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CLEARING-HOUSE RET URNS.

The followlng table, made up by telegraph, &e., Indicates thay the total
bunk clearings of all clearing houses of the Unlted States for week ending
Jan. 15 have been $5,882,000,007, agalnst $4,868,7006,056 last weele and
$3,422.084,700 the week last year.
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$3, 552,000,097
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The full uunm for the week o wr('d by the nlm\u_ wlll be glyen next Sat-
urday,  We cannot furnlsh them to-day, clearings belng made up by the
alear m' -houges at noon on Saturday, and henca In the above the last day of
the week hias to be In all cases wtimrltml a5 we go to press Friday night,

We present below detalled fgures for the week ending with” Satu rday
noon, Jan. 8, [or four years.
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THE PINANCIAL SITUATION.

Political matters are again exercising n dominant
influence in affairs. We referred last week to the wave
of depression that wasg then spreading over the finaneial
markets and to the degline in security values which
had followed as a result. This week values have
tumbled still further, snd there has been tremendous
liquidation in stocks, mainly, it would seem, by in-
vestment holders. The downward movement has
been in progress eve. since Monday of last week, when
the railroad presidents, at the instance of Mr. J. P.
Morgan, had their conference with Mr. Taft with the
idea of digsuading him from carrying out the radical
policies in the way of railway regulation and corpora-
“tion control to which he seems determined to commit
his Administration. Since the President’s special
message went to Congress last week Friday, disclosing
the nature of his proposals, the downward trend of
values has become steadily more pronounced. And
yesterday the break reached such dimensions that the
market assumed a panicky aspect,

It is evident that the President’s policies, and the
fear that he may be able to impose them upon Congress,
are causing deep concern. Bond houses have had
difficulty in floating new loans for some time past—
aver since theclose of last summer, when the President
started on his speech-making tour around thecountry,
and took pains to let it be known that he was imbued
with the same notions and doetrines as his predecessor,
and would endeavor to have these ideas enacted into
law. But, though investors were timid about buy-
ing new bofd issues, holders of stocks continued to
manifest confidence in a satisfactory outcome under
the growing revival of trade; now these, foo, are
seemingly losing hope and evinee o desire to let go
of their holdings.

Main concern has thus far been felt with reference
to the plan for railway regulation, but as the words of
the President’s special message arve being weighed and
pondered, the feeling of uneasiness is spreading, since
Mr. Taft makes it plain that the same pernicious ac-
tivity arranged for the transportation industry is con-
templated with reference to the great manufacturing
corporations. In the meantime, and as a preliminary,
there is to be an extensive raking up of the past in the
true Roosevelt fashion, The **Big Stick’ is onee more
in evidence. Mark these words from the special
message: “It is the duty, and the purpese, of the
Executive to direct an investigation by the Depart-
ment of Justice, through the Grand Jury or otherwise,
into the history, organization and purposes of all the
industrial companies with respect to which there is any
reasonable ground for suspicion that they have béen or-
ganized for a purpose and are conducling business on a
plan which is in violation of the Anti-Trust Law.” The
Anti-Trust Law is not to be amended, and this threat
is deliberately made with the view to compelling these
industrial combinations to accept, as the alternative,
the President’s plan for Federal incorporation, which
would give the General Government control over every-
thing.” Wediscuss the Federal incorporationschemeina
separate article on a subsequent page. Very naturally
the question is being asked, Where is all this to end?

There have also been some unfavorable returns of
railroad earnings this week. The Great Northern Ry,
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has given out its figures of gross for the month of De-
gember, showing a loss of $420,756, following $463,640
decrease in the same month of the preceding year,
making a falling off for the two years for this month
of $884.306. The Denver & Rio Grande for the firsg
week of January reports a decrease of $21,500 and the
Colorado & Southern for the same week also shows a
slight falling off, while Rio Grande Southern, a minor
dependency, has had its small earnings eut in two,
so that they are only $6,222 for the week in 1910,
againgt 811,162 in 1909. The results in these cases
are deemed significant, inasmuch as the returns
from roads situated in the western half of the country,
where especially unfavorable conditions are being en-
countered for the time being. The weather west of the
Mississippi River has been unusually severe through
December and thus far in January. [Evidently, also,
the effects of the switchmen's strike in the Northwest
have not vet completely worn off.  With gross earn-
ings contracting and expenses running up, it is obyious
that the showing as to net must be poor. In that part
of the country, likewise, new competition in the op-
eration of the Puget Sound line of the Milwaukee &
St. Paul and the early opening of the Western Pacific
are likewise factors that must be reckoned with. In
addition, a decision handed down by the U. 5. Su-
preme Court on Monday eannot be viewed as alto-
gether assuring. This decision had to do with the
power of the Inter-State Commerce Commission to
order a distribution of cars among different shippers
in fimes of n car shortage, and is to the effect that
authority to make such distribution is vested in the
Commission, and that to provide a just and equal
distribution the Commission ean include even the cars
reserved by a road for earrying its own fuel. The
Court had three eases altogether under consideration,
one arising on the Hocking Valley, another on the
[llinois Central and the third on the Chicago & Alton.
The decision itself is of no very great consequence,
except so far ag it shall encourage the Commission in
its regulating propensity.

come

Statistics are now available regarding copper pro-
duetion and consumption which enable one to take

a elear survey of the situation of that metal. The
Copper Producers’ Association on Monday made public
the figures for the month of December, completing the
results for the calendar year. The results for Decem-
ber are favorable as far as they go, showing as they do
a decrease of 11,237,416 pounds in the stocks of mar-
ketable copper during the month, reducing these
stocks from 153,003,527 pounds to 141,766,111 pounds.
Unfortunately, however, there was at the same time
an inerease of 7,345,960 pounds in the foreign visible
supply of the metal. This last has been the conspicu-
ously weak feature of the situation of the metal
through practically the whole of the last two years.
The production during December was 117,828 655
pounds, which is somewhat smaller than in other re-
cont months, the decrease being presumably due to
the interruption to smelting and mining operations
oceasioned by the switchmen’s strike on the North-
western roads. The deliveries in December were 69 -
519,501 pounds for domestic consumption and 59,540,
570 pounds for export, or 129,066,071 pounds together.

Taking the twelve months of the calendar year for
study, it readily appears that the trouble in the cop-
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per trade has not been with the consumption, but with
an excessive production. The output of refined cop-
per during 1909 was far in excess of the largest preyious
total. According tosthe Copper Producers’ Associa-
tion, the production of marketable copper in the United
States from all domestic and foreign sources during the
year reached no less than 1,405,403,056 pounds. This
compares with an output of only 1,161,176,085 pounds
in the ealendar year 1908, showing an augmentation of
244 million pounds, or over 20%. The deliveries for
domestic consumption also far surpassed the best
previous total, ageregating no less than 705,051,501
pounds. The largest previous consumption was 682,-
000,000 pounds, in 1906. Perhaps it is open to ques-
tion if all these deliveries may be taken as reflecting
actual consumption, since it is well known that there
has been tremendous speculation in the metal, there
having been extensive purchasing and holding of
copper during the last two years by persons who had
never previously made yventures in copper. The al-
lurement was the low price of the metal, which hoy-
ered around 13 cents throughout the year. The ex-
ports also were on a prodigious seale, even exceeding
those for 1908—the total being 680,942,620 pounds,
as against 661,876,127 pounds.

In face of these large exports and the large domestic
deliveries, stocks of marketable copper in the United
States during the calendar year 1909 increased by
19,408,845 pounds, rising from 122,357 266 pounds to
141,766,111 pounds, But a still greater element of
depression has been the augmentation in the foreign
visible supply. This was already of unusual extent
when the year 1909 opened, being then 124,716,480

pounds. The beginning of 1910 sees the amount up to
the prodigious figure of 244,209,280 pounds, an addi-
ton for the twelve months of no less than 119,492,800
Thus the combined foreign and domestic
additions for the year have been 138,901,645 pounds,

It seems to be thought that the domestie stocks ot
copper may now be expected to fall off, at least during

pounds.

January and February. This feeling is based on the
idea that production will not be maintained at a full
level, more particularly as the railway switchmen’s
strike on the Northwestern roads has served some-
what (o restrict output in Montana. Granting that
this may be so, the large foreign visible supply will
still remain an incubus. The amount of copper in
sight is really of prodigions extent. The domestic
and foreign stocks as enumerated above aggregate
385,075,391 pounds.  Moreover, a short time since
the “Boston News Bureau’” reporfed that there was
an invisible surplus on the other side of the Atlantic
of fully 100,000,000 pounds. Then there is blister
copper and material in process of refining, reported a
vear ago by the United States Geological Suryvey atb
234,013,843 pounds (and presumably there is no great
change in this item from time to time), making alto-
gether no less than 720,000,000 pounds lof copper in
sight. In addifion, there is, as ‘already indicated, a
large amount of copper speculatively held in this
country, and which any substantial advance in price
would quickly dislodge. Possibly a slow improvement
in the quotation of the metal may be in prospect, but
any very large rise would seem to be out of the ques-
tion in the immediate future, in view of these large ac-
cumulations of the metal

[fraser.stlouisfed.org/

The report of the Census Bureau on the amount
of cotton of the 1909 crop ginned to January 1, issued
on Monday, tended to confirm the opinion that the
Agriculbural Department’s estimate of yield, made
public in Degember, is too low and will eventually
prove to be well under the season’s actual pro-
duction. The report makes the amount ginned
0,646,285 running bales, which at the average weight
of the portion of the crop marketed to the close of
December—509,52 1bs.—would give a gross weight
of 4,014,975,133 lbs. As the Department’s estimate,
which, as with the ginning reports, excludes linters,
was for a crop of 10,088,000 bales of 500 lbs. gross
weight each, or 5,044,000,000 lbs., it will be seen that
only about 250,000 bales of 500 Ibs. gross each re-
mained to be ginned after January 1 if the estimate is
not to be exceeded. Last year there was ginned
after January 1 some 620,707 bales, in the preceding
year the ginning during the same period amounted to
1,106,317 bales and in 1907 to 1,242,162 bales,

[t is, however, the details of this latest ginning
report that attract attention, as they indicate that in
& number of States the Department of Agriculture's
estimate has already been exceeded. In the State
of Georgia, for instance, the Department’s estimate
was for 1,800,000 bales of 500 Ibs. gross each, but
there has already been ginned 1,812,994 bales of a
greater average weight. South Carolina returng also
show more bales ginned to January 1 than the estimate
called for, and, allowing for the excess over 500 lbs.,
Alabama and Mississippi likewise are already above
the Department’s figures. In fact, if the December
estimate is not to be materially exceeded, little or no
cotton remains to come from any States except Texas
and Oklahoma. TFollowing the announcement of the
ginning figureson the foor of the local cotton exchange
a marked decline in prices oecurred, for which the
growing conviction (based on these latest returns)
that the crop has been largely under-estimated was
probably in part responsible. But even after the
decline prices continue much above a level that any
known conditions of supply and demand would seem
to justify.

The Publie Service Commission of this State is still
reaching out for more power. An outline of its annual
report has been furnished this week, and it is in the
main a plea for added authority and functions. But
notewhat powers it is already exereising, and how, Tt
appears from a printed document received Monday
that on Dec. 24 the Commission for this district
directed service upon every railroad corporation
owning, leasing or operating a line lying wholly within
this First District of an order commanding filing
within thirty days sworn copiesof amost formidable list
of books, records and documents of every character
and deseription. The subjects upon which information
is demanded number no less than 17. It would be
tedious to speeify them all, but we mention some, to
give n fair idea of their tenor and sweep: Certificates
of incorporation, by-laws in force, transcripts covering
changes in capital stock and authorization of mort-
gages or other issues, consents of loeal authorities as
to various specified matters, agreements with such
authorities and permits given, applications and orders
concerning changes of motive power, leases affecting
franchises, including specifically all made by predeces-
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sor companies; all traffic and trackage agreements, in-
cluding those which concern removal of ashes or other
refuse: all agreements with terminal or warehouse com-
court decisions in which they or fheir
companies were parties, all deeds and
mortgages, all instruments by which they or the
predecessor companies acquired title to any piece of
realty now ownetl or controlled.

The above is a part, and sworn copies of each “book,
record, contract, document and paper’" are demanded.
The first thought suggested is that this is probably
meant for a general fishing excursion in the hope that
gomething may be discovered that may be used as a
peg upon which some frouble may be made for the
companies. Or, if this is not the object, it may be
only in compliance with the necessity resting upon
this Commission, in common with labor agitators, to
make periodical disturbanee in order to seem to justify
their own existence and retain their “jobs.” Behind
such demands as this stands the organizing law, which
requires (Art. I1I., See. 56,) every common earrier to
obey “every order made by the Commission” under a
$5.000 penalty, every day’s continuance in refusal
to he deemed o separate offence. In view of the sweep
of this order, we do not exaggerate in pronouncing
compliance within thirty days a physical impossibility,
although it may not have required more than a couple
of hours to frame the resolution and the five Commis-
sioners could adopt it in five minutes.

The cost of furnishing sworn copies of pretty much
everything ever done by the existing companies or
their predecessors we forbear to estimate, but one
thing is plain: railroads have to face present and pros-
pective demands by their employees for higher wages
and also easier work, while it is undeniable that the
cost of construction and supplies has also risen. On
the other hand, the public doés not view with com-
placency any sugeestion of higher rates, but is keenly
desirous of getting ampler and more agreeable service,
at even reduced rates. There is thus a deep ditch
on each side of the way along which the common
carrier must pass. Is it not, therefore, plain to the
youngest schoolboy (or would if not be plain to him
if his opinion were sought) that to pile useless and
harassing expenses upon the carrier, on pretense of

péanies, all
predecessor

regulating him, is more than ill-timed?

As alveady stated, the Commissioners in their annual
report voice their desire for more and more enlargement
of powers. They think it the intent of the Legislature
to make them “an administrative body, with power to
preseribe rates,” and so on, hut the courts take other
views. Therefore these unsatisfied five men want
their own interpretation expressed in more law, so
that their control may be absolute. Two questions
suggest themselves: Would the present owners of
railway properties in this State have invested their
money thus, with the knowledge or the forecast that
control was to be taken from them and handed over
to five political appointees? Supposing it continues
to be the fact that control is divested from ownership,
what will be the natural effect upon investors hence-
forth? Ts it advisable upon the whole to make this
treatiment of private property “the established policy
of the State,” as Gov. Hughes incidentally calls it?

H

Philander €. Knox, our Secretary of State, is
evolying & brand of diplomacy that is eausing other

p://fraser.stlouisfed.org/

nations to turn their attention to Washington, nof
always with approval, as is not unnatural when inno-
ations are attempted in & sphere strietly bound to
traditions and precedents. There is nevertheless a
growing conviction that the various steps taken have
been prompted with a single desire to propagate that
peace so essentinl to the growth of trade. Our State
Department's vigorous action in the Nicaraguan revo-
lution was inspirved by this desire for a more per-
manent peace than was attainable under the tyrant
Zelaya, and althought the terms of Secretary Knox's
pronunciamento were not in keeping with ordinary
diplomatic documents, the results have in the main
been satisfactory. The incident, viewed in conjunc-
tion with deelarations by President Taft on the Monroe
Doctrine, leaves no room to doubt the determination
of the United States Government to work for the
establishment of greater stability and tranquillity
among the various States of South and Central Amer-
ion.

Another manifestation of our Government's earnest-
ness in seeking to promote international amity, and
thus fulfill one of the highest aims of those who founded
the country and framed our Constitution, is afforded
by Secretary Knox's efforts to induce the Powers to
co-operate in forming a permanent Court of Arbitra~
tion at The Hague. At present no tribunal of this
character exists; there is only a prize court;, whose
functions are limited to war periods. The advantages
of a permanent Court, composed of jurists of inter-
national eminence, have been impressed upon other
nations by our State Department, but the proposal has
not been immediately endorsed. The matter is
believed to be receiving the most careful deliberation
at the hands of the Powers to whom the cireular note
was addressed, and a favorable outcome, though by
no means assured, is not despaired of, notwithstanding
the reluctance of certain naval Powers to forego in
any way their right to prepare for warfare. The
crushing burdens imposed by soeialistic legislation are,
fortunately or unfortunately, rendering it more and
more difficult for the leading nations of lurope to
maintain the present vicious pace in building arma-
ments: hence, there may develop, through necessity if
not through choice, a disposition to take advantage
of every available means of insuring the peaceful setfle-
ment of the minor disputes that inevitably arise from
time fo time hetween progressive countries.

it

10

It has seemed to us desirable (o recount the above
diplomatic developments as # prelude to a brief recital
of the latest important step taken on behali of the
United States Government by Secretary Knox, namely
the presentation to the Powers of a memorandum
recommending what has heen tersely described as the
nentralization of the railroads in Manchuria., The
text of the communication has not been given out af
Washington, but an authoritative report states that it
contained two separate proposals: first, China’s re-
purchase of the Manchurian roads through the means
of an international financial syndicate; and, second,
international support for the construction of the
Chin-chow-fu—TsitsiharRR. Moreover, the prineiple
enunciated, it is added, was endorsed by Great Britain
and China before formal action was taken.

Naturally, the overtures have been differently re-
ceived in different countries, although the good faith




JAN, 156 1910,

137

and purpose of America are generally recognized.
The arrangement, it is coneeded, would be strietly in
harmony with this country’s consistent advocacy of
the “open door” in the Orient, but certain foreign
newspapers hint that the ulterior motive of our
Government is to secure a dominating influence in
Chinese affairs, so as to facilitate the distribution of
American goods in the great markets of China and
Manchurin. On the other hand, it has heen pointed
out that the continued operation of the Manchurian
railroads by Japan and Russia could not fail to give
rige to endless friction, a contention that is strength-
ened bythe events of 1909, when, it will be remem-
bered, complaints were rife that Japan was practicing
undue digerimination in the administration of affairs in
that part of the world. Consequently, the avowal of
the United States that its course has been inspired by
the highest motives is reasonable and in strict conson-
ance with the facts.

Official information is lacking as to how the various
foreign governments have received Secretary Knox’s
proposals. The public have been dependent upon
press despatehes for enlightenment on thig point and,
as not infrequently happens, contradictory statements
have appeared. It would seem tolerably certain, how-
ever, that Great Britain is heartily in accord with the
projected international syndieate. France's attitude
has been semi-officially defined ns follows:

“I'rance has no political inferest in the question
except to remain loyal to her ally, Russia, and to do
nothing which might offend Great Brifain and Japan.
When those three Powers have reached an agreement,
France will follow in their wake. If, later, an inter-
national finaneial syndieate is formed, France will par-
ticipate upon the condition that she iy afforded a
basiz of absolute equality with the most favored
nation."

The Russian Minister of Finance, M. Kokovsoff, is
unofficially represented as having fayored some sort
of international arrangement for the HEast Chinese
RR., but so far no definite statement has come from
the Czar's Government. Japan is observing chavacter-
istie Oriental reticence, but from all that is heard and
surmised, opposition may be offered from that quarter.
This opposition, it is conjectured, may take the form
of & counter proposition to embody all the railroads in
the Chinese Empire. IHowever, mere guessing on this
point can serve no useful purpose; events must be
awaited. Germany’s reception of the scheme is
friendly, according to a semi-official annonncement; it
gtates that Germany's answer “will be in the same
gense s England’s.” China, like Japan, is main-
taining diplomatie silence; a report that the proposal
had been rejected was denied later in the week, and it
may be assumed that our Government had China’s
assent to the proposal before action was instituted.

The whole matter is in the embryonie stage and nec-
essarily mueh time will be consumed hefore a working
plan ean be consummninted.

Now capital issues in London, aceording to the most
trustworthy returns available, were greater in 1909
than in any former year on record, with the sole
exception of 1908, which was, of course, a period of
abnormally cheap money, and therefore conducive to
heavy applications for capital. Last year’s grand
total, which includes governmental, municipal, foreign,
colonial and home loans of all descriptions, reached, in
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round figures, $910,000,000, against $960,000,000 in
1908, a decrease of $50,000,000. Butin 1907 theaggre-
gate was under $620,000,000, in 1906 it wasonly $600 -
000,000 and even in 1905, which marked the previous
high-water mark in borrowing, the total was 875,000,-
000 below 1909, or $835,000,000, During the year
just entered several large loans will be foated to meet
sovernment deficits. Railroad demands should not be
excessively onerous inasmuch as advantage was freely
taken of the attractive terms available in 1908; in
that year British railways raised more than $60,000,000
capital, contrasted with the insignificant sum of
$2,000,000 last, year, while foreign railways applied for
$215,000,000, against less than $155,000,000 in 1909.
There were listed on the Paris market last year new
issues to the amount of $735,000,000, the largest
fotal in modern times, with the exception of 1906,
when the ficure reached $765,000,000. In addition
to this official record, mention should be made of fully
$155,000,000 new issues of various deseriptions ad-
mitted to the coulisse, of which the United States has
heard g0 much during the last nine months. A large
proportion of the 1909 loans floated in France last
year consisted of Russian bonds. The French money
market 1§ at present preparing to finance a number of
important loans, including one of $100,000,000 for
Hungary. The Paris municipality a fortnight ago
received authority to issue a loan of $180,000.000.

