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FINANCIAL NEWS

AND COMMENT

Sniallol VoIiiiiip of Business in

Jinny Yours TrnnsHrtril

l.nsl Week.

THICKS FIIIJI. HOWEVKK

rillinn Off in Conn try's Hiisi-nrs- s

Shown Ity Incrcasin;
Cur Surplus.

The sinnllet volume of Stock HxrlniliEe
business ilom- - Iti h full week for many

m ilrnitKcd l ii low .veslenhiy with
m turnover for llif session of f.O.000 shnrc.
Tim tlKtiit'H themselves till practically the
whole Moi. It nm' I"' worth while,

however, to note Unit the underlying, firm-

ness of prices wan iin.ibiilid. Also South-

ern 1'itilllc stocl. attracted attention on

acioiint of activity Mini strctiKth some-

what out of propmtlon to th.it displayed
lij the Usl ns it whole. A lesser fenluie
wh a sharp break In lh' Mexican Petrol-
eum shares, of routine hew ttif

Idle car Htnllstlcs furnished by

fur the most Important Item. Then 'In-

ure In fact mnilr Ultf an iwtrnnrilltiary
showing. A falling off In llie cnulpment
Id emplo.vment liy the rallro..d of the
rimntiy was Ri'tirrnlly nntlelp.iteil. but
hardly the surpt IsIiik decrease that was.
actually shown. On November !." there
was net surplus of lille cars of JU.ii)'.',
comparlinc with a net shortage of Novem-
ber I of 1,M2 and n net ahortiiKe lit till
time a enr iiro of fit, 112. Thus It

that In two weeks time a net short
age of Imix car of !,. was turned Into'
a surplus of s.tinii ami a net shortage or
f..$7f io,il cars became u net surplus of
.'.043, The evidence or these statistics I,
therefore, that the fnllliiR off In business
ha gone on far mole rapidly than was
expected even by the Lett Judge, the

warm weather probably being;
an accelerating factor which was not fully
allowed for. The actual bank statement,
with It S21.7liu.nOO Increase In loans and
decrease of Jfi.OOO.ooo In surplu reserve,
whs undoubtedly complicated by the syn-

dicate operation of the week, tlie'prln- -

clp.il of which wa the New Haven innlei
writing. The ilectiMse or si.J
cash refleeted the shllunenl of

7, mill
Kohl

Canada un Krlday.
The two fuiid.iment.tl featuie of the

financial situation discernible fin som-

time past, namely, the steady falling off
In trade and business the world over and
the consequent seeping hack of capital
into the great financial reservoirs, became
much moie pronounced during the jiat
week. As far a this country I con-

cerned the movement I plainly going
ahead more rapidly than anticipated. Th
Inflow of money to this centie from tki
Interior of the country and the small
local demand has already had the effect
of piling up an abundant supply of Idle
funds. The same process Is going on in
Kurope and is slowly but surely bilnglng
the whole International situation Into a
stronger position. Of coutse a good
deal of tension exists, especially on tlu
other side of the Atlantic, where the

of the former condition of llnati-cla- l

strain Is necessarily gradual In view
of the enormous demand pressing upon
capital. Just at the moment the liue'-mei- it

markets abroad are obviously wait-
ing upon th placing of the Fr-m- li

loan, all event which It Is hoped
will Immediately bilng out of hiding at
least lUoo.iioii.OU'i of hoaidcd funds aud
icstorc It to the proper channels. If thl
turns out as expected it I not unllkelv
that the deadlock that has existed a
long in the Investment maikets of the
world will bo broken.

The sunk mark Is last week both bete
and nbioad exhibited similar charade!

of a do nothing policy entirely natural
under the circumstances. Oulnes was as
pronounced as It only can be when un-

certainty oer tlie Immediate future, par-
ticularly as rt gards such malum of prime
Importance as the I'lcndi loan and the
outcome of existing relations between this
country and Mexico, causes financial Judg-

ments to be almost entirely suspended. As
lecards the Mexican situation the lalet
developments as made known thiotiKh th
newspaper despatches did not seem P
have appreciably alteied the status ipio
or en to cnne. the impi that
there would be nv decisive change in
the immediate flltllle

In the face of the tr.wng uncei taints
in ri sard to these and other matters our
own stock market proved less susceptible
to nervousness than the foreign maikets.
The great underlying tlinmess of prices
wa leally the most pionounceil feature
after that or duliiox ami was taken as
the best evidence of all evceptioiially
Mrong position of the speculative account.
Theie were no paiticular f.atures to tlie
trading, except perhaps the aitivity mid
highly irregular market prevailing for the
New Haven securities ill icupone to tile
eftorts to take caie of maturing obliga-
tion pending the settlement of the ipies-tlo- n

whether the company will be al-

lowed to follow its til st Iliianclng pin-g- i
amine. Tin; financial district went

through A lather severe attack of neives
during tlie week, which either caused or
resulted fiom the circulation of "luinois"
predicting something like a wholesale col-

lapse of Wall Slieet linns. Nothing came
nut to suggest a tangible leuson for these
Morles and they subsided as suddenly us
they hail sprung up. In lespirt to this,
last phenouenon also the situation heie
seems to lie closely following the example
of the foielgn llimnclal renttes. whete
from time to time sentiment has been
uicet by obviouslv exaggerated talk along
th.se lines.

COAL INQUIRY TO GO ON.

Com mlaaloner Marhlr'a Denlli I'roh- -
ahly Won't llelay HrnrhiK.

It wan ald yeterdHy that the ih'all
of InteiBtnte fominerce CominifHloner .1.

II Mm hie vva not likely to delay the
Into the practice-- , of the coal g

railroads and It I believed that
the hearlns may be resumed on Mon-
day.

According 10 lawyer familiar with tho
piocolure of the it I said
that It vvmihl not be necesHary to repeat
tlie tuHtlinony alreiidy rendered, as encii
commissioner has In IiIr iiosaesslon a coiy
of the Htatlatlc furnished by the respond-
ent railroad In the hearing conducted
last year.

Tho only delay which might he expeil-enii- d

would ho III the nclectloii of 'I
rnmmiloner to continue the hearing, as
with Urn freight rate Increase appcarliu;
befoie the boa id It docket I full,

BROWN HERE TO GET FUNDS.

.Ilrilcan National It all war Prel
dent Conaults Willi Hunker.

i:. N. Ml own. president of the National
rt.illiva.VM of Me 1 co. arrived in ,eiv
York yeHteiday from .Mexico city to nego-llal- e

wltli banker of the load for ruiid
10 meet niat till I I.m coining due In

aud .lauuary, .Mr, llrnwii
wltli tin. officer and director o'

tbo rnmpaiiy unil alo wltli' Henry Clay
i'le.rcc of the I'leice 1)11 Corporutlon.

At Ml nffice of the company II w.n
yNlenhiv that if the lebel had

cipturnl Tuxpaii, 11 vva leporled, an I

lefuM.l to allow the .Mexican National
In gel oil from the supply taiil;

lie ic the company could nol oierale, a
Ii nslne have been ilepcndeiil on oil for
fuH lnce the (.'onatltiitlnuallst cut orf
tii aol supply conic time ago.
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NEW YORK STOCK EXCHANGE PRICES.
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SATfRUAT, NOVBMBKK 1913.
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I'leslihut .lames V Mabou tlu
Stock Kxchainte made the follow inir state-
ment .vcsterilay rcKarilliiR credit extension
mid 111.1 kIhi ic lulled for Stock Kxchainri.
tradlnR

"Coiiuiient in some iiuarters this morn-In- n

h'iii to Imply that the action of the
Cotton Kxchiiiifte In ietilctiiiB iei,llng
in cotton future on liKht mniitlus a
matter that should also be taken up by
the Vork Stock HxchniiKe. Tlios-- i

who make this comment must be sIiiku-Lill- y

foritrtfiil.
On February 13 of till vear the board

of uovti'iiors of the Vork Stock
exptTHily prohlliited dealing on

llliht mai'itiu and provldeil penaltle for
Infraction of this rule. On Match

till wa supplemented by the appoint-
ment of a committee on business conduct
whose duty it I to examine Into all deal-
ing nf un tubers wltli the Idea, amoiiK
other, of irlvinK the prior resolution force
and effect.

"Those who have studied the ionise of
event since the enactment of these rules
need no that they aie
cnfoiced."

HILLARD DENIES COMMISSIONS.

I'rlacn Vlce-I'reald- Ma the
Mimrj Wa 1'ald for Dlacoulila.
('. VV. 1 rtl. v of the

I'iImco. who retuineil yesterday fiom
St. l.oul after tesllfyliiR the
llitetatate C'oilllileice I'onillllssloll

held a confeience with
Speyer k Co. .vesterday. Hi; mad"
the followltiK lateineiit about th'.i
cliarKe I'oiuiiilKHloiier llrovvn' if port
that approximately 3::,(JO0,UOU of the
ILMt.OOO.UOO total funded IndebtedneH of
the KrlHco hud been paid to banker an
coininlloim;

statement I unfair to the Kilsco
hankers. Till 3i,00il,0i)ii reprctiehteil in
the report to be banker' commission
In reality lepioHeiited discount charged
off on sales of Hcciiiltlea par. A
number of Iksiii h weie hiought out below
par. Till amount of $3!!,IQ(,00(I In 110
wh y lepiesent bankers' oinnilsslons."

BANK RAISES CAPITAL STOCK.

.Mearanuau Him ernmenl Inalllulloi,
flliio.lliH) Unit,

Tlie National Hank nf Nlcameuu luis
aiiiioiini ed that II ciiplliil vtock has been
ralsid 1111 Hiiii.nnn I'nlted Slate gold
to (3110,'jliu Unltid Slatt (old, all of
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GOSSIP OF WALL STREET.

Tlae Irredaelkle 31lBlmam,
It would be difficult to Imagine

a smaller volume of bulncs on tlie Stock
Exchange than that done lut Week, An
a matter of fact the 'degree of dulne
attained may perhaps be considered un-
precedented If allowance be made for thn
Kreut addition to the number of Is- -

ue Hated In recent year. Thn record
themselvea show that the aggregate of
629,166 shares done was the smallest ag-
gregate for a whole week since the week
ended January 30. 1887. when 629.302
shares were turned over. In the present
year the Inst period of dulness even ai- -'
proximatlng what was seen Inst week

in the second week of July. The
development of dulne on that occasion
followed the flrt atep of the recovery
from tho extreme low point reached In
.tune. Subeitient event ahowed that
tho speculative account at that time was
In a stage where a vat crowd of spec-
ulator for the fall created In the course
of the previous decline had become locked
In vvaitii'K for liquidation which did not
come. The excited rie ,n August was
afterward described by the short Interest
a the "stromt arm" rally.

freight Hate Hearlns.
Th sudden ilea Hi of Commissioner

Marble on the eve of th opening of the
hearings before the Interstate Commerce
Commission In collection with tin- - peti-
tion of the Kastern railroad for higher
freight rates naturally suggested to Wall
Street a postponement of the proceedings,.
I.ate In tlie day, however, It wan learned
that the hearings would go on a sched-
uled. At least the arrangement of the
committee having the railroads' ltle of
the case In charge were not altered In the
slightest. Tho argument In favor of the
likelihood of a postponement wa that the
shippers would desire that this Important
case lie heatd before a full bench. A
full bench might have been In session at
the opening of tlie healings, but It was not
expected that the taking of evidence
throughout the case would reunite the
presence of more than two or thiee mem- -
bets of the commission. The death of
.Ml. .Marble may possibly cause delay in
the banding down of a decision In the In-
vestigation Into the rates and practices
of the anthracite roads. The Idle Com-
missioner had charge of the hearing on
this question ii ml wa In fact more or
les of a specialist In anthracite matters.

Two acaileles.
Inasmuch as the resignation of .Mr

I'routy i nlieady In the hand of I'tesl-de-

Wilson, although It has not yet been
aicepted, the death of .Mr. Marbl" makes
It likely that two vacancies will shortly
have to be rilled In the mot Important
Ooverninent body theie Is. Mr. .Marble's
appointment was a popular on- - In ihe
railroad world and the question of his suc-
cessor ns well as a successor to .Mr I'routy
wh. n he finally get out Is a niattei of
keenest Interest to tlie whole .uunti;.'.
I'rgency In luliiglng the Interstate Com-
merce ('011111111011 up to lt full comple-
ment of memlier Is sUKge.ted b the enot-inoi- is

amount of work now facing that
body As If the commission wa.s not al-
ready oveivvoik.d, ii resolution ha Just
been introduced In Congress advocating
that Hi' coinnil8!on" powers be ext. mil 1

to ,i fu'l supeillon over the Issiiani .if
securities by the rallioads

Kvapiiratloa.
In a day of almost complete uiaitlon

the strength of Southern Pacific was n.,t.i-hi-

A tuinovir of 2,7TT haies In tills
Mm k In two liuul was no a scale of
activity dlspniportlonate to that in th"
test of the list and would have be. n laige
ien on a normal da. The ixplanntion

of this activity lay In a sale of 1.177
Hiares In one block at sa. The fact
that the stock inlv.-in-i ed , on the salv
and the vva the price Li pt up afterward
suggested that the tiai'..i.tion lepiej-ente-

sn investment ptuchase. That ther.
hoiild he evidence of liivc.tmtnt buying

of Pacific even at this time helps
the that a steady iniHcy of
evaporation mntlnui. In the t,ck.

I'. . Hank Clrarluii
Tolnl hank dealings r th

Slates for the week elided
I!'I3 (one day estimated)
Ihe 'm, mi in Oir.mff.fr,
Stil.tlt, against J.'I,4 24,2.'I7.

22.

were
o

nil lompare with J3,571,!i'i;.;2!i for the
i oi lespondlug week last ear. a los of
4.4 r rent.

The Week In
icussiiig the week u .Montreal,

(iw.viuie i Co. saj : "Transactions on
the Montreal Stock during the
hist week evidenced little no change
III financial Ne.illv all stocks
have been ihoroughl.v liquidated ami
speculative holdings me very light.

note with a large
number of small Investment onlers atpr sent prices or little Moncj
lontimies In fall supply though not a't
.11 plentiful. lion Issues have been the
weak feature. The fact the city
of Montreal loan was
III London during the and It
Is now quoled at a considerable pieniliini
Is a source of much satisfaction."

DIVIDEND DECLARAIONS.

t'mpiny ami Tn.i Sik Am' f . hie
Hurtmii hiiiI JanttMl liall- -

rtigit l 4 ,Un ;
Walttiaui Walcli fnil

unnuul pfil ti Dh
Con net tit til I'liuct tjuair

rl . prU 11.50 IVi 1

Cret- -t Linr,
itiurtfrly - a i ic. 10

llo "ton "nil AllMin
fiurprlv fifrl Ci, rer 31

Hot ilet.'f MHlMiirct Mtlk.
iiuurtcrly . pf.l 1 , c i:Ainrliuii l'oi nml
Light. quartrl) . mm lrc I

AtUntlt' CtMii",
qtiHitfil. 3 life lo

CheMnul HIM. iunrtfrls I Dee. 4.
ConntH'iUul Itl.-'i- . uuui

ttrly pM 11 5u 1

Dominion Text lie. ijukilry M 4 Jan. 15
LouU llif lillM hihI t.lev

trlr. quiuterlv pf1 IS Drr
,N'l w Vnt k H!li JUiitKlfctrlt' l.lslii nil

I'nwer, quantrly . pfil i yPC j
Nuithirii Ohio TrHCtlon

ami quarterly coin IU Di-- t la
I'hllntlf Iphlu, tjern.nn

tnwtx utM NorrlMton n,
iliurlcit .. .. . - 3 Dei 4

TRUST COMPANY STOCKS.

MlUnre Miallv Co
Amrrlran Milieu Co
trim
lUliLf--
lluml V MnititnKr liuaianirr Co
liroadia)
lliookbn
r.inuUH Co ot .Vine lira
Central. .

I'llV lineiliiK I ii
city Iniestlnit '". I'l
I'lliwn
I (iluin his k n li'Ui l h,. Ur r
Coniltiiiniifallli
I'oiiinieiclal
Kinplrp Truit Co.
Kgultalile
rartnris l.iaii A Trnsl
trankllii
Knlt'in
Fidelity

4.11..I1U Hainlltnii.. .
4 74 has s Hl,m, TrllHl Co
5 8 HiidsuiiTiustCo... , ,

nil basil international llanklnir Corn.
Klnfs Count)'.
lA)m Uiirlrain-- Co
Uwrr Title Inn, Jt Triad ,
Lincoln.. . . ...
Uflropolllan....

A".',, ! Mortnare bond Co.
of Wrslclirkier.

r'.s , Mutual Alliance
Nassau ...
National. Sumy Co
N. V. l.lfe lua. ATriul
N. Y. Uortfsce Sec
N. V. Title In.
N. Y.TrualCo
Proplfs .,
Oueena County Ulce. Co.,
Queen County
nranv Aaaoriaies
Tlle (luirautre 4 Trnsl ..
Union ....
United Hutet
U.S. Casualty Co
I', ii, Uorliare Tl list Co
U.S. Tilled. A, I, Co

U'ealrbeiirr,

Ciiltd
November
aicorillng to

J.I 4ftn.- -

last week.
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.lenks,

i:chaiige
or

conditions.
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QUIET BUT FIRM TONE RIKER HEGEMAN
(MAV STOCK)

IN LONDON MARKET

Considerable Buying for In vest-

ment Bear Covering

Advances Prices.

AMKKICAXS OPEN KIHM

SpeciilHtivc Issues Neglected,
but New Investment

Stocks Stiffen.

lai.NiioN, Nov. 22, The tone of
stock maiki t here y was quiet

tlie
but

film and theie wa consldemhle buying
for Investment. In view of the com
ln settlement, covering by the bears also
tended to advance prices.

Consols closed ' higher al 72 6 for
money and 72 15-1- 6 fur account. Other
gilt edged Investment securities advanced.
Discount rate In I.ombatd Street were
unchanged.

The speculative niaiket wa Idle, but
home rail and new Investment Issues
Mtlffeued. Owing to Continental offerings
Kaffirs, He Heers and other mining- - Issues
weie shaded,

Americans, which were firm and inclined
to advance at the opening, eased off later
umier profit taking and closed Irregular.
prices Indicated only fractional changes
below and above parity.

PAlils, Nov. 22. Itrntes closed 10 cen-
times lower ,at S francs !M) centimes.
Prices un the Hotirse were firm

Kksi.in, Nov. 22. The tone of the
Hoerse y was quiet, with prices
stronger.

MONEY IN NEW YORK.

Hank l,oe laib Loan Kipand
U 1,744,411141 Hate Kaler.

Saturday's I'learlns llmie reliitn was a
rutlu--r unpleasant surprise In vln- - of thefiuorable preillrilon which had heen maiietor tt, bin the actual showing in partly
aieounteil ror by the heavy nlthdranaiaf nolo for Canada und the transfer or
runiis to Man Francisco. The statementrencleil an actual cash loss of It 277,000.
The h.ii 11 expansion nan heal) an lucre a
or 121.711,000 tuklnc place In the ailuulon. IIU. hi This increase t h large extentas Intlusnced by the synilldne operationor th week and by the easier tendency, ofmoney rules, There was a shrlnkug In
the actual surplus re.ervs i.r ICOICSOO,
lralnic u surplus or tl2,33,110. as ngalnst
a surplus ot 1H.765.100 tur the lorrespondlnc
neek last year.

Call money was ease last esk and mmedwithin the narrow range or 3'a per cent,
hlKti an.l j per run. low The rnl ror
the week closed ut 32 pel cent.Time money was quiet and illiptayeil arelanlng tendency Hairs sre 1 per rent.r..r sixty .ii.)s. 1 psr cent, ror ninety ilas.
4 .mil per lent tor four, five und six
months

Commercial papsr tn 3 little better.leinanil ituies were 44 and t per cent.
Tor sixty anil ninety .lss bills receivable
.ind ror bi tour to six months names, c
per int tor others.

101, iral Ic exchanrr on New York; lloston
Car. .SI. 1'aiil tie premium N'.r Or-

leans I'ommerclal. 21c discount bonks. 11
premium Mlnneapoiu 30c premium. St.
l.oul rjr San Fromlrco Par. Monti eal

s24c discount Chlcaco lc. premium.
Stetllnir exihanne was tlrin last ieek.ranulni; t.stween 4 sSSl low on Mnnttay an,1

4 llll hlKh on Saturday. ('l3lng ralewere 4,u;04i I 0l) lor slxtv las. 4 Hl'ltt
1 sir... Mr ilrinaml and 4, klluu 4.1611 ror
cahls

Manev .n London. 4'tfi4'. prr lent
short hill, 4 15-- u per lent . three Mtonth.i.
1 tier fen; ClO'tni; price or coilsoN, 72 li

tor inon an.l 72 ll-- for atcount
Paris lubte ouoteil the closing prlie of

reo'ei, at 7 fi alii. Kxcli.lnf.-- on London.
21 rranr "3 Prllate rale of dis-
count In l'.irl J1. per cent llerltn

011 London, ?o murli 11 pre e

rale or d'sioiint lii llerllii, 44 per
Kill.

Commercial price or bar llier In N.w
York. 17'c. : In London. 2.rj. Mexican
silver dollar fiuoird al 45 4Si

New York Clearing House statement
1331.417.30 ). balances 113.471.324,

credit balanie, 1301.90".

THE STEEL MARKET.

llarUrri Decrease In Ihe iil.isr af
nation llarloK Ihe Week.

The volume of bityliiR In stiel pioducLs
coiitintie to diminish, the decrease tie-I-

i.rticulailv marked iltirliii; the last
tv cel.. Hiiy.ts I" (I'l'ait fiom
their v.u.i.c; it'ltuib and im lint'. oil-
men! ir tookid for In ilniiaud f .mi x'.

railroads. In view- - of tlie export bounties
allowed ill lii rillaliV ll is eiecti ll I11.lt
liicic will . on 01 sharp cinipe'iii'iii
lioui that fimiiei. ahicli would menu
..'! lover yunintloiie
There lias bc.11 futthet curtailment on,

the pan of the mills, many shuttliiK
down altosillier. while ntlieis have re-

duced their VMirklutr liolil. The entile
Industry Is close to a two-thir- opera
tion or lliueliins mill". ino or inree or
the K.isleiu mills are opcialliiK at about
4' fier cent of capacit.v

Uecause of Hie f.illiiiB off in oiileis
some of the mill In tin Shenanco Val-
ley are cilttlliK down their forces wher-
ever nosl1ile. anil It is estimated that
several thousand men have been laid
off within the last three or four weeks, I

The I'nlted States Steel Corporation I '

cuttrtll.nc and many of the department
of the l'arrell works arc tnuiiiiiK unl
four and the day a week. The far-uecl- e

Sterl Company i operating utne j

of tlie twelve open hearth furnaces, two
of the three blast furnaces and the skclp ly.
and bloomlm mill are worklni! about W
live day a week.

The Ameilcan Slieet ami Tinpl.ite Coin
I .i tix is run nil ik its tin mill four ami the '

iI.ijk a week. Tlie American Steel and
Wlie Company 1" operating; it works In )

I'airell at normal capacity. There I ul
coon demand 101 wire icnce, aim nil" tlon
Prt or the nun is working at run en- -
Iiclty The American Steel rouiidile.
Company has also laid off some men at
the Sliaiou works. It Is estimated that
the mills are turning out nboiit t.O or
i!S per vint or noitnal capacity.

Announcement wns niadi- - that structural
steel price have rcluceil 51.20 Jler
1,11011 pounds, a decline or 11 per ton

PUBLIC UTILITIES SECURITIES.

Inirilcnii l.ithl A'l'r.irllnn
Vlt.ellc.ni l.lelll i Tisellon lf
iillioud.ick Lleetilc Power ,

Villi. indack Kleelrlc I'owei pf .

Vmrrlcaii (i.ls A I'lernle
Anterlriui ila.V Llccirtepf
Vinerlean Power A l.lirtil ,, ..
American Power A I.Uhtpf ...
Vinerli'idi Piititlclitllltii--
Vinerli-a- Piihllcl lillllrstir..

1 lilesSerilce,
IllcScri-liep- t

('.1111u.cn tienlib I' II ft L.
(oniinooiie.ilih P It A l.pf
lienier i.a ct lectib'ireu ...
I lo bond llrposll pr.
Kmplre llllilct Klectrfc & ....
Ilmphe DUlrh'l Llortricpr
I'rdrral I Iglit ATiarilou
I'citrral I luht tVTiariiou pt
l ederal I'llllllesColne...
lederall'tllltlrsColncpr .,
lias
lias AililertrlcSrcurlllespf
Uiirohitias&Llrrltlc.,. ,
lontan PowerCo. . . ,

Montana I'ouerCopr , ,,
Northern Ontario Light Power,..
Vorihi'niiiiitiirlol.liiliiA I'owei pf..
Xorihern Stales PowerCo
Norlhein States PowerCo or
ilark Power A Water Co,
I'ai inctiss Ar.ii-ftri-

PailileiiasftKlri'lrlciir
llrpiihllcllv A Llghtl'o
triiih)lrlvAUglit('opr

Southern Cnlirnrnla Kdlsnn
SouihernCnlirunila Killson pr
NIndaninaAi:irrlrlcCo ...
Nlalidard lias A niec trie Co pf
'I'enneaare 14v. Uirlil A I'owerl'n
Tennessee It) , Light A Powrt t'opf .
. '..urn i,Kii....niin)nI'nllrd Light A Italltraya 11 if. ,
I 'nllrd IJghl A llallwa) s'.'d pr
I'tahSrcurlllrs. .
I'lltlllea Ininrotriurul
I ' llltl Icn Inuirov enicn t pf
W'esleln ISiwer..
Wenern Power pf

1 dividend.
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QueUal, $7 Kit 7J,.
A new corporation k Is'ing formed i,.

take over control of tho Hiker A-- HoRnum,
Drug Company (93 nton-iO- . Tho Par
value will lie IA.

An active and advancing tnarkcl for
thin new security I distinctly indicated.
A complete report, oniliraoinn nil detail
of the new organization and lt relation-ahl- p

to United CiRtir Htorrn. Is contained
in a specially prppnrrd tliResl from tin-lie-

or an expert nnalysl, which is, tiuli-lish-

in
OUR WEEKLY MARKET LETTER

lut issued. The Letter also comprehend,
exhaustive and te information nA
all the active) Standard 1)11 Subsidiaries,

L. L. WINKELMAN Sl CO.
43-4- 4 Ilroad Ml., Mint Arcade 111,1. .

New Tork. Philadelphia, p.

WANTED
100 U. S. Metal Products Com.
200 Waltham Watch Common
100 National Litht. Heat & Power PM
200 Dayton Power & Lt. Com. & Pfd.

50 Mathewson Alkali Work Common
60 U. S. Worcted 1st Pfd.

250 Art Metal Construction
100 U. S. Light & Heating Pfd.
50 Union Twist Drill Pfd.

100 Yale & Towne Mfg. Co.
25 International Silver Com.

HOTCHKBV & CO.
tiptciahsli in Unlteltd fifturiiirt

34 Pine ML .V V. S3 State St.. Ilo.lon. M...Phone John. Prime Phone tn lln.iot,

To each Holder of Preferred Stock of

Buffalo & Susquehanna
Railroad Company

Vu are hereh nnllrle.1 as follou:
Hrt. The I'roieelite Conimiittf for ,

era of bond of the abole named ll..:,Company has adopted ur.d riled ki I, n,Kqultable Trust Company of v y.irk J '
Wall Street. New York City, n Pliti tt w
orranlxatlon. and ou mav obniln rr,.n,
Trust Company a copy thereof and of a
or the Committee eomminllng ther-o-

Second. The Committee. 1,1 ai.i.r.i.inwith said Plan, hereby off.). ;i ,

bonds or the rcursnnla'il lomp.ni tin.amount i.r principal ,,nte.iu.illlni; i. m ,,. r
of the par value or jour hot.lini:- - or pr.
feired stork In the llutfalo

Compan.i, nvfn f.er .en ..f
par value In preferred, and hlr- - r .

of such par value In common n. k
reorganlied cotnpiny. such bond und i

to b ns described n m,i I'l.m
The price of sui h bond 1111,1 i K '.

be. In rush, tho par of the Ix.nd 11 1.
per lent nf urh inr vain., of ,,, .

holdlngi plu aciriied Inienst 11 ,r.
tire" of delivery

Third, In ord.r to aval' of n . of. Vn

must on or before IIKOIIM lll'.it !,i:.
.ucept tho same unci agree 1.1 pur .. I

re u ii tr con-fjt- t of putihare t,

with the aald Trust Cumn.uii.
.leiH..

the Commlitte. duly mdnrvsi In I mi ' .
transrer. cirtlfh ate repreefting
ent holdings of ald preferrid

'

paving to raid Trus' C.nip.in. f..r .....
of the Colnmlt'e lllentv-fl- l ,. et
the total punhi.. pin .. App'opr.
posll receipt lllll be Issued. The
of such total pjrehne prl. . 1. j,,.
within ten da after notlee front :1i,. n

mltlee thai tlie net bond and Mot't ir
readv for deliver) such no:Ue to I.,- tr
In the .iddre-- s left b.i 1 011 the Tr
l.'ompany on sild off-- It:.- -

will be allowed on pirtlal pavmem .11 '
per tent pel unnutti front tne 1i.1t. I

un'II ilellxerj' or 'h n w Lord atid
Fourth. In tase of failure ,ini dep.--

to pay In full tieh 'oi.il piircha. trh . '
sal. I tioud and stod,. as and when , s
Ihe Committee may dethire the mntr.ui '
sale at an end. retaining ihe paitoen.- - o
as damages, or mav enforie the ... itr..
surh manr.sr ns I' sies fit fpou Ut

niont for. and dllieiy of, th. to . '

and stock, the . e rt if Ii at. e nf ..el p.cr. '

lock, and all properly and r,i.ii ' p

enled thelehv, hall beiollie th-- ' prop,--- '

of the reorganfred comp.ini
Hflb. This otfer I mudf up..,, .onl'-- .

tlnn thai the Plan of lleorciinL.ili..
mentioned shall be ca.ried out She
fall to be irrle.I . ut, .ill drp..t'
. erilfl. ..to- - for presen- - pr.r.irrd
be returned upon surrender of Ihe

. k

e. e.t e li.e,l therefot. and all piril.i
mill's w 11 be 101.. t'l. i w h 1

ever Inlere the Coni'nlilee hi,ll 1. ,

reived erpon
The Coniinlitee for If. .1.; r

Stock has addressed le. '.
tor Of Slll'h SlOfk. .1 of Mill, h

obtained 011 application .1: th-- offi.
naultahte Trut I'umptr. "f N" '"

It) order of the Ctnml.i--
tilled N.' York N'..i etoh.-- i . ' "

MAIN V.' ICItC'll I'''
I.VM .S ltllfAl'l - '

"BANKING Ifi I tiTLTT

i

l

:.

f

5 INTEREST
Allowed on accounli of SIO and upward.
Deposits made on or b.foie Dec. ?in

draw interest from Dec. 1 l.
SI00.000 on depofit with Ihe State of N. 1

We are entering our 7lth vear.
Banking hr msil to meel younonve-or- ni r

Csllor write for booklet, Tel.Hrekman i:;M
CLARKE BROTHERS. Bankers

154 Nassau St. tTiibane Bids. Ll. 1040

TI'lt niONT I'ltUIM'Ul II s
I'M I'dltll .'. l IIM'l

ri.OYll . I'lllllllN I" '

ur-i- (M'i'iiitii Mm.'
VVANTIll) III "00 for lv

veur by oung nian of i.,.i
In an eiit.-rpr- b. arin.

vesilcatloti Mill give verj ,1b.
piotlis to r'gh' pii'v I nusoa1
No ngi ills .vddres. M It 11

..(11. e 1111.4 llro.ul

FINANCIAL NOTES.

'
p.

Riui WtpnttTii ItiittuMH tlniat tu ih "
if SI Iti. 000 ln.M' nn ii!lf"1 f'r ih t

fin l)t rtmbr t .it OT mikI uite'i n

Tt Tui nr 'nnipn.
ltadl lutrh-iln-- Conihlnf holiU .in r
hah ili'duiiM Hti Initial ilUlilni'l f "
u iihMro uu lt IJOoortU (SI jui

Thf ('lirmli'al fomp.tnv ann
Ihut Um nto'k hoMfri will

of Ki.ltxcrlWiic tlio
morU of tli nniuwn a, p.tr i tl.f
of tM l enl, nf Ulli" rnpertU e tio'i
Mt (he rto( if lii.ln ltremt i

merit Iti he ii..td IVIiruaiy - '

Sh w rli oM ai .if thr Wiivhtnctn"
Power Company will v.t n fin
i m the iiropoMliimi lnt'rp:tini; the
PHtn'i riipltHl lncU fiom 1 1! O'tC ' J

t.K.VOU.OOV

(n .iHfiuun ! nt ihf- t'iKho'1
the (JaUpt-hm- , lloiihlun uu HerwerMin '

n-- will vote nn iUithorl7lnK a n,,w
f liV Ouo, 000 twemv r Urm inor- -

per cent go hi ImtiilM m hfai ilnie
April 1. rl3. when the
iiiortCMifi 51 matured ami tsrre iuhI.J- - '

the Centrut Trul Company for npei u
connt-

Vrnler the. title nf 'A fhriftma S tflion" V, V, llrnukx Co hme
MieaehtlMft 'hah" htiti'l1 - v

enif ant civlng nunieH of svhIU u l

for euoh iluiiaitluiiet.

llliporta anil lliporls nf Specie,

The luitiorts of specie ai the p,
York for the iveeU ended .S'oietii'"
I'.'.Hi.O.lll.t gold nud jt.4.1 Mliei
a total ot t3.4o.;,;so, ag.llnt n
194'.'. j3i; In thn pieieillng eek und
4M lii the i nri e pond ti g west,
Klnce .lanuarv I the linpor 01
amounteil to l.13..M'.4,9) iikiiIi'" ':;
In Ihe lorieapondlnc period l.in 'e i

The exports of specie fiom 'he
Nets Vol U tor the week eildid Novel
were Hold I .'..Dim lui "i" '

lot HI ot toil, T'l ilg.illisi ' ' " "
S"h gold i.l. d siller ..i e eel '

the l lit I ..sl.iil.il .uu ueel- '

.lamia!! I ihr expori nf aoi I i"
Kll.s9k.UI 4 and sl' l I ll'l ''
IIS SS ...ir. gold nod I'l 'I '"

lb! lorrespondlni period lai esr.

ah.
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