilmington), Ohio.—BOND SALE.—
On Dee. 16 the two Issues of 6% bonds, uﬁ:{irug:u.t’m: 30,200 (v, 95, p. 1560},
wera awarded to the Virst Nat, Bank of Wilmington for $0,458 85, making
tho prieos 102.81.  Other bids follows
Weil, Roth & Co,, Cin $0,440 | First Nat. Bank, Barocsville.$9,300

COBLESKILL, Schobarie County, N. Y.—N0 AC7TION YET
TAKEN.—The Seey Hd. of Ed. advises s under dato of Déc. 19 that no
agtion has yot been talcen looking toward tho Issuance of the loan of 365,000
for a high-school voted Oct: 20°(V. 05, p. 1226.)

COKE COUNTY COMMON SCHOOL DISTRICT NO. 18, Tex.—
BONDS AWARDED IN PART.,—OFf vhe 85,000 59 bonds (V, 05, p. 1427),
Ellu State Permanent School Fund purchased on Dec. 10 81,500 at par and
nt.

COLDWATER, Mercer County, Ohio,.—BOND OFFERING.—Pro-
yosals will be recelved until 12 m. Deg. 30 by W. 0. Borm, Village Clerk,
orcé'.‘.‘.mt) 60 coup, tax-free strect-impt. and watercourse bonds. — Denoni,
£500. Date Dee, 1 1912, Int. ann at the People's Bank Co,, Coldwater.
Due part yearly on Dee. 1 from 1925 to 1028 incl,  HBonds to be dellvered
and pald l“:u- wl‘t!:in 10 days feom tima of award. A deposit of $100, pay-
ablo to the Vil Treas., requiced.  Purchaser to poy acceued ing,  Bonded
debt, Including this issue, $22.000. Assessed val., $865,010.

COLERAIN TOWNSHIP SCHOOL DISTEICT (P. O. Barton),
Belmont County, Ohlo,—BOND SALE.—On Dec. 13 the 85,000 5%
2-0-yr. (ser.) bldg. honds (V. 05, p. 1487) were awarded to the Dollar
Bavings Bank of St. Clalrsyille at l[?l.ﬁl and int. Other bids follow:
Bpitaer, Rorlek & Co., "Tol_85,180 40| Thos. Ayers, Barton.._.__*$3,075

* Tor $3,000.

COLLINGDALE, Pa.—BOND OFFERING.—Proposals will be recelved
until 6 p. m. Jan. 10 by J, P, V. Pole, Chalrman Finsnes Committes, for
the 40,000 435 9 10-30-yr. (opt.) street and sewer honds (V. 05, p, 249), 16
i5 stated,  Cert, checlk for $500 is required.

COLUMEBUS, Ohio.—BOND SALE~—0m Dec, 16 the §200,000 4%
A0-yr, water-main-extension tax-free bonds (V. 05, p. 1634) wore awnrded

ointly to Barto, Seott & Co. of Col; Wall, Roth & Co. of Cin.; Breed,
alllott & Harrison of Cin.: Provident Eav, Bank & Trust Co. of Oln. and
Seasongood & Mayer of Cln., at 100,76,

COLUMBUS SCHOOL DISTRICT (P, O. Columbus), Franklin
County, Ohio.—BONI SALE.~—On Dec, 17 the 3855000 4% 20-year
tmpt: andd Bl bonds (Ve 95, i 1425) were awarded Jointly to Barto, Scott
X k,'n. of Col., and Well, Hoth & Co., h't'«'lﬁl{(![;l}‘.}ll & Mayer, Breed, Elliot
& Harrlson and the Provident Sav. Banl & Trust Co. of Cln, for $55,330,
wakiog the preice 100859, A hbid of 285,180 wias olso received from
Hayden, Miller & Co. of Cleveland.

CONNELL, Franklin County, Waah.—BOND ELECTION PRO-
POSED —It T3 expected: that tha city will' vita some time o January on
the lssunnes of $14.0950 67 water honds,

CONTRA COBTA COUNTY (P. O, Martinez), Cal.—BOND | SALE —
On Dec. L4 the 340,000 622 Reclamnation DIstriet No, B30 bonds (V. 05,

. 1487) were awarded to the Jersoy Farm Co, at par and lot.  Denom,
1,000." Data Nov. | 1012, Interest J, & J

COOK COUNTY (P, O, Grand Marais), Minn.—BOND SALE
Wo hava Just heen adylsed that the $60,000 G4 road and bridge bonds
olfered on May 2 (V. 04, p. 1208) wera sold to Crawlond Livingston of N. Y.

CORBIN, Whitley County, Ky.—BOND OFFERING.—Proposng
will bo recel ved ] 7:30 p. o Jan, 14 1013 by the Cley Colncil, Thos. F-
Young, Olty Clork, for $31,600 5% coupon witer-works-system bonds,
Aunth. See. 3400 Hub Sectlon 34 Carroll's Ky, Statutes,  Denom, $500.
Dato Jan. 1 1813, ok J. & Joat Whitley Nat. Bank in Corbin. D
Jan. 1 1933 subject to call “fromy date of gale™. Cert. check for 209,
payable to D. B, Calvert, City Troas., required.  Bonded debt this issue.
Asgeszed  val. 1012 $785,006.

DAREKE COUNTY (P. O. Groenville), Ohio.—BOND SALE-—On
Dec, 14 the $63,000 41592 bonds (V. 05, p. 1346} wera awarded to the
Greenvilio Nat; Banl, the Farmers' Nab: Banlc and the Second Nat. Bank
of Greenville for thelr {nlm offer of 303,517 70 (100.82) and int. A hid
ol 203,126 was also recelved from Well, Roth & Co. of Cin,

DAYTON SCHOOL DISTRICT (P. O. Dayton), Montgomery
County, Ohlo.—ROND SALE.—On Dec. 10 the $200,000 459 11-18-yoear
&wrinl} school honds (V..05, p. 1457) were awarded to the Dayton Savings

Trust Oo.of Dayton, it {5 stated, at 100.3005:

DECEERVILLE HIGH BCHOOL DISTRICT (P. 0. Deckearvilla}
Sanilac County, Mich.—RBOND SALE.—The 34,000 refund, and 1,000
bldg.-impt. 4565 10-yr. cuui]:. tax-free  bonds offered by this district

.04, p. 205) wers awoarded In Fehrunry, we have just learned, to W, 18,
Toss & Clo. of Detroit at par.

DE SOTO COUNTY ROAD DISTRICT NO. 5, Miss,.—BONDS
OFFERED BY BANKERS —The Bank of Gommeres & Trust Co.in Matn-
f)hls Is offering to investors $60,000 5% road bonds. Depom. $600.

ato Juna | 1912, Int. sembann, ot Cont. & Commercial Nat, Bank of
Chie. or Bank of Commerce & Tr. Co. ;Moemphis:
1022 10 1031 incl, and $45,000 June 1 1032,
val. §1,165.015

DINUBA, Tulare County, Cal.—BOND OFFERING.—Reports atate
that this town will offer for sale on Jan. 10 1013 the $43,000 sower-syston-
const. bonds voted Nov. 19 (V. 95, p, 1340).

DORSBET TOWNSHIP SCHOOL DISTRICY (P. O. Dorset), Ash-
tabula County, Ohlo.—BOND SALE.—Un Dec. 18 the §5.000 44 %
bldg. bands (V. 05, p. 1487) were awnrded to Otls & Co. of Uleveland at
102 and int.  Ovher hidg follow: j
First Nat. BK., Cleveland 85,002 60| Spitzer, Rorick & Qo,, 'Tol.35,050 50

Dite 8500 yely. Jung 1
Noother debi.  Assessed
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DOUGLASVILLE, Douglas County, Ga,—BOND SALE~—'The $14,-
000 water-works and 86,000 electrie-lght 5% 40-year bomds (V. 95, p.
1035) wera sold on Dec. 16

DOW CITY, Crawforid County, Iowsa,—BOND SALE,—The 85,000
5% 1-20-yr. (opt.) 59 welectric-light bonds voted Jung 4 (V, 04, p. 1641)
were dispoged of in October we are now advised

DOYLESTOWN SCHOOL DISTRICT (P. 0. Doylestown), Bucks
County, Pa.—HBONDS VOTED,—By a vote of 315 to 104 the proposition
bo lssue 320,000 49 20-yr. bldg.-complotion bonds carried ot an election
held Des, 12, Woare advised that these bonds will not be offared for saloa
until next spring.

UNCANVILLE INDEPENDENT SCHOOL DISTRICT (P. O. Dun-
canvills), Dallas County, Tox.—HONDS AWARDED IN PART.—ON
Dee, 10 32,475 of the 511,000 655 G-40-¥r. {’Upt.} bonds (Vo 95, p. 1427)
were pucchased at par and (nt. by the 8 tate Peemanent School Fund,

UNDEE (P. 0. Omaha), Douglaa County, Neb.—BONDS TO DE
OFFERED AT PRIVATE SALE~—The Village Clork adyvises vs that the
87,000 town-hall bonds voted Nov. 30 (V. 85, p, 1635) will be offered ot
private sale.

FAST CLEVELAND CITY 3CHOOL DISTRICT (P. 0. Claveland),
Cuyahoga County, Ohlo.—BOND SALE.—On Dec. 16 the $150,000 4%
20-yr. blgd -~exp, and equip. bonds (V. 05, po 1346) wers nwarded to the
Cleveland Trust Co. in Cleyeland at 100.05 and int.  No other bids weara
received.

EAST VIEW, Ohio.—ROND SALE.—On Deec. 16 the $20.420 B8 50
eoup, Kinsman Road impt, bonds (V. 95, p. 153467 were awardéd to tha
First Nat. Bank of Cleveland for $21.039 60 (103.02) and int.  Othor bids:

Premium.
. -2420 00
370°51

- 326 00
1 from 1914 Lo 1521

Hayden, Miller & Co., Cleveland
Bpitzer, Roriek & Qo., Toledo
Otls & Clo,, Clayeland

Due $420) 88 Oct. 1 1f
incl. and 32,600 Oc¢l. 02,

EAST YOUNGSTOWN, Mahoning County, Ohio.—BOND SALE.—
On Nov. 1 the 336,000 5% Wilson Ave. paving assess, bonds (V. D6, p. 995)
wers awarded Lo Hayden, Miller & Co, of Cloyve. for $37,175, making the
price 103263,

EATONTON, Putnam County, G —BOND ELECTION PRO-
POSED.—1t 15 stated that this city {ntends to submit to the voters the
question of {ssuing electric-light-plant-constrinetion bonds,

ECORSE, Wayne County, Mich.—BOND SALE.—H. W. Nable &
Co. of Datroit have boen awarded nt par 212,000 4 b % 2“-'\' Jwater-works
extenston bonds. Denom, $1,000. Date Jan. 11913, Int. J, &

EDEN TOWNSHIP, Seénecea County, Ohlo.—BOND SALE.—On
Doe. 12 the following bids were received for the §2,500 5% Kilbourne Stato
Road tpt. bonds (V. 05, p, 1423);

Tiffin Nat. Bank, Tiffin éE..’.ﬂli 50| Commercial Nat, Ble., TIF_$2,530 00
Tiftin: Sav. Banlk, Tilin 2.500.60]

EDGEWOOD INDEPENDENT BCHOOL DISTRIOT (P. O, 'Edjﬂ;o-
wood , Van Zandt Gount;. Tex,—BONDS AWARDED IN PART.—
The State Permanent School Fund was aowarded ot pae and (ot on Dee, 10
52,000 of the 12,000 5% 15-10-yr. (opt. bonda) V. 05, p. 1427.

EDWARDS COUNTY OOMMON SCHOOL DISTRICT NO, 2, Tox, —
BONDS AWARDED IN PART.—0On Deg. 10 31,675 of tho 84,500 549 10-
40-yr. (opt.) honds S\- 06, pe 1427) were purchased at par and int, by tho
State Permanent Hchool Fuud,

ELLIOTT INDEPENDENT SCHOOL DISTRICT (P. O:. Elliott),
Montgomery County, Iowa.—BONDS VOTED.—By & vole of 187 (o
16, the gquestion of ssufng not more than 320,000 bidg. bonds (V. 95, p.
1560) earcied at the clection held Dec. B,

EL PORTAL SCHOOL DISTRICT, Mariposa County, Cal.—BOND
SALE~On Dee. § $3,500 6% bldg. bonds were awarded to O. . Brungr
for 83,610, malking the price 100.285. No other bhids were received, Danoni.
S600. 1ot. anuunlin May.

EMSWORTH, Allegheny County, Pa.—BOND SALE~QOa Doee. 19
the £24,000 4 44 % tax-free funding bonds (V. 95, p. 1635) were awarded (o
the Washington Investment Co. of Pittahureh.

ESCANADA, Delta County, Mich.—BOND ELECTION.—An election
will be held Jan, 20 1913 to submit to the voters thy question of issuing
§117.000 sewer-construction honds,

EVANSTON, Cook County, Hl.—BONDS VOTED.—The question of
Issuing the $180,000 49 water-filteation-plant-conste,  bonds (V. 95, p.
1148} carrled by o vote of 2064 t0 1112 at the election hald Dec. 16, Dué on
July 1 as follows: 35,000 i),'eml_'y from 1914 to 1027 inel., $20,000 yearly
from 1928 to 1931 [nel, and 30,000 in 1932,

FARMINGTON, Whitman County, Wash.—B0ND SALE.—On
Nov. 11 tha 10,000 65 1-20-yv. {opt.) watdr-works-system bonds (V. 05
y, 1289) wors awarded to Carstens & Earles, Ine., of Scattlo at 100.11 mui
ntorost .

FERNDALE, Whatcom County, Wash.—B0ONI) SALE.—On Dec, 3
this ety isposed of the §12,000 20-yr. water-system bonds (V. 95, p. 13446) .

FLEMINGTOMN, Hunterdon County, N. J.—BOND SALE.—On
Dec, 14 81,000 49 sewer-ext. bonds were awarded to J. B, Wearts at.par
amd  int. Depom. $1,000, Date Dec, 1 1012, Int, J, & D. ‘Bun
Dee. 1 1923,

FORBEST COUNTV K’P. O, Hattienburg), Misa,—BON I OFFERING,
Proposals will be récedyod until Jan. 61914 by 1. Gillls, Glocle of Bd. of
O, Super., for the $100,000 5% 10-25-yr: (0pt.) coup. rond bonds voled
Nov. 20 (V. 035, p 1560, Auth. Ohap. 146 Luws 1910 and Chap. 140
Laws 1012, Dienom. §500.  Date Feb, 11015, Inboann in Peb.  Cert.
check for 8500, payable to the “county", required.

FPRANBELIN COUNTY (P. 0. Hampton), Towa,—BONDS OFFERED
BY BANKER—Myrom W. Qre oy 5 offecineg to In-
vesfors 18,000 of an issun of S1 Do, £1,000 nod
€500, DateJune | 1012, Into.J, ¥ rens, offfen with N. Y,
or Chicago exehoige,  Poo seelally on May L Nove 1 feom 1DES to
1921.  Bonded debt, this lssie.  Actual nsdess, ynl. of propervy, $32.-
286,4510; taxable val., 85,671,034,

FREEPORT, Stephenson County, IIL—BOND SALE.—On Dee. 10
the $25,000 446 % 20:pvear flredept-impt. bonids (V. 05, p, lli.iﬁe Were
awardod to thy State Banks of Freeport ot 100.75, 1ot und Blank bonds.
Other bids follow:

Brovd, Killott & Harrlson, 1, T Ohilds & Co,, Chic*324 800 00

COERgo .. .. .825,101 00| Emery, Pecle & Rockwood,
Chapman, MUO&C., Chi-*26,003 00| COhieago. .- —veeeoocu. 24,658 00
A B Loach & Qo., Ohle. 25,023 00| Bolger, Mosser & Willa-

Flrat Wat. Hank, Freeport 25,010 00| man, Ohic 24,812 50

* And blank bonds.

FPREMONT, Nowaygo County, Mich,—BOND BELECTION —An olee-
tion will be held oo Des, 23, 18 15 stated, to suboit to the voters the ques-
tlon of lssulng $10,000 eley-blde.~constr. bonds.

GALLATIN COUNTY SP. 0. Boxeman), Mont.—BOND OFFERING.
—Proposals will bo rocetved until 10:30 5, m. Jon. 25 1015 by 19, H, gehu-
mackor, Clerle Bd. of Co. Commrs., for' tho $50,000 445 % coupon bigh-
seliool-addn, bonds, voted Nov, & (V, 956, p. Vi87).  Dunom. $1,000.
Ink. (Lo ron from Mareh L 1018) J. & J. av Co. Treas, offfce.  Duo March 1
1033, subjech to call beginnlog Mareli 1 1023, Cect, check of deposit for
£1,000, payable to the 'County of Gallatin', requiced, exeepting bids

vidd feom the Stato Board of Land Commrs,  Honds will ho ceady for
ary March 1 1913, Purchaser to pay acerued Interest and turnish

(P.

- an ek,

I !
;Iw uui‘:m‘:nry hlank bonds, at his own exponse,
GANSE INDEPENDENT SBCHOOL DISTRICT
Milam County, Tex.—BOND SALE.—On Dee, 10 thi r<‘muhlinfc
of the 89,000:46% 10-40-yr. {opt.) bomds (V. 05, p. 1427) were 8o d
Htate Pepmanuent School Fund at par and Int,
GARRISON INDEPENDENT 8CHOOL DISTRICT (E. g: Garrison),

. Ganga)
Dilng 32,000
0 tha

Nrcogdoehes County, Tex.—HONDS A WARDED IN PART. —0On Deg,
10 $1.500 of the $4,500 562 1-10-yr. (opt.) bonds (V. 95, D. 1427) were
awarded nt par and lut, to the State Permanant School Fand.

GERING, Scotta Bluff County, Neb.-—BONDS VOTED .—By n vole
af 64 to G, the propostiiion to fxsug §1.000 59 10-20-y1, (upt.) strect-lghting
bonds earvled at o recont election,

GRAND RAPIDS, Kent County, Mich.—HOND OFFERING.—FPro-

aanla will he received uatil 3 p. m; Dee. 24 by J. Schrivor, Qity Clerl, fo,
le S100,000 4269 20-yr. water-main-oxt, tax-free bonds,  Auth. by vole
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of 7,820 to 7,110 at election held Apr. 1 1012 (V. 04, p. 1075). Denomt
$1.000. Data Jan, 1 1013, Iot. J. & J. ab Clty Treas. office, — An un~
conditlonal certified check for 3% of bonda bid Tor; ‘mwublc to the Clty
Treas., requleed,  Offlcial cleculne states that thore 1a no question as to
the legallty of tho corporate existence of the clty or the terms of the offi-
clals; also that the elty has never defaulted payment on any bonds on matur-
ity, and the legality of & bond Issue has never been questioned.

NTY SCHOOL DISTRICT NO. 109, Wash.—BOND
.q,t%'a'.;‘—lj}:i ‘l:)?t.uﬂ the 51,000 bonds (V. 05, p. 1424) wero awardod to the
State of Wash. at fts bid of par for 69 1-10-year (opt.) bonds. Other bids
!;?’l#;wl) Perkins & Co.; Beattlo. .. .._8$1,000
First Nat, Bank, Barnesville, Ohlo__. 1,011, bonds to be ont. after 5 yra.

GRAPELAND INDEPENDENT SCHOOL DISTRICT (P. O. Grape-
land), Houston County, Tex,—BOND SALE.—On Dec. 10 the remaining
21,000 of the $10,000.65, 2040-yr. (apt.) bonds (V. 95, p. 1427) wers pur-
chased by the State Permanent Schaol Fund at par and nt.

GREELEY SCHOOL DISTRICT, Mariposa County, Cal.—BOND
.‘\'A{:JJ‘:‘.--?\;G are advised that the $1.200 75 bonds (V. 95, p. 018) were sold.
on Nov. 11,

GREENLEE COUNTY SCHOOL DISTRICT NO, 19, Ariz.—BOND
SALE—On Dee. 2 315,000 6% 5-16-yr. (opt.) school-bldg. bonds were
awarded to the First Nat., Bank of Clifton for 315,100, making the price
100.66. Denom. 3500, Date Dec. 2 1912,  Int. ann. In Doec,

GREENVILLE, Hunt County, Texas.—BONDS VOTED.—By a voto
of 427 to 40 the question of (ssua HT&STS.GBD additionnl paving bonds car-
ried st an election held Dec. 9, it Is reported,

GREENVILLE SCHOOL DISTRICT (P. O. Greenvyills), Montcalm
County, Mich.—N0O ACTION YET TAKEN.—No action will s taken
looking ti,mvnrd. the Issuance of the $5,000 bldeg. bonds (V. 95, p. 918) until
noxt spring,

GRIMES COUNTY COMMON SBCHOOL DISTRICT NO, 8, Tex.—
BONDS AWARDED IN PART.—The State Permanent School Fund pur-
<hased on Dec. 10 at par and Int, $1,500 of the $4,000 5% 5-20-yr, (opt.)
honds (V. 95, p. 1427).

GRIMES COUNTY COMMON SCHOOL DISTRICT NO. 9, Te
BONDS A WARDED IN PART.—On Dec, 10 $2,000 of the 87,500 594
S-40-yr. (opt.) bonds (V. 95, II. 1427) were purchased at par and int. by
State Permanent School Fund.

GRIMES COUNTY COMMON SCHOOL DISTRICT NO, 21, Tex.—
BONDS AWARDED IN PART.—0On Dec. 10 51,250 of the £3,000 5%
H5-20-yr. (opt.) bonds (V. 05, p. 1427) were purchased by the State Perma-
nent School Fund at par and int.

GUADALUPE COUNTY COMMON SCHOOL DISTRICT NO. 6,
Tex.—BOND SALE.—On Dec. 10 the remaining $1,750 of the £7,000° 5%
bonds (V. 95, p. 1427) wore awirded at par and [nt, to the State Permanent
School Fund.

HALL COUNTY COMMON SCHOOL DISTRICT NO. B, Tex.—
BONDS AWARDED IN PART.—The State Permanent School Fund pir-
(_:!u'n,!j‘w on Dec, 10 ab par and Int. £2,000 of the $5,000 5% bonds (V. 95, p,

]

HALL COUNTY COMMON SCHOOL DISTRIOT NO. 15, Tox,—
BOND SALE—On Dee. 10 the State Parmanent School Fund was awnrded
at par and Int, the remaining $1,360 of the 52,700 5% bonds (V. 05, p, 1427).

HANFORD SCHOOL DISTRICT, King County, Cal.—PRICE
PALD FOR BONDS.—Roports state that the ) [g)nm for the $30,000 6%
goti! !{m;ul» uwng.lt'rl on Dee. 8 to the First Nat. Bank of Hanford (V. 95,
- 1635) was 106.

BIN INDEPENDENT SCHOOL DISTRICT (P. O. Harhi
Erath Gonnty, Hox s BOND SALEOn Dot 10 the S1.00 B 1020
yr. (opt.) bonds reglstered an Oct. 28 (V. 96, p. 1289) wero awarded to the
State Permanent Sehool Fund at par and fne,  Date Apr. 30 1912,

HARDIN COUNTY (P. O. Eldora), Iowa.—BONDS OFFERED BY
BANKER —Myron W. Greene of Rochester, N. Y., 15 offering to Investors
$0.000 414 % bonds,  Denom. $2,260.  Date June 1 1912, Int, J. & D,
ab tho Qo. Treeas, office in N, Y, or Chicago oxchange, Duo serially on
Dee, 1 and June 1 in 1913 and 1014, Bonded debt, this lssue.,  No float-
ing debt. Actual asscss, val, of propecty, $30,674,764; taxable value,

il WG] .

HARRIS COUNTY COMMON SCHOOL DISTRICT NO. 48, Tex.—
BOND SALE.—The State Permanent School Fund was awarded the re-
maining 31,600 of the 6,000 5% 10-20-yr. (opt.) bonds (V. 05, p. 1428) on
Dee. 10 ab par and int.

HARRIS COUNTY SCHOOL DISTRICT NO. 21, Texas.—BOND
ELECTION —On Jun. 4 1013 the voters will have submitted to them the
question of issuing $10,000 school-bldg ~lmpt. bonds, sccording to Houston

papers.
HARRIS COUNTY SCHOOL DISTRICT NO. 28, Texas.—BOND
ELECTION —Local papers report that an election will be held Jan, 4 1913
to vote on the Issuance of $20,000 building construction bonds,
HARTFORD, Conn.—TEMPORARY LOAN.—Wp are advised that
this clty has borrowed $100,000 from the Phoenix Nat. Bank at 414 9% Int.
Tho loan Is dated Dec. 19 1912 and due Aug. 1 1913,
SALE—~—On

HIGHLAND PARE, Wayne County, Mich.—BOND
July 1, wo aro advised, $12,000 4% 5-8-yr. Hro-dept. bonds were awarded
to the Highland Park Land Co, at par. Denom. 31,000, Dato Oct, 1
1911. [Int. A. & O.

¥ GROVE, Pannin County, Tex,—BONDS AWARDED IN
PART.—On Dec. 10 the State Permanant School Fund was swarded $3,000
of the $14,000 5%, 20-40-yr. (opt.) bonds (V. 06, p: 1428) at par and Int.

HORSE SHOE DRAINAGE DISTRICT NO. 1, La.—BOND ELEC-
TION .—Reports from Alexandrin state that the voters will decide on the
Issuance of $12,5600 15-year limillﬂﬁ&—ﬂt’ﬂlﬂ‘m Impt. bonds at an election
to be held Jan, 15. Interest rate not to exceed 59,

ILLIOPOLIS BCHOOL DISTRICT al’. 0. Illiopolis), Sangamon

ounty, Ill.—~RBOND SALE.~—Wg¢ are advised that on July 31 &£12.000
6% school-ext. bonda wera awarded to G. B. Conover of Buffalo for sw.hno'
gmmn} tho price 100041, Denom. $1,000. Date July 31 1912, Ine.

INDIANA.—-RONDS OFFERED BY BANKERS.—I, F. Wild & Ca, of
Indianapolis, In thele elecular dated Dec. 20 1912, deseribing bonds which
thay offer to nvestors, Ineludo the following 15 issues, aggregating $136,705,
thi sale of which we have not previously reported,

Ladis 1y.—$5.015 434% Doons sol van Hiiken 1 11

oy Cotnly . —85, ;. oone unid Van Buren D tax-
bonds:  Denorn, §206.  Date Ock. 15 1012, [t M. & N at the oy
"Treas. office at Anderson,  Due $205 ench six months from May 15 1014
1o May 15 1015 inel, and from May 15 1916 to Nov. 15 1022 tnel,

32,280 4lgen Richland Twp. tax-free bonds. Denom. $285. Date
Oct. 151013, olnl.. M. & N. at the County Treas. office at Anderson,  Duo
333 IEOOVN" um 1[1}1«} gégtlhlny 15 1015 and $285 each six months from May 15

V. el,

donroe Cﬂl-‘ﬁl'lt»*w.gm 4 la”’ Iilnomln?t-ou Twp, tax-free bonds. Do
Dato Aug. 15 1002, Int. M. & N, at the Mosron Gounty
B ooz gton,  Doa $450 each six months from May 15 1013

ncl.

2
e Porry Twp, tax-free bonds. Denom. 8745, Date
Oct. 16 15it. M. & N. a¢ the Monres Co. Stato Bank in Bloomington.
Due 8745 May 16 and Nov. 15 in 1913 and each six months from Nov, 16
1014 to Nov. 15 1022 Inel.
Montgomery Counly—3%4 600 41402 Coal Creelk Twp. tax-fres bonds,
Denom. $230. Date Oct. 15 1012, e, M. & N. at the Co. Treas, office
-?&%r?wl’lonlsvmc- Due 3230 esch alx months from May 15 1914 to Nov. 15
nel,
W Vinderliurgh Colnty—S7.645 4 !:5'% Beott Twp. tax-free Donds. De-
nom. $095. Dato Noy. 16 1012, “Ing. M, & N. at the Co. Treas, office
at Evansville. Due 8605 on May 15 and Nov. 15 (n 1914, May 15 1916
iamll. I\;tw. 156 1018 and each six mwonths from Nov. 16 1920 to Nov, 15 1923
nelusivie, '
o 28,200 4}5;4'3 Seott 'I'WEJ. tax-freaThonds,  Donom. $410.  Date Nov. 15
012,  Int, M. & N.at the Qo, Treas, offie 1y | [CE 6]
six mionths from May 15 1014 t0 Nov. 18 10as Liamvile:  Duo$410 sach
Date Nov. 15
Due $575

Xo—

0,200 414 7 Scott Twp. tax-fres bonds.  Denom. 8575,
1012, Ine, M. & N. at the Co. Treas, office ot Byansyille.
each wbx months from May 15 1014 to Nov. 15 1933 tnel,

MISCELLANEOUS BONDS.

Gary, Lake County —325,000 0% tax-free funding bonds. Denom. £1,-
000, Date Nov. 4 1012, Int. M. & N. nt the City Treas. offfce. Dug
Nov. 4. 1913.

Jdasoncitle, Greene County.—81,500 59 tax-free Jaill bonds. Denom.
$300. Date Dee. 2 1012, Int. J. & D. at the First Nat, Bauk in Jasop=
ville, Due 3300 yrly. Dec. 2 1913 to 1917 inel, Total debt $10,600.
Assess, val., 37R7,185. -

Fnightstown, Henry County —26.000 45 7 tax-fice electric-light bonds.
Denom. 8500, Date Nov. 1 1012, Int, ﬁ‘ & AL ab the Cltigens' Nat. Bk.
In Knightstown.  Dud £1,000 each six months from Aug. 1 1920 to Feb, 1
1923 Incl.  Total debt $22,000. Assess. val,, $1,205,180.

Laka County —812,200 415 tax-free refund. bonds,
Donom. $1,000 and (1) $200, Dec. 30 1012, Int. J. & D. at the
;!uczlénrn Itlﬁ?;‘ itn {Inlmrh Due $200 Dec. 30 1921 and $1.000 yrly. Dee. 30

: 0 1933 incl.

Owen  County,—£11,000 4169 tax-free jail bonds. Denom; $275.
Date Sept. 1 1012, * Int. M. & N, at the Exchange Bank In Speucer,  Die
$275 eacll &lx months from May 15 1013 to Nov. 15 incl. and from Nov, 15
1918 to Nav. 156 1032 inel,

Van Buren Township, Grant Counly.—%6.000 414 % tax-free sehool-houss
bonds. ~Denoni, $400." Date Jan, 1 1013,  Int, 9. & J. at the Van Buren
Dank in Van Buren. Due $100 yriy. Jan. 1 1014 to 10258 Inel. ‘Fotal
debt, $35,000.  Assess. val,, 52,135,290,

Wayne Township, Marion Coupty.—815,000 5% tax-free school-house
bonds.  Denom. $500. Date Jan, [ 1913, Int. J. & J. at the West Side
Trust Co, in Indisnspolis. Due $3,000 yrly, Jan. 1 1014 to 1018 Inel.
No other debl.  Assess, val., 84,420,725,

JACESON COUNTY (P. 0. Maguoketa}, Iowa.—BONDS OFFERED
BY BANKEER.—Myron W. Greene of Rochester, N. Y.. is offering Lo
Inyestors30,000 of an Issue of 218,000 5% bonds. = Denom, $1,000. ata
April 11912, Int. A. & (. at the Co. Treas, ofTice with N. Y. or Chicago
iw:]mnst;ﬁin Il'li;{c‘?\rlad{lgt;n;ln 1913 lua’ 19:!}]‘ Bonded {leh{t.(,}lncjndlng t.l]ﬂs
ssue, $122,138 44, al nssess, ! v, 865,006 458: o
s R T v of property, $065,005,456; taxn

AR RN SN, 13- Jickaon, Ohlo 20D ars. e
county h 3 35, 4% coup, -] t ) g (%
A& O, nt tha Connty Treas. offics. Disa tram 1013 s Jaice bouds. In

JEWELL, Hamilton County, Towa.—PURCHASER OF DNONDS.—
The purchaser of the §5,000 20-yr. wator-wor onds recently sold (V. 95,
p, 1636) was Geo. M. Hechtel & Qo. of Davenpart.,

JOHNSTOWN, Licking CDunt{. Ohio,—BOND SALE.—On Deg: 16
the flyve issues of 5% street-impt, bonds nggregating £16,043 96 (V. 05,
p- 1424) were awarded to Spitzer. Rorlek & Co. of Toledo for $17,108 10
and int,, making the price 101,499, A bid of $17,115 06 was also received
from IT. B. Rusler of Johnstown,

JONESBORO, Clayton County, Ga,—BOND ELECTION.—An clog-
tion will be held Jan. 21 1013, it is stated, to decide whether or nat this city
shall fssue $10,000 59 alectrie-light bonds.

EANBAS.—BONDS PURCHASED BY STATE.—The following bonds,
agarogating $30,800, were purchased by the State of Kansas at par during

avember.
Amount. fng,
$10,000 6% - Fillishora 11

1,000 5% - Kilows Co 9.4 1

10,000 64 Moade Co. 8, ). No, |

1,800 69 . Pawnos Co, B, No., 47 Jikh . 014-'19

1,600 5% .8umner Co. B.D. No. 15, .sch-house Oct. 26 1012 July "14-"20

6,500 6% Bumner Co. B, D, No_78__sch -house Oct, 10 1012 July 01420

The above bonds are subject to eall &t poy int.-paying perlod.

EENNEDY HEICHTS SCHOOL DISTRICT (P. 0. Silverton),
Hamilton County, Ohio.—BOND SALE.—On Dec, 10 the $15,000 49
-lﬂ-}'ﬁ?rl.%-hanl- building bonds (V. 95, p. 1458) were disposed of, 1t is stated,
nt 101:10,

HING COUNTY (P. 0. Seattle), Wash.—HOND OFFERING.—Pro-
posals will be recelved untll 12 m, Jan. 15 1913 by O. A, Case, County Aud.
for the $950,000 gold coupon court-house bonds at not exceeding 59 Int.
(V. 05, p, 1661). Denom. $1,000. Date Feb. 1 1913. Int. ann. in Feb.
at tho Co, Treas. offlce or In N. Y. Due Feb, 1 1033, redeemable by
specifle numbers in the amount of $95,000 on or after Feb. 1 from 1923 to
1932 Inel.  Bonds eertified by the Coulmbia-Knickerbocker Trust Co. of
N. Y. and legality examined by Caldwell, Masslich & Reed of N Kas
whose opinlon will be furnished to the purchaser. Bids must be mEdo
on, blank forms. Cert. check for $7,000 required,

The official notice of this bond offering will be found among the advertise-
mends elsewhere in (his Department.

HINGMAN, Eingman County, Ean.—BONDS VOTED,—Local papers
state that the question of issuing the $45,000 water-works and electric-
light plant bonds (V. 95, p. 1636) carried at the election held Dee. 10,

LAMAR COUNTY COMMON SCHOOL DISTRICT NO. 77, Tex.—
BOND SALE.—On Doee. 10 $1,000 55 10-20-yr. (ll'lDtJ honds were awarded
t0 the State Permanent School Fund at par and int.  Date July 8 1912,

LATAH AND NEZ PERCE COUNTY JOINT SCHOOL DISTRICT
NO. 24, Idaho.—BOND SALE NOT CONSUMMATED.,—We are advised
by Win. E. Bweet & Co. of Denver that they declined to accept the $7,500
bonds awarded them by this distriet “on account of (legality”,

LAVACA COUNTY (P. O. Hallettsville), Tex.—BOND ELECTION.
—Iteporta state that the election to vote on the proposition to lssue the
$100,000 road bonds for Yoakum Justice Precluct (V. 95, p. 1636) will bo
held Feb. 5 1913,

LAWRENCE COUNTY (P. O. Ironton), Ohlo,—BONDS NOT SOLD.
—No award was made on Dec. 10 of the $10,000 49, 20-yr. coupon tax-free
bridigo bonds (V. 95, p. 1561.)

LA SALLE.PERU TOWNSHIP HIGH SCHOOL DISTRICT (P. O.
La 8alle), La Salle County, IlL.—BONDS VOTED.—The election; held
Do, 7 resulted In s vote of 1,568 to 28 in favor of the roposition to [ssug
the $25.000 4% high-school-bldg. bonds (V. 05, p. 15661). Int. annoal.
ll;ul“ 51,000 yriy. from 1 to 15 yrs. inel. and $2,000 yrly. from 16 to 20 yrs,

ol

LIMESTONE COUNTY (P. 0. Groesback), Tex.—BOND SALE.—
On Dee. 0 8150,000 5% Road Dist, No. 4 bonds wers purchased , It Is stated,
by E. 3. Blanton.

LIMESTONE COUNTY COMMON SCHOOL DISTRICT NO. 106
Tox.—BONDS AWARDED IN PART,—Of the $3,200 5% 10-20-yr. (opt,)
bonds (V. 95, p. 1428), the State Permanent School Fund was awarded on
Dec. 10 $1.600 at par and int.

LINDSEY, Sandusky County, Ohlo,—BOND SALE.—On Dec. 14
the $4,000 5% electrie-light-plant-conste. and equip, bonds (V. 05, b, 1424]
wera awarded to Spltzer, Rorfek & Co. of Toledo at 100.025 and Int.  Other
bids wore recelvid from M. §. Pond of Somerset, Clara Fought of Lindsay,
German Banking Co. of Lindsay and the Security Savings Bank & Trust
Cao. of Toledo,

LIVINGSTON BCHOOL DISTRICT
County, N, J.—BOND SALE,~Wop are advised that this
posed of the $17,600 414 9% bldg. bonds voted on Oct, 15 (V. 95, p. 1227).

LONGVIEW INDEPENDENT SCHOOL DISTRICT (P. O. I.onf-
viow), Orogg County, Tex—BONDS REGISTERED.—On Dec. 10
this Btate Comptroller reglstered $7,500 5% 20-40-yr. (opt.) bonds.

LOS ANGELES, Los Angeles County, Cal.—NO BOND ELECTION
PROPOSED.—Wu are advised that the reports stating that this eity in-
tonds to submlt to the voters in Dee. the question of %nmiﬂs the $75,000
city-hall bonuds (V, 95, p. 1071) are erroneons.

08 GATOS, Banta Clara County, Cal.—BOND SALE.—The four
Issues of 5% bonds, ﬂw%rt‘gntinxssl.ﬂﬂﬂ. offered on Dec. 2 (V. 95, p. 1347)
woro awarded to N. W, Halsey & Co. of San Francisco for $51,307 40

lnoé?%nnd int. A bid of :gl.mo was also recelved from the Banle of
Los ntos,

LOVELAND, Clermont County, Ohlo.—BOND OFFERING.—Pro-
§‘1’““’ will be recelvdd until 12 ro, Jan. 6 1913 by L. Shawhan, Vil. C[m—k.ro{
81

Purpose, e Die.
Oct. 11922
Ml July 1 1914-"23
Boh,-hoi=n. O0t. 2 July 1 1018127
.#ch ~house Sept. 20 1012 : 1
1
L1

oo gt Bt
cl

5 13 6% coupon sidewalk, curb and. gutter bonds, ato March

+ Interest annual, Duoe $219 13 yearly March 1 from 1914 to 1018,
foel,  Bonds to be dellvered and for within 10 days from date of
award, Certifled check for 10% of bonds bid for, payable to the Village
Treasurer, required, Purchaser to pay accrued Interest and furnish bla

hitized for FRASER
:/[fraser.stlouisfed.org/
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bonds. Proyvided, that it before the mwuln? af bids any of the abutting
property-owners shall pny theie full quots of costs and cxpenses, then tho
aggregate bond issue shall be redoced accordingly .
was offored on Sept. 21 (V..95, p. 1071.)

Me KEESPORT, Allegheny County, Pa.—BOND SALE,—Wao nroad-
vised that the Hin[(lu}; Funds purchased the $79,000 49, tmpt. bonds of-
fered withont suceoss on Jan, 5 (V. 91, p. 721), Denom. §1,000. Dato
Sept. 1911, Int. M. &S, Duefrom 1916 to 1930.

McLENNAN COUNTY (P, O. Waco), Texas.—NO ACTION YET
TAKEN,—No actlon has yet been taken looking towards the lssuanco of
the 3100000 romd bonds( V. 948, p. 1149.)

MADEIRA VILLAGE SCHOOL DISTRICT (P. O. Madeirs), Hamil-
ton County, Ohio.—BOND SALE.—On Dec. 16 the $25,000 424 % 1-25-
yr. (ser.) coupon tux-fren site-purchase and bldg, bonds (V. 95, p. 14585)
wera awarded to Mayer, Deppe & Walter of Cin. at 103 031 nnd Intecest,
Other bids follow: &

Weil, Hoth & Co., Oln._ 825,613 00| First Nat. Banle, Norwood. $25,120 99

MALDEN, Middlesex County, Mass.—H8ID5.—The other blds eecelved
on Dée. 12 for thoe $150.000 loan due June 16 1813, negotisted with Blake
Bros Co. of Baston (V, 95, p. 1636), wera s follows:

F_8. Moseloy & Ca., Doston 323 9 diseount and 65 ets. premium.
R, L. Day & Co,, Doston. ~4.23%5 discount.

Curtls & Sanger, Roston 4369, discount.

MARICOPA COUNTY (P. 0. Phoenix), Arls.—BOND SALE.—On
Dee. 3 the £30.000 695 10-20-yr. (opt.) Road Dist, No. 2 bonds (V. 05,

. 1425) were awarded to tho Valley Bank of Phoenix, it s stated, for

30,660, making the price 102.106. ate Dec. 16 1912,

MARION, Marion County, Ohio.—BONDS AUTHORIZED.—An
ordinance was passed Nov. 29 providing for the lssuance of $34,744 59
coupon steeet-impt. bonds.  Auth, Bec. 3016-17 Gan, Code.  Denom. (1)
$244, (60) 3500, Int, M. & 8, at City Treas, office. Duo 51 o000 each
six months from March 1 1915 to March § 1926 incl, and 3244 Sept, 11926,

MARSHFIELD, Coos County, Ore.—BOND SALE.—The 817642
B 1-10-y7, (opt) stroct-lmpt., bonds offered on Oct, 28 (V. 05, p. 1149
were awarded to the Thlotson & Woleott Co. of Oleve. for $17,751 (100617
and [ntorest.

MATAGORDA COUNTY COMMON SCHOOL DISTRICT NO. 15,
Tox.—BOND SALE.—Tho State Permanent School Fund was awarded on
Rmij 10 nt par nnd int. the remaining $600 of the $1,600 5% 20-yr. bonds

. 95, p. 1428).

MATAGORDA COUNTY COMMON SCHOOL DISTRICT NO. 17,
Tox.—HBONDS AWARDED IN PART.~—0On Dy, 10 $2,000 of the $12,000
&% 20-40-yr. (opt.) bonds (V. 95, p. 1428) waere awarded to tho State
Permanent Schonl Fumd at par and int.

TAMORAS (P. 0. Now Batamoras), Washington County, Ohio.
—BOND OFFERING.— Propusals will be récelved until 12 m. Jan. 18 b
¥, Q. Nickolnus, Village Clerk, for $1,725 Broadway and $500 Third St.
4%, (village's portion) fmpt. bonds. Denom, (4) $§500 and (1) $225. Int.
seml-nnmn,  Ceret. cheek for 109 of bouds bid for, payabla to the Vilage
Treas., is required,  Purchaser to pay acerued int.

MELLETTE COUNTY (P. O, White River), 8o. Dak.—BOND OFFER-
ING.—According to reports, proposals will be reeeived until 2 ? b
Jan, 7 1913 by F. J. Cummings, Co, Auwd., for §25,000 67 §-20-year
(opt.) funding bonds. Int. semi-ann,

MEMPHIS, Tenn.—HBOND SALE~—On Dec, 17 the $360,000 6% 1-5-y7.
(sery) . conp, street-lmpt, (city’s ‘portion) bonds (Y. 96, p. 1561) were
awarded jointly to A, G. Bdwards & Sons of St, Louls and K. If. Rollins
& Bong of Chicago at 102,10 and int., 1t is stated.

MERIDIAN INDEPENDENT SCHOOL DISTRICT (P. 0. Meridian),
Bosnue County, Tox.—BONDS AWARDED IN PART.—The State Per-
manent School Fund was awarded on Dec, 10 at par and int. $4,000 of the
$21,000 59 40-yr. bonds (V. 95, p. 1428).

MEXICO SCHOOL DISTRICT (P. O. Mexlco), Audrain County,
Mo.—N0O BOND ELECTION.—We are advised that thi reports stating
that this distelet [ntended to vote on the lssusnee of §75,000 tmpt. bonds

V. 05, p: 1140} are errongous.

MIDDLESEX COUNTY (2, 0. New Brunswick), N. J.—BOND 0OF-
FERING.—Proposals will be recelved nmtll 2 p. m. Dee. 23 by ‘I'. H.
Hagerty, County Collector, for $38,000 4 14 9 veg. bridie bonds.  Denom.
21,000, Date Dec. 1 1912, Iat.J. & D.at County Gollee. oftics In N. Y.
exchange.  Due $2,000 {'rl . on Dee. 1 from 1924 to 1042 inel, Cert,
chack for 2% of bonds bid for, payable to the County Collector, required.
Tonds will be certified o8 to genuinetess by the 1. 8. Mige. & Trust Co.
N. ¥., and their legality will bo approved bﬁ Caldwell, Musslich & Reed of
N. Y., whose opinion will be furnishod to the purchaser.  Honda to be de-
livered Dec, 30, Purchaser to pay aceraed int,  Blds to be made on form
furnished by theé county. 5

MIDDLETOWN, Butler County, Ohlo.—ROND FFERING.—Pro-

osals will be recelved untll 12 m, Tan. 10 1013 hy W. Gibbing, City Aud,,
000 4 14 % sewer-constr. bonds. Auth. Sec. 3930, Gen. Codo.
: 2 Bam Doc. 1 1912, Int. ak Nat. Park Bank, In N. Y. Due
$1,000 yely. on Dec, I from 1914 to 1928 incl,  Cert. checlk on somo solvent
bani:({ur 2350, required, Bonds to be delivered within 10 days from time of
award.

MIDDLETOWN SCHOOL DISTRICT (P. O. Middlatown), Butler
County, Ohio.—POND SALE.—On Dec. 14 the followiog bids wore pe-
celved for the $18.000 4 46 % 3-20-yr. (sec.) impb. bonds (V. 95, p. 1426
Davies-Bortram Co., Cln - $18,680 | Atlas Nat. Bank, Qinein - $18.642
A K Aub & Co., Clne .-, 15,672 Well, Roth & Co. Uing . ... 1B,6:
Tillotson & Wolcott Co., Uley, 18,648 | Seasongood & Mayer, Cin..- 18470
Mayer, Doppe & Walter,Cln. 15,645

MILFORD, Now Haven County, Conn.—BONDS NOT YET SOLLY. —
No further sales have heen made of the $50.000 bonds, §11,000 of which
were awarded to loeal Inyestors Inst year (V, 93, p. 1806).

MINNESOTA, —CERTIFICATE OFFERING.—Proposals will bo re-
cntvixt until 2 p. om. Do, 30 by the State Board of Control in 8t. Paul for
$180,000 prigon certificates at not exceeding 4 14 % Int., dated and maturin
as follows: 840,000 dated Feb. 1 1013 and due Jin. 1 1018: $10,000 date
Moy 1 1913 and due Jan. 1 1918; $140,000 dated May 1 1013 and due
Aug. 1 1918, Allernate ;I}mimmi. 210,000 dated Fob. 11013 and due Jan. 1
ml‘gs. £140,000 dated Feb. 1 1913 and due Aug. 1 1018, Auth. Chap. 27,
Laws of 1009, as amended by Chap, 212, Laws of 1011, Denam. nof less
. Int. anoual, Certificates are exemph from taxation. Oert.
ayable to the State Bd. of Control, required.  Yalid-

by State Supreme Court, Brown ve, Ringdal, 100

MISSOULA COUNTY (P. O, Missouls), Mont. —HOND OFFERING.
— Proposals will be received nntil 10 a. m, Jan, 13 1013 by W, J. Babing-
ton, County Auditor, for 230,000 4 15 % coup. fale-grouids rur. pnd hldeg.-
constr, tax-free bonds,  Auth. p. 30, Laws of 12th Leg. Assombly,
Dgnon. Dato not Inter than March 1 1913, Tnbt. J. & J. at County
Treas. o Dug Mar. 1 1033, subjeet to eall after 10 yrs. Cert. check,
wyable to the County Aud., for $1,000 must accompany cach bid except
LIIL of the State Board of Land Commissioners.

MOBILE, Ala.—BOND OFFERING.—Fiicther detalls are at hand rela-
tive ta the offering an Dec, 30 of the 372,000 5% public-impt. bonds (V. 05,

. 1030).  Proposals for these bonds will be recotved until 12 m, on that day
Fv Laz, Schwarts, Mayor. Auth., Sec. 1409, Gode of 1907. Denonl.
Si'.nﬂ[!. Date Fob. 11013, Int. F. &A, at Amer, Exch. Nat. Bank, N, Y.
Due Feb. 1 1923, opt. ab any fnt.-paying date at 1014, Cert, check for
14, of bid is required. JFPull‘transcript o [Ll"’)l'ﬂt“llm! cstablishing IL'KNI:«IY
to satiafaction of pirchaser’s attorney will bo furpishisd the snecessfu id-
der.  Official circular states thnt no pravious lssues hivve over heen -
fanited or contested, and int. and prin. have been pald on provions Issues.

MT. VERNON, Westchester County, N. ¥.—BOND OFFERING.—
Proposals will he received until S p. m. D, 27 by the Common Counctl for
$15,000 430 30-year highway-impt, honds,  Denom. 81,000,  Date
Dec, 11912, ' Int. f & D.at City Treas. oftice.  Certiffed check for 1,000
required. Bonds to ba delivered 'on or befora Dee. 41 unliess a different
date shall be mutustly agreed upon.  Bonds will be cortified as to genuiné-
gosai b{ the U, 8, Mortgage & Trust Co , and thelr Iofnllw will be approyed

y Cald

A like fssue of bonds

B

than $500.

ehecls for 29 of hid,
ity of certfs. affirm:
Minnesota, p. 4.

twoll, Masslich & Reed of N Y., whose opinion will bo furnished
to the purchaser. Bids to he made on blank forms to be furnfshed by tho
eity. I-i?‘mlrt'.hruznu-.r to pay accrucd interest, Peter Calling Is City Clerle,
These bonds were awarded on Dec. 3 to Hayden, Blone & Co. of Now
Haven (V. 05, p. 1561) but the gale was nob consummated.
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MOVILLE SCHOOL DISTRICT (P. O. Movilla;, Woodbury County
Iowa.—BOND SALE.—Gen. M. Bechtel & Co, of Davonport was awardod
af par the 316,000 5% bonds offercd withoub success on Sept. 26 1011.
(V. B4, p. 296.)

MULBERRY, Polk County, Fla.-—BOND ﬁFﬁ‘f‘.‘h‘,!.\'l}.—['mpm:l!,-;
will he recelved until Jan. 1 1913 by 1, J. Koeener, City Clerk and ‘Urcas.,
for $20.000 water-works bonds, dated Mar, | 1910; 320,000 sewersgs, dated
Jan, L 10913; and 35,000 water-worlks, dated Jan. | 1913, 05 20-year coupon
bonds,  Denom. $1,000. Int. semi-annually ot Banl of Mulberry, in
Mulberry. Certificd eheele for 29, of bid eequired.

MUSEEGON SCHOOL DISTRICT (P. O. Muskegon), Mich,—BOND
SALE~—0On Oct. 5 322,000 5% O-yr. bonds were awarded to local inyestors
at par.  Denon, 81,000, Date Sept. 11912, Int, M. & 8.

NECHES INDEPENDENT SCHOOIL DISTRICT (P. 0. Nechesl,
Anderson County, Tex.—BONDS AIWARDED IN me'r‘?—-’l?fn_‘ Btate
Permanent School Fund was awarded on Dec 10 $1,500 of the 85,000 6<%
H-40-ye. (opt.) bonds (V. 95, p. 1425) a6 par and o,

NEENAH, Winnebago County, Wis.—HOND OFFERING.—Proposals
will b recelved until 12 m. Dec. 24 by J, . Keating, City Olerk, for
220,000 coupon water-works refunding t g nb not exceeding 49,
int, Denom. $1.000. Date Jan. 1 1913, Int. J. & J. at Oity Treas.
office.  Due 32,000 yearly on Jan. 1 from 1920 to 1029, inel.  Cert. choeck
(or cash) For 59 of bonds, payable to the City Treas., required,  Bonds to
he Eaken tp within 5 days after they are ready Toe dellvery.  Offieinl cir-
culnr states that the eity has nover repudiated any debt sl that theve (s
no controversy or Htigation pending or threatoned concerning valldity or
these bonds, the corporate existence or boumiaries of the municipality or
the title of the present officers to thelr vespectiva offices.

NEWARK, Licking County, Ohio.—NOND SALE.—On Dec, 16 the
%0,251 5% eoupon streot-deainige bonils (V. 95, p. [425) were awarded to
the Ligking Co. k & Trust Co, (n Newark for $8,472 72 (102.363) and
lnt, Other bids follow:

Prov. Sayv. Bk, & Tr. Qo., CIn$0,451 | Weil, Roth & Co., Cin 30,375

NEWELL SCHOOL DISTRICT (P. O. Nawell), Buttse County,
Ho. Dak,—BONID SALE.—We nre adviged thay the 40,000 5% bullding
honda (V. 84, p. 227) wero awardid abont July 1 to the South Dakota Stato
?ghuul Fund at par. Donom. $100. Int. J, & .J. Due 32,000 in § and

Years.

NE{W (h‘.!}EXICO.—quttl.\'f)(.‘izl.lhh‘.-l—()‘l{’ E;;\c. 18 tho £1,125,000 10-40-
war (opt,) coupon Serles Q" honds 05 e 1423) wery rdod o
{\'. N. Coler & Co. of New York at par fop -ll!ojs. ! SRR

NEWPORT,. Lincoln County, Ors.—VOTE.—Thoe voto cast at Lhe
olection held Dec, 2, which resnlted in favor of the propositton to lsne the
SI‘M:m}tﬁ'% 6-20-yr. (opt.) bonds (V. 05, p. 1636}, was 260 "for” (o 140
“agninst.'"
 NEZ PERCE COUNTY SCHOOL DISTRICT NOQ, 32, Idaho.—BOND
SALE.—The Wallaca Nat. Dank was awnrded on Aug. 17 for £14,229 50
gﬂl 639) an Isue of $14,000 5'59% 10-20-ye. (0pt,) schicol-bldg. bonds,

enom. $1,000. Date May 1 1012, Int. M. & N.

NORTH CAROLINA.—HOND SALE.—~On Doec, 17 the $550,000 4%
A40-yr. refunding bands dated Jan, 11913 (V. 95, p. 1501) were awardéd as
follows, according to the Ralelgh “Nows and Obsgever,' AL an dverge

Llriuu of 100.59:

9. P, Winstend _J25.000 | Mrs, 8. W. Williamson . ... $500
Geo, W. Walts 0,000 ] Alexander Webb oo - 2 300,000
Q. N, Mason. . Rl . T. Blges 1,000
H. ID. Bacon _ 1.0 Oghurn .

John D. Shaw. WA A T P S e iy e e
Raleigh Savs. O e, € Murghison Natlonal Banli. -
Olfizens' Banle of Elizaboth € Save. Bk, &Tr. Co., Bliz, O-. 1,500
Henry D, Allen 0| National Bank of New Born 500
8, H. Chedester_ . Q. MeDonald .o caceaaac - 2,000
1. M. Houlges. 1.000 | W, B. DrakeJr. ..o can ccao2 36,000
Mrs. B, B Wharton  ___._- 2,000

A Bld of 2561 ,430 was received from the Wachovia Bank & Trust Co. for
foint account, and n bid of 8551,375 was made personally by W. B, Drake
Jr., Cashlée of the Merchants' National Bank of Raleigh.

NORTH DANSVILLE SCHOOL DISTRICT (P. O. Dansville),
Livingston County, N. ¥.—BOND SALE —On Ded. 16 the 852,000 5%
1-16-yr. (ser.) school bonds dated Dee. 1 1812 (V. 95, p. 1562) wore
awarded to Douzlas Fenwick & Co, of N. Y. at 102.6460 and Int.—n basis
of about 4,62%,.  Other bids follow: A
Hagrris, Forhos & Co., N. Y. 102.182] Wm. R. Compton Co,, N.Y.101.0359
Adans & Co., M. ¥ --102.0218]

NORWALK CITY BCHOOL DISTRICT (P. 0. Norwalk), Huron
County, Ohio.—BOND SALE—On Dee. 16 the 325,000 5% S-yr. {ay,)
bldg. bonds (V. 95, p. 1662) were awarded to the Oltizens' Banking Co. in
Norwalk at 108,234 and int. - Other hids follow:

Tillotsonk WoleottCo, ,Cle$20,352 50 l:amsumﬁwl & Mayer, Cln.$25,012 50
First Nat, Bank, Cleve. .. 20,202 50 | Prov. Sav.Ble.&Tr.Co..Clin 25,822 50
Well, Roth & Co., Oin:__ 26,219 00|Spitzer, Roriek & Co., Tol 25212 75

NORWOOD CITY SCHODL DISTRICT (P. 0. Norwood), Hamilton,
County, Ohio.—BOND SALE.—On Dec. 16 the $55,000 49, 23 if-yr.
{aver.) bldg, bonds (V. 04§, IP 16623 wers awarded, 1t Is stated, to the
DBrighton German Bank Co. of Clncinnatl for $55,676 and Int.—making tho

rice 101.047.  Other hids follow:

ov, Sav. B, & Tr. Co., Oln 855,421 | Atlas Nat. Bank, Oln...3$55.291 60
Wall, Roth & Co., Cln. ... 86,413 [Western-Geemun Bank,
Mayer, Deppe & Walter, Gine 55,3031  Oloelonatl - oo--.___ 55,141 75

OAE CREEK, Routt Gnunt?. Colo.—BOND SALE.—Tha Pisher &
Dumpsey. Construction Co. of Pueblo was awarded ab par on July 22
830,000 6% 10-15-ycar (opk.) water-plant bonds,  Denom, $1,000.
July 1 1012, Int.J. & J. at the Chase Nat. Banlk in New York.

OAEKDALE IRRIGATION DISTRICT (P, O. Oakdale), Stanislaua
County, Cal.—BOND ELECTION . —An clection will be held Deée. 27 to
deeile whether or not this distriet shall lssue $400,000 freigation-gystem
improvement bonds, reporls stata, .

OCEANSIDE-CARLSBAD UNION HIGH SCHOOL DISTRICT, San
Dleﬁg County, Cal.-DESCRIPTION OF BONDS.—Tha Blrf‘; 00" blde,
bon nwnulmﬂu the W. R. Stants 0o, of Los Angeles at 100.073 (V. 95, 8
1636) are (i the denor. of $750 each: and bear inb. at 5%. payablo A & O.
Due $760 yearly from 1 to 20 years,

OKOLONA, Chickasaw County, Miss.—BOND SALE.—The Mer
chinnts’ & Farmers Bank (n Okolona was awarded in .\u*tmtm- par$15,000
65 street-impt. bonds.  Denout. 5100, Date July 1 1912, Int, pun, in
Fob, Dug part yearly until 1932,

PARSONS, Labatte County, Kan.—BOND ELECTION PROPOSED.—
Reports state that petitlons will be cleculated . calling for an eeletion to vole
on the ssisnee of $75.000 munleipal-sloctrie-lght-plant-conste, bonds.

PAWTUCKET, Providence County, R. I,—BOND SALE—On
D, 17 the 8175000 445% 15-3r. (;wur.] ooug‘ml water-works bonds
i}:'o Eii'ti 0. IIF:!TI W;.‘l‘@ wwarded to Hayden, Stone & Oo, of New Haven at

A1 and fnterest,

BIDS REJECTED.—Nids warp also asked on the same day for the slx
fasites of 414 % coupon bonds, aggregating $175,000 (V. 06, p. 1637) but
thoso recelved weee all rejoetoed,

PIEDMONT SCHOOL DISTRICT ﬂ’- 0. Pledmont), Alameda
County, Cal.—VOTE.—We are advised that tho vote cast at the election
held Nav, 6, which eesulved tn favor of the ;,wunmslunn Lo 15800 tha 50,000
59 (ser,) site nnd bldg, hnn%ssul’\?‘ 08, po 13ATY was 110 Tor" to 8 “agalnsy.”

H00
20600

Dt

DateJan, [ 1013, Dus $1,000 yrly, for 10 yes. and §2,000 yrly, for 20 yrs,
Thise bonds will he ufferad for sale within 60 days,
PISGAH, Harrison County, Towa—H0ONDS VOTED.—Diy a yoto of
‘;'lslliu g:;, the question of lssting electric-light bonds carrled at sn olection
LU e, 10,

OLE TOWNSHIP (P. 0. llanrvlllu?‘. Nodaway County, Mo.—BOND

# proposition to l»u{m the $50,000

ELECTION,—The v n to yotoon b
e eleatio will by held

59 15-yr. bridge and road-constr. bonds (V. 05, p. 1662),
toeday (Dec, 210, reporis stato, o Y

PORT CHEST axtohester County, N. ¥.—BOND SALE.—Du
Dec. 16 tho &ﬁﬂ.ﬂ(lgl'ln/[!?fr'h 3.year gold mx\ng ef bonds, dated Jau. 15 1913
(V. 05, p. 16371 were awneded to the Port Chester Savings Bank in Port
Chester at 100.25, No othor blds weee recolyed.,

PORT OF 0008 BAY, Oro.—BOND OFFERING.—~Proposals will ba
roceived until 10w, m. Jan, 13 1013 itlme extendod from Doe. 9) by Anson
0, Rogers, Treas. Bd. of Commrs., (F, O, Maeahfield) far the $300,000 5'?
goldl coupon Sories A bonds (\". 05, p. 1426). oo, to b in such
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amount and payable at such ;lln:‘.u as purchaser may llii:l:n:t.. Int. Y. & J:
Due $25,000 yrly. from 20 to 31 Incl.  Cert. choels for 6% requived.

PRATTVILLE, Autauga County, Ala,—BONDS VOTED.—The clec-
tion held Dec, 10 resulted In favor of the proposition to fssus the $10,000
6% 10-yr. funding honds (V. 05, p. 1426}, The vote was 57 to 17,

RENSSELAER COUNTY (P. O. Troy), N. ¥.—BOND OFFERING —
Proposals will be recolved until 12 m. Jan. § 1013 by Franels Riley, Co.,

reas., for $51,000 414 9% reg, Mehway-lmpt. honds, “sixth series,” "Auth.,

347, Laws of 1904; Chap. 115, Laws of 1898, and See. 21, Chap. 573,
aws of 1Ll ~ Denom. $3,000. Date Feb. 1 1013, Int, F. & AL at Co,
Treas, oftice, Due £3,000 yrly. on Feb, 1 from 1914 to 1940 inel. Cert.
checlk on'n N. Y. State or national bank for 1,500, payable to the Co.
Treas., required.  Bonds will be certified as to gunu[m-nr:::i by the U. H.
Mortimge & Trust Co., and the legality will ba approved by Caldwell,
Mauosslich & Reed, N. Y., whose opinion will he delivered to the purchaser,
Bonds to bo delivered Feb. 1 1013, Purchaser to pay accerued interest,
Bids must be made on blank forms to be frolshed by the U, 8. Mortgage

Trust Co. of the County Treasurer.

RICHARDS INDEPENDENT SCHOOL DISTRICT (P. O, Richards),
Grimas County, Tex.—RBONDS AWARDED IN PART.—0Of the $6.000
6% 10-40-yr. fopt.) bonds (Vi 06, p. 1428}, $2.000 were purchased by Stato
Permanent School Fund at par and int. oo Dec. 10,

ROBERTSON COUNTY (P. O. Franklin), Tex.—DESCRIPTION
OF BON DS —Thr 150,000 Precinet No, | road-Impt. bonds voted May 28
(V. 04, p. 1583) will bear interest ot 59:.  Auth. 32d Session of Legislature
Ohap. 12, page 146,  Denom. $1,000. Date Jan. 1 1913, Int. in ;\|=5i|
at place to be agroed upon,  Due Jan. 1 1053; optional after Jan, 1 1924,
Official circulnr states that the county has never defanlted o the payment
of the principal or interest of any obligations, and that thers is no contro-
versy or litlgation ?mldlnu‘ or theeatuning that woulidl affect the boundaries
of the precinet or theso bonds.  This Issue 15 In the hands of the Attorney-
Goeneral for approval.

ROCHESTER, Beaver County, Pa.—HOND OFFERING.—Proposals
will be pecelved oot 8 p. m, Dee. 23 by the Town Qouneil, J. W, Doncaster
Hee., for 340,000 414 4% coup. tax-free bonds.  Denom. $1,000, Due from
1028 to 1941, Cert, cheek for £250 is required. A similar issue of bonds
wak sold on Ot 7 (V. 05, p. U607}

The official notice of this bond offering will be found among the advertise-
ments elsewhere in this Depariment,

8T, JOHNS, Multnomah County, Ora.—BOND OFEERING.—Pro-

osals will be. recelved, nccording to reports, until 6 p. m. Dee, 31 by
0. A. Rlee, Clity, Recorder, Tor $17,340 67 1-10-year (opt.) streetimpt,
bonds.  Int. sembannupl,  Cert. chock for 29 required.

8T. MARIES SCHOOIL DISTRICT (P. O, 8t. Marios), Kootenai
County, Idaho,—BEOND SALE.—On Nav. 5 tho $S60,000 546 % 10-20-y1.
(opt.) school-bldg. bonds (V. 05, P< LE20) were awarded, wo are advispd by
the Cleck of the Board of Education, to Keolor Bros. of Denver at o smaI‘I
pramiim.  Ing J, & J.

SALEM, Marion County, Ore.—BONDS VOTED.—A favorable volo
was cast on Dec. 2, reports state, on the proposition to lssus §350,000
sower honds,

SBAN PATRICIO COUNTY COMMON SCHOOL DISTRICT No. T,
Tex.—BONDS AWARDED IN PART . ~On Dec, 10 the State Permbnonb
Hehool Fand was awnrded nt par and Int. £3,000 of the $15,000 549 10-40-
¥r. (opt) bonds (V. 95, p. 1428).

BAPULPA, Oreek County, Okla,—BONDS VOTED.—A favorable
vobe was past on Do, 10, (6 15 stated, on the question of lssuing 875,000
water-works and sewer-systom bonds.

BARASOTA, Manates Bounty, Fla. —BOND OFFERING.—Proposals
will be reevhyved untll § p. m. Jan. 8 1013 by the Board of Public Works,
W. A, Bumner, Chairm,, for 15,000 wator-works: 315,000 soworage:
$15.000 strect-impt,; $0,000 dealnage and £1,000 bullding 8% 20-30-yr.
(',,m..}cuuhun honds yoted Oct, 30 (V, 05, p. 1480).  Denom. $500. Date
Jan. 11913, Int I, & J. Cartificd cheek for $1,000 requived.

SHAEER HEIGHTS, Cuyahoga County, Ohio.—BOND OFFERING.,
—Proposals will bo recelved untll 12 m. Jan, 20 19153 by O AL Palmer,
Village Cleck (1. O. Qlaveland), for tha following 555 coup. assess, bonds:
£1,508 Houthington Road water-main bonds,  Due $308 Oct. 1 1914 and

4500 o0 Qet, 1 In 1917, 1920 and 1022,
1,504 Houthington Hoad sewer-conste. bonds, Due 3304 Oct. 11914 and
$600 on Oct. 1 ko 1017, 1920 and 1922.
2,000 Endicott IRoad water-main bonds. Due £500 on Oct, 1 in 1915,
2,277
2,000

918, 1021 and 1922,
Godicott Rond sewerconste, bonds. Dy 3277 Oct. 1 1914 and
£500 oo Oct, 1in 1917, 1919, 1921 and 1922,
Dug $500 oo Oct. 1 In 1015,
2,277
2,000
2,176

Wiclklow Rond watermain bonds,
018, 10921 and 1922,
Vicklow RRoad sewer-constr. bonds:  Due 2277 Oct. 1 1014 snd
m?“u'f" Uﬁt. ll. In l'm?. li!lll‘l). If:'zl ﬂi!)l! IE;R‘.:. TabIA e
sslehton Road water-maln bonds. ug 85 b, n 3
L s X :
Jdighton Hoad sewer-constr. bonds. e $176 OQct, 913 ancd
TGO S on tJ{t:lt.RI inl 10145, l'.)ﬂlh }‘.’?'.‘(‘]]auddﬂﬂs‘.sﬂn 1845, s
2,500 Drummond Road water-main bonds,  Due on Gct, 1in 1914,
016, 1018, 1920 and 1922, g e
4,712 Drommond Hoad sewer-conste, bonds,  Due $212 Oct, 1 1913 and
3500 yrlr on Oct. 1 from 1915 to 1018 inel. and from 1920 to 1022 lnel.
2,287 Litchfield Road water-main bonds. Duoe $257 Oct, 1 1014 and
5,000
3,400
5,046

v blde. hils.
Cort, gf’:urx"mfu? ’,2““
$7.000.  Asyess, val. 1

3600 on Oct. 1 in 1017, 1019, 1021 and 1022,
Jit;:hél,cl;l Road sewer-conste. bonds.  Duoe £300 yrly, Oct, 1 1913
2 inol,
Attleboro Road water-main bondds. Due $400 Oct. 4, 35
Oct. 1 1910 and 8500 yriy, Oct. L 1D18 to 1022 ingl. SPAELR500
Attleboro Itoad sewer-conste. bonds,  Due S146 Oat. 1 1914, 8500
U(:ti'slllgflj;}'USII'UTII?#?" 11015, 2500 yriy. Oct. 1 1916 to 1921 inel,
nnt JN et 22,
2,600 Devonshire Road water-main bouds. ‘Do $500 on Oct. 1 in 1014,
1016, 1918, 1920 and 1922,
5,000 Devonshire Road sewer-consie. bonds. Dues 8500 yrly. Oot, 1
018 to 1922 inel.
2,000 Fontenay Road water-maln bonds,  Due 8100 Oct. 1 1013 and $300
on Oct. | Lo 116, 1917, 1919, 1921 and 1922,
5,000 ‘l“'mlnénp’n l}{«w.l sewerconstr. honds.  Duo 500 yrly. Oct. 1 1913
0 1922 Inel.

Denom. $500. Int. A. & O. at the Villngs Treas, offlee.  Cort. check
for 109 of bonds bid for, payable to bhe Treas., & required.  Purchasor
to pay accrucd Intorest.

SIERRA MADRE, Los Angeles County, Cal.—BOND OFFERING,—
Proposals will be recelved untll 7.30 p. e Jan. 0 1913 by O, H, Perry,
glllurk 3 for $141,000 6% water-works bonds, aecording to reports.  Denom,

SICOURNEY INDEPENDENT SCHOOL DISTRICT (P. 0. S8igour-
ney), Keokuk County, lowa.—BOND OFF .'Rf;\fﬂ.——l’l‘l{l osnls wlllﬁu
rocilved untll ug‘ . Jan. 6 1913 by A. Q. Jacobs, Treas., for 316,000 414 %

0T, reg, tax- Auth, Chap. 181, 33 and 145, $46h Gei

ssembily, Date Jung 21013, Int. J. & D, In Sigone-
nur. ayable Lo the Trons., 15 requined.  Bomded
d‘-'s'*t' « 1912, $1.616.124.

COMMON SCHOOL DISTRICT NO. 5, Tox.—

HGNMJ;r !f Hg ?fm I;T.'.'F I
F A WS [N PART . —Of an lssue of $1,200 5% 5-20-vr, .
bonds, registercd by the State (,‘.'nmE?m] l,:?ru:m Dee. 10, tho ’sm:ir,-gf;{;,‘,",

nent School I-‘llmrl Was awarded on the same day 3600 66 por and Lotereso,

Data Oct. 1 1912,

MITH COUNTY COMMON SCH ISTRICT NO. 60 Bome
?”i};{'m ,\( wi”;”n’ffr’u‘f\\rr J’g}m‘.—l-ﬂu 'l:')?v.t,' B} sz.%unl of the su‘im?c?'r;%
“A0yr. (opti) bhou 05, B 1425 "
tl?c St{tm ‘I']:'rmmu‘llt Hchool Ii[:uul‘.‘!""J ZE% pIrCAsL st TaL LI DY
BPENCERVILLE SCHOOL DISTRIOT (P. 0. Spencerville
County, Ohto.—BOND, SALE. —0n D 16 i 6,600 6% munu)t't ﬁﬁﬂ
,i}'- 5, ly. 1562) weeo awarded to the Saeurity Say, Bank & Trust Co. of
oledo for 86,951 60 (105.04) suid fuf.  Other bids follow:
Heasongood & Ma‘vnr, Cln. 36,922 50| Prov. 8, B. & Tr. Oo,, Cln. 36,760 00
Sldne '55’“@""* Jo., Tol. 6,875 00| Fiest Nat. Danlk, Bartesy. - 6.701 00
Well, Both & Co., Cloein 6,776 25 | Qitlzans Bank, Spenceryillo 0,640 00
STAFFORD, 8tafford County, Eans.—RoOND OFFERING. —Pro-
Is will be reoelved until 8 p. m. Doe. 24 by (k- MiReset iy Glak.
¢ the $2,700 6% 10-20-yr. (opt.) city-pack-impt, bonds voted Aug. o

Y. 95, p: 376). Int. semi-ann. throungh IKansas Stato fiscal agency.
Cort. check for 295 of bid raqulrid.

SULLIVAN COUNTY (P. O. Blountyille), Tenn.—B80OND SALE—
Laocal papers state that the $200,000 road bonds (V. 95, p. 1288) have been
accepted by the First Natlonal Bank of Bristol.

SUMMIT, Union County, N. J.—BOND SALE.—The S8hnking Fund
Camimissioners haye been awarded ab par $12,000 49 I-t-yr. (ser.) fler-
dept. bonds, Denom. $1,000. Date Nay, 18 1012, nt. M, & N.

SWANTON, Franklin County, Vt.—BONDS AWARDED IN PART.
—We are advised that P. J. Farrell, Trusteo, has heen awnrdod 310,000
4% coup. bldg. bonds ab par. ‘Thigs boods are part of an issue of 340,000,
of which $20,000 has already been sold (V. 95, p. 820).

TAYLOR SCHOOL DISTRICT (P, O.Tarlor) Williamson County
Tex.—VOTE.—The vote cast at the election held Nov. &, which resultod
in favor of the proposition to lssue the 10,000 5% bldg -constr. bonds
(V.05 p. 14273, was 132 “for'” to 28 “against,””  Die 1952, subject to call
after 107 yrs. We are ndvised thay these bonds will be offersd ag private
sale gomn’ time during this montls.

TAYLORVILLE, Christian County, Il —BOND OFFERING.—Pro-
posids will be recoived until 7 p. m. Jan. 20 1913 by 1, K. Bumgardner,
Clty Olerk, for the $30,000 4 ¥4 % park bonds voted Aug. 3 (V. 05, p. 476).
Denom, 81,000, Int, annual, ue £3.000 vely. begioning 10 yrs. after
dale,  Coet, check for S500 reguired,  Officlal circular states that there
has never been a default in the payment of princlpal or Interest and that
no bond lisue has éver been confestesl.  Bonded debt, $20,000.  Assessed
valuntion, $1,520,088,

TETON COUNTY (P. O. Chateau), Mont.—BOND OFFERING.—
Further dotails are at hand relative to the offering oo Jan. § 1913 of the
£100.000 5% hichway and bridse bonds (V. 95, p. 1427). Proposals for
thise bonds will b recetved until 10 a. m. on that day by E. (0. Garrett,
Co, Qlerk. Auth. Secs. 2033 and 2037, Rev, Cades of 1907; alsa clection
held Nov. 5. Denom, SLO000.  Int. J. & J. Due Jan, 1 1933, opt. a6
any Int. perlod after Jan, 1 1928. An unconditional certified checek for
£1,500, payable to the Co. Treas., coquired.  Offiein]l clroular states thab
there Is no eontroversy or litlgation pending or threatened affeeting the
corporate existence, boundaries of connty, titles of lts preseat officlals or
vulI:Iit.y ol these bonds:
THIEF RIVER FALLS, Red Lake County, Minn.—BONDS NOT
SOLID.—No sale has you been made of the two issues of 5447 bonds agero-
wating 828,000 offered on Oct, 25 (V. 05, p, 1073).
TIPPECANOE COUNTY (P, O. Ls Fayatte), Ind.—BOND SALE.—
On Dec. 7the following thres Reues of gravel-rosd bonds were sold:
50,200 Wallace road Jackson Township bonds to the La Fayette Loan &
Trust Cu. of La Favette foe $8,201 (100.016) and Int,

3.000 Hudlow road Wen Township bonds to Ed., O'Gars for $3,001
(100.036) and int,

4,000 Marstellar road Wabash Township bonds to Frank J. Jenners at
100,025 and Int.

TRINITY COUNTY COMMON SCHOOL DISTRICT NO. 10, Tex.
—BONID SALE . —On Dec. 10 8300 57 10-20-y7. {opt.) bonds were awarded
ta the State Peemanent School Fund st par and int.  Data Oct. 9 1012,

TROY, Ronsselaor County, N. Y.——BOND OFFERING.—Proposals
will bet recelved until 10 8, m. Jan, 3 1913 by W. H. Defmin, Compt., for
2120000 4 4 7, rfig. public-impt: bonds, “'Series 1912, Date Jan, 10 1913.
Int. semi-ann., ue $6.000 3—rly. Jun. 10 from 1014 to 1033 inél. Cere.
cheele for 1% of bonds, payable to the “Civy of Troy," required.  Bonds to
ba delivered within 10 days from time of award.  Purchaser to pay acerued
Interost.  Bids to he made on forms furnfsked by the eity.

UNION, Hudson County, N. J.—RBONT) OFFERING.—Propasals will
b recelved until 8:30 p. m. Jan. § 1013 by Emil Bautz Jr,, Town Qlerk,
for $100,000 (of an lssue of $334.000) 444 5 coup, or reg. "Serles O schvol
bonds, Denom. $1,000.  Date Jan. 15 1013, Int. J. & J. Due $5,000
yriy, on-Jan, 15 feom 1021 to 1928 incl. and $10,000 yely. on Jag. 15 from
1020 to 1931 Incl, 820,000 in 1932 and $10,000 In 1933. Cert, chock on n
Hudson County or N. Y. Clty. county and State national bank or trust
company for $2,000, payable to the “Town of Union,'" required.

The offfeial notice of this bond offering will be found among the adeertise-
manls elsaphere in this Departiment.,

URBANA, chuu}:nign Count{l; IIL.—BOND ELECTION.—On Jan. 4
1913 the voters will decide whether or not this clty shall Issuo £5,000
nutomoblle fire-truclk-purchase and squipment bonds, according to reports,

VAN ALSTYNE, Grayson County, Tex.—HONDS AWARDED IN
PART —The Rlate Permanent School Fund was awarded on Dee, 10 at
par and Int. $2,000 of the 5,000 5% 10-40-yr. (opt.) watér-works bonds
rogistored on Oet. 20 (V. 95, p. 1201). Date July 20 1912,

VANDERBURG COUNTY (P. O. Evansville), Ind.—BOND SALE.—
On Dec, 11 520,000 gravel-rosd bonds wore nwardad, it is stated, $10.000
Gorman Twp, bonds to Ezra Lyon at 100,10 and $10,000 S8cott Twp. bonds
to the Glty Nat. Hank of Evansville at 100.05.

VENTNOR CITY (P. O. Atlantic City), Atlantisc County, N. J.—
BOND SALE.—The Sinking Fund has purchased, we are advised, the
gu&rmn 6%, street-lmpt. bonds offered but not sold oo June 5 (V. 04 p.

a8 .

VIENNA, Clark County, Bo. Dak.—BOND SALE—Wo are adylsed
that the §7,000 bonds rat:ﬂmjy vatod (V. 95, p. 1563) hayve beon sold.

WACO, McLennen County, Tex.—BONDS PROPOSED.—This clty
Is contamplating the issuance of §650,000 bonds according to reports.

WADSWORTH TOWNSHIP, Medina County, Ohio,—BONID SALE
NOT CONSUMMATED.—Wao arc adyised that the $6,000 6% bonds re-
:l:ﬂnt!;lr awarded to the Tillotson & Wolentt Co, of Cleve. have been held

ol

WALTHAM, Middlssex County, Mass.—TEMPORARY LOAN.—
On Doc. 18 a loan of $50,000 due April 30 1913 was m-;iot-mwi with N. W.
Harrls & Co,, Toe., of Boston at 4,039 discount.  Other blds follow:

I, 8, Mosely & Co., Boston_ .. ___4.004% discount and 25 cents premiom
Estabrook & Co., Hoston. ____ - _4.11¢ discount and 50 cents premium
Blake Dros. & Co., Boston__. ___4.11% discount

WALTHILL, Thurston County, Neb.—BOND ELECTION PRO-
POSED.—Reports stabé that this town is considering the advisability of
voting $7,000 water-works-system bonds.

WARWOOD, Ohio County, W. Va.—BOND SALE,—On Nov. 7
$12,000 5% 10-y7. sawer bonds (V. 05, p. 1228) wirg awarded to
Mutunl Bavings Bank of Wheeling for £12.200 (101.08) and Interest. 4
EWATERFORD, Bacins County, Wis,.—A0ND OFFERING.—Wa arn
ndlvised that the village will entertaln offers for the $15.000 water-works-
system honds (V, D5, p. 848).  Auth. Chap. 40, See, 893, Chap. 41, Sec.
042 nnd 043, Rev, Stats. of 1808 and Acts amendatory thereof, Denom.
(4) $750, (15) 8800,

WEBSTER GROVES HIGH SCHOOL DISTRICT (P, 0. 8t. Louls
8t. Louls County, Mo.—BOND SALE,—On Noy. 7 tho $40,000 415
10-20-yr. (opt.) eoup. blde, bonds (V. 05, p. 1228) were awarded to the
W, R. Compton Co. aof 88 Lotils,

WELLSVILLE, Columbiana County, Ohio.—BOND OFFERING.—
Proposals will bo received wntil 12 m. Jan. 20 1013 by J, F, Mu?ueon. Qlty
Aud., for 210,000 4% refond. bomds. Auth. Sec. 30168 Gen. Code,
Donom, $500,  Dnta Jan. 1 1913,  Int. anpual at the City Treas. offies,
Due Joan, 1 1933, Cert. check for 3% of bonds bid for .rpnyahle 10 the O
Treas,, reguired. Bonds to be deliversd within 10 days from time of award,
Purchaser to pay acerued interest, Official elrcular states that there s no
Itigntion pending or threatened affecting this Lssue and that the legality
has nob heon ¢iut-.-,1ii medd, also the prineipal and interest ol previous lasges
haye been pald at maturity. .

WEST VIEW TOWNSHIPY(P.¥O.*Zanesville) fMuskingum County,
Ohio.—BOND SALE—~We are advised that an Issus of $20,000 4 b b
bullding bonds authorized by & vote of 5 to 46 at a recent. dlection was anf&
il grl ata salo on Dee. 16, Due part each six months from Apdl T 1914
to Det, 1 1933, inclusive,

WEST LAFAYETTE, Coshocton County, Ohlo.—BOND OFFERING.
~—PPeoposals will be recetyed until 12 m. Jan. 14 1013 by E. L. Thompson,
Village Clerk, for $1.000 o K%Dmtumiinx bonds,  Denom. $500. Date
Sepr. 11012, [ne, M. & S, Due Sope. 1 1922, Cert. cheel for 10%

pitized for FRASER
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u; honds bid for required.  Bonds to be delivered within 10 days from time
of award.

WICHITA COUNTY COMMON SCHOOL DISTRICT NO, 8, Texas,
—BONDS REGISTERED.—On Dec. 10 the State Comptroller registered
$1,500 5% bonds, Duc 5150 yearty.

WILLIAMS COUNTY (P. O. Bryan), Ohio.—BOND SALE.—On
Dee, 16 the $25,000 55 funding bonds (V. 05, p. [.";(it‘}} woere awarded to
the Exchange Bank of Stryker at 102,20 and int. Other bids follow:
Well, Roth & Co., Cin_.825,5612 50[Prov. S8av. B. & T.00,,Cin_325,500

WILLOUGHBY, Lake County, Ohio.—BOND SALE,—On Dee. 17

30,000 41 % 16 4-yvear (avge.) coupon tax-fres water-filtration-plant
s (V. 95, p. 1490} wers awnrded to the Tillotson & Woleott Co. of
Cleveland ot 104.73 and int.  Other bids follow:
Otis & Co,, Cleveland. .. __$31,250| First Nant. Hank, Cleve._$30,841 60
Seasongoad & Mayer, .- 40,004 | 8pitzer, Rorick & Co.,
Sidney, Spitzer & Co., Tol_. 30,885 Tole 30,471 00

WINTHROP, Buchanan County, Iowa.—BOND 0 FFERING.—Dro-

lﬁamnbi will b recelved at any time by L. N. Norman, Town Clerk, for 35,000
z coup. elee.-lght-plant-conste.” bonds.  Denom. $500. Date Jan, 1

13. Int. J. & J. a6 any bank purchaser may desire.  Due 3500 yrly,
on Jan. 1 from 1917 to l'.i’ﬁﬁ inel., subjeet to eall beginning Jan. 1 1920.
No deposis required. No'othor debt.  Assess. val., 344,908,

WISE COUNTY COMMON SCHOOL DISTRICT NO. 26, Tex.—
BONDS REGISTERED,—On Dec. 4 $7,600 5% 156-yr. bonds were regis-
tared by the State Comptroller.

WOBURN, Middlesex County, Mass.—BOND SALE.—On Dec, 18
$46.500 49 {—I(Lyear (serlal) coupon municipal loan of 1912 bonds were
awarded to Blake Bros. & Co, of Boston ab 100.03 and int. A bid of 100.020
was also recelved from Merrill, Oldham & Co. of Boston.  Denom.
gl’)‘.‘ $650 and (40) 31,000, DateJuly 11912, Int. J. & J. at the Svcond

ational Bank In Boston.

WOOD COUNTY (P. O. Bowling Green), Ohio.—BOND SALE.—
On Dec. 168 the 330,000 55 3-yr. (aver.) coupon highway-impt. bonds

V. 05, p. 1400) were awavded, it is stated, to the First National Bank of
Jleveland at 101.2502 and interest nggregating 331,000,

WORCESTER TOWNSHIP (P. O. Norristown), Montgomery
County, Pa.—BONDS NOT SOLD.—We are advised that no award was
mado of an Issuo of $12,000 4 14 % bonds, offered on Daec. 6.

YOUNGSTOWN, Mahoning County, Ohlo.—BONDS AUTHORIZED
—An ordinancs was passad Dec. 9 prov :l'inll_:S for the lssuance of 32,500 5%
conp, street-lmpt. (eiby's portion) bonds, cuoni. 34500 and $1,000,  Int.
seml-ann. at Olty Treas, office. Dus Oct, 1 1014

—_—— .

Canada, its Provinces and Municipalities.
AGASSIZ, B. C.—DEBENTURE SALE —This place has disposed of the
£3,500 park debentiires recently voted (V, 95, p. 1074.)
ATHABASCA LANDING, Alta.—DEBENTURE OFFERING.—Pro~
osals will be received until Jan. 2 1813 by Chas, E. Nancekivell, Sec.-
as,, It is stated, for $80.000 536 5% 25-Installment water-works deben)
tures, A similar lzsue of debentures was offered on Nov. 25 (V. 05, p.1201.
MAVONLEA, Sask.—DEBENTURE ELECTION PROPOSED.—There is
talle of voting on a by-law which will provide for the Issuancid of $8,000
sehool-bldg.-constr. debentures,

BERLIN, Ont.—BOND ELECTION.—On Jan. 6 1813, it Is reported,
the ruu-gnrvm will have submitted to them |)E'-[:l\\'ﬁ providing for the lssu
ance of 318,000 fire-station, $6.000 municipal-shed, $30,000 modern abat-
tole debentures; also 39,000 as o loan to G, Hatchborn & Co, and to ald th
Lippert Furniture Co,

BRAMPTON, Ont.—DEBENTURES PROPOSED,—It is stated that
this city |s considering the issuance of 87,000 flre-apparatus debentures,

BRANTFORD, Ont.—DEBENTURE ELECGTION.—On Jan. 6 1013,
reports state, this place will deslde on the issuance of $15.000 Mood-pro-
yention, eity-hall and new market and £150,000 water-works and 310,000
cﬂllnﬁllllu dehentures. {

BURK'S FPALLS, Ont.—DEBENTURE ELECTION —On Jan, 6 the
voters will be called upon to decide whether or not this place shall issue
24,000 water-works debentures, repocts state.

CHAPPLE, Ont.—DERBENTURE OFFERING —Proposals will ba ro-
colved until Jan. 156 1013 by E. Kernnhan, Clecle (P, O, Barwick), Rainy
River Dist., for $1,500 69 15-ann-installment public-school debentures.

COBALT, Ont,—DEBENTURE BELECTION —Reports stata that this
elty will vote on Jan, 6 on the suance of $60,000 power-plant-lmpt.
debentures.

COLLINGWOOD, Ont.—DEBENTURES NOT SOLD.—No pward was
made on Dee. 4, it s stated, of the 2 [ssues of debontures agerogating
337,000 offered on that day (V. 95, p. 1420.)

DOMINION OF CANADA. —DEBENTURE SALES.—The Alborta
Behool Supply Co. of Edmonton wns awarded in November the following
10-installment school distriet debentures nggregating $31,100.
DISTRICTS IN PROVINCOE OF ALBERTA.

No. Dist. Amt. nt. Dale.
Gl Oct. 30
i Nov,. 20

Namo— 0.
RBon Springs 274 400
Brecon HI_ 3 2655 1,500
0,000

1,300
1,20 o
1,500 8%
12000 68% 0
e me e LAN 1.200 65 Nov. 15
OF SASKATCHEWAN.
( 2,200 %% Dok,

.
“é‘{vzg

£ ey
DISTRICTS IN PROVINCE
TG TR B o SR X Rl B0

1,800 607
1300 DAt
2001 :

00 6140
ROO 8139
8,500 0V
1,500 6
1,500
1,500

DL CTSTSDTDTD

Hawnrden - ..
Tmperial Village.
Plonty
Htonen
Wise Creole ti%h

DUNDAS, Ont,—DEBENTURES AUTHORIZID,—Reports stato that
Sl.";.llﬂg water-works-ext. debentures were recently ratified by the Clty
Counell,

ENTWISTLE, Alta.—DEBENTUREK SALE.—On Oct. 30 the 32,500
6% 10-nstallment debentures (V. 95, p. 922) were awarded to the Royal
Bank of Toronto at par.

FOREST, Ont.—DEBENTURE ."'.‘LEC‘]“I-‘L\'Z—;\:E':(‘eri(u{
tho votors will decide whether oe not this place shall fssue $30,0(

Nov, 11 1912

6o
i Nov.19 1912

Lo reports,
D0 debanturea

for water works constr, at.an election to b held Jan. 6 1013.

NEW LOANS,

NEW LOANS.

$100,000

TOWN OF UNION, HUDSON COUNTY, NEW JERSEY

SCHOOL BONDS

I‘\]blicN‘uticclshnrubyﬁlven In aceordance with aresolution of the Boord of Counell, of the Town of
Hudson, New Jersey, passed at o regular meeting of sald B
that sealed proposals for the purchase of

Unlon, In the County of
ninth day of December, Ninoteen Hundred and Twelve,
sehool bonds, by the Town of Union, in the Count,
Hundred Thousand ($100,000) Dollars, the same

Thirty-four Thousand ($:334,000) :
Thousand ($100,000) Dollar school bonds to be known ns Serfes O

denomination of One Thousand ;SI.UU{]J Dollars, to bear interest at and aftee the rate of

interest to bo payable seml-nnnually, to-wit: on thefifteenth days
cach of sald bonds to be dated as of the 15th day of January, 1913,
sayable in'the following manner, to-wit: five of sald bongds shall become due and
payable on the Fifteenth day of January, Nineteen Hundred and Twenty-one, five of said bonds
yable on the Fifteenth day of January, Nincteen Hundred and Twenty-two,
five of salil bonds shall become due and payable on the Fifteenth day of January, Nineteen Hundred
rcoma due anid payable on the Fifteenth day of January,
Ninoteen Hundrid and Twenty-four, five of sald bonds shall become duo and
day of January, Nineteen Hundred and Twenty-five, five of sald bonds shall become due and payable
day of January, Nineteen Hundeed and Twenty-six, five of sald bonds shall hecome
day of January, Nineteon Hundred and Twenty-seven, five of said
Nineteen Hundred and Twonty-

one-hall per cent Ter annin, saf
of January and July In each year,
d bonds to be

shall become dua and
and Twenty-three, five of sald bongds shall

on the Fifteenth
due and payable on the Fifteent
bonds shall become due and payable on the Fifteenth day of Jmmnr;r-.
elght, ten of sald bonds shall become due and t
Hundred and Twenty-nine, ten of said bonds
Fifteenth day of January, Nineteen Hundeod and Thirty-one, twent,
sald bon
Thirty-three, until the whole of said Serles O shall
mooting of the Board of Council, to be held on the Sixth
Thirteen, at eight-thirty o'clock,
and Lewis Street, In the Town of

nnnhml.l . to~wit: on the Filteanth (ays of January and July In each year,
to tha
checlk for the nmount of Two Thousand
Qompany dolng business in the County of
of Naw v
Connty of Hudson, New
Hudson,
Town s0 to do.

By order of the Counell,

Dated Town of Union, N, J., December 0th, A. D. El'%;

3

($’2.UUO} [)nllnrs} drawn on any

Tudson, New ,

Jersey.

2

of Hudson, Now Jersey,
ding a part of an lssue of Three Hundred and
Dollag schoal bond, the part of sald fssue of sald One Hundred
each of said bonds to be of the

F\fah'.e on the Fifteenth da !
shall become dua and payable on the Fifteenth day
of January, Nineteen Hundred and Thirty, ten of sald bonds shall become due and payable on the
1 of sald bonds shall become
due and Lgnynblu on the Fifteenth day of January, Nineteen Hundred and Thirty-two. and ten of
ahall become due and payable on the Fifteenth day of January, Nineteen Huodred and
have been fully paid off ancd
bonds to be reglstered of coupon, at the option of the bidder; bids will be recelyed at the regular
day of January, Nineteen Hundred and
. . ab the Town Hall, at the southwest corner of Palisade Avenne
Union, In the County of Hudson, New Jersey.
prices on bonds bearing Interest at tho rate of four and ono-half per cont per annum, payable seml-
11 proposals to be directod
own of Unlon, in the Qounty of Hudson, New Jersey, and shall be accompanicd by a certified

orsey, orf In tha Clty,
ork, Borough of Manhattan, and made payable to the order of the Town of Unlon, in the
The Board of Council of the Town of Unfon, in the County of
Now Jorsey, resecves tho right to refect any and all bids, If deemed

I, DAUTZ JR..

$950,000

King County, Washington,
COURT HOUSE BONDS

The undersignod will recvive sealed bids until
NOON, JANUARY 16, 1913, at his offics in the
County Court House at Seattle, Washington, for
850,000 King County Cotiet House coupon
bonds, denomination $1,000, dated Fobruary 1,
1013, maturing February 1, 1933, redeemabls by
specific numbers In the amonnt of 395,000 on or
alter February 1 in esch of the years 1923 to
1932, inclusive, principal and annoal interest
(‘]-‘ubnlal‘.\.‘ 1) payable In gold at the County
Treasarer’s office or the Washington Fiscal
Agency in New York Olty, nt holders’ option.
Rate to be bid, not excecding five per cent.
Ronds engraved and  cortified by Columbla-
Knfckerbocker  Trust Company and legality
examined by Cnldwell, Masslich & Reed, Now
York, whoso opinfon will be furnished to tho
sirchaser. Blds must bo on blanks which will
e furnlshed, togethes with further information,
on application to tha Columbia-Knlekerbocker
Trust {rumgamr, or the undersigned,  Certifled
check for 27,000 required,

Seattle, Washington, December 12, 1012,

OTTO A, OA

. on the

in the amount of One

our and

ayable on the Fifteenth

of January, Nineteen

County Auditor u.n:l . f;lcrk"nf Boprd of
County Commissioners of King County,
Washington.

$4.0,000

Borough of Rochester, Pa.,
415% COUPON BONDS

The Town Couneil of the Borough of Rochestoer,
Pa., will receive blds up to MUN%JR\’. DECEM~
BER 23, 1912, at 8 o’clock P. M., for the purchase
of $10,000 of tho 44 % eoupon bonds of said
Borough. S8ald bonds are in  donominations
of $1,000, tax-frea in Pennsylvania, and fall due
from 1928 to 1941. Bids must ho sealed, marked
“Proposals for Honds', and be accompanled by

gatlsflod.  Sald
Bidders to state
National Bank or Trust
County and Stato

in the Interest of the

Town Clerk.

a certified check for 8250 as a guaranty of good

Charles M. Smith & Co

CORPORATION AND
MUNICIPAL BONDS

IRST NATIONAL BANK BUILDING
OHICAGO

MUNICIPAL AND RAILROAD
BONDS
LIST ON APPLICATION
SEASONGOOD & MAYER

Ingalls Building
OINOINNATI

falth, Council reserves the plght to reject any
urwng'lj bids, D(rltia!.l&tlnlrtlfol;lrllnl.lnnl w%ll b? fur-
n upon application to the undersigned.

1ed URenER W, DONCASTIR,
Becretary of Councll,

B. W. Strassburger

SOUTHERN INVESTMENT SECURITIES
MONTEGOMBRY, ALA.

ESTABLISHED 1388,
H. C. SPEER & SONS CO.
First Nat. Bank Bidg., Chicage
S0HOOL,

;Iot. 4218 Heakman.
urchases of P
In New York

b://fraser.stlouisfed.org/
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Na better State Ne bettar Secusiiies
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‘GOLDEN WEST, Rural Municipality No. 96, Sask.—PRICE PAID
A o Tl or the 312,000 5% debentures
l}nmr'ﬁ of Regina (V. 95, p. 1038) was 01.25.
GRASS LAKE, Sask.—DEBENTURES VOTED,—I¢ is roported that at
a recent, election the rate-payers voted o by-law which provides for the [s-

FOR DEBENTURES —Tha

rice pald
awarded on Nov, 20 to Nay &

sunance of $10,000 rosd-constr. debentures.

GRIMSBY, Ont.—DEBENTURE ELECTII’?N.—OKUPQrm
4

NORTH VANCOUV

in the near future,
OKOTOKS, Alta.

vote in the near future,

Okotoks Milling Co,

state that this
OUTL

place will vote Jan. 8 1913 on the |
currenl fxpenses,

GUELPH, Ont.—DEBENTURE BLECTION . —An eloction will be held
Jan, 6§ 1913 to submie o cthe volers the question of fssuing 228,000 debon-
tures to ald the Guelph Genornl Hospital, seconding to reports.
SALE.—Reports
an Issua of $5,000 dehentures linve been purchased by G, A. Sthmson & Co.,
These debentires are part of an issue of $15,000, of which
$10,000 has already been disposed of (V. 95, p. 16683.)

SOLD,—No awnrd. was
ures recently offered by this town (V. 95,

HAILEYBURG, Ont.—DEBENTURE

of Toronto,

HERBERT, Bask.—DEBENTURES NOT
umdu,nr the £9,000 tmpt. debent

p. 1151,

HUMBOLDT, Sask.—DERENTURE SALE.—O, I, Burgess & Co.
of ‘Toronto have hoen awareded the $30,000 electric-light and’ $3,000 sido-

walk (lebentures (V. 95, p, 1491).

EEEWATIN, Ont.—DEBENTURE ELECTION.—On Jan. § 1013 the
ratepayers will have submitted to thom s by-law which provides for the
road and drainage system lmpt, debentures,

g or.

Issunnce of the £10,000 5%
Due part yrly. on Jan, 15 for 20 years,

EKELOWNA, B.
—According to the Toronto "Globe' only 359

understand that tho debentures referred to are
eity to n Toronto fiem.,  See V. M, p. 1430,

LONDON, Ont.—LOAN PROPOSED.—It Is staled that the Councll
voters to raise $250,000 for Federal

has passed by-laws for submission to the
Bquare, $25
O. N. W, Bhoe Co, and $25,000 as a loan to
Qo. (V. 95, p. 15640

504):

MARIPOBA, Rural Municipality No. 350, Sask.—DEBENTURES
NOT SOLD).—The $15,000 fmpt, debentures offered by this district (V.. 95,

P. 1152) have not been sold.

MOOBE JAW
of £257,600 5% debentures by the
seribed, according to s Mootreal newspapor.

NANAIMO, B. . —DEBENTURES PROPOSED . —According to reports,
this city is contemplating by-laws which will provide
and 83,000 erossing-constr. debentires,

NORTH BATTLEFORD, Sask,—NO DEBENTURE ELECTION . —
Weo are advised that the reports stating that this place (s to voto on the
225,500 street-impt,, isolation hos-

5 1075) are erroneons,

280,000 Wallacs 8.

Issuancs of $60,000 power-plant and
pital and currint expense debentures (V, 05, p.

NORTH BAY, Ont.—DEBENTURE ELECTION.—It 15 stated that
on Jan. f 1013 the ratepayers will bo ealled upon o vote on the lssuance

of £60,000 hydro-electric-plant debentures.

e 088,00

C.—DEBENTURES AUTHORIZED.—Accordl ng to

roports, o by-law providing for the lssuance of 340,000 sewerage-systom
dullwmurm was recontly authoriged by tho burgesses,

LETHBRIDGE, Alberta.—DEBENTURES ()F‘I-f‘f:‘ft]f‘.‘!) IN LONDON.

% of the

debentures  recently offered in London at 92 were subscribed for

thosa sold recently by the

000 as a loan to Dennis Wire & Iron Co,
the Findley Eléc, Poreelain

Sask.—NEW LOAN.—The recent offering in London
Buank of Montreal

1Ures, 1o meat

tures offered on Nov. 25

OWEN BOUND, Ont
ba held Jan. 1 to vote pn

state  that

the ratepavers will have
Issuancs of $5,600 nlee,-|

debenturis,

on Jan, 6 1013 the quest
BOUTHEY, Sask.—D

on Nov. 20 of the 81,500

ance of $1,140 93 local-sic

£128,100 'I,‘-"‘:I‘E\‘
ileo shall ralse $16,000

VANCOUVER, B. C.
» 320,000 loan to 98 800 bridgs, $105.00K

WEST VANCOUVER

at 98 was fully sub-

by a vote of 3,650 to 033

for the lssuance of NIPEG SCHOO

3,000 to 695 in favor of |

debentures.

OO0K, Bask.--DEBENTURES NOT SOLD.—No
ol the $15.000 30-yr. electric-light

facturing eoncern and ralsing §
PARRY SBOUND, Ont.—DEBENTURE ELECTION —On Jan. f 1015

PETERBORO, Ont.—DEBENTURE
be held Jan. 6 1913 to submit to the ratepayers by-laws which will provide
for the issuance of $10,000 ineinerator and $120,000 elee. distribution

STRATHROY, Ont.—DEBENTURES
Council recently anthorized s by-law

Linen Mills, Ltd., and 84,500 to purchase

WALDHEIM, Sask. —DEBENTURES NOT SOLD,—'The
debentures offered by this plac

purchuse, bidg.~constr. and equ

WILKIE, Sask.—DEBENTURES A UTHORIZED.—Reports state that
tho burgesses passed by-laws providing for the Issuanee
works, 21,100 road-grading, $28,000 water-works re-oxt ension, $2.850 elec~
tric-light-ext., 2,150 fire-protection and 28,000 skating and curling rink

ER, B. C.—DEBENTURE ELECTION PRO-

POSED.—It |5 stated that a by-law providing for the [ssuanca of §150,000
Marine-Drive-completlon debentures will be submitted to the ratepayers

DEBENTURE ELECTION.—The ratepayers will

it Is stated, on the raising of ‘£3,500 to ald the

award was made
and $31.000 20<yr: sidewalk 59 deben-
(V. 95, p. 1229),

~—DEBENTURE ELECTION.—An electlon will
the question of loaning $30.000 to a carpet-manu-
50,000 to pay off existing debt;

submittisl to them s by-law providing for the
Ight-plant-impt, debontures, reports state.

ELECTION . —An _election will

PETROLEA, Ont.—DEBENTURE ELECTION.—It is reported that

ion of ralsing £10.000 as a honus to the Petrolen

Motor Co. for a factory bldz. will be submitted to s vote of the ratepayers,

EBENTURES NOT' SOLD.—No award was raade
67 debsntures (V. 05, p. 1351).

AUTHORIZED.—The  Town
. It 1= stated, providing for the jsso-

Towalk-constr. debentures.

THORNBURY, Ont.—DEBENTURE OFFERING —Proposals will be
recelved by 'T. H. Dyke, Treasiurer, it is stated, for 321,000 55 debentures.
TILLSONBURG, Ont.—DERENTURE
nccording to ceports, un election will be held to decide whether or not this

ELECTION.—On Jan. (6 1913,
to caver the lnnriﬁmzus; assumed by the Oxford
each & Wood Parlk,

—DEBENTURE ELECTION,—An clection will

he held Jan. 9 to vote on the propositions to issue $16,000 pollce-tlapt.
$148,600 bridge, 165,000 cxhibition,
.11.‘.‘

5-!?,.'}!]!’.{5nbwuy and £70,000 hospital

e

$2,000 Impt.
(V. 85, p. 1152) have not been sold, -
C.—DEBENTURE E LECTTON . —An elec-

tures.  Int.

O

, B,

tlon will be held Jan. 6 1913 to vote on a by-law providing for the fssuance
of 250,000 additional-Impt.

WINNIPEG, Man.—DEBENTURES VOTED —The
the £1.000,000 water-works debentures (V. 65,

debentures, aceording to reports,

question of lssulng
P, ]-lli“i[] carried, It is stated,
Boie]d;

1, Man,—DEBENTURES

at the election hoeld I
L DISTRICT NO.

WIN
VOTED. —The election held Dec. 13 resulted, réports state, in o voto of

he |:mIm.-aitinn to Issue the $1,000,000 school-si te-
P, debentures (V. 95, p. 1430).

of $25.000 water-

BOND CALL.

 NEW LOANS.

'NEW LOANS.

NOTICE TO HOLDERS OF

BROWN REDEMPTION BONDS

Issued by the State of South Carolina
Under the Act of 1893,

Pursunnt to the Act of the General Assembly
of the State of Houth Carollnn passed at the
seaslon of 1012, entitled, “"An Act to Provide for
the exerclse by the State of {ts option to call {n
and pay the whole or any part of the Brown
Bouds and Stocks lssued under an Act entitled,
“An Act to Provide for the redemption of that

rtlon of the State debt konown as the Brown

onsol Bonds and Stocks by the Issue of other
bonds and stocks", npproved Decomber 22nd,
A. D. 1802, 27ih Statutes, page 738, Noties
I8 hereby glven to all the holders of rown
Redemption Bonds Issued under said Act of 1892,
and numbersd from No. 3,781 to No, 4,319,
both Incluslve, being of the par value of One
Thousand (31,0{:0) ollarg each: to present the
sald bonds for payment and redemption to the
Btate Treasurer of the Btate of South Carolinga
a8 Treasurer of the Sinking Fund Commission,
At the office of the State Treasurer in the Clty
of Columbla, South Carolina, on January 1st,
1913.  And noties is heroby ghrun that coupons
for the lnterest on mjy of the bonds hereby called
In, maturing after January 1st, 1013, will not

$100,000.00
Jefferson] County, Alabama,

Fitty-Year 4149, 5. n. ,Gold
Hospital Bonds

The Board of Revenue of Jefferson County,
Alabama, will recelve sealed bids for the pure
chase of One Hundred Thousand Dollars of Four
and Oue-Half (41149) Per Cent, 8. a., fifry-year
Gold Hospltal bonds, on DECEMBER 31st, 1912
at twolve o'clock M., nt the office of the Board
of Revenue, Birmingham, Alabama, A cortiffed
checle for One Thousand Dollars shall accompany
each bid, which sum shall be forfelted to Jefferson
County, as lguidated d : If the s ful
bidder fails within thirty days thereafter to pay
for sald bonds according to contract. The Doard
reserves the right to refect any and all bids
I'ho legality of the abave bonds will be approved
by Dillon, Thompson & (}Iag, Attorneys and
Counsellors at Law, of Naw York City, and o
copy of the opinion of the said attorneys will bo

roished to the successful bidder,

R. ¥, LOVELADY, President,
Hoard of Rovenue of Jefferson County,
Birmingham, Alabami,

ald.
B!'uorder of the Slaklog Fund O isslon of
S ohb e G, Deo. 2, 1012
olumbia, §. Q., Dec. 2, &
. H. JENNINGS
State Troasurer & Secretary & Treasurer
of the Sinking Fund Commlission of
Tha Btate of South Carolina,

NATIONAL LIGHT,
HEAT & POWER COMPANY

GUARANTEED
BONDS

A. H. Bickmore & Co.,
BANKERS
30 Pine Street,

All Issues

Neow Yerk

F. WM. KRAFT
LAWYER.
Specializing tn Examination of
Bemicipal and Corporatiom Bonds

1037-9 FIRST NATIONAL BANK BLDAQ,,
OHICAGO, ILL,

Bolger, Mosser & Willaman
MUNICIPAL BONDS

Legal for Savings Baaks,
Postal Savings and Trust Funds,

SEND FOR LIST.
29 South La BSallp 8t.,

OHIOAGO

BLODGET & CO.

BONDS
98 STATE STREET, BOSTON
20 PINE STBEET, NEW ¥YORK

STATE, OITY & RAILROAD EONDA

AMERICAN MFG. CO.

MANILA, SISAL AND JUTE
CORDAGE

Sales Office.
Noble & West Sts., Brooklyn. N. Y.

$10,000

City of Fort Pierce, Florida

PUBLIO UTILITY BONDS

Notloe la hereby given that the Clty Counoll
of the Cltg of Fort Plerce, Florlda, will recelve
blds for the !purchnso of $10,000, par value, of
City of Fort Plerce Publio Utillty Bonds at Fort
Plerce, Florida, at the City Hall, at 8 o'clock
By 0y on WEDNESDAY, JANUARY 15, 1913,

ald bonds are dated January 1st, 1012, payvable
thirty years after date, In denominations of
3500 00 each, and bear Interest at the rate of six

T cent per annum, payable semi-annually on

uly 18t _and January 15t of each year, All
bldders shall accompany thelr bids with a oer-
titled check for $200 00 as security for compllance
with bid. The right Is reserved to reject any
and all 5.

Address all blds to

F. M, TYLER, City Clerk,
Fart Plerce. Florida

TERRITORY OF HAWAII

4% PUBLIC IMPROYEMENY BONDS
Due Sept. 3, 1042-32 @ 102.75 and Interssi.
Tax Free Throughout United States
Accepted at par for Govi, and Postal Deposits

STACY & BRAUN

Teledo, O, Cincinnati, 0.
ACCOUNTANTS.

LYBRAND,
ROSS BROS &
MONTGOMERY

Certifled Publle Accountants
(Pennsylvania)

NEW YORE, 88 Liberty St.
PHILADELPHIA, Morrls Bldg,
PITTSBURGH, Unfen Bank Bldg.
CHICAGO, First Nat, Bank Bldg
SAN FRANCISCO, Kehl BMg.
SEATTLE, Central Bldg,
LONDON, B8 Celeman By,

PARK, POTTER & CO.

OERTIFIED PUBLIO AOCOUNTANTE
New York, Ohic Cincinnati and
Londo '?x'zgllnd.

AUBITORS FOR FINANCIAL
TIONS, INDUSTRIAL AN
MINING OOMPANIRES

Iavestizations, Financla) Statem
' Periodical Audita

]

enta]
and | e vnting

tized for FRASER
/lfraser.stlouisfed.org/




1702 THE CHRONICLE

[Von, LXXXXV.

Tenst Tompanics.

United States Trst Gampany of New YO,

Chartered 1853
45 snd 47 WALL STREET

CAPITAL, - - $2.000,000.00

SURPLUS AND UNDIVIDED PROFITS - - . 13,910,317.80

This Company scts ss Executor, Adminlatrator, Guardlan, Trusteo, Court Depositary and In
ether recognlzed trust capaolties.

It allows Interest at ourrent rates on deposits.

1t holds, manages and Invests money, seourities and other property, real or personal, for estates,
gorparations and Individuals.

EDWARD W. SHELDON, Pregident.
WILLIAM M. KINGSLEY, V.-Pres, WILFRED J, WOROESTER, Secretary
WILLIAMSON PELL, Asst. Secy. OHARLES A.EDWARDS, 2d Asst. Secy.
TRUSTEES.
JOHN A. STEWART, Chatrman of ihé Board.

Wihllam Rookefeller, Jamea Stiliman, Parpe Whitney,

1 B. Orr, John Clallin, Edwsard W, Sheldoo,
Willlam H. Maoy Jr., John J. Phelps, Chauncey Keep,
Willlam D, Sloan

T H Lewls Cass Ledysrd, George L, Rives,
Frank Lyman, Lyman J. Gage. Arthur 0. James,

Willlam M. Kingsiey,
Willlam Stewart Tod,
Ogden Mills,

Bygerton L. Whithro
Corneliuas N. Blisy

The Union Trust Company of New York (established in 1864) has
for many years made a specialty of Personal Trusts—under Will or under
Agreement—and maintains a carefully organized department for handling them,
Many millions of dollars worth of property—real and personal—have
been entrusted to the company by conservative people, residents not only of
New York State but of other states in which the Union Trust Company is
authorized to do business,

Correspondence or interviews with persons considering the formation of
trusts of any kind—for themselves or for others—are solicited.

CAPITAL and SURPLUS - - - - $8,700,000

CAPITAL, $1,000,000

PHILADELPHIA TRUST

SAFE DEPOSIT AND INSURANCE

COMPANY

Main Offics, 4156 Cheatnut St. Branch Office, 1416 Chestnut St.
EXECUTES TRUSTS OF EVERY DESCRIPTION.

Acts as Truatea for Corporation Mortgages, Registrar or Transfer Agent

Interest allowed on Individual and Reserve Accounts

Thomas S. Gates, énlm Story Jenks, Edmund D. Scholey, Henry 0. Brengle,
President. lce-Pres, pro fem. Secretary. Treasirer.

SURPLUS, $%4,000,000

UNION TRUST COMPANY, 80 Broadway |

FEngineers,
ESTABLISHED 1894

Ford, facon & Davis

£ngineers
ACT AS
COLSULTING ENGINEERS
CONSTRUCTING ENGINEERS
OPERATING MANAGERS
APPRAISERS

PROPERTIES FINANCED

115 BROADWAY, NEW YORK
NEW ORLEANS SAN FRANCISCO

= J.G.WHITE & CO.,Inc.

Engineers, Contractors

Investigations and Reports on Electrle

allway, (ias, Electric Light and Powes

pertles, &c,, for Financial Institu-
tlons and lavestors.

Electric Railways, Electric Light and
Power Plants, Gas Plants, Finavoed,
Designed and Built.

43 Exchange Place, - NEW YORK
Ohicago San Francisco

Lendon Correspondenis;
J. 6. WHITE & CO,, Iimited,
9 Cloak Lane, Cannon St., E. G.

s.8ARSTOW

CONSULTING and
CONSTRUCTION ENGINEERS
PUBLIC SERVICE PROPERTIES

FINANCED and MANAGED

50 Pine Street

W. Co.

New York

C. G. YOUNG

Engineering and Construction

Plans, Methods, Examinations
Public Utilities and Industriala

REPORTS FOR FINANCING
BankersTrust Bldg., New York

Mellon National Bank

PITTSBURGH, PA.
8-26

Assurance of safety, perfect service and 3%,
interest on reserve accounts are offered to corres~
pondents of this bank. Your account is invited

RESOURCES OVER 50 MILLIONS

L. F. DOMMERICH & CO.

NEW YORK
General Offices, 67 Greene Street

Will Remove to N. W. CGR. 20th ST. & dth AVE. In January
SOLICIT MERCANTILE ACCOUNTS TO FINANCE

FOR MANUFACTURERS,
DISCOUNT AND GUARANTEE SALES AGENTS AND OTHERS

CARRY NO GOODS FOR OWN ACCOUNT
Established over 60 Years

Alfred . Forstall rles D, Roblson

FORSTALL AND ROBISON
ENGINEERS
Investigations and Appralsals of Gas and

Electric Properties for Owners or Financlal
Institutions.

84 William 8t., NEW YORE CITY

Alex, 0, Humphroys Alten 3, Milley

HUMPHREYS & MILLER, Ins.

ENGINEERS

Power—Light—Gas

165 BROADWAY, = - = NEW YOmRE

Established 1380,
A. L. REGISTER & CO,
ENGINEERS—CONTRACTORS
Philadelphia

Bindng Engineys.
MINES MANAGEMENT CO.
CONSULTING MINING ENGINEERS

Managers of Mining Properties

§0 BROADWAY, NEW YORK.

18 and 19 S5t. Swithins Lans,
LONDON, E 0., ENGLAND.

Avenlda 16 De Septiembre, Num, 48]
MBXICO, D. F., MEXICO, v

H. M. CHANCE & CO.

Mialng Englneers and Geologlsts
00AL AND MINERAL PROPERTIES
Examinod, Daveloped, Managed
Deaxel Blde,. PHILADELPHIA, PA