The revival of trade in Germany has involved exten-
sive demands for capital. This borrowing will in all
probability continue on a heavy seale in 1010,  Fur-
thermore, the Tmperial Government's ambitious pro-
gram, entailing repeated annual deficits, will again
call for a large amount of borrowed funds. Money
rates in Germany have ruled persistently higher than
in France or Great Britain and the indications are that
although the Reichsbank’s official minimum of 59
will be lowered in the very near future, money will con-
tinue to be worth more than the average of recent
years, This week’s disparity between the Berlin and
the London private discounts, in favor of the former, was
wholly due to the political erizis in Great Britain, The
average open market rate for the best three months'
bills in London during the second half of 1909 was
2 2-307: the average Bank rate wag 314%

The third Parliament of King Edward’s reign will
meel, gecording to a proclamation issued this week,
on Feb. 15, the second Parlisment having been dis-
golved on Monday last, The representation at the
close consisted of 364 liberals, 168 unionists, 83 na-
tionals and 55 labor members. Despite the over-
whelming majority of the late government, great uncer-
tainty now prevails concerning the outeome of the elee-
tion, which will Hegin in earnest with polling in some
seventy constituencies to-day. How senfiment has
veered round in favor of the unionists may be gatheved
from the fact that, whereas originally the betting odds
were 3 to 1 that the liberals would win, the higures are
now eéven. The tanff reform party has been reinforced
since the New Year by numbers of prominent members
of Parliament who formerly were committed to a free-
trade policy.

Much has been made by the unionists of the large
numbers of unemp oyed throughout Great Britain,
and for comparative purposes the condition of labor in
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the United States has been keenly discussed, nppar-
ently with telling results, The adherents of Joseph
Chamberlain are vociferously elaiming that protection
§ a panacea for lack of employment; to this John
Burng, President of the Loeal Government Board,
replies that nearly all wars not eaused by religion have
been brought on by disputes over tariffs; and he fears
that a tax on timber “might lead to war with the
United States.” Incidentally, Mr. Chamberlain was
returned yesterday (unopposed) for Birmingham West,
while Arthur J. Balfour is certain to beat his eleventh-
hour opponent, Sir Hugh Bell,in the City of London,
where the polling will take place to-day. Winston
Churchill’s belated announcement of a brand new
gcheme of insurance against lack of employment,
affecting, it is said, “more than 2,250,000 adult
workers,” and to be “carried on in conjunction with
150 labor exchanges shortly to be opened” has been
accepted as a maneuver to play a trump eard at the
end of the campaign, although it would really seem
that the liberals have given some plan of this kind
consideration. Fundamental conditions are so sound
that no serious alarm need be entertained whatever
the voting may disclose.

Marked improvement has been recorded this week
in the banking position at all the prineipal Furopean
centers, while at home there has been a steady de-
cline in eall money rates until to-day they are back
nearly to a normal level, a fact that is not surprising
in view of the strengthening of reserves recorded last
Saturday and the further influx from the interior this
week. The relaxing of the New Year tension has been
most pronounced at the point where the strain was
greatest—DBerlin. The weeklyTstatement of the Im-
perial Bank, disclosing an inerease in eash on hand of
$18,900,000, a reduction in note circulation of $61 -
500,000 and a curtailment of $100,000,000 in loans
and discounts, foreshadows an early change in the
official rate of 5%, especially as private discounts
fell this week to a minimum of 3% ; the deelaration of
a 49, rate on Monday next would be in accordance with
expectations. The Bank of France, while not able
to record more than a nominal gain ($135,000) in gold,
hag reduced its liabilities very materially, note circu-
lation having decreased $17,000,000, bills discounted
$23,200,000 and general deposits $11,500,000; in
Paris, as in Berlin, the open market rate hasdeclined,
to 2149, after having long remained stationary at
2% %, or Y of 1%, below the Bank rate. The Bank
of Iingland, as is shown in greater detail in our special
eable from London, has this week creatly improved
its condition, having raised its proportion of reserve
to liabilities from 39.419% to 47.54%,, which is larger
than usual at this season, notwithstanding the ex-
traordinary demands that have been levied upon the
Bank by the British Treasury in consequence of the
Budget having failed to pass; there also the rate for
bills has weakened, to 3149, a figure that would under
normal circumstances portend an early reduction of
the official minimum to 314%,. At New York the
average rate for call funds this week has been under5%;,
against 7% last week, while on Thursday and yester-
day even the maximum quotations did not reach the
week's average. T me accommodation has also tended
lower during the last two days, lenders being inclined
to grant coneessions from the former minimum of 4249
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indeed, a good deal of business was done yesterday
at 4307,

The German Government having taken up consid-
eration of a bill whieh sims at the forming of a com-
prehensive potash syndicate, to control the output
anl sale of that commodity, our Government has in-
formed the German Foreign Office that such a measure,
if enacted by the Reichstag, would be construed as an
act of diserimination against American interests, and
therefore rendering Germany liable to the “maximum
clause” (Section IL.) of the Payne Tarilf Law. The
question is extremely complicated. Certain contracts
now in existence with Americans would be affected by
the proposed measure, and unless some method be
devised to obviate a breach of these agreements, our
Government may resort fo the extreme reprisals em-
bod'ed in the section referred to; but the exercise of
common sense and reasonable concilintion by both
sides to the controversy should suceeed in averting s
tariff war that could bring nothing but harm to the
foreign trade of the United States as well as Germany.
We gell to Germany almest twice ag much merchandise
as Germany sells to us,

Discount rates abroad have again moved downwards
at all foreign cities this week., In London the charge
for discounting 60 and 90-day bills is now 314%; at
the fortnightly settlement on the Stock Exchange the
contango rate on American stocks ranged at 5@ 514 %
and on others about 4149, a substantial reduction
from the quotations ab the final settlement of last
year. At Puans the rate has deelined to 2149,. Berlin
quoted 3% earlier in fhe week, but yesterday the
charge was 314%. Frankfort reports 304 @3349%.
Amsterdam has fell the effects of easier money, the
discount rate there having fallen to 234@214%.
There were no changes in official bank rates during
the week. According to our special cable from Lon-
don, the Bank of Ingland gained £1,047,145 bullion
during the weelk and held £54,750,088 at the close of
the week. Our correspondent further advises us that
the gain was due mainly to receipts from the interior
of Great Britain, exports largely exceeding imports,
The details of the movement into and out of the Bank
were as follows: Lmports, £180,000 (of which £12,000
from Irance, £7,000 from Australin and £161,000
bought in the open market); exports, £825,000 (of
which £260,000 to South America, £515,000 to the
Continent, £40,000 ear-marked Straits Settlements
and £10,000 to various destinations); and receipts of
£1,692,000 net from the interior of Great Britain,

In the local money market the daily fluctuations in

call funds again attracted ehief attention. The ten-
dency was stendily downwards throughout the week.
Thus, on Monday 6% was quoted, with 549 the
ruling rate; on Tuesday 549, wag the maximum and
5147 the prevailing quotation; on Wednesday 59
was the high and ruling rate, while 39 was quoted
before the elose, and on Thursday the top was 4149
and 4%, the ruling figure. On Friday the range was
3149, fto 49, the renewal rate falling to 3149, the
lowest ruling rate for any day this year. The av-
erage rate for the week was a shade under 59,
or 2% below the corresponding quotation of the
first week in January., Time money resisted
the easiness in the call division until the Iatter
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part of the week. Whereas 4l5@43{% had
regularly named for 60 and 90-day loans, with 4259
bid for longer maturities, on Thursday loans for all
these periods could be obtained at 4149, and ogeasion-
ally at 41{%. On Friday 4149 was not infrequently
the figure agreed upon. Some business has been done in
30-day loans at 434%,. Another feature has been a c¢on-
finuance of the borrowing, referred to last week, on in-
active and all-industrial collateral at '3 of 19; above
the usual quotations; several important transactions of
this ¢lass have been negotiated for influential interests,
the money having been supplied mostly by trust com-
panies. June and July maturities wanted by
nearly all borrowers.

Commereial paper is being drawn in fairly large
quantities, although the absorption has expanded
sufficiently to keep down rates. The choicest grades
of four to six months’ single names are quoted 414 (@
5%, but nearly all the business for local account is
done at 4%4%,. Lesa atfractive bills range from 5 to
5L6Y,. Sixty to 90 days endorged bills receivable are
quoted 415 @5%, with few on offer. The demand for
paper has come chiefly from New York, from New
England, from Philadelphia and Chicago. Now thut
the monetary conditions are getting back to normal, i
better inquiry for paper will be in order.

been

are

1 foreign exchange the undertone is again o0 strong
48 Lo suggest a continuance of the recovery, despite
the bactics of certain large brokers and at lenst one
bank, who find themselves once again in an uncomni-
fortable position, on the short side this time. Among
responsible, conservative bankers engaged in conduet-
ing a strietly legitimate foreign-exchange bhusiness,
the constant and violent manipulation of quotations
is severely condemned, Of course brokers, being
private agents, and accountable only to themselves
or the clients who employ them, can behave erratically
with impunity—save, perhaps, as affecting their
standing—but a very different view is being taken of
the operations of certain banking people; indeed, the
matter is attracting very great attention in exchange
cireles, where its propriety is seriously questioned.
These comments will serve to explain the apparently
senseless gyrations in sterling from one moment to the
next. Rates, temporarily, are more or less at the
mercy of these powerful speculators. However, the best
opinion is that the eampaign will shortly be abandoned.

Supplies of remittance, both commercial and bank-
ing, are still searce. As bearing on this situati n,
the December statistics of the leading articles of ex-
ports are peculiarly interesting. They show a total,
in face of exorbitant prices, of only $88 200 085
against $114,555,791 a year ago and $126,037,197
in the final month of 1907, when, it should be ex-
plained, merchandise was hurried to Europe to pay
for the gold then being imported. For the calendar
year these preliminary returns give a total of $837 -
772,846, contrasted with $915,065,430 in 1908 and
£067,325,047 the year before. Then it 15 to be re-
membered that imports have been exceptionally heavy
during the greater part of the last twelve months.
Furthermore, Argentina's shipments of grain and Bra-
zil's exports of coffee to Europe have been an import-
ant factor, since London has been able to call upon
New York to remit the necessary gold in settlement
therefor. This week’s radical break in cotton prices

may, it is hoped, prove portentous of & resumption of
exports of the staple. Unless offerings of remittance
increase or Kuropeans, because of the British election
result or other influences, become extensive purchasers
of our securities, it is not easy to foresee how an outflow
of gold can be prevented, This week only small ship-
mentg oceurred, a total of §400,000 going to Mexico,
Compared with PFriday of last week, sterling ex-
change on Saturday closed lower, at 4 8375@4 8385
for 60 days, 4 R660@4 R670 for demand and 4 8710@
4 8715 for enble transfers. On Monday long sterling
advanced 10 points, demand was firm, but,cable trans-
fers weakened 10 pointg, only 4 87 being bid. On
Tuesday 60 days fell to 4 8334, demand closed
4 8634 and cable transfers at 4 8710@ 4 8720. Higher
quotations prevailed on Wednesday, long sterling
closing at 4 8374, demand at 4 8675@4 8680 and cable
transfers at 4 8725 bid. On Thursday the tendency
was again upwards, rates being 4 8390@4 84 for 60
days, 4 8685@4 8690 for demand and 4 8725@4 8730
for eable transfers. On Friday rates were firm at the
previous day's range for to-day’s steamer, although
Lée. higher is being paid for next Wednesday's mail.
The following shows the daily posted rates for sterling
extli inge. by some of the leading drawers:

Thurs.,| Fri.,
J’ruL 13 o 14

K44
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| Fri | Man.,
Iul-x II
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The market closed on F ml*l.y at 4 B4@4 8410 for
60 days, 4 8685@4 8600 for demand and 4 8725@
4 8730 for cables. Commercial on banks was quoted
at 4 8370@4 8380 and doenments for payment at
1‘5".""(:11"4%/ Cotton for payment ranged from
7% to 4 83 and grain for payment from 4 8314 to
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The following gives the week’s movement of money
to and from the interior by the New York banks.

Riecedved by
Week ending Jonwory H l.JlI'J A mmh N. Y. Hanks.

| 810, 034,000  $4.510.000/Gain su =mnou
| 4.047,000 005,000|Gain. - 2,141,

Bffppad By Net Ingerior

Morement.

(urn«ncy T T
Gold

Total gold and legal tenderd. ... .| S22, 081 [Im $35,422,000|Galn sl».usf«.ono
1

With the Sub-Treasury operations and gold exports
the result is as follows.

Ot af
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34.000,000|¢
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N et Change th
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Week endlng Januwary 14 19010, b
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Total gold and legdl tendem

The following table invicates the amount of bullion
in the principal European banks.
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Toful,

Jan. 14 1909,
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Stirer, Stlver.

£ s £
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178445, 180141, 415,426 35,207 837
,504 550, 40.550.0000 11,060.900| 51.6
1-10 :um um r oaz 000{147, Il'r. (0000120403000 6,025,000 126!
| 66,456,000 12, ut? 00O 08,973,000 40,345,000 12, ":H.OtHu
16,120,000, 30,734,000 w (64,0000 15 816,000 82,275,000
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9774 4,071,400 1

England. .
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THE BOSTON ELECTION.

The municipal election held in Boston last Tuesday
has resulted in what is admitted on all hands to be a
serious disappointment to the forces of good govern-
ment. Not in very many years has so resolute an ef-
fort been made by the best element in the citizenship
of Boston to shake off the rule of a ring which, in Bos-
ton as in 80 many other cities of the United States,
has been constantly fastened on the city, first by the
thorough organization of the forces of bad government,
and second by the fact that the intelligent business
classes have their residences, and therefore their vote,
so largely outside the city’s limits. The outeome of the
election was even more of a disappointmant from the
fact that this was a first election held under the new
plan of municipal elections granted last year by the
Massachusetts Legislature to Boston.

The candidates in the vigorous contest which his
just ended were four in number; but the real contest
converged upon two of them—DMr. Iitzgerald, whose
previous official career was not regarded with satis-
faction, and Mr. Storrow of Lee, Higginson & Co.,
who practically oceupied the same position in the field
as 1s so often oceupied in the independent movements
at New York by some eminent individual eitizen.
The result of the election was Fitzgerald’s victory by
a vote of 47,172, as against 45,757 for Storvow. This

result followed a eampaign of intense and continuous
energy, in which the plea for municipal reform was
urged through public addresses, private canvassing,
and literature of all kinds, with the greatest energy.
The eampaign conducted by Mr. Fitzgerald was of

the familiar zort. He made the most of the fact that
he was attacked, and appealed to his organization
and to hig friends to vindicate him. A not insignifi-
cant fact about the matter was that the press of Bos-
ton was all but unanimous in support of Mr. Storrow,
Yet the result was as we have seen.

What is to be said of this singular test in the prob-
lem of municipal government? In the first place, it
must be confessed that it adds nothing to the experience
with which all cities have been confronted in the past.
There are years when the forees of good government
seem to be temporarily in the ascendant and there
are years when the forces of bad government appear
to have evervihing their own way. Victory is re-
peatedly followed by relapse. One meed only look
back at some of our own municipal campaigns in New
York since the new city charter, from which so mueh
was expected, was infroduced, to see how easily hopes
founded upon a change in the area of voting or in the
method of nomination and election may be disap-
pointed.

It is fair to ask, however, whether the new scheme
of nomination at Boston may not itself have contrib-
uted to the result in the present instance. The plan,
adopted at Boston toward the close of last year, was
somewhat peeuliar. In the first place, no municipal
nomination was to be made either by convention or
primary, but each was to be based on petition of at
least five thousand voters. The result of the petition
plan, in the present instance, was the putting into the
field of two eandidates in addition to the real protago-
nists—concerning whom it was rather generally al-
leged that the third and fourth candidates were placed
in the field for the purpose of drawing off votes from

one or another of the main contestants. The result as
regards these other two candidates was somewhat
singular. Notwithstanding the fact that each of
them must have received an original endorsement of
five thousand votes before being placed in nomina-
tion, the actual polling of this week disclosed for one
of them, Mr. Hibbard, only 1,816 votes, and for the
other, Mr. Taylor, only 613.

This, to be sure, may be sufficiently explained by
the vigorous character of the campaign between Stor-
row and Fitzgerald and by the traditional unwilling-
ness of an American voter to throw away his vote on a
candidate whose chance of success he believes to be
too small for serious consideration. The fact that at
least one of these minority candidates was believed to
have been urged to withdraw, in order to give Mr.
Storrow the benefit of his vote, and to have flatly ve-
fused fo do so, lends some color of probability to the
popular theory as to the reason for nominating them.
It is impossible to deny, however, that this part of the
result throws a romewhat unpleasant light on the easy
facility for nomination

On the other hand, party designations on the ballot
were by this same law elimin ted. This fact makes it
interesting, first, that the contest should really have
converged, after all, on the candidates who would,
under the old order, have been respectively Republican
and Demoeratic candidates, and, second, that the
machine which has repeatedly been victorious in a
Boston election carried the election again. If is
possible that the number of candidates brought into
the field through the seheme of independent nomina-
tion may have affected the result. That is to say, Mr.
Storrow’s friends reason that if the Hibbard vote had
been polled for Mr. Storrow, his vote would have ex-
ceeded that of Fitzgerald. But this would not be safe
reasoning if the vote of the fourth eandidate were to
be assumed as transferred to Fitzgerald, in which case
Fitzgerald would still have polled & majority. One
result freely predicted of the independent nomination
scheme has certainly not followed. There were many
eritics who asserted that political ehaos wonld ensue,
and that no one would know either who was leading in
the canvass or who had a chance of being elected at
the polls. Boston’s experience, at any rate, indicites
that voters take their own measure of such probabili-
ties.

There will no doubt remain, as n sequel to this
election, much doubt and dispute over the merits of
the independent nomination plan. It is only fair to
say, however, that there are two sides to this matter,
as there are to all similar experiments in new plang of
nomination and voting, The possible confusion result-
ant on independent and non-parbisan nominations
must be always présent; but, on the other hand, the
removal of national politics as an issue is undoubtedly
furthered by this and similar expedients. [t is at
least worth noticing that in the Boston ecanvass
searcely a word was said on either side regarding the
national issues as befween Republican and Democratic
parties. It would not be wise to overlook the fact
that this is a consummation toward which political
discussion and efforts at municipal reform have for
more than three decades heen struggling.

Again, it has to be remembered that each new plan
such as Boston adopted last year is necessarily experi-
mental. This fact merely emphasizes the general
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principle that reform of municipal politics is itself in
the experimental stage. One test is not sufficient for
any proposition of the sort. But, on the other hand,
thoughtful men in Boston and elsewhere will be wise in
not neglecting such lessons asg may be taught by these
first results. Let it be remembered how utterly futile
turned out some of New York’s experiments under the
original Greater New York Charter, and how promptly
these particular undertakings, such as the double
Aldermanic Chamber, were abandoned, The best that
can be said, or perhaps the least that can be said, of
experiments like that of Boston, even when they
manifestly turn out to the disappointment of good
citizens, is that the outcome, taking one season with
another, eould not be worse than the outcome under the
old and strictly partisan system of nomination and
election.

THE PRESIDENT'S PROPOSAL REGARDING
THE ANTI-TRUST LAW.

The recommendations made by President Taft in
his special message of last week with regard to adapting
the Sherman Anti-Trust Law to modern-day require-
ments do not improve on study and reflection. Among
the politicians there are some who affect to believe
ghat Mr. Taff is leaning towards conservatism and
would like to be rid of the policies which Myr. Roosevelt
g0 strenunously advoeated. The truth is, the Presi-
dent's views appear to be even more thorough-going,
and hig proposals more drastic, than those urged by
Mr. Roosevelt, In the recommendations bearing on

railway regulation and control (which we discussed

at length lnst week) some qualifying passages are
found which could hardly have been expected in any
discussion of the subject by Mr. Roosevelt, since
the lutter lacks the judicial poige possessed by Mr.
"Taft, but in the matter of the eontrol of the concerns
engaged in inter-State trade it is difficult to gee how
even Mr. Roosevelt could have mapped out a more
comprehensive or more radical scheme.

There has been a great drop in security values the
last two weeks, and it is obvious that such a tremen-
dous shrinkage cannot be attributed to some mere
trivial cause. Only an all-controlling influence like
the President’s proposal regarding railway regulation
and his further proposal regarding the Anti-Trust
Statute ean furnish adequate explanation for such &
general and serious collapse,  We dealt last week with
the scheme for railroad regulation, and in the present
article shall confine ourselyes entirely to what the
President says concerning anti-trust legislation. In
the first plage, the President announees the determina-
tion of the Administration to enter upon further trust
prosecutions. A good part of the message is devoted
to an attempt to demonstrate that the Anti-Trust
Law, rightly construed, is not such a damaging or
destructive statute after all. *“It is possible,” he
says, ‘‘for the owners of a business of manufacturing
and selling useful articles of merchandise so to conduet
their business as not to violate the inhibitions of the
Anti-Trust Law and yet to secure to themselves the
benefit of the economies of management and of pro-
duction due to the concentration under one control
of large capital and many plants, If they use no
other inducement than the constant low price of their
product and its good quality to attract custom, and
their business is a profitable one, they violate no law.”

But if they go further than that—*"if they attempt by
a use of their preponderating capital and by a sale
of their goods temporarily at unduly low prices
to drive out of business their competitors, or if they
attempt by exclusive contracts with their patrons and
threats of non-dealing except upon such contracts, or
by other methods of a similar character, to use the
largeness of their resources and the extent of their
output compared with the total output as a means
of compelling custom and frightening off competition,
then they disclose a purpose to restrain trade and to
establish & monopoly and violate the Act.”

It is after making this declaration that he announces
there is to be no relaxation in the efforts to prosecute
violations of the Anti-Trust Law. Not only that, but
the widest search is to be made to discover violations
of the law. The language employed on that poing is
80 broad and unqualified as to leave no doubt that the
President is both sincere and candid in his statement.
Here are his remarks bearing on the matter: “It is
the duty and the purpose of the ISxecutive to direct
an investigation by the Department of Justice, through
the Grand Jury or otherwise, into the history, organi-
zation and purposes of all industrial companies with
respect to which there @z any reasonable ground for
suspieton that they have been organized for a purpose,
and are condueting business on a plan, which is in
violation of the Anti-Trust Law.” He admits that
“The work is a heavy one, but it is not beyond the
power of the Department of Justice, if sufficient funds
the investigations and to
pay the counsel engased in the work,”

But will not all this prove highly disturbing? The
President takes pains to point out that it would, and
he uses that very fact ss an argument in favor of his
scheme for the Federal incorporation of corporations to
engage in ftrade and commerce. The part of the
message indieating Mr. Taft's appreciation of the
dangers involyved in such further trust proseeulions is
expressed in language as follows. We put some of
ghe words in italic in order to emphasize them. “But
siich an investization and possible prosecution of cor-
porations whose prosperity or destruction affects the
comfort not only of stockholders but of millions of
wage-earners, employees and associated tradesmen,
must necessarily tend to disturb the confidence of the
business community, to dry up the now flowing sources
of eapital from its places of hoarding, and produce a
halt tn our present prosperity thal will cause suffering
and strained circumstanees among the innocent many for
the faults of the guilty few.”

Having thus indicated in unmistakable language the
gerious consequences that are to follow from the
Administration’s unswerving purpose to continue the
work of “trust-busting,” Mr Taft thereupon unfolds
his plan for a law toprovide forFederal incorporation.
He puts his argument in interrogatory form, saying:
“The question which I wish in this message to bring
clearly to the consideration and discussion of Con-
gress is, whether in order to avoid such a possible
business danger, something cannot be done by which
these business combinations may be offered a means,
without great financial disturbance, of changing the
character, organization and extent of their business
into one within the lines of the law under Federal con-
trol and supervision, securing compliance with the
Anti-Trust Statute.”

are furnished to carry on
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Federal incorporation seems a very simple process
and if it involved merely the taking out of a Federa]
charter and nothing else, we imagine that Federal in-
corporation would quickly become the popular
fad. But note the conditions that are to be im-
posed. The President’s recommendation is for “the
enactment by Congress of a general law providing for
the formation of corporations to engage in tradeand
commerce among the States and with foreign nations,
protecting them from undue interference by the
States and regulating their aclivilies so as to prevent the
recurrence under nalional auspices of those abuses which
have arisen under State control.” Mr. Taft then goes
on to say that “such a law should provide for the issue
of stock of such corporations to an amount equal only
to the ecash paid in on the stock; and if the stock
be issued for property,then at a fair valuation, ascer-
latned under approval and supervision of Federal
authority, after a full and complete disclosure of all the
facts perlaining to the value of such properly and the
interest therein of the persons to whom it is proposed
to issue stock in payment of such property.” Such
a lnw should also, itisstated, “require such corporations
to file full and complete reports of their operations
with the Department of Commerce and Labor at
regular intervals.,” Furthermore, “corporations or-
ganized under this Act should he prohibited from
acquiring and holding stock in other corporations
(except for special reasons upon approval by fthe
proper Federal authority), thus avoiding the creation
under national auspices of the holding company with
subordinate corporations in different States, which has
been such an effective agency in the creation of the
great trusts and monopolies.” We notice, however,
that in the draft of the bill which Mr. Taft has had
prepared to carry out his ideas, it is distinetly provided
that a company incorporated under Federal laws may
hold & majority interest in companies organized under
State laws.

The President’s purpose all the time is to preserve
the Anti-Trust Aect, not to repeal it or amend it. Tor
he says: “If the prohibition of the Anti-Trust Act
against combinations in restraint of trade is to be
effectually enforced, it is essential that the National
Government shall provide for the ereation of national
corporations to carry on a legitimate business through-
out the United States.”

But have the States, through the United States
Constitution, conferred upon Congress and the Federal
(Glovernment the power to do all this? In other
words, would the proposed law be constifutional?
The President is elear in his own mind on the matter.
He says the regulation of inter-State and foreign
commeree i8 certainly conferred in the fullest measure
upon Congress, and if for the purpose of securing in
the most thorough manner that kind of regulation,
Congress shall insist that it may provide and authorize
certain agencies to carry on that commerce, it would
seem to be within its power. This, he asserts, has
heen distinetly affirmed with respect to railroad com-
panies doing an inter-State business, and inter-State
bridges. The power of incorporation, we are told,
has been exercised by Congress and upheld by the
Supreme Court in this regard. Why, then, with
regpeet to any other form of inter-State commerce like
the sale of goods across State boundaries and into
foreign commerce may the same power not be asserted?

://fraser.stlouisfed.or/

The President has a bit of misgiving, nevertheless, in
one direction. How far, as incidental to the carrying
on of inter-State commerce, it may be within the
power of the Federal Government to authorize the
manufacture of goods is, perhaps, he says, more open
to discussion, though a reeent deeision of the Supreme
Court, he declares, would seem to answer the question
in the affirmative.

The very point here made discloses the weakness
and vulnerability of the whole scheme. The eorpora-
tions whose affairs the President would regulate,
guperyvise and control in the most thoroughgoing
fashion are engaged in the manufacture and produe-
tion of goods and commoadities. While thus engaged
in manufacturing and producing, they are carrying on
their operations wholly within the State, and hence
subject to State regulation alone. It is only when
the process of manufacturing and producing has been
completed and the goods and commodities are sent
by means of transportation lines into other States
for sale,that it can be claimed by any streteh of the
imagination that they are engaged in inter-State com-
merce. The transportation lines, it is well settled,
are subject to Federal regulation, though not unrve-
strieted regulation even here. Can the Federal Gov-
ernment go further and encroach upon the rights of the
States to the extent of taking away fromn the latter
the right to regulate and supervise the business of
manufacturing earrvied on within their borders? Under
the bill which Mr. Taft has had prepared a company
with a Federal charter could not even be gued in the
State courts,

But supposing there were no constitutional doubt
whatever, think what it would mean for the Federal
Government to attempt to regulate the affairs of every
trade, of whatever nature and description, throughout
the length and breadth of the land. The supervision
and regulation, we have seen, is to be thoroughgoing
and complete. Some Federal official (the Commis-
sioner of Corporations) is to see to it that no securities
are issued except for actual eash or for property taken
at its real eash value. Think what an impossible task
would be imposed upon this official, or even the whole
Department of Commerce and Labor, if charged with
making the necessary investigation and determination
in each individual ease. What an opportunity for the
employment of politics and the display of favors, and
what a limitless chance for fraud, corruption and
iniquity of all kinds. And at the same time the States
would be shorn of their functions and powers, and
would by degrees lo e control of what was going on
within their borders, so that they might as well be
merged in the General Goyernment, The first step in
the scheme of Federal supervision and control was
taken when the Federal Corporation tax was tacked
on to the tariff bill last summer. This tax the authori-
ties at Washington will now attempt to collect from
gvery corporation in the ecountry, large or small,
wherever situated, even if not engaged in inter-State
commerce. Federal incorporation of ecorporations
would be the next step, and what other steps might
follow after the Federal Government had taken over
all these State funetions and powers no one can tell,

To the objection that Federal incorporation, with
its attendant superyision and regulation, would in-
volve too great centralization, President Taft makes
the rejoinder that as Federal incorporation would be
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voluntary, a good many corporations would not avail
of it because of the burden which complete Federal
guperyision and control would impose. But this reply
is robbed of foree by the fact that the Anti-Trust Law
is not to be amended and that Federal incorporation
would be the only chance of escaping from the effects
of the operation of that destructive statute, especially
since the President has, as we have seen, announced
his purpose and determination to make extensive
inyestigations in order to ferret out possible violations
of the law and punish them. Latest advices from
Washington are to the effect that the President’s pro-
posals are so far-reaching that even some of the most
radical Congressmen are debating whether it would
be desirable o go to such lengbhs at the outset. To
1§ it scems clear that to prevent blight from spreading
all over the business community it will be necessary
tolet it be known very quickly that the whole scheme is
to be dropped.

RECORD BUILDING OPERATIONS IN 1909.

A marked impetus was given to building constrie-
tion in the United States in 1900 by the deeidedly im-
proved and generally safisfactory conditions thab pre-

vailed in mereantile and financial cireles—an impetus
that carried the contemplated outlay under contraects
entered into in 163 cities to near the 1,000 million
dollar mark, a total never before even closely ap-
proached. A further important fact in this situation
was that it followed a period of depression and ad-
verse conditions that threatened serious consequences,
making n contrast even more marked and interesting
than otherwise would have existed.

But the United States and its industrial affairs
are subject to frequent rebounds. At this point, too,
there was a sharp illustration of such a prospectin
current events—a change of policy impending with
the change in the Federal Administration —that
would, it was felt, be more favorable to our industrial
ventures than the previous Administration.

As a preliminary to reviewing the results in the build-
ing industry in 1909, we would recall to mind that
even before the panic of the fall—in fact, from the
beginning of the year 1907—construction work was
less active than in the preceding year. But with the
oceurrence of the panic an important decline was
witnessed and comparative inactivity charagterized
the course of affairs quite late in 1908—indeed, until
September of that year, when some revival of building
operations oceurred, coneurrent with improvement in
general business conditions, while in November and
December operations were of unprecedented propor-
tions for that time of year. The radical industrial
revival that then set in continued to progress to a
greater or less extent throughout 1909, giving for the
full year of 1909, as stated above, a total of contem-
plated outlay for building construction well in excess
of the aggregate for any earlier year in our history.

Thisrevival wasof coursemarked by|decided activity
in the many and various trades from which supplies
for building purposes were required. The steel trade
in partieular reported unprecedented activity. As
a consequence, the year 1909 opened very auspiciously,
Contracts entered into in January covered anficipated
expenditure double that of the game month in the
previous year, [ebruary made much the same exhibit,
and March sas not far behind. Tn fact, the result
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for the first quarter of the year at 82 leading cities was
a gain of 96.6% as compared with 1908 and 22,19
contrasted with 1907. During the next quarter
(April to June, inclusive), there was continued ac-
fivity, particularly in May, and the half-year’s resulf
at the 82 cities was a gain of 66.1% over 1908 and an
increase of 36%, over 1907. Even during the late sum-
mer and early fall operations continued well above
1908; consequently, for the nine months the excess
over that year was 52.6% and the gain over 1907
reached 13.9%,. With the coming of Oetober, com-
parison was made with the beginning of the period in
1908 when the revival set in, and, after the activity of
preceding months of 1909, it was not surprising that
in that month, as well as in Noyember, the gains over
the same month of the previous year should have
been almost nominal. The closing month of the
year (December), however, made a very satisfactory
comparison with the full figures of the same period of
1908, results at hand from 80 leading cities showing an
excess of elose to 15%—the gain in Greater New
York having been over 50%, with Chicago, Newark,
Washington, and a number of smaller cities making
a very satisfactory exhibit.

We have, as remarked above, colleeted returns from
163 municipalities, loeated in all sections of the coun-
try, for the full year; the total outlay contemplated
under the permits issued in 1900 reached $940,984,112,
which contrasts with $636,048,434 in 1908, or an in-
crease of 37.2%; compared with 1907, the gain is
23%,, the aggregate then having heen $764,758,969,
The excess over the total of 1906 (%805,551,281) is
16.89%. Space does not permit of our going largely
into the details of the annual compilation, but there
are some facts which call for speeial notice. Naturally,
the resulf for Greater New York elaims first attention,
covering as it does nearly 30% of the whole aggregate
given in the statement. For the eombined boroughs
the building operations entered into in 1909 showed
an increase of 52.29, over 1908, the gain in Manhattan
having been 51.19%,, in the Bronx 82.7%, in Brooklyn
519, and in Queens 34.2%,. Richmond (Staten Island)
on the other hand, exhibited a decrease of 8.1%,. Com-
pared with 1907 and 1906, Manhattan, Bronx and
Queens recorded more or less of a gain, but in Brook=
Iyn and Richmond losses were in evidence. Other
cifies in the MiddleStates record large gains over 1908
and quite generally over 1907 and 1906 as well.
Philadelphia, Pittsburgh, Newark, Buffalo, Rochester,
Baltimore, Scranton, Passaic and the Oranges in fact,
with the total for the 33 cities (other than New York)
in that section which our compilation includes, exhibit-
ing an excess of 489, over 1908, and gains of 26.5%
and 17.4% respectively over 1907 and 1906,

Increases were quite general in New England, and
conspicuously large at Bridgeport, Wercester, New
Bedford, Lynn, Salem and Somerville, with the ag-
gregate for the 25 municipalities from which we have
returns exceeding 1908 by 39.1%; and 1907 and 1906 by
16.4% and 28% respectively., The Middle West
shows up well also, important gains being numerous,
not the least of which is the 46.6%, at Chicago; and the
31 cities that have reported to us for 1909 show ex-
cesses of 33%, 28.2% and 28.1%, respectively com-
pared with the three preceding years.

On the Pacific, the exhibit is much the same as
elsewhere, except at San Pranciseo and a few other
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points in California, where the year’s figures com-
pare with the phenomenal building activity that fol-
lowed the earthquake and fire. Important gains as
compared with all earlier years are shown by cities in
Washington and Oregon, and the 17 returns we have
from Pacific cities give an aggregate excess over 1908
of 10.2%,, but contrasted with 1907 (the extreme ac-
tivity at San Francsico in that year being responsible)
there is a loss of 14,39,

The “Other Western” States, comprising the terri-
tory west of the Mississippi River to the Pacific slope,
are not behind the rest of the country in showing build-
ing activity in 1909. In fact, it is there that many of
the greatest gains,as regards percentages, are recorded.
Rapidly growing municipalities, such as Des Moines,
Wichita, Lincoln and Leavenworth, all more than
doubled their 1908 totals, and more important cities,
like Omaha, St. Paul, Minneapolis and Duluth, exhibit
large gains. The average addition for the 27 cities
reporting is 34,.6% as compared with 1908, and 36.3%
and 23.89, reapectively over 1907 and 1906. The
South and Southwest is represented in our table by 29
municipalities, and of these Oklahoma, with a gain of
240,39, over 1908, records the greatest advance, with

Knoxville, 187.9%;, and Macon,

FFort: Worth, 193.5%,,
140,19, following. The total Tor all the Southern

cities gives an augmentation of 35.2%, over 1908, and
inereases of 23.7% and 19.9% over 1907 and 1906.
Finally, for the whole country outside of New York,
the gain as contrasted with 1908 is 31.8%,, and ecom-
pared with 1907 and 1906 is 18.8% and 19.4%,. Lack
of space precludes our giving all the details of the build-
ing operations, but we subjoin a table showing the
results for three years for some of the leading cities in
each section of the counfry, together with the fotals
for the remuining cities and the aggregate for the whole

163 municipalities.
BUILDING OPERATIONS.
1H00 1008, Ine. or 1907, L3,

3 § De 5 s
FELL 01,723,700 126,075,505
50,1 105,804,016 114,084 803

107,619,715 241,084,458
B,BAT 128 8,004,030
6,752,616 06,175,400
0,546,725 10,411,325
46,352,075 40,711,610
14,800,580 17,052,161
6,430,680  S,611,708
34,891,220 34,143,414
15,071,410 *15,000,000

4,064,536 8,732,015
36,602,970 31,582,108
60,003,080 64,822,000

7,747,062 7,101,860
15,888,407 12,972,074

4,188,205  4.006,1756

6,953,720 5,840,072
14,223,300 11,275,250
11,705,620 0,713,254
20414744 20,086,883
13,851,154 18,502,460

8,040,083 7,600,195
0.446,982 6,002,032
66,678,844 34,027,396
13,672,770 11,920,483
5,778,878 3,701,550
18,815,774 16,710,470
0,349,604 7,000,006
9,611,022 10,765,450
21,803,167 20,038,603
10,000,485 0,406,150

0,760,000 9,537,149

4,636,043 4,273,050
17,371,300 16,803,705

4,554,771 5,160,140

4,710,623 5,563,437
13,166,166 12,101,876
*2,500,000 *2,500,000

3,032,548 511017

2,016,650 1,348,000

New York Clty—
Manhatinn ... .-
Other Doroughs

03,510,177
78,041,442
174,757,810
7,040,120
4,073,817
7061665
25,408,550
13,244,147
T.003, 206 5574, 054 M |
47,630,389 32,006,761 4-45.7
14078646 11,263,712 4251
#.440,025 8,107,348 107
40,575,040 81,648,401 +47.8
08,569,900 67,244,800 406
7,802,084 6,428.088 214
12,481,214 9,701,860 +27.9
3,608,001 3,400,274 459
7,156,660 5,005,020 -21.2
14,301,460 10,082,170 4-33.9
11,587,651 100850606 +-15.1
23,298,374 20,228,070 +14.8
13,200,703 0,075,000 4-43.0
5,318,112 6,920,502 —15.8
13,306,680 10,105,151 -28.4
28,540,288 81,673,341 —0.0
10,044,335 13,777,320 {082
8,706,226 5,027,508 470
19,675,700 19,616,438 0.3
11,654,083 10,008,020 144
13,368,738 10,562,041 +26,0
23,783,272 21,190,360 4122
13,002,410 10,003,015 +20.7
12,080,451 7,625,135 586
7.204,140 4,500,650 4509
27,508,260 17,551,687 +58.0
5,551,061 4,833,941 4148
5,105,512 5744811 —10.1
18,720,603 9,153,403 -+40.0
8,574.812 3,160,431 +12.8
3,000,576 2,688,304 4152
5,903,270 1,734,048 240.3
3,303,683 2.508,008 £47.1 2,248,070 *2,200,000
Memphis 4324077 4,300,608 +31.0 4,957.007 4,348,707
Other Bouth,, 21 citles. . 28,235,454 21,545,785 310 21,513,930 22,320,051

Total 164 oftles. ... 040,054,112 686,048,434 +37.2 764,758,060 805,661,281

_ Dutslde New York...673,035,686 511,200,815 +31.8 567,140,254 564,486,823
*Estimated,

Total

Bulalo
Roohester ax
iy o e e =
Philadelphia - oo v ovasen
PIttaorgl . . e aea

L LA TH L Tl
Other Middle, 27 eltles.

+562.2
+43.4
4 Hi.4
+107.9
4509

10,077,365

D272,132
4,177,158
42,881,370
16,549,526

Hartford

Othier N E,, 23 oltfes...
Chicago

Clnelnnatl - ..

Clevoland ...

Miwaukes. .. ..c..aC
Oth. Mid, West, 24 altles

Bpokane.........:c...
Other Pacitie, LT eltles . -

Minneapolls_ .
B Pall. e et

Other West, 21 eltfes.. .
AlIADIR e aenianaas

Washington .
Richmond ..

Loulsville - .o e o
Oklahoma
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We have also secured building construetion returns
from a number of Canadian cities, and they are in line
with those for the United States in disclosing conspicu-
ous activity in 1909. In almost all loealities much
more was done in the year lately closed than in 1908,
as the large increases in contemplated outlay at Ottawa,
Calgary, Fort William, London, Sydney and Winnipeg
clearly indicate. At the same time declines are shown
at a few points. For the 18 cities included in our com-
pilation which is subjoined, the expenditures arranged
for in 1909 totaled $60,110,415, as against $41,035,134
in 1908, or an increase of 46.5%,, and there are also
important gains as compared with either 1907 or 1906.
The table follows.

CANADIAN BUILDING OPERATIONS,

10014, 1808, Inc, or 1907. 1006,

5 3 Dee, 3 ]
18,200,000 13,166,662 #3834 14,225,800 13,100,508
9,226,325 5,444,850 +69.6 6,300,050 12,625,950

(26,474 520,465 —23.7 665,455 745,176

160,470 #7015 4-130.1
385,700 275,450 <-40.0
7,783,505 : + 53,8

439,235 +51.0
2.0980,370 +80.T
1,571,100 +8.5

851,154 4857
4,527,500 4152

444,580 +456.7

158,500 4 13.5

503,010 4370

Td4,450 44,1
2420452 +101.3
2,124,166 —16.7
6,002,350 1746

B0.11 +46.5

Toranto
Winnipeg. - .- --«
HolllAX oo cannaana
Hydney
Bt. John, N. B..
Montreal
Hrantlond
Fort William - .
Hamllton. . ...
London ...
OlLawhn ...«
Peterboro -..
Stratfonl ..
Jaw
Regivu
CRgArY <=
Edmonton
Vaneouver

§.100,820 5,030,388
T70.070
1,448,357 #2,000,000
458,050
1.794,075
236,053
130,704
431,526
516,040
40,050
2,540,547

5,850,925

2,701,385

*1,000,000
1,808,000
4,408,410

15,116,180

o744

42,760,320

154

Total, 15 cltles 60,110,415 41,045,

* Eatlmated,

ITEMS ABOUT BANKS, BANKERS & TRUST CO'S.

—The publi¢ sales of bank stocks this week aggregate
449 shares, of which 365 shares were sold al auction and
84 shares at the Stock Exchange. The transactions in
trust company stocks reach a total of 152 shares. Fifty
shares of National Park Bank stock were sold at 47014, an
advance of 1414 points over the price paid at the last previous
sale in Deeember 1909. A 25-share lot of Loawyers' Title
Insurance & Trust Co, stock was sold at 310, an advance
of 671 points over the last previous sale price,  This follows
the sale of a large block of the shares of this company to
new interests, as announced further below. A sale of 50
shares of stoeck of the Columbia Trust Co. was made at
326, The last previous public sale of the stoek was made
in October 1908 at 216.

Shares. BDANKS—New York
90 Amer. Exch, Nat. Bank. ..
5 Oltlzens Cent. Nat. Bank. .
*30 Commerce, Nat. Bank of... 202 208 203
*53 Fourth Natlonal Banle . _ .o 200 204 202
»100 Do Rights....._ el 1 1 1
al2 Imp. & Tradets' Nat. Bank. 365 500} 566
LO0 Trving Nat, Exeh, Bank .. _ 208 208 208
20 Manbattan Co., Bank of the. 351 351 451
A3 Market & Fulton Nat. Bank. 26035 20015 20043
0 Mechanles' Natlonal Bank.. 270 270 270
20 Mutual Bank PP { . T 282 anz
27 New York, N.B.A, Bankof. 32915 430 330
50 Park Bank, Natlonal. ... 4701 470 4704
TRUST COMPANLES—Negiv York,
60 Columbla Trust Co $26
25 Fifth Avenue Trust Co.. 425
25 Lawyers' Title Ing, & Tr.Co. 310 310 310  Nov.
2 Unlted States Trust Co. - .- 1260 1260 1260 Dee.
50 Whashington Trust Co... ... 363 34 36248 360 % Dee.

Last Provious Sale.
Nov. 1000— 240
Qo 1000— 160}
Jan,  19010— 204
Jan:  1810— 204
Jan, 1010— 14
Deo.  100B— 06744
Dee, 1908— 208
Noy, 1909— 345
Dee,  1800— 260 4§
Dee,  1900— 311
May 1008— 200 1
Dec,  1009— 327
Dee.  1000— 450 )4

Clnse.
266 by
16214

Irigh.
255 44
16214

Lo,
255

162 44

1008 —
1000— 385
1000— 242 %
1009—1260
1000— 365

a Of this amount 1 share was sold at

Oet. 216

Sept.

a20
435

nze
AdG

* Sold at the Stock Exchange.
the Stock Exchange.

~—In an address on “Difficulties Confronting a Central
Bank,” delivered Wednesday night before the Finance Forum
of the West Side Young Men's Christian Association, Charles
H. Treat, formerly Treasurer of the United States, advo-
cated a Central Bank or National Clearing House Bank, He
said he preferred the latter name because in several com-
mercial crises the clearing-house banks in many large cities
had rendered efficient services by pooling their resources and
loaning to their membership on accepted commercial paper.

He outlined the main features of the scheme as follows:
Brielly, my plan {5 a “bank for banks," with a capltal of not less than
200 milllon dollars and not exceedlog 300 milllon dolami, with shares of
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$500 each. Its stookbolders might Include natlonal banks and State banks
of the country, and also private bankers, I would debar the gensral publlc
from belng stoekbolders, because such a bank should be used malnly for
“re-discounting loans," and for banks alone,

This membership would guard the polloy of the bank more wisely than
if Individual stockholders wers permltted, for the roason that bankers
would Jealously guard the Interest of the Natlonal Qleaving-House Banlk
from belng controlled by a Ooanclal monopely Ly refuslog to allow Its
proxles to be concentrated in the hands of perhaps deslgning persons,
whereby Individual holdlogs might be assembled and so manipulated as to
divtate the polley of the banlk,

I'would suggest that no bank be permitted to Invest more than 20% of
Its capltal In the shares of the new bank, on terms to be agreed upon;

Its Board of directors shall be Impartlally chosen, representing falrly
the groups of banks In the difforent parts of the country, whereby concen-
tratlon of Nnancial power In the older and richer States would not be
unituly influentlial,

The United States Government shall have no participation or dictation,
save that In general supervislon, but the Secretary of the Treasury, the
Treasurgr, the Comptroler snd other appolntees shall act as advisory to
the board of directors.

Any shareholder of the bank shall have the privilege of re-discounting
Its business paper In proportion to 1t holdings and bank balance, bhut shall
not, In the aggregate, exceed 100% of (t5 eapltal and surplus.

Tiis bank shall be & Government depositary, butl pechaps not exclusively
80, It-shall be authorizéd to act as a reserve agent for any bank with
which It does business, and cspeelally be a regerve agent for the natfonal
banks of the three central reserve cltles, New York, Chlcago and St, Louls,
It shall be authorized to deal In forelen exchange,

It shall diseount approved loans offercd by Its shareholders at not ex-
ceoding 849 of Its face value, the balaned remalning on deposit until ma-
turity and payment of #ald loans. This would Insure an lncome that
would provide a falr dividend on the stock.

In order that there may be facilitles for ample expansion to relieve
extended Nnanclal distress, the Secretary of the Treasury shall be authorized
to accept as collateral for the lssue of natlonal bank eurrency to thls Na-
tional Clearing- House Bank, on appraved commerclal notes and securities,
Intdorsed by the previous diseounting bank and guaranteed by the Na-
tional Clenring-Houge Bank, an amount not exceeding 759 face value,
and at n rate of not more than 325 per annum with a Himlt of ecredit of six
maonths, the balance, 25%, to be pald back to the discounting bank on
maturlty and payment of the loans,

The Clearing-House Bank would alford unusual opportunities for (n-
vestment by forelgn or domestle bankers in the commerclal paperof the
country. It 1 a favorite mode of Investment by Europeans and In times
of ldle capltal would be utilized largely.

—The New York Court of Appeals on the 11th inst,
handed down an opinion upholding the Appellate Division
(I'irst. Department) of the New York Supreme Court in de-
claring unconstitutional that seetion of the stock transfer
tax law which permits the inspection of the transfer books
of brokers by a representative of the State Comptroller.
The case in which the decision was rendered was that of
John 5. Ferguson of Benjumin, Ferguson & McMurtry, of
49 Wall Street, who, for the purpose of instituting a test,
refused in October 1907 to allow an agent of the Comptroller
fo examine any of the firm’s books or papers (other than the
book of aceounts), notwithstanding the section of the law
referred to, which was passed at the 1907 session of the Logris-
lature. The Appellate Division of the Supreme Court in
March 1908 declared the section to be unconstitutional, stat-
ing in substance that the answer as to the question as to
whether the Legislature could compel a citizen (o submit to
a search of his private books and papers, in order that evi-
dence might be obtained whereby he might be convicted of
a crime or subjected to a penalty, is to be found in Section G
of Article 1 of the State Constitution, which provides that
“no person shall be compelled in any criminal ease fo be a
witness against himsel(,” The opinion of the Court of Ap-
peals, written by Judge Hiscock and concurred in by al)
except Judges Haight and Vann, similarly holds the statute
to be in violation of the Constitution. We quole the fol-

lowing from the opinion:

The reslstance of the relator Ferguson Lo the attempt of the State Camp®
troller's repredentative to Invade the privacy of hils boolks, papers and confl
dential business transsetlons, with the bope of procuring against him HOIG
Ineriminating evidence, was Justied, The Court never has deckded, d]-
rectly or lndiveetly, that the Leglalature could compel o person to submit
hlmaelf or his private books for examination In an Investigation of which
the primary purpose way to discover that he had beon Eulity of offenses
for which, by ald of the evidence thus diseovered, he could be punished
criminally or by penalty. No entry of any confldentlal trpnsactlon would
be protected by the prying seareh of the public orrietal. The statute could
not, under the process and penaltles presecibed, compel a porson to sul-
mit to an Inveatlgation of boaks and papers kept (n his private business
for the purpose of furnishing evidence which might he wsed agrinsy him as
a basls for eriminal prosecution or sults to recover penalties, It offends Sec-
Hon # of Article I of our Constitution, agalnsy compelling an Individual In a
crimlanl case 1o he o witness against himself, It seems to g, that this
kind of un Inguisition aud the atlempt to secure from an Indiyldual evidenoces

which may be wsedd to eonviet hfm of a crime or to forfelt hls property comes
wall within the prinelples which have beea applied to the Interpretation of

the Co;mgll-.“!-'_. %

—Asp. result of the sensationsl fAnetuationsin/the common
stock of the Rock Island Co, on:the New York Stook Fi.
change on-Monday, Dec. 27, 8. B; Ohapin of the firm of

5. B. Chapin & Co,, 111 Broadway; lias been suspended from
the New York Stock Exchange for 60 days, and 8. D.
Countiss, the other Exchange member of the firm, has been
suspended for 30 days. The spectacular gyrations in the
stock in the first half hour of the day’s trading, when a rise

from 5055 to 81 and a drop back to 50 occurred; were made

the subject of investigation by a special committee appointed
by the Governing Committee of the Stock Exchange, and
action on its report was taken by the Board of Governors
on Wednesday, resulting as above. With regard to the
suspension of the two members referred to the following
statement was given out by the Stock Exchange:

On Dec, 27 1009 the Muctuations of the common stock of the Hoek Isiand
Company at the openlng ol the market were so violentand unnatural that
the Governlng Committes immediately met and appolnted a special com-
mittee to [nvestigate tho matter, with the fesiult that the Scorutary of the
Exchange preferred charges agalnst Simieon B, Chaplu and Prederick D,
Countlss, members of the Exchange, and members of the firm of 8. B, Cha-
pin & Co., under Section 8 of Artlele XVII. of the constitutlon, relating to
acts detrimental to the Interests and wellare of the Exchange.

The Secretary charged that sald firm received an order from a customer
to buy at the opening of the Exchange on sald day 40,000 shares of sald
stock, and to glve the orders to 20 ditferent brokers to huy 2,000 shares each,
all at the opening, which order gald firmi obeyed, the result being an ad-
vanee of the price of sald stock about 30 poelnts and after sald buying
had ceased the price receded about the same number of polnts. That sald
firm and the members thereof should have known that the execution of an
order In such a manner should serve no proper or legltimate purpose, that
it wonld cause panle, confusion and loss, and deprive the quotations of
transactions Wpon the Exchange of thelr value as standards of the real
market value of sccuritles, That the execution of said order In sald manner
by sald firin constituted a misuse by them of the faciiities of the Exchangs
and was atl sot detrimental to the Interest and welfare of the Excliange.

At a meeting of the Governlng Commlittee yesterday the committes found
Simeon B, Chapin and Frederick D, Countiss gullty of the charge and specl-
fieation, and suspended Mr, Chapln for sixty days, Mr, Countiss, who was
the resident partner ut Chlcago, wad suspended for thirty days.

Section 11 of Artlele XVIT, of the Constitution reads as tollows:

"Whenever n member |5 suspended by the Governlng Commities an-
nouncement thereof shall be made to the Exchange, and such member shail
be deprived durlng the term of his suspenston of all rghts and privileges
of membership except those pertalning to the Gratulty Fund,'

A statement was also issued by Chapin & Co., setting out
its connection with the matter as follows:

We recelved an order on Dee. 27 from a customer to buy 40,000 shares of
Rock Island common at the market at the opening, and wers expressly dl-
rected to glve It out to twonty brokers to buy 2,000 ahares ecach, The axe-
cution of the order eaused trouble and confuslon, but In dolng this we
simply acted as directed and our customer pald for the stock the followhng
day.

We were left without any diseretlon In the matter. We had no reason
to belleve there was any purpose or deslgn on the part of the customer:
exeept to sequlre the shares mentioned, and In the manner coversd by his
jnatructions to us, nor dld we have the slightest doubt on the sibject. The
result was purely an aceldent, which has not bappened In a slmllar ease,
The disturbance could not possibly have been foreseen, and a simllar oe-
currence Is unlitely ever to happen agaln.

There has been 1o imputation or suggestlon of wrong-dolng an our Part.

& We will continue to conduct our busloess s usual, but will glve out our
orders for executlon on the New York Stock Exchange to other brokers
during the Interval,

The firm has two Chicago offices, and besides member-"

ships in the New York Stock Exchange is 4 member of the. *

Chicago Stock Exchange, the Chicago Board of Trade and-
the New York Cotton Exchunge. )

—JI. H. McEldowney was clecled a Vice-President of the
National City Bank of this city at Tuesday's annual meeting, "
Gerrish H: Milliken, of Deering, Milliken & Co., and G, H. .
Chureh have been added to the bank’s directorate.  Mr.
MeEldowney, the new Viee-President, was an Assistant
Cashier heretofore,

— Lewis L. Clarke has been elected President of the Ameri-
can Bxchange Nationnl Bank of this ecity, succeeding his
father, the late Dumont Olarke. The npew President ad-
vanees from the vice-presidency, and is replaced in the
latter office by Edward Burns, and Walter H, Bennett takes
the post of Cashier formerly held by Mr. Burns, My, Ben-
nett is succeeded as Assistant Cashier by A, K. de Guiseard.
Basil 'W. Rowe, Treasurer of the Adams Express Co., has
been elected a direetor of the bank, succeeding the late Mr.
Cliurke,

—The proposition to increase the capital of the Chatham
National Bank of this city from $450,000 to $600,000 was
ratified by the stockholders at the annual meeting on Tues-
day. The new stock, par $25 per share, will be issued at
320%. Tt will be recalled that a large interest in the insti-
bution was aequired in the fall by a syndicate composed of
It Wi Ayerand William A, Law, respectively President and
Vice-President of the Merchants’ National Bank of Phila-
'delphin; ex-Goy. Myron T\ Herrlck of Ohio, and Sylvester 0.

Dunham, President of the Travelers’ Insurance Co, Mr,
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Law, it is stated, was elected (o the board of the Chatham at
a recent meeting, to fill the vacancy caused by the death of
John H. Washburn, The changes in the board which oc-
curred this week were the election, as additional directors,
of August Heckscher, Charles C. Lloyd, Robert H. Rucker
and Joseph H. Wright.

—8amuel H. Miller, Cashier of the Chase National Bank
of this city, was elected n Viee-President this week. With
Mr. Miller’s promotion, Henry M. Conkey, an Assistant
Cashier, has been advanced to the eashiership.

—Orin R. Judd and Raphael L. Cerero have been elected
Assistant Trust Officers of the Knickerbocker Trust Co. of
this city.

—I. Tildon Mattox has been appointed an Assistant
Cashier of the Merchants’ Exchange National of this city.
Newly-elected members of the board of this institution are
Jose M. Diaz and David L. Luke.

—W. B. Krug was made a Vice-President of the Chelsea
Exchange Bank this week. Mr. Krug had previously held a
gimilar position in the Mutual Bank. He has also become
a director of the Chelsea Ixchange Bank, together with
M. H, Blake, George Kern and O. H, Bartine, the new mem-
bers succeeding B. F. Blgar, second, T. P, Spencer, D. G,
French and Dr, H. R. Connor.

—T'wo newly-elected directors in the Central Trust Co. of
this'city are Bdwin G. Merrill, Vice-President of the institution,
and Dudley Oleott, President of the Mechanics' & FParmers’
Bank of Albany, N, Y.

—James N. Wallace, President of the Central Trust Co.,
has been elected to the board of the Mechanics' & Farmers’
Bank of Albany.

—Pierre Jay, a viece-president of the Bank of the Man-
hattan Co., has been elected a director of the institution to
succeed the late John Stewart Kennedy,

—H. H. Powell, Cashier of the Importers’ & Traders'
National Bank of this ecity, has in addition been made a
Vice-President. Henry C. Hulbert has also been eclected a
Vice-President of the bank. John J. Lapham has been
elceted a director to take the place of James R. Plum,
deceased.

—8ome of the changes in directorates which have occurred
at the annual meetings of loeal banking institutions this week
and which are not noted elsewhere in this department, are

as follows:

Audubon Natlonal Bank—J, F, Oltrogge and Louls Anen Ames iave been
added to the beard, | Ing tho bership to 15,

Actnn Natlonal Bank—WIillam Ottmann elected to the board to sucoeed
F. S. Fisher.

Battery Park Natlonal Bank—Old directors re-elected, except G. 3.
Hart, who retires from the board.

Bank of the Metropolis—Samuel McRoberts, Viee-Presldent of the
Natlonal City Bank, chosen a dircetor of tho Metropolls to Al the vacancy
caused by the reslignation of James Stillman.

Century Bank—Thomas A. Leeming and W. A, Gllllsple elected to the
board, succeeding James H, Cobb and Bdgar 0. Sliver, deccased.

Chemical Natlonal Bank—Henry P, Davison, of J. P. Morgan & Co., has
been added to the board of this Inatitution. Willlam H, Porter, Presldent
of the Chemleal, recently became a direstor of the G ty Trust, control-
Ing loterest In which was taken over o D ber by a syndicate headed
by Mr, Davison. Mr, Porter ls also ona of the trustees with whom control
of the company has been lodged for five years.

Fourth Natlonal Bank—>Mortimer L. Schiff, of Kuhn, Loeb & Co,, and
L. F, Lores, Presldent of tho Delaware & Hudson RR, Co., bave been
elected to the board, Mr. Loree replacing the Iate Charles Stewart Smith.

Fourteenth Street Bank—The board Increased to flteen with the elec-
tion of the followlng new members: W, B, Wheelock, Michael Blake, T. P.
Spencer and Louls V., Ennls.  Mr. Ennis Is Cashler af tho banlk.

German-Amerlean Bank—0. I3, Schafer has been elected to the board
to succeed the late Henry Rochall,

Mechantes' Natlonal Bank—WIlllam B. Houlton retires from mamber-
ghip In the dircotorate,

Marchants’ Natlonal Bank—Charles A.Boody, Prealdent of the People's
Trust Co. of Brooklyn, 15 a new member of the Merchants' board, succeed-
ng Charles Stewart Smith.

Natlonal Park Bank—Richard H, Willlams, of Willlams &
elected as a director to take the place of George S. Hart, realgned.

Natlonal Reserve Bank—Four new directors were chosen thiy weel,
namely Hoyal Victor, of the law firm of Sulllvan & Cromwell; Joseph DI
Glorgio, Phoenlx Ingraliam snd Abram I. Ellus.  Members of the board
who rotire are Nelson G, Ayres, Bugene Britton, Oeorge L. Glllon, Thomas
N. Jones aod Mortlmer H, Wagar, Another member, Harry Louderbough,
dled & week aga.

Sherman Natlonal Bank—~Oharles D, Stickney and Willlam J, Taylor
replace B, H. Kldder and J. Q. Howard on the board.

Unlon Exchange Natlonal Bank—ILouls J, Well, Vice-Presldent of the
tastitution, has been chiogen o dirgctor of the Institution,

—Senator Aldrich, F. Hopkinson Smith, Woodrow Wilson
. nd Secretary of the Treasury Franklin MeVeagh are the
eakers announced for the annual dinner of Group VI

Peters,

of the New York State Bankers’ Association at the Waldorf-
Astoria next Monday night.

—The board of directors of the enlarged Guaranty Trust
Co., resulting from the merger of the Morton Trust Co. and
the Fifth Avenue Trust Co. with the Guaranty Trust, as re-
viewed by us last week, has been made public, and will be
as follows: George F. Baker, Edward J. Berwind, Urban
H. Broughton, Edmund C. Converse, Henry P. Davison,
James B. Duke, Robert W, Goelet, Daniel Guggenheim,
Edwin Hawley, Alexander J. Hemphill, Augustus D. luil-
liard, Thomas W. Lamont, Robert S. Lovett, Edgar L.
Marston, Gates W. MeGarrah, Levi P. bMorton, Charles A,
Peabody, William H, Porter, Samuel Rea, Daniel G. Reid,
Thomas F. Ryan, William D, Sloane, Albert H. Wiggin and
Harry Payne Whitney. In addition to these, it is stated
that four other membeérs will also be elected to the board,
namely V. P. Snyder, Paul Morton, Charles I. Allen and
Walter 8. Johnston. The merger will be acted upon by the
stockholders of the three institutions interested on the
25th inst.

—F. C. Richardson has resigned as Secretary and Treas-
urer of the Audit Company of New York to take up official
duties in the Quinecy, Manchester, Sargent Co., Mumford
Moulding Machine Co., Motor Parts Co., Reading Steel
Casting Co., European Brake Shoe Co, and allied interests.
The resignation takes effect Feb. 1. Edward T. Perine re-
signed us President of the company in November to become
First: Deputy State Comptroller,

— Pending the erection of the proposed new building on
its present site at Wall Street, corner of Nagsau, the Man- .
hattan Trust Co. has arranged to oceupy the quarters of the
National Copper Bank at 115 Broadway. The latter gives
up the offices with ils merger with the National Mechanies'
Bank. The Manhattan’s lease of the Broadway offices is
for a term of two years beginning April 1 next.

—Hamilton MeK. Twombley, identified with numerous
railrond interests and a director of several banking insti-
tutions, died on Tuesday. He was in his sixty-first year.
Mr. Twombley was a son-in-law of the late William H. Van-
derbilt and was associnted with the Vanderbilts in the vari-
ous interests in which they were dominant, being especially
conspictious in the development of the New York Central
system. He was a director of the numerous Vanderbilt
railroad properties.

—Charles Head, of the banking firm of Charles Head &
Co., members of the New York and Boston Stock Ixchanges,
died suddenly in his New York office, 17 Broad Street, on
Wednesday. Mr. Head was sixty-one years of age. He had
been senior member of the firm, whose headquarters are in
Boston, since 1877. Ils establishment dates from 1868,
when the name was Marquand, Hill & Co. Later, with the
retirement of Mr. Marquand, who was an uncle of Mr. Head,
it was changed to Hill, Head & Co., the name becoming
Charles Head & Co. when Mr. Hill retired in 1877. Mr.
Head was formerly President of the Boston Stock Exchange
and had been a member of its Governing Committee for
some time past,

—The purchase of 13,000 shares of stock of the Lawyers’
Title Insurance & Trust Co. of this city by Goldman, Sachs
& Co. and Lehman Brothers has been effected. 'The hold-
ings were nequired from the Equitable Life Assurance Bo-
ciety, the Mutual Life Insurance Co. and the United States
Reulty Co., the entire interest of these three organizations
in the Lawyers’ Title being taken over in the transaetion.
The purchasers thus secure a 3214%, interest in the Lawyers’
Title, which has & capital of §4,000,000. An announce-
ment issued in the matter by Goldman, Sachs & Co. says:

The sale of this stock Appears to be 1o conformity with the cvident polley
of the life Maurance companles to divest themselves of thelr holdings of
stack tn the perlod allottéd them for ko dolng under the law. This period
explres on Des, 31 of this year. 1t I8 understood to pe the Intention of
the purchasers conslderably to onlarge the scope of the Lawyera' Title
Insurmnee & Trugt Co's operations, wiich hitherto have heod confined
strictly to & mortgage and ttle guarantes business. The bld mansgement
of the company will be retalued, but three new directors will enter the board
and exeettivie committee, Ning vacanoles made by the rettrement of repre-
sentatlves of the former [nterests. The Incomlng members are to be Henry
Goldman, Phillp Lehman and Adolph Lewlsohn, Prestdent of the United
Motals Selling Co.

— Willinm M, Kern has become Treasurer of the Dollar
Savings Bank ot Third Avenue and 148th Street, Harry F.
Regal has been chosen Seeretary—the post herétofore held
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by Mr, Kern. Joseph H. Jones has been elected a trustee IS!,GU{},[}GO capital, surplus and profits of $935,000 and de-

of the bank.

—The Nineteenth Ward Bank, at Third Ave.and 57th
St., Warner M. Van Norden, President, and Theodore
Langdon Van Norden, Vice-President, published last week
an interesting comparative statement of business for the
past seven years. This aclive Institution, with 20,529
accounts and several branches, has steadily increased its
deposit line among the residents of the Iast Side distriet,
Beginning with Aug. 24 1003, when deposits were $1,5629,469,
the comparison is as follows: $1,751,236 Jan. 1 1004;
$3,087,923 Jan. 1 1005; $4,097,282 Jan. 1 1906; $4,321,333
Jan. 1 1907; $5,235,537 Jan. 1 1908; $5,637,683 Jan. 1 1909,
and $7,869,821 Jan, 1 1910. Capital was $300,000 and sur-
plus and profits $403,412 Jan, 1 1910.

—Certain assets of the failed New Amsterdam National
Banlk of this city offered at public auetion on the 10th inst.
by John W. McKinnon, agent for the shareholders, were
disposed of to the Assets Reulization Co, for $210,000, The
latter's bid was the only one received. The bank failed on
Jan, 27 1908. The depositors were paid in full, together
with interest at 65, the final payment having been made
in February 1009.

—Rulph Peters, President of the Long Island RR., has
been elected a director of the Franklin Trust Co, of Man-
hattan and Brooklyn, suceeeding (lates D. Fahnestock,
resigned.,

—Lewis A, Cushman has been elected to the directorate of
the Hudson Trust Co. of this city.

—De¢ Witt C. Flanagan, President of the H. Clausen & Son
Brewing Co., has been elected to the board of the Windsor
Trust Co. of this city.

—Charles W, Riecks, Viee-President and Cashier of the
Liberty National Bank of Manhattan, has been chosen to
succeed the late Moses May on the board of the First Nuational
Banl of Brooklyn.

—Assistant Cashier William J, Bennett of the Mechanies’
Bank of Brooklyn has been chosen (o replace the lute James
Haymond as o director of that institution.

—Iidwin P. Maynard, Comptroller of the Brooklyn Sav-
ings Bank, has been added to the board of the Nassau Na-
tional Bank of Brooklyn.

~—The law firm of Bullivan & Cromwell this week paid
$240,000, or 10%,, of the net indebtedness of $2,400,000 of
E. R. Thomas. The plan of liquidation, we are informed,
is working out satisfactorily, and further payment is ex-
pected to be made in the near future. Sullivan & Cromwell
are the counsel for the Thomas trustees and the Equitable
Trust Co. is the depositary.

—Benjamin Strong Jr., Vice-President of the Bankers’
Trust Co. of this city, has been elected a director of the
Astor Trust Co,

—At the meeting of the new board of directors of the
Lincoln National Bank of this city held on Thursday, Charles
Elliot Warren, Cashier of the bank, was elected Vice-Presi-
dent. Mr. Warren was formerly President of the New York
Btate Bankers' Association, is now a member of the Finance
Comumittee and Executive Council of the American Bankers’
Association, and also a director and Treasurer of the Lirie
& Kalnmazoo RR. Co. of the New York Central lines.
David €. Grant, Assistant Cashier, has been appointed
Cashier to succeed Mr. Warren, and John 8. Sammis Jr,
and Henry . Stubing have been appointed Assistant
Cashiers, 2

—Negotiations looking to s merger of the Nassau Trust
o, with the Meehanics' Bank, both of Brooklyn Borough,
are pending,  While matters are still in an embryo state,
it is believed that the proceedings will be brought to o sue-
eessful conelugion, From official advices we learn that the
Mechanics' some lime ago submitted a proposition to Lhe
trust company tending toward the absarption of the latter.
At o meeting of the trustees of the Nassau this weok the
proposition was given consideration, but finally voted down,
and a counter proposition was submitted to the Mechanies’,
which, il approved, will result in the consolidation of the two
institutions. The Nassau Trust Co., organized in 1888,
has a capital of $600,000, surplus and profits of nearly $500 -
000 and deposits close to $6,000,000, The Mechanics’ has

posits in the neighborhood of $14,000,000,

—In the Brooklyn Bank the following are new members
of the board: Charles B. Hobbs, Warren P. Diefendorf,
Frederiek C. Truslow, G. A. Vaughan and Otto Wissner.
They replace S. 8. Menken, Nelson G. Ayres, Charles K.
Beekman, Erskine Hewitt and William A. Prendergast.

—The Union Bank of Brooklyn Borough has three new
directors in Eugene J. Grant, P. J. Menahan and Arthur G.
Stone.

—In the Hamilton Trust Co. of Brooklyn the new direc-
tors are Charles E. Keator and James C. Cropsey.

—The death of Moses May, a Jewish eitizen of prominence
in Brooklyn, occurred on the 9th inst. Mr. May was born
in Strasburg seventy-seven years ago, and at the age of
nineteen came to this country, settling in Brooklyn, where
he later founded the slaughter houge of Max Levy & May.
Mr. May was one of the organizers and the first President of
the Broadway Trust Co,, Manhattan, formed in 1002, but
regigned the presidency six years ago. At the time of his
deith he was a director of that institution, the First National
Bank of Brooklyn, the Willinmsburg Trust Co. and the
Empire State Surety Co., and Vice-President of the Bush-
wick Savings Bank of Brooklyn,

—Control of the Orange National Bank of Orange, N, J.,
capital $150,000, has passed from the United States Mortgage
& Trust Co. of New York to John D. Liveritt and Henry L.
Holmes, respectively President and Cashier of the bank, who
are associsted in the transaction with interests prominent in
New York and Orange. All of the holdings of the trust
company have been aequired by the new owners. With
the change, William A. Jamison, J. W, Hardenbargh,
Stephen M. Smith, Philip F. Timpson and Arthur Turnbull
retire from the bank’s board. The directorate as now con-
stituted consists of Charles M. Decker, George Spoltis-
woode, Johu N, Lindsley, Wmi. Read Howe, Simeon H. Rollin-
son, James G. Campbell, Henry H. Holmes, John D. Everitt
and Camillus G. Kidder. All the foregoing members have
heretofore served on the board except Messrs. Holmes and
Campbell. Mr, Campbell is a partner of A. B, Leach & Co.
of New York.

—KEugene Satterlee, President of the Lincoln Nationsl
Bank of Rochester, N. Y., and President of the Rochester
German Insurance Co., died on the §th inst. Mr. Satterlee
was born at Glens Falls in 1847, He was graduated from
the University of Rochester in 1867, Inter attended Heidel-
berg and Berlin colleges, and the Albany Law School,and in
1872 was admitted to the bar. He was a law practitioner,
from 1874 to 1905. Mr. Satterlee had been President of the
German American Bank of Rochester, which in 1905 con-
solidated with the Flour City National Bank, forming the
National Bank of Rochester., With the consolidation, he
assumed the presidency of the latter, the name of which
was changed last year to the Lineoln National Bank.

—John Foster, Vice-President and Cashier of the National
Bank of Commerce of Providence, R. 1., died on Dee. 31 in
his seventy-fifth year. Mr. Foster had been associated
with the bank almost from its beginning, He entered its
employ as an-office boy shortly after its incorporation in
1851, was its Cashier for forty-four years and its President
for about seven years. * He was also a trustee of the People’s
Savings Bank of Providence. €. Prescott Knight has been
elected Vice-President and John G. Massie has been ap-
pointed Acting Cashier.

—William J. Montgomery has been elected President of
the Righth National Bank of Philadelphia, to succeed
Oharles Porter, who retired at the annual meeting because
of his advanced age. Mr. Montgomery, who was already a
director of the institution, is genior member of the wholesale
grocery firm of Willintm Montgomery & Co,

—Ii. F. Bhanbacker, First Viee-President of the Fourth
Street National Bank of Philadelphin, has been elected a
director of the institution. Roland L. Taylor has also been
clected to the bank's board, from which E, €. Converse
retires.

—=8. 8. Marvin has been elected to the directorate of the
Union National Bank of Philadelphis, succeeding the late
Joseph 8. Knight.
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—Dimner Beeber is a new member of the board of the
Tradesmen's National Bank of Philadelphia.

I'he new City National Bank of Baltimore completed
its organization on Tuesday, the 11th inst., and two days
Iater, the 13th, opened f[or business. The bank is loeated
in the United Surety Building, 15 South St. Its officers are
President, David H. Carroll, Vice-President of the Consoli-
dated Cotton Duclk Co.; Vice-Presidents, John . Sippel
and Michael Hehloss, and Cashier, Harry M. Mason. The
bank has n special feature—an investment department,
where inquiries with regard to the merit of investment se-
curities will be looked after. It has also installed a woman
Cashier in a department provided for the accommodation ofs
its woman patrons,

—A merger of the Fourth National Bank of Pittsburgh
with the National Bank of Western Pennsylvania of that
¢ity has been approved by the directors of the Fourth and
recommended for the aceeptance of its stockholders, who
will meet on Feb, 14 to act on the proposition. Tt is in-
tended to increase the capital of the Western Pennsylvania
National from $500,000 to $1,000,000, its stockholders,
who will ratify the arrangements on Feb. 10, receiving n
stock dividend of 559%, and the remainder of the new issue
being allotted to the stockholders of the Fourth. The latter
has a capital of $300,000 and deposits of about 3800,000.
At this week’s annual meeting of the National Banlk of West-
ern Pennsylvania, President Stewart of the Fourth and Cash-
ier Phillips, Cashier of that bank, were chosen as officers of
the Western Pennsylvania, the complete official staff of
which is as follows: Charles MeKnight, President; D. G.
Stewart and G. S. Macrum, Viece-Presidents; J. 8. M. Phil-
lips, Cashier, and H. C. Burchinal, Assistant Cashier.

— The business of the private banking house of 5. Kuhn
& Sons of Cincinnati has been merged with that of the Fifth-
Third National Bank of that city. The absorbed house was
established in 1876 by Samuel Kuhn, who had as partners
his three sons, Louis, Simon and Charles. The entire owner-
ship passed to the sons with the death of the father in 1890.
Tt is stated that the deposits of the firm exceed $1,000,000.
The Fifth-Third, in taking over the business will increase its
capital $50,000, or from 32,700,000 to $2,750,000. The
new stock, the “‘Cincinnati Enquirer’” reports, will go to the
Kuhns on the basis of 8150 per share, the actual book value
of the Fifth-Third, and in addition they will receive $50,000
in cagh. Louis Kuhn was elected o Vice-President of the
Fifth-Third at this week's annual meeting, thus giving the
bank three Viee-Presidents, William A. Lemmon and 1Ed-
ward A. Seiter holding similar posts. While the merger
took effect on Monday the 10th inst., formal approval to
the proceedings will be given by the stockholders of the bank
on the 22d inst.

—Several changes ogeurred in the personnel of the official
stafl of the Harvis Trust & Savings Bank of Chicago this
week, As re-constituted the management is as follows:
Albert G, Farr, Chairman of the board; Norman W. Harris,
President; Albert W, Harris, Nathan C. Kingsbury, George
P. Hoover and Andrew Cooke, Vice-Presidents; Howard W.
Fenton, Treasurer; Edward P. Smith, Seeretary; Frank R.
Elliott, Cashier; Joseph H. Vaill, Assistant Cashier, and
Harry A. Dow, Assistant Secretary. The bodrd consists of
James T. Harahan, Allen B. Forbes, Albert W. Harris,
Albert ¢, Farr, Isaac Sprague, Bernard A, Eeckhart, Howard
W. Fenton, John B. Lord, Nathan €. Kingsbury, George P.
Hoover and Norman W. Harris. This is an enlargement of
last year's board by the addition of Mr. Fenton, wha has
been Treasurer and the head of the bond department of the
bank sinece its incorporation in 1907, and who now also be-
comes a member of the executive committee, and of Mr,
Kingsbury, President of the Michigan Telephone Co., who
asstimes the duties of an active Vice-President. Albert W.
Harrig, who is made PFirst Vice-President, will remain the
active head of the general management of the bank, in which
Mr. Farr will continue to participate as heretofore, in addi-
tion to his new duties as Chairman of the board. The selee-
tion of Mr. Farr, who has been First Vice-President, for the
Chairmanship of the board is a merited recognition of his
more than a quarter of a cenbury’s nctive business association
with Mr. N. W. Harris, since the original founding of the
banking house of N. W. Harris & Co. at Chicago in 1882,

Vice-President. G. P. Hoover will have direct supervision of
the banking department, while the corporation department
will be in charge of Vice-President Andrew Cooke.

—B. C. Bammons, for several years an Assistant Cashier
of the Corn Exchange National Bank of Chicago, has been
elected a Viee-President of the bank.

—John A. Richardson has been elected Third Vice-Presi-
dent of the Chicago Title & Trust Co. of Chicago, a position
created this week. Mr. Richardson has held the office of
Secretary, in which he is suceeeded by Justin M. Dall, here-
tofore an Assistant Secretary.

—38. R. Flynn has retired from the presidency of the Live
Stock L‘.xch'mgt, Nutional Bank of Chicago and the Btock
Yards Savings Bank, Williom A, Heath, Vice-President
of the Hibernian Banking Association of Chicago; is slated
for the presidency of the Live Btock Exchange National
Bank, Prior to his engaging in the banking business in
Chicago, Mr. Heath was for some years a State bank ex-
aminer in Illinois. With his change in bank relationship,
Mr. Heath retires from the direclorate of the Hibernian,
Ex-President Flynn, who was formerly Vice-President of
the Second National Bank of 8t. Paul, has determined upon
a year’s rest af least, and; with his family, will sail for Europe
next month, In the presidency of the Stoek Yards Savings
Bank he is replaced by C. N, Stanton.

—The stockholders of the First National Bank of Chicago
re-elected all the old directors and added three new names
to the list—B. B, Sunny, President of the Chicago Telephone
(lo.: Clarence M. Woolley, President of the American Radi-
ator Co., and Frank O. Wetmore, one of the Vice-Presidents
of the bank. The stockholders also approved the proposi-
tion to inerease the bank’s eapital from $8,000,000 to $10,-
000,000.

—William C. Cummings was promoted to the presidency
of the Drovers’ Trust & Savings Bank, Chicago, and William
A. Tilden, who had been President, accepted a vice-presi-
dency. Murray M. Otstoot has been made Cashier.

—I5. R, Bliss; who has been acting President of the Metro-
politun Trust & Sayvings Bank, Chicago, since the death of
President James . Gilbert, was regularly elected to that
office on the 11th inst. Galvin I. Craig, Cashier, was in
addition elected to fill the post of Secretary. Charles 8.
Tuttle, heretofore Secretary and Trust Officer, was re-clected
to the latter position and was also made Assistant Secretary.
The board of directors has one addition, Colonel Bliss.

Donetaryi Conmercial Englishhiews

A A

English Financial Markets—Per Cable.

The daily elosing quotations for securities, &e., at London,
as reported by cable, have been as follows the past week:
Landan.
Week ending Jus. 14,
Hllver, per oz eaail
Consols, new, 244 per centa.

Fri,
24 §-16
82 13-18
82 15-16
9910
B84

Sal. Mo Tiies Wed,  Thtri,
244 24 3- lll 24 3.10 2484 ‘.’.'N-;
‘i-‘!v §2.11-10 8244 B2 0410 Hi0g
For aocolnt 87 11 16 H‘ 13-14 824 B2 11-16 H'H;
French Rentes. (in Par), fr. 002 00, 'Nl 049, 0‘2_',, 90,058 0@, 10
Anralgamated Copper €. U." 40 074 ) BH 3
hA el Mining Co 3 II 1034 104§ luﬁ,,
Atehison Topeks & 8. Fe. 12424 124
Proforred 10614
Baltimore & Ohlo, -
Preferted. . - TS
Cangdian. Paoifie.
Chesapeake & Ohlo. .. ...
Chi 1 Milws & St Paul.
Denver & Itlo Grnde
Preferred ... -
Lirte
First preferred
Heeond proferred
IMlinols Centoal.. #
Loulsyille & Naahyille. - .. .. 162
Missour] Kangas & Texnd. . r.ll&
Proferred 6
Nat, RIL, of Mex., 18t prof. . nl
“l'tnnli preforred ... 3L
. & Hudson 1My

‘mrl‘ol}. & Wesdtern
Preforrd
Northern Paclile
a Pennaylyvanin.
i Reading
i First prefesred... ]
a Second ;:ntl‘rrml ..... ve OO
Ttaek Taland - .o :io.-. 44519
Southern Pastlle. ..o oo .. e
Boutherp Itsliway
Proferred. .. .
Union Paelie
Preforred.. . .-
. 8. 8teel Corp
Praforred.
Wabash
Preferred. . . ...
Extended d8.. ... c.aac.. T84

n Price per share. b .£ sterllog: ¢ Ex-dividend,
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Wonomevcial and REtscellaneos A ews

Breadstufis Figures brought from Page 178.—The state-
ments below are prepared by us from figures collected by

the New York Produce Exchange.

lake and river ports for the

The receipts at Western
week ending last Saturday and

gince August 1 for each of the last three vears have been:

Flany, | Wheat. |

Reesipis ni—
'.\J’ ll.;J_H’
200,400

. Lalk
Dirlith .
Minmaspolls
Toleda
Detroit .- - 2.
Cleveland ..
St Loule. .. A, 200
Peorin z.... 123,700
Iansas Clry. E

Tot.wk.' 10
Samewk. 00
Same wk, 08

BG40
700

420,490
204,414
200,601
Sinoe Aug. 1
19010
190800 -
100708, .

:n..’m! 508

“Xf'l 7o

bzl 56 Iy
it

e (1) 8
Braash, b

W24 (00

[1 16,000

5,028

i1, 440

1,000

’1I!.

1046, iu‘h
3,044

4,160,086
(98240

Total receipts of flour and grain ab the seaboard ports for
the week ended Jan. 8 1910 follow:

Flour,
bbis.
106,805
37,857
17,000
A 2

Recelpiy al—

New York - cuc--c
Boaton . =
Portlini, Mo
I"hllunlulnhi:
Baltimore. . .- .-
Richmond -
New Orleans
Nowport News.

fed 1

Galveston .
Mobile, .
Montreal. ..
St. John

Total weoek. ...
Week 1909, ... ..
Sinee Jan, 11010
Sincadan. 11009, .

428, 5

247,842
125,541
47,832

Wheal,
ik,

01,500

068,741
422,000 =51

1,406,248
1,200,040
1,408,245
b, 208,840

Corn, Chaly, Huarley,

Biesh, B, LT hush.
425,250 343,025 30,975 19,050
¥ 4, #3413 = =

'] - =

Kie.

1,000 e
15,00

27,
l]?'-l.:lm
04,280

105,000
15,400

5,005 S LIN]

175701
060,111

B75,704
BE0,111

2 .ﬂ.r 51T
65 .'IH‘J
‘2..i|n a1v

1 053 480 5001

# Toceipts do not inelude graln passing through New Orleing for forolgn ports

on through bills of Inding.

The exports from the several seaboard ports for the week
ending Jan. 8 1010 are shown in the annexed statement:

W heat,
hmh.

ll.‘)-t
i

Cars,
st
401,440

Exparts from
New York
Portland, Me.
Boston
Philadelphia . .
Baltimore
Now Orleans .
Newport News, .
Galyoston. .
Mobile. .
Norfol
St JJolin

120,000
52,000
241,020
1.030,000
04,280
204,000
15,400

Totnl wﬂeh....l x'm.?nﬂ»(i .’.11&5.
Week 10000 2,170,104 1,551,614

The destination of these
July 1 1009 is as below:
— Kl —
o freen
. Week

July
Exporisforweck and Jon, 8
ginee July 1 fo— bl
United Kingdom . .. 174,647 3
(unlluant 61,611
& L 20,0506
\'- st I

€5 |
Brit. No, Amn. Cols. 125
Other Countriea. . 7

Total. . 4
Total 100800 - m Hli G....n (IIH

Flir,
hbls,
ik UST
7,000
45,410
42,000
21,040
7,000
0603
4,000
4,080
0,000
561,000

thils,
frniali

'i G

Ry,
bush

Rarlay.
Triiah

il

Peai,
Dkl

M,712

2,600
12,5440

sinee

SRI4 . X0as . 2
220,449 28,063 17,000 42,495
exports for the week and

— W
Sines

Week Juady L
Jan, 8. 1909,
hm:n -’m.«h

———i a1

Sinca

Week Julyl
San. 8.
bush,
Th4,025
1,385,152
1,480
h.H10

I.‘.’XII

1L, I'I'I.Ii:til
14,244,751

1,504, 5r1! i

: 5,154
2,170,153 ?D 430,345 i ')SI 10

The world's shipments of wheat and corn for the week
ending Jan. 8, 1910 and since July 1 1909-10 and 190800 are

shown in the following:

Whnt,
1000 m
Wik Sthen

Jan, 8. Jul’lr 1.
Hu;;h.h,
4,244,000
4,408,000
016,000
8,000 1/ .& 000, 3

084,0°0| 7.340,000|

1,804,0 0| 27, ﬂt!% t‘lnl‘ll

Krpora.

North Amer, |
Husalin ...
Danulian
Arrent
Auatridlan. .,
Oth, countr's

Total -

0S8, |-

£l Mrrmrh

5,0000117,667,700! 2,157,000

2,000 8, 5, m;cr'
M) 2

-{10764,000127,965,000 220),376,700{3,770,000

[

100809
Shice
July .

Tiushita,
12,870, Iliil

St
July 1,
Biushefs.
11,567,000
133,088,000
L2 101,000

57,108,000

Stacp
Julg-l, | Jan B

| Anshels,

202,000

HIIR UIII')- .‘llf ,lIF}(}

Tai 14,000

The qmm?t.y of wheat and corn afloat for Europe on dates

mentioned was as follows:

Wheat

Corn,

Unired
KNingdom.

B 1a10..
Jan, -1 1910, .
Jan. 0 16010,
Jan; 11 1908,

Canrinent, [

Hushels. |
Jan,

040,000/ 5,760,000/20
311950.000] &

T.520, 00012
6,720, muu: E\m (HI0 5 50,000

Cmlbed
Kingdom,

Tatal Torml.

Hushels, .rll.uﬂxis.-
8,960,000 11,815,000
5, 606,00011 1,645,000
4,830,000 1180000

Continent,

_ﬂum oty
&, 866,000

i'un-’:m
7,620,000

1,250,000

Q00
&, 160, tm|m 440.000 3,800,000| 4,680, WGI 450,000

DIVIDENDS.

The following shows all the dividends announced for the
future by large or important corporations:
Dividends announced this week are printed in ilalics

- —
Fer
Name of Company

W en

Fooks Closed.

Rallroads (Steain).
Alehispn Tapekn & 5 ', 00T (QUAL.)

Bultfmore & Ohio, 1
Freferrid ...
Canada Hm:!h»rn_.
Coeniral Bi2. of N
Chieage & Allon RR.
Cuimudatioe prior ey 7
Chieniga & Alton, prefered
Prior Hen and participating
Clove, Cin, Chile, & St Loyl
Preferred (quarterly)
Cutn RI., preferred. . ..o ..
Delawire & Hudson Co. (quar.)
Delaware Lnckawanna & West. (quar.).
Denver & Rio Grande, preferred ... ... ..
East Pennsylvanin
Georgla RR, & Banking (quar,)
Granlte Tty
Gireat Northern (guar.).
ITocking Valley, rommon and nr('I:-rred
IKansag Clby Southern, prafy (Quar.).. .-
Lake Shore & M a0, Boutharn .. ...
Giuarantoed stoek{Mich.Sou. & Nor. md.)
LIttle Sehuyikill Nav., RE. & Coul
Loufsville & Nashyilie
Mlehlgnn Centrali. ..
Mine HI & Schuylkill Ha:
\Ilnnc-'tnntln & St. Louls, [lre i
Nasheilte Chaltaiooya & 81, Louty
N. Y. Central & Hud, River (quar.
Norfotk & Western, preforred ..
Narthern Central t\u 90y
Northern Pacifle (guar)
Pittsh, Clue. Chle, .&m Lout, common.
I“r»h-rrr‘

LS

3 e g ORI TS N,

iout h\«n-m n, preferred
Texns Central, nreferred
White Pass & Yukon

Sirect & Electric Rallways.
Bogton Tlevated Iy, ==
Bogion & Northern -mt-l Ry. |n'1-rl‘rrrll
Bogton Buburban Electrie « mun:mh-.\-_h
Cine. Newport & Cov, L.&Tr,, com. (qu,)

Preferred {quar.). s
Coltumbus (0. Ry, ;n r'{ rqu.-:r ) (No. 1)_
Consolldated Traet k.

Eaat 86, Lonks & Hu

Preferred (guar.)
Jiokeanyile El
Proferted (2
Manchester Trae.,
Metropolitan W ont & ilsv., Chie., pret.
Milwanukee Eleo, 1y, I,m!:t pref. (g
Montreal Street Ry, (uar.)
Northwestern Elevated, 1
O1A Colany Btrest Ry, profe
Ottumwa (In.) Ry & LL., nrrf (quar.)..
Inast Power (No. 1
Phtl nhia Company rnm tquar.....|
Pubjle Service Investment, coin, (No. 1). |
Preferred (No, d)._.
Railtoegs Compiny General h;rmr }a -
Rathway & Light Securlles, com. (No. 1)
Rio dic Janetro Tram., L. & Power, Lid - |
seattle Electrie Co., commen (N, 5) .- .
Twin City Rap, Tran,, Minnesn,, o6 (qu)
Untted Tractian, Plttsburgh, preferred., .. |
Wheettng (W, Vi) Trasiton -

Power lqunr j Js

an,
S | {Tan,
Mranks. |
Copper, Natlonnl (quar.) (No. 4)- '.l'u::
Mechanles® Natlonal (special) |Jan,
People's Naddanal, Brooklyn (f IMech.

Flre Insurance.

Home (No, 100). ...

Miscellancous. |
Cement (No. 21). e
fean Chilele, com ununl!il.“ -|

Common (extrm). .

Amaorlean District 'Fr{f-’r o! N T (quar.j r |

Amerfean Light, & Trioetlon, com, tqu.:r ]|
Common (speclaly - .. . % |
Preforred (e, -

Ameriean Lovomotive, nrv.-!' “(quar ).

American Soating, pref, (quar) ...

Ameriean Seeding Machine, pref, (l|u1r )-

Amgriean Shipbuidtog, peel, (quar,). .. .|
Am, Bmelt. & Relg,. com. (quar.) (No.25)|
Amaerieany Telepbope & Telegraph (quar,)|
Aimeriean Type Founders, com. (quar.). -]

Preforred (quar) . ... -
Amerionh ' Waolen, prefl, (quar,) (No, 43)
Anacomdn Copper Mn'e {quar,) (No. 87).
Asanulnted Merohants, 18U pref, (quar-J..

Fimt preforeed (oxtrn) -

Second profurred (¢

Socomd preferred (¢
Bull Telephone ol Cans
Bell Telephone of Pennsylv i (g
er. Elee. o Power, pref, !!,ria-rlr N, Jll

Centril Coal & Coke, cown, (guarj

Preferred (quar.y. .

Central DS, & Pringhive Teleg, (quar. }.-
Claflin (EF. 1) ooinmon: (Guary.
Clafty (H 1), firar priferrid rquur 8

Sceand proferted (raard e ...
Congoliated Teo, Plitahureh, nre
(?ﬂ;p, of United Clgar Stores (quar

o T e~ ekt B Tt
Delawnre Laok. & Western Coal (No, 1).
Detrolt Edfson (quar) ... -

Oistlllers’ Securitles Corp, (QUAr.) (No. 29)
Distilling Company of America (quar.}..
Daptaton Coal, Lid,, proferred. .
AuPont(E, 1.)deNemoursowd. pref. (. )
Fastman Kodak, comman (extr)
Fuxtneaek Kedak, conon (quir) - - e
Preferred (guar.) . |
Ediaon Flen. 111, Boston n‘t||| ) (No. 5.;)
Eleeirle Bond & Share, m:{: ](qum ) (No, Jj|

Preferred (quar,) (No [Faby,

|Om dem,

Jam,

3!
1. | I’uwlbk.i Diays Inclusive,

Helders
Holders of rec.
IHaile i! 8 of rec
Ho % of e,
9 of Tec.
of Teos
of Tea.
of reo,
of rie
of rec.
of red,
of rec.
of rec.
of red,
of rec,

Feb. 7a
Dee 20
Febr.. 1
Feb, 1
Deb. 31
Jan 2la
Jon3ta
JHin 31
Deo.20a
Dee.d0a
Feb, Ta
1.
Dee.
Feh.
Jan.
Jan,
Jan.
Jnn,
Jan.
Jan
Deo:
Dee. &
Deg.
Trec.

of g

it
L'Iul-h-r\l
\Hollers
|Halders
{Haolders
SlHolders
Holders
Holders
Holdoers
Holders
Huolders
{Dee. 25 to
Holders of rec.
Jan. 1 to
Holders of rec.
Huoldors of Tee.
Holders of rec.
Holders of ree
Halders of rec.
Holders

Dee,

Jap. 21
Holders

Dees 21
Holders

Jan, 22 14
Dee, 11 1o
Holders of riée,
Holders of rec, Dec
Holders of rec,
Holders

110 H

St e 13 e et

it =
O i, ke o e et 0 7 O ek 59 10 00 0 0 B

Holders of rec
Holders of oo,
Huolders of reo,
Jan, w
Jan, 1 (o

——

Feb, & 1o
Holders of ree.
Holders of rec.
Jan, 1 w
Jan: 1
Holders of rw
Jan. 1 .lo
Holders of ree.
Holders of ree
Jan. 24w
Jan, 24 to
Holdess of ree.
Holders of rec.
Holders of rec,

—_— - e e

T

&
»,,,..__......_...:1_.ar:...—__-,........._.h__.g.._:,.-,.-_p...-_..

folders of fee,
Holders of reo.
Jan. 9 to
Holders of see,
JEN - L ite.
Holders of rec.
Holders of rec.
Holders of rec. |
Holders of ree. |
Jan.-22° .10
(Holders of rec,
fan. 17 w0
Holders of rea.
Bl Holilers of reéc.
20| Holders of moe,
G| Molders of roe

-

-

20Jan. 1 1o
201Deéc 25 ta
1 3

Jan

Jan,

a

i
Holdars of oo
Tan, -4 o
Dee 26 to
PRulidera of mee,
Holders of ree.
Tolders of red.
Dec. 256 to
10{HOders of ree,
15{Hofders of ree,
l.’:-llutdﬂm

15/ Holders
Iﬁ Haldem

Illultlrm-u
].J

b Sk b ek )
T 0 24 O Y 50 0 £ e e s

ar
o l!--ml TE of Tee
l'!lu!d- 'ra of rec,

15 Holders of roc.
15| Holders of rec.
41 Holders of reo,
‘.".I Holidera of rec,
11Jan.. 22° 1o
256; !ioldrl‘a‘ of rec. Jan,
ll!!ul{' e of e, Jan,
'I‘II!nI ders of ree, Fab,
1{Holders of ree. Fob, 28
LiHolders of ree. Jun, 15
Holdems of rec. Jan. 14a
liJun. 14 to Feb, 1

Doc.31a
Jan, da

Jan, 10a
Jan, Sa
Jan, 31
15

15
28
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Nama of Company.

Booka Closed.,
Days Inelustve.

When
FPayabie,

Chnil "

1 tecivte Company o Amerfes_ ...
I ederal Suygar Refining, pref. (quor.}
Gengral Electric (quar.). ...
Guannfuato Pow, & Et,, p.(qi,) (N0.B) .
Harbison-Walker Refract,, pref, (quar-)
Ilinoks Brick
Inteinat. Buttonh, Mach. (quar.) (No.49)
[ntexnntlonal Nickel, eomman (quar.). ..
Cammon (extra)

W Roso Consolfdated Mines (nunr ¥
ul‘llnn Coal & Navigation (special)
assnchusetts Lighting Cos. (quar.). ...
R o o e S e s e e

Mexrtcan Light & Power, Lid,, ordinary. ..
Mexican Telegraph (T.mr.j_. = P
Milohignn State Telepli,, pref, (ouar.) .. _
Minneap. Gen. Elec., ¢om. (qu.) (No. 10}
Preterrad (No, 22)......
Natlounl Bisoulf, conm. {qu.lr ] tNu -A6)
Natlonal Carbo, com, (quard. ...
Natlonal Fireproofing, preferred.
New England Telep. & Teleg, (quar
Niplssing Mines (QUAL.) - ...
Extrn ...
Nova Scotia Steel & er.l I
Preferred (quar.)
Oklahoma Gias & Electrie, pref. (quar.)._
Omahas Elecirie Light & Power, prefecred. .
Dgeeoln Consolidated Minlng. .
Ot Elevator, pref, (quar).....

Firsl praferred (puar.). .

Second proferred (quary
People's Gas Ldght & Coke (giir,) -
Pltahurgd Coal, preferted. 3=
Pope )l.mu:‘uclurlm P rrorrrﬂ fqllar Yo
Procter & Gamble, |\rr:r-rml (qiaar.y
Quaker Oals, conmon (quar.)

Commion (oxtra) ...
llcn!w \-n.rrrmr«a -:Nn

ithu:lu Ial. li-rl!in.u # _prr-l' I.|t[1r }
San Diego Cons. Gus & EL « Dref, (quar.)
Seary, Roclieek & Ca,, oo, (guar.). ...
Seourltls Company ccceeceeaee 4
Bhawinigan Witer & Power [.;u.\r
Stegel, Storex Corporarion, pref, (guar,) ..
Bireet's West, Btable-Car Line, com. u:u )
Unlon Bag & Paper, prel{quan) (No43
Unidted Cligar M Sy, . comman (guar.)
United Dry Goods Cos,, com. (quar
United Frule (quar.) ('\'u £ b R
Eredied Gas & Blectele af Now Jerscy, pr:f
United Gas Improvement (qQUar.) ...
Uinited Srates Realty & ITmprocement
Unlted States Rubbar, 186 pref. (quar.) ..
Becond preferred (guard) .. ...
. 5. Bmelt., Ref. & Min., com, (qy
Preforred (quar.). .
VA -Caro Chem,, rlrrl' (qu ) (No, 6?) 4
vufean Detlaning, pref, (quar.). ..
Preferred (extra)
Wells, Fargo & Compa
Extrn ...
Western Telephone & -
Western Unfon Telegraph (qu.) (No. 163)
Weatlnghouse Elec. & Mg, Co., pref, tcgpl
White (1,010 & Ca,, Ing,, pl.iqu)(No.

r'i'

Jan, 21 o Feh, 3
Holders of rec. Jan, 28qa
Holders of rec, Dec, da
Jam, 21w Feb, 1
0| Holders of rec. Jan. 10
SiJan, & to  Jan, 18
15{ Holders L rae, Jan, &
Feb 10 o Mch. |
|Feh 10 to  Mch. 1
dan 14 o Y. 1
Jan. ‘21 to  Fab.
Jon, 1 o Jan,
Huolders of ree. Jan.
5 Holderz of rec Jan,
Holders of ree. Jan,
Ian. 10 fo  Jan.
HiHolders of rec. Dee
Tan, 19 to Feb.
lII:JIdem of ree, Jan,
1iHoldern of rec. Jan, 8
16/ Tolders of rec, Dea.28a
Jan. 6 o
Holders of rec. Jan.
Holdwers of ree, Dee 31
Jan. Jun. 16
Tan, Jan, 18
Jnn, Jan, &
Jan. Jan., &
alJan. Jam. 10
Holders of rec, Jan: 20

¢ i
v g L
Eoe ]

VR

e o 3 e 1) e e e
o

%

=

261
15| Ilnl.dml of tee Dec, 31
to  Feb. 1
to. Feb, 1
o, Feb. 1
25[ Holders of rea. Jan. 20
2561 Holders of rec. Juit. 10
$1iHoldert of rec, Jan, 21
LiiHolders af ree, Deo 3la
15 Holders of ree. Jan, da
15 Haoldors of reo, Jun, 4a
Holders of ree. Jan,
IHoldere of rea. Jan,
SIHolders of res. Jan,
Hiolders of pee, Jan
dnanc 1 to Jan
llnl{!w'ﬂ of ree. Feb,
1 1o Jan.
20| ilnlrh-m of reo. Jan.
Holders of rec. Jan.
Jan, 10ty Jan: 2
Holdlers of ree, Deao,
Jan. 97 o Feb,
Holders of tec, Jun,
Holders of ree. Dec, 2
Jan; 10t Jan,
Holders of ree. Dee,
Holders of rec. Jan, 2
18 to  Feb,

16 to  Feb.
Holders of ree. Don. :
Holders of rec, Dec. &
GiJan. 1 to Jan,
-Ilchlvm of ree. Jan,
Holders of rea. Jan.
Jan, 4 toé  Jan
Holders of ree. Jan.
L. 21 fo  Jan, @
Ilomor-z of rec. Dee, 2011

to  Jan. 16
!Ioldm of rec. Jan, 22

« Trapafer booka not elosed.
of acoumulated dividend,

b Less [ncome tax.
¢ Payable In common stock.

d Correctlon, ¢ On aceount

Auction Sales.—Among other securities the following, not

larly dealt in at the Board,
y

Slocks.
5 Citizens Central Nat. I;!nrlk_lm.!fI
$20 Havana Tobaceo Co. com. 54~
50 Amerlrnn Automoblle Co.,
L& 0N . oo i nnmanean 10 lOC
75 Cnrbon Steel Co. com . - .. 3250 lot
100 Irving Nat. Exch, Bank... 208
50 Washington Trust Co...
50 Natlon
43 Market & Fulton Nat. Ban
20 Mutual Bank. .
100 Fedoral Ing. €. of N, .r.-..rw
1 Arollan Weber Plato & P
anola Co. pref..
1 Am"‘m \\"’eher Plano & P

an (it P

200 Phenix T f'n. aof ‘n'klyn .27
10,000 Cerro (‘nlnn:!n Mintag Co.,

1 each
325 Brooklyn Clty RE. Co..
36 Fifth Avenue 'Truat Co..425-435
f £ 11 [mporters® & Traders’ Nat.

A5 14-5601¢

Canadian Bank Clearings,—

were recently sold at auction.

essrs, Adrian H. Muller & Son:

Stocks,

48 Standard as Lt. Co., com. 56
00 Amer. Ex. Nat, Bank .. 255-255 14
27 Bank of N. Y., N.B.A ’12'.)15-.! 30
20 Bank of \!anhuimrl Co.... 4561
25 Lawyers Title Ina. & 'Tr. Co 210

2 United Stotes Trust Co. ... lz:,u
50 Columbia Trust Co

9 Mechanles' Natlonnl Bank . .270

Rands.
&, mlll stundard Cordage Co, 15t 5a,

Eul
32,500 'H'. Y, Athletle Club 24 68,
1910, A, & ¢ 04
$25,000 %ntn( pollia Sugar Cn, 141
B8, with acerted Int, from Aug,

1007
. | 125 Santh
10,000 Cuba Flardwood Co,

‘& 1.

ellhy Bugar (o, .. ..

1501818 -
O, Trust Co, eert. of deposit-__| 500

160 Frdelity Comm: & Tradlng C lot.

CLEA h’-h\’(;'« HOUSE

yvoting trust ceri,, S100 edeh. ..

RETURNS.
The r-k'qrim:h for the week end-

ing January 8 at Canadian ¢ mrw. in comparison with the same
week of 1909, show an inerease in the ’L"g!‘(.'j,’lli‘l'}f }(] G,

Cledringy at—

Week ending January 8.

Inc, or

Diee. 1905

Montreal o
Toronto .. .
Winnipeg. . .
Vaneouver- - .- --
OLAWA - -
Quebeo .
Hallfax - <.
HamllEon.- .

Bt John. .-
London
Calgnry
Yietorla
Edmonton. .
Riginn

LABT,651

1,007,448/

W1 ,007 675
.\Tot Ineluded

T2 IR T e 0

@awEms

101}
I ]l]lnl

Total "Cannda. | 124,617,557

45,44 .'I.I'!Hﬂ

+80.0] CEML7T22] 01,427,500

D://fraser.stlouisfed.org/

Statement of New York Oity Clearing-House Banks.—The
detailed statement below shows the condition of the New
York Clearing-House banks for the week ending Jan. 8.
The figures for the separate banks are the averages of the
daily results. In the ease of the totals, the actual figures
at the end of the week are also given.

We omil tioo elphers (000 € all eases,

Banks,
008 omirted,

Copital Loana,

Arerage,

Surpius. Speefe.

Average,

Legals.
Arerage.

Deposits,

]
,474,0
i, ?J? 0

]
19.448,0
3),400,0
17,505,0
20, 155,0
23,425,5
7.974,0
170,7:44,6 157,059,5/25.

277 27,231,0(2

5
2,000,0
2,050,0
2,000,0
3,000,0
1,500.0
1,006, 0

25,0040.0

Bankof N ¥ ..
Manhattan Co
Merehants’ <. ..
Meohanica® . ..

Chamloal o 2
Merchanis' E

)

o
T e 20

Butel. & Drov,
Greenwleh ...
Amer, Exeh.. .
Comperee. ..
Mercantile .
Paelfie .
Chatham ..
Penple's _ .

I nnver .

oo

1,015,0
01,403,1

Market & ¥
Metropolitan
Corm 1xe 3,000,0
1,500,0
o OO, 1)
200,0
3,000,0
21 1,000.0
10, 0040,0
2 I}l}l} ]

0%
1,090,0
1,475.0

91,4

Lowery .
N. Y. <nlml:,
Clorman= '\1!"1’ G
Closn . -
Fifth \wn:lr =
Clerman Excli,
Gurmanki ..
Lineoln _ .
Giarfleld ... .
Firh
Metropolls .
West Side. .
Seabodrd . .
Literty . .-

N. Y. Prol.
State .

14th 51

Copper - ... ..
Coal & kron. .. .}

1
lltiltH
I 401.0

1,000,0
1,000.0
1,000,0
2,000,0
1,000,0

127,350.0

3, 'I.:‘t H
]

.-m?ﬁu
230,401,0/09,132,0
240,804,3[69,000,0

(A 1107,000,6
132,477.3,

Totals, 11790731

1168,952,7

AVErage

Actual figures

On the basla of averages, elreulntion amounted to §52,411,000 and United Btates
depoatta fincluded In depostts) Lo $1,607,000; actusl fgires January 8, clroulation,
£562,203,000; Unlted States depoaits, $1,027,200.

The State Banking Department also now furnishes weekly
returns of the State banks and trust companies under its
charge. These returns cover all the institutions of this class
in the whole State, but the figures are compiled so as to
distinguish between the results for New York City (Greater
New York) and those for the rest of the State, as per the
following:

STATE DANKS AND TRUBT COMPANIES, .

Staie fanks | Trusi Cog.
oulside af

Greater N, Y,

Trust Cos

State Banks
in in
Grealer N, Y.

Week ended Jan, B.

aulzlde o,
Greater ¥. Y. Grealer N, Y.

5
*7,725,000
*10,155,540

134,165,500
— 156,300

3
*8,708,000
*10,585,600

BB, 758,000
—251,700

]
31,425,000
147,632,400

1,081,667 300
—20), 245,500

117,637,700
+ 1,453,700

13,060,600
538,400

1,143,547,800
—2,721,200
147,072,700
+ 2233 400

16,09
154 %

3
26,075,000
18,686,700

200,545,800
4,044,500/

A7.025,100)
276,000

Capltal as of Nov, 16....
Burplus 5s of Nov, 16, ...

Loans and Investmoents. .
Change from Jost week.

Specie 3
ﬁum;m Trom 1ast week.

25,107,500
541,200

438,730,800
4= A0, D00

90,571,000
—2,475,200

Legal-tenders & bk, notes
Change from last week.

04,026,700
i+ 1,756,400

10,401,500
41287800

Depoalls . 142,044,100
Change trom last week. SR

Resérve on deposits
Change trom 128t week.

21.47%

P. G, reserve ) depogiia .
205

Porcentnge last weak. -

4 Inorenss over st week,  —Dearensn from 14t weok,  *Ax of Septomber 14,

Nopg —rgaming’ meludes all undivided profits.  “Ressrve on deposits’™ in
elindes, for hoth trist compinies and State banks, not only esal toms, hiut pmonnta
diip [rom resorve ngoits, st companied In New York State are required. by
Inw Lo ksen a feseryd proportionate o thelp depodies, the fatle varying peoonding
ro baeal fon oE shown Dhelow:  The poreeniige of reserye requieed 8 compited on
The v of deposfis, exelimive OF moneys et in trist aninol peyable within
thirty dayw, snd s exolisive of tme depoa(ts fot payable withtn 20 doys, fepres
genited by rartifientes, and a0 exelusive of depealta Secnred by bomis of the Siates
of New York, Thiy State banks are lkowlee required 1o keen o roserve Varying
meeatdlig to loeat fon, Dab iy this cosn tlie roserve I8 eompuied on the whole amount
of tiposiis, exelsive of doposits sacured by bonds of the Sinte of New York.
—State Hanks—

Tord oFr Toul of
Rexerpa  wehich Reserve  which
R-‘qﬁfn‘.‘.l'. In Cavh.Reguired. {nC'ash
25¢% 15%
0% 108,
1595 W%
20% %
159 L L4

—Trual Cox.—

Kexeree Regietrad for Trval Companles

tind State Banks.
+  Locatign—
Manhattan Aoroagh
Brookisn Borough (wlthout Branehed i Manhat ) 165
Othor Bormughs(without branehea (n Manhatein), 1.1""
Any Borough with branches In Manbattan, «-....10%
Flsewhere In Stute.

15%%
108%

109
15%%
A%

i
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The Banking Department also undertakes ty present
separate figures indicating the totals for the State banks and
trust companies in the Greater New York not in the Clearing
House. These figures are shown in tlie table below, as are
also the results (both actual and average) for the Clearing-
House banks. In addition, we have combined ench corre-
sponding item in the two statements, thus affording an nggre-
gate for the whole of the banks and (rust companies in the
Greater New York,

NEW YORK CITY BANKS AND TRUST COMPANIES,

Total of oil
Hanksd T'rust
Cog. Areragn

State Hanks &
Trusr Cos, not
in C-H. Aver

Clear.-House
Banks,
Arverage.

Clear.-[Touse
Banks,
Actual Figures

N
127,350,000
150,024,400

Loans and Investmenta) 1,182,477,20001,197,906,600
Change from last week| —14,120,800(1 3,385,000

1.168,082.700]1 1, 170.073,100{41, 147 518,800(| 2,520, 550,100

70, 700|| “H7.340,700] —7,175.100 + 105,000

230,401,000|  5124,100,000
—08%,400 4 1,3400,7

Wesk ended Jan,

s
200,500,000
350,455,700

s
74,550,000
176,431,300

$
127,550,000
150,024,400,

Capltal as of Nov. 16..
Burplus as of Nov. 16, .

1,187 802,200
—10, 144,600

2.455,208 500

10, 458.700
Deposils oo, .
Change from Las

454,501,000
+ 401,300

01,815,000
42,005,500

440,370,900
£ 2406600

Spesle ..

wmvnmemrwes| S30.804,00
Change from 1ast week

+ 8,747,000
60,400,800
41,643,200

308,794,500
105, 440/200

#0,142,000
b 101,700

200,543,000
+412,000

22,092,400
4 603,600

140,843,400
= 1,584,500

Legal-tendery
Change from lust weelk

Aggr'to money holdings
Change [rom a8t week

Money on deposit with
other hks. & trist ooy,

21,740,200 21,740,200
Chunge from last week —3,14 3.1

0,0001] —3,146,000

Total reserve. ... -~
Chanye Troin kst week

165,559,600

408,704,900 13,000
151700

10,440,200 2,400

465,125, 100
739,400

Parcentage Lo deposita
requiring reserve ...
Pereentage list week.

26,979
25.33 %

Burplus reserve. .. ... 4,706,325

14,549,225

+ Inoresase over last week, — Detrease from lnst week.
T oa These nre thoe deposits siter oliminating the item "Dus from fseeve depasiiories
and other banks and trust compantes In New York City'': with this (feos tneiidsd,
depoalts amountod 1o 81,244,021,800 on Jan. 8, 0 decrease of $4,710,400 [rom st
week,  In the case of the Clearing-Honse banka, Lhe depoaiis are "'nat'’ bath for
the average and the actual fgured. b Includes bank noted, e OF this nmaint
Binte banks held 515,045,000 and (e companies 85108 ,000,

The averages of the New York Clearing-House banks
combined with those for the State banks and trust companies
In Greater New York outside of the Clearing House compare
aa follows for a series of weeks past:

COMBINED RESULTS OF BANKS AND TRUST COMPANIES 1N
GREATER NEW YORK.
We omit fieo clphers (00) €n all theae fipures.

Loany and
Inreatmenis,

Tot. Money|Entire Rea,
Holidings. |on Deposits

§

Specte.

)
454, 427,0
448,018,3

B W
s48z82
ShzzEouon

s
475,800,2
471,634 .4

]
2,428,520.4
080,7

3
303,346,7
9,13

25

T
=

-1

2,400,207,
| 2.401,5567.56
2,385,208,8

B ISEN 103
e

=

354,661,9 .

totoboky
SEmmnE=E
LTy 1)

B33
-
Cnde

Jan.

468,124,

Reporta of Non-Member Banks,—The f[ollowing is the
statement of condition of the non-member banks for the
week ending Jan. 8 1909, based on average daily results:

We omil two ciphers (00) 11 all these flgures.

Loans,
Dise'ts
and

Deportt weith—

Clear- | Other

Specte,
ing lianks,
Agent.

Ner
Invest- Deporits,

ey,

Cenfury ...
Colonfal _ ..
Columbia ..
Fidetity ...
Jeffprson.. ..
Mt. Morria.
Mutual -
Plagi
230 Ward. .
Un, Bx.Nat,
Yorkvllle ..
New Neth'd
Bath. PENat
Astna Nat,
Horouwah of
Lrooklim.
Broadway -
Mfrs Nat.
Meehanies' -
Nusgau Nat,
Nat. Clty..
North Sido.
Jersey Cliy.
First Nat
Hud.Co. Nal
Third Nat..
Holiokern,
Firdl Nal. .
Besond Nat,

Tot, dan: Al
Tot, Deo. 1
Tat, Dee, 24

= T~ = e T Ty

232.8

13 10 e T i e 63 53 365 e T 20 e

o
—

200,00
2620
1,000,0
T50,10
2000
200,0

400,0
250,0
200,0

220,0
125,0

007,18

) ase4.0l 1avol seriol '7R70
1450 ] 5.6

1,809, 1119,8
¥,500,0

205,10
30,7

140,1
24,4

104,56

el
T40,0
3848

824 7
240,68
12,305,0

123050
12,305.0

1,120,0

2,581;1
2,680,5
00,020,5

15,830,8
05, 101,7

58,0

4.804,8] 12.945,0
818,00 12.440.0
§,088.81 10,030,858

3,045 811121728
25514 (110080.9
5A00 | 107547

Boston and Philadelphia Banks,—Below is a summary of
the weekly totals of the Clearing-House banks of Boston
and Philadelphia,

We omil noo ciphers (00} fo af: (heee fMgwres.

|

Capiial
and
Surplus,

anks, ‘ Loans, Specie. | Legals, |Deposles. n Claarings.

$ |
40.300,01
40,400,0
40,300,0
IU.:!(HJ.”l
! 56,315,0]

Dee, 24..1 56,315,0
Pee: 31..| S6315.01
Jun. Bio 56.3[6.0:

Boston.
Des, 18-
Ded, 24.-
Ded. 31. 'r
Jan. #..

$
178,824,7
149,704,8
186, 145.0
221,566.9

184.0408.8
134,400,2
140,0632.3
202.159.6

5
235,348,0
235,860,0
230.144.0,
241.,970.0/

308.333,0, .
304,814,001 16,502,0
803,852,0(16,818,0
8(}9.30?.*'."1“.5[;'-.0

g ]
21,881,0| 4,605,0
?1,5:.%.0‘ 4,3587,0

3
150,345.0
154,256,0
155,946.0
190,266,0

0

21,608,0] 4,631,0
23,290,0] 4.728.0

68,104.0
66,008.9
06,748.0
19,4010

8040
255.018,0
250,230,0

a# Including Government ueiﬁ\? and !h:‘?t;:;.l “dus o other banks.'" At
Boston Government deposits nmounted so $3,023,000 o January § 1910, agalnst
S4,006,000 on December 31 1900,

Imports and Exports for the Week.—The following are
the imports at New York for the week ending Jan. 8; also
tatals since the beginning of the first week in January:

FOREIGN IMPORTS AT NEW YORK.

For Weet, |
Blp o C e P S e
Genernl Merchandise .

1900, | 1808.

$3.077.280) §3.90
11,367,136 7.24

T$15,344,424) $11,174,048

83,077,250
z.o.ussl 11,367,135
[t 3050

$18,617,200) £15,244,424
1]

147

#3,572.400
13,577 891

B17.1560,390

83,572, 409
13,577.80

$17,150,390

(§ (1
53,240,024
01285

1l

Total ., ..
Stee Joawary 1.
Dry Goods. .

= e e o S o 210, 024
Gieneral Merchandse .. . __| v

B3.020,

Total 1 weok B11,174.008

The following is a statement of the exports (execlusive of
specie) from the port of New York to foreign ports for the
week ending Jan. 8 and from Jan. 1 to date:

EXPORTS FROM NEW YORK FOR THE WEEK.

1010, 1009,

Forthe week ...
Preyiously reporied

Tl T WEOK e e oo omae “$10.079,671 810,050,993

$10,078,571 810,050,903

$15,434,74% 812,081,302

355.431,3491 £12,081,302

The following table shows the exports and imports of
gpecie at the port of New York for the week ending Jan. 8
and since Jan, 1 1010, and for the corresponding periods in
1009 and 1908:

EXPORTS AND IMPORTS OF SPECIE AT NEW YORE.

Imports,
aaid.

Werk,

3354

Since Jan.)

Great Britalll ceeecaeccecocenonas

Germany .. Ny

West Indies. .o ocoeeve

Mexieo i A S AN

Houth Amerien

All othor countries « . .. oooo o uan 11,042
863,230
178,815

2,083,385

Totad 1910
Total 1900 4
¢ i S b e SRR e
Silver,
Cireat Hritaln
France
Gerany -
West Indles.
Mexleo —... -
Bouth Amerfen: ... co.x A
All other countries. . .o ooovooanaas

Total 1010 . . .. ... -|#1,300.24
-3 $08.4
047 573

Total 1000, oo -
Total 1908
Of the above imports for the week in 1910, 350
were American gold coin and _.. American silver coin,
Of the exports during the same time, $1,064,000 were Ameri-
can gold coin and $.__ were American silver coin.

§$1,025.000

P 178,815
19,825

8,633,385

213,888 $13,888
49,4587 B9,ART7
151,680 161,680

Banhing and Financial,

INVESTMENT SECURITIES

Our elght-page clreular No. 087 describes several lssuea of sound
Investment bonds ylelding about 434 to B} "%.

Spencer Trask & Co.

WILLIAM AND PINE 5TS5., = = NEW YORK
Branch offices: Chicago, ILL,, Boston, Mass., Albany, N. Y,

MOFFAT & WHITE
BANKERS
Members New York Stock Exchange
B NASSAU STREET, THE ROOKERY
NEW YOREK CHICAGO

BANKING and EXCHANGE of every description in connectlon with

EXPORTS & IMPORTS

International Banking Corporation

60 Wall St,, New York. CAPITAL & SURPLUS, 56,600,000
BHANCHES and AGENCIES throughout the WORLD.

THE INTERNATIONAL BANK
Organized under the Laws of N. Y. State, 60 Wall St,, New York.

*Aeccounta invited. Toterest pald on Term Deposits.
THOMAS H. HUBBARD President.

ized for FRASER
//fraser.stlouisfed.org/
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Wanbers’ Gazette.

Wall Street, Friday Night, Jan. 14 1910,

The Money Market and Financial Situation.—Notwith-
sta ding the [act that money-market conditions at home
and gbroad are easier, and that the enormous sums dis-
tributed on Jan. 1 are now available for re-investment, the
security markets have again displayed unus al weakness,
and prices a e substantially lower. Perhaps the precipitous
declineg in cotton had a somewhat depressing effect at the
Stoek Exechange, but one must look elsewhere for thie cause
of the te dency to caution now existingin finangial circles.

A Bupreme Court ¢ ecision sustaining the Inter-State Com-
merece Commission in the matter of its authority in certain
railway affnirs and further evidence of the purpises of the
National Executive with regard to, corporate interests have
attracted a good deal of attention nnd eaused considerable
discussion in Wall Street. It seems quite logical that in-
vestors should hesitate to buy securities the future value of
which is likely to be impaired in the ways indicated.

An authoritative review of the iron and steel industry re-
ports that orders for railway <~quipmm}|, and steel rails are
disappointing. This fact suggests the inquiry whether rail-
way officials are also moving with caution in the matter of
futur commitments, an attitude which does not seem to be
warranted by the general industrial situation.

We have referred above Lo easier money-market conditions.,
As evidence of this, the Bank of England reports a largely
increased percentage of reserve, and eall-loan rates in this
market drop, ed temporarily to 8%, the lowest in wecks.

The open market rates for call loans at the Stock Exchange
during the week on stock and bond eollaterals have ranged
from 314 to 69%. To-day's rates on eall were 3la@19.
Commercial paper quoted at 415@59%, for G0 to 90-day en-
dorsements, 415@59%, for prime 4 to 6 months’ single names
and A@5V69, for good single names.

The Bank of England weekly statement on Thursday
showed an inerease in bullion of £1,047,145 and the percent-
age of reserve to liabilities was 47.54, against 39.40 last week.
The rate of discount remains unchanged at 4%, as fixed
Jan, 6. The Bank of France shows an inerease of 675,000
francs gold and a decrease of 1,550,000 franes silver.
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Capitil e o-v.- = 27,450,000
Burpitis. .- .. ... L 400
Loans pid discount! 1,000 Ine,
Cireulation. —. .- 52,411,600) Det,
Net deposity - .. ... [1,179,073, 100 ne,
UL 8. dep. (incl sbove) 1,007,000 | D
ool 204,401,000 De a8,
= 00, 152,600 Ine, 1,401,700

S0
_ i i 14,000
LHTS | 502542

T340, 700(1,37 !

5,400 B,701,200

-II)!'J| 279,129,400

&3,151,000

200,533,400 Lne,
204,708 "a'.‘;|[n.:.

~ 1.760,323
5,167,075 Dec.

412,500

135,175
142
1 ,-l'zl.:mnl

Reserve held. ...
26%% of deposits.

?.')i 22,602,050

Dee, 084,050

24,877,225

Burplig reserve

Surplus exel. U, 8. dep. 24,580,750

'-,_\':ir'.-—'[‘hn! Clesring FLouse now lssued o statement weekly showing the Lotal
of the aetual figires on Saturday morning.  These flgures, together with the returns
of separste banks, also the summory t=sued by the State Hanking Department
showing the conditlon of State banks pmd trost companies not reporting 1o the
Clearing House, appear on the second page preceding,

Foreign Exchange.—[Fuasier discount rates abroad have
not prcventi’.d an advance in foreign exchange rates here
this week. Supplies of remittance continu¢ unusually light,

To-day’s (Friday's) nominal rates for sterling exchange
were 4 8414 for sixty day and 4 8714 for sight. To-day’'s
(Friday’s) actual rates for sterling exchange were 4 51@
4 8410 for sixty days, 4 8685@ 4 8690 for cheques and 4 8725
@4 8740 for cables. Commercial on  anks 4 8370@4 5380
and doeuments for payment 4 827g@4 8374, C tton lor
pn.ymcut 4 827¢@ 1 83, grain or payment 4 85lo@ 4 8374.

To-day's (Friday’s) actual rates for Pavis bankers’ franes
wore 6 1834 less [-16@5 1834 for | ng and 5 1673 less 1-52

5 167§ for short. Germany bankers’ marks were 9434 @
0124 for long and 95 -16 less 1-32@05 5-16 for short.  Am-
sterdam bankers' guilders were 40 17 @40 10 [or short,

Exchange ab Paris on London, 25f, 18c¢.; week’s range,
25f, 19¢, high and 25f. 17e. low.

Tixchange at Berlin on London, 20m. 454pl.; week's
ranze, 20m, 4 Lspf. high and 20m. 45pl. low.

The range of foreign exchange for the week follows:

Sterting, Aoiud— SCEDY Daga CRegUET, C'ables,
High tor tos wiek A RG0S 4 .ﬁ?-ll']
Low for thie week. .. - 48715

Parle Hunkery' Fries—

HIth for the wes J5AR temg 1542 561G S lesa 3164

Low Tor th wees. o oo, 05 100 less 1-18 51054 less 1=10 © 50045 Jma <2
Germany Biwkers' Aarks—

Hizh foE thewost oo ciiioe M4 054

Fow tor tis wieh [FEEY 05 3-1 1 less 1-42

A materdam Hapkers” Gulldary—

- 404 less 1-16
400316 lesa 1-11

High for the week oo .00 =
Law for the weak

The fnllowingi are the rates for domestic exchange af the
undermentioned cities at the elose of the week: Chicago, I5e.
er $1,000 discount.. Boston, par for cash. Charleston,
uyingy par; selling, 1-10 premium. Savannah, . buying,
3-16 diseount; selling, par. 8t. Louis, 350, per §1,000 prem-
ium. St. Paul, 80¢. per $1,000 preminm. New Orleans,
commercial, $1 per $1,000 discount; bank, $1 per $1,000

1 =

5%
051§

weminm. San  Francisco, &0c. per
Montreal, #1 Yie. per $1,000 premium,

State and Railroad Bonds.—Sales
Board $25,000 Virginia 6s def, trust receipts at 50 to 53,

Trausactions in railway bonds have been on a smaller scale
than for i long time past—indeed, not since early Septem-
ber have they dgeregated so small an amount—and, a5 in
the stoek market, prices are generally lower.  Fluctuations
have, however, been within a narrow range, usually limited
to fractions, the exceptions being convertible issues, which
moved in sympathy with shares,

United S8tates Bonds.—No sales of Government bonds have
been reported at the Board this week. The following are
the daily closing quotations; for yearly range sce third page
Jollowing.

$1,000 premium,

of State bonds at the

| 1
Inferest | Jan, | Jan, | Jap.
| J‘-‘i'{r}rfli b 10 | i1

i
| I
Jan. | Jan.
13 13

registored | (G —Jan [*101 I:‘:I_hl_lll.l]l -uu';t 10074
( i %101 (*10074 *1001y #1007
) (S TO1 AL S 10T AL 101 25110021 * 101 3¢
10010135 (2100 4 1015
NS-15. - . small eoupon|QG—Feh | 5 || T

2 .. -fegltered|Q— 'eh|iiif|j5|5ii.'| gleitdigatiang P11415
481920 ek eoupon|Q—Feb [*L15  [*I15 |*1146 "[*L1G6° [*115

1030 Panaing Canal regls|Q— ol [*10054 | * 10044 |* 10084 'lull‘-;l"lutl_!j
l SL00R [ * 10015 'luuf-i|°:n(:u

REATH
1050
1005-18
1008-18 ... .. conpon)(}-
WS

1003
1003§
1013
*1013§

i
-mu$

28, 1935, Panamin Conal regls| Q—Nov|* 1004 #1040

* This 15 the price bid at the morning board: no salé woa mude,

Railroad and Miscellaneous Stocks.—As stated above, the
stock market has continued wealk. All classes of shares
hivve participated in the downward movement, which added
an average of from 4 to 6 points to the decline noted last
week, As was the case then, Rock Island led the early
movement, dropping below 443, a loss of over 5 points.  St.
Paul also declined nearly 8 points, Union Pagific 8, Southern
Pacific over 6 and New York Central nearly 5. Reading held
relatively strong throughout until to-day, when it lost nearly
4 points in addition to the dividend.

Results in the industrial 1ist are generally of a similar char-
acter. U, 8. Express is exceptional in an adyance, early in
the week, of 25 points, and a subsequent decline of 20,  La-
clede Gas has declined nearly 8 points, Consolidated Gas 814,
Smelting & Refining over 7, General Electrie 614 and Amal-
gamated Copper 5.

For daily volume of business see page 1G2.

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

BTOCKS.
Week ending Jan. 12,

Salex |
JSor
Week,|

Range for Week

Range Jor Year 1909;
h.’m.”‘ 3 Highest, Loroeat, | Hiighest.

Amer Telegraph & Cablel
Buft Rochiester & Piiis..
Freferned
Cent & S0 Amer ¥ SR
Chie & N Worlghts___C 144500 145
Coingtoek Tunnel 1t 45 23,000) 20
Colorado Fuel & I, prel 2001015
ET du Popt Powd, prel 7|88
Evansy & Terre Hante,
Gepsral Chemieal. .
Proferred .. ...
Homedtake Mining.
Kinawha & Mien tr
Manhattan Hesob. .-
NY Cont & 1Tud Roelghis 4,
N Y N I & H subsorip

Feb 85
Jun(loa
Jung b33
Joan ks
Diee 16is
Moh 24
el Es

4 Novl 58
duly| 6y
Jani 95

Joan 12| 77 Jan 12} 75
Jan Lglog  Jan 108 90
Jan 14 1ES 1451350
Jan 141120 f 14105
Jiun 4] 18

Jan 8l 20

Jan 12116

Jinn B ES

Jan 4] 58

Jan 12 46

Jan 13104 053¢ Jan{l08
Jan 10! 86 Til4 Novi 4
Jun 12 55 [ 28 60, Muay| 0L
Jan 11] & Ho24s Janl 54
Joun B G4 AIG.0850 Dot 64

§ | |
22000047 3¢ Jan 11148 Jon Doe 1401
AL B3 Jun 8| SN Jan Juu| 821

Ol 230 Jan 12] 2% Jan |

| oer| 53§
200/ 1320 Jan 1118245 Jdan Dee 134 Dee
2004 g Jan- 13 28 Jan Fub 28 Dec
Jan Jun = =) = N (e -
Jan Jan 5 Meh 3848 June
Jun Jin i Meh G601 Dec
Jan Jun Deer 83 Drec
Jan Jan D
Jan Jadi Nov
14 Jun

! baidin Deo
400 S ks Jan

Hept
Deg
July
Junge
Dee
May
Nav
Nov
July
Aug
Aug
Apr
July
June
Dee

(AR
100; 58
G 05

Dec
Aug

New York Dock, pref,
Jan

Ontario Sliver Mining - . -
Pennsylvania - subserip
receipts 1k pald
Peorin & Easterm « o w.
Rensselaer & Saratogi. -
Rutland, pref _..._._ ¥
St Joes & Gd Isld - lut prel
Bouth Porfo Rico Hugar
Prefecred
Twin City |
811 Jan Dec

Outside Market.— Weakness has been the chief character-
istic of the “eurb’” market for the period closing to-night.
Business has been on a reduced scale, while prices have
moved to lower levels. Boston Consolidated, after an ad-
vance from 217§ to 22, dropped to 2034 and rose to 2075.
To-day it sold down to 20. Britis Columbia moved down
fromn 814 to 784, Butfe Coalition lost over a }miut to 2084,
Givoux advanced from 117§ to 1217 and fell to 1115,  Greene
Cananea improved from 111§ to 1134 and reacted to 1054,
Miami wenb up about a point to 28%%, then sank to 2514,
Nevada Consalidated rose from 267¢ to 27%¢ and fell to 2513,
the close to-day being nt 258§,  Ohio Copper sold up from
514 ta 54 and weakened Lo 4 183-16.  United Copper coin-
mon was traded in down from 81 to 78 and up to 814, the
close to-day being at 8. Kerr Lake went up from 1014 to
10 15-16 nnd down to 954, with the final quotation to-day
07¢. Nipissing ndvanced from 10% o 1014 and weakened
to 10, In industrinls. American Tobacco was active, losing
A4 points to +17, theu selling up to 427, Standard Oil npeqed
the week ab 660 and closed tosday at the same figure, having
sold as low 15 65934 and up to 662,  United Cigar Mirs. com-
mon gained 2 points to 94 but ran down to 89, with transuc-
tions to-day at 00. Chicago Subway advanced from 414 to
5. In the bond department, Chicago' Great Western 4s,
‘w1 were tmde.:ll in down from 91 to 903 and subse-
at 9074. Missouri Pacilie 58, “less interest," ad-
vanced from 0513 to 057§, then fell to 9534, rc{:m'e-rityg
finally to 06.  “I"ull paid”! .’?s ranged between: 9514 and 94 74.
Western Pacifie 53 advanced from 07 3 to 9734.

Outside quotations will be found on page 162,
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STOCKS—HIGHEST AND LOWEST SALE PRICES. Sates of STOCKS Range for Year 100% Hangs for I'revious
3 .‘Mt NE‘\;J}'&?K‘QS’EOCK On bastz of 100phare Lo Year (1008)
Salurda) Monday Tuesday | iVednerday | Thursda; Friday Wee TSCHANGE
.m::_ sy Jan 10 Jan, 11 Jan. 12 Jan. l;s!fr Jan, 14 . | Shares, Lowest Highest, Fancest M ighest.

Railronds

23 1097| 1210 1227 12{Hg 12204] 1108 1213) 1107 1207;] 1181s 3 :mn-n 077 Jan 13| 125% Oct 2 05 l’-jutn 1011y Dee
;ﬂlls l")-i"? 1 104 . ‘ 1003y lrrn-'- 1053 m:;lg Ia‘I.‘: w1057 2 O r 1008 Jan 20| 10634 J l\l‘!'."J Fi% Feb | 104  Dee
135 1309} 155 146 1 185 | 1412145 Hy k a3 : Mhmic Coast Line RR__| 1075 dan 14 sAngiZl|  59fsAehy 1111s Jee
1Rl 110t 119 Th 1170 N17 0 11774 3y - o] 2 ]%ammurr‘ & Ohlo 10ds Feb 2a| 12213 1y 201] 7tz Fely| 1117 Deo
§o4ty Dan| #031y  OAl| w03 04N soaYy 03 3ls 0313 '120| Do (i ol Nov=i| vno Apri2f| saTJan| ™ Dec
Thiy Tl TE4 E L. T - » itel. 78k 78 1, ‘.)L‘llrankl\u Hanlll 'Iru sit.| 67 Jan 9] K25 Jd'ne 7 47y Feb 683 Tiee
18055 1807 : 150 3t ; : anndian Pacific. £105  Meh | 1893 Oct &|| 139 Feb | 180y Noy
00 72 Pl 72 A 3| #i 68 ‘anada Southern. - m:ll Jan 11| 700 Novisl| & : B8 Nov
313 312 | 3 30 ! b t_‘v]:’nl.rﬂl of ’hz\roiif';'se -IH‘ 3‘ h{ :13:1!::‘-;;P ;‘l’ ¥  Dec

1 1 !,u}.‘,-a A5 g 5 ¢ O esapeake o G Jan U 4 Dee &
R Bt Pl BB o 4 Chicago & Alton R 5774 Feb 24| 7433 Ape 1
68 70 7 71y e [ o Do~ pref. 70 Nov 1| 781z Mch27
Ay 244 Chio G '.\un:-m depdd pd| B8 Aug20| 243 Deo 30
e IV e = masal|sanema I!Ué!rcf B etts 3d pdo| ki Auglld] 317 Dee J0
E T 3 P00|Chis Gt West trust cLls 311s Dec 23| 373 Dec 20
B28s 1 6 y B2 | 4. Do pref trust ctfs ____| 584 Dec 23| 643y Dec B0l o _.
¢ 15848 . 5 ,S00{Chicago Milw & St Paul-. 141 Feb 't 16513 Sep 18| 1031z Jan
172 £ 0 2 4680 Do pret 1581s Mch 15| 181 Augld|| 138 Jan
16208) 1 1 1 g 17341y Feb 24| 19812 AuglS|| 135!= Jan
225 |s200 2 .| Do pref 208" Mch15(§230 ~ Aug 7I[ 185 " Jan
160 1 148 Apr22| 167 Augls|| 114 Feb
175 5 " Do ’pref 1861a Jan 3015180 J'ly 27|| 1401z Jan
& 5 43 Chlﬁ Un Trac ctfs stmpd| 3t Dec 16l 7 J 53 Apr
1214 v 12 ref etfs stmpd.__ 74 Dec 7 4 Apr

1 Ia s 791s) 787y T0ig Clevc Eln Chic & St L... 68 Jan 20| 531 Dec 471= J'ne
tl?)‘:‘ lf}?m H R f-lu: 108 -.| . Da «! ref Jan 4 H5ly Feb
0012 61 o 5| 00" 60| &I 00 Colorado & Southe Oct 23 21" Feb
*5lly  B20s } ¥ 8llg 81 42 Do 1st preferred 2 503 Jan
'Sﬂ't 8113 80 81| 80 S0ty Do 2d preferrec 7al; Jan 2 309 Feb
1801 i a 18012) 177 180 5 elaware & Hudso 167 31 Feb 24| 200 ~ MayH 14113 Feb
46\‘.‘5 B15 i w500 610 - claware Lack & W'&“ 535 Febh 0| 680 Apr?2 420 Jan
483 6O By 3

47 5] 45 a00|NDeniver & Rlo Grande___| “37s¢ Jan 6] 64  Apr 20, 14Y Feb
Blly 2 Jo pref_ 7013 Jan 6| o0 Feb 10|l a0y Mch
*03 637 63 | 403 17 d 50 Jan 30| 714 Augl3jl #21s Ape
*1dly 105 1alg 300/ Duluth So Shore & Atian 141y Noy 9] 21 Jan 15 i Fel
3214 ; dllz 31ls 1 0 Do pref. o ocoeoaaanaa| 28 Feb 23| 30'sdan 15| 113 Feb
: : damy 831 l“ri sm=smsa| 22% Mchll| 39" J'ne 7|| 12" Mch
%" Do 18t pret- -2 301> Mch 11| 56y Aug ]| 243 Mch
Do 2d pref -] Dg1aMechll| 46 Aug 2 16 - Mch
- 136% Feb 24| 1577 a\us:l. 1133 Fel
15,800) 1 Jl 651 Moh12) 841x Augl2|| 431 Jnn
50|Grecn Bay & W, deb el 3la 4 g Jan
500 ] n\'am Flrctrin...... f h 3 20 Mch
ret, : o1l §70 Jan
Hook Vn! J' P M & Co rets 3( 12 62 ]"cb
Hooking Valley pref... 1 B9 Mch
llinofs Central & 12'",]?0“
nterborp-Metropolita: 2 g Jan
171 Feb
.irl Aprlsll 10 Feb
62 Apris
l{ tr cfs, pre! : 82, Sep 14
5,450 uu-m.n (,h)' Southern..| Feb 23| 501y Augls
1 875 077y Feb < 7512 Augls
050 l‘ s Eri f feb 2 ugls Ang 2
1.800| &4 Do prel 4 23] 6475 I'neld
400} Long Isiand. . 50 J 711s Dow 24 i)
12.400| Lotdsvilie & Nushviile. .. 1621 Aug12|| &7, Febh 'I-w Dee
135 ’\ pnbaitan Elevatedoo.| 17 2| 1541 Jan 120 Jan | 1543 Dee
314| WL ptropolitan Street.-.| 15 Iy 42 " Jan 15 Feb| 4its Deo
1,300 Minneapoils & St Louls.. 3 65 Jan B|| 20 Mch
Jo -prelecioisoiesad|lig 00, Jan 61 Feb
25| MInn St B & 88 Marfe_ .. 2ly 21 140 Tulg Jam | 135
Do prol..——-en- 147 = Apr 13 Ia 0|l 1231 Feb | 151tz Deo
3o leased line clfs.-.. P T e
Mo Immm & Te 3! : il 171s Meh|  4i41s Dee
Do pref. = l‘cb -J 781 Qot 18] 48" Feb | 7513 Deo
14,000| Mlssourl 771+ Aug. 5| 28ls Feb [u"' Diee
100 anh & hrm & St Louts.| 1321, .lnn 5 127 Dec 17f] u73;Jan Nov
1,200/ LY at Rys of Mex 15t pref a 44 Dec il
astsl 6,900 Do 2d pref. . coeeaa te 1] 205 Maya22 =
129%| '80,001|N ¥ Central & Hudson..| 11 g 74 AUg18(|  90is Jan
illg Co|N ¥ Chie & St Louls....| 48!a 5 60 Novigll 24tsJan
110 l‘ln 16[: pred Feb 2 Feb20{| o0 Jan
o5 |\ s 2d.praf. ... - 70l Apr & Novio|l 0o Ieb
5 01N Y '\ H & Hartford._.- 1:.,& Novid| 17430 ne 11| 1268 Jan
478 N Y Outarlo & Western.| 421 Foeb 24| g5 J'nel2)l 2015 Fob
Haly fudiNorfolk & Western.....| 841 Jan ¢f 102 Deel0) 535 Feb
Lt T ) § )| Do adjustment prel A5y Mch26)  a2ls J'ly 28 74 Mch
1aoly 1327 20| Northern Pacile. o ------| 133 Fob 24| 1500s Augi2|| 110% Jan | 1573 Nov.
11ty 110" A5 1)M:Iﬂc Corst Co.a--i=a] 7T Mi.ll 3| 116ta Dee d1|| 65 Sep | wits Jan
101 110 Do 15t pret ;mr, Sep 28|| 00 May| B0 May
s110. 1171a 500 Do 2d prel... A 71 115 Decdlll 79 Mohy 97 Jan
128 145 3| Pennsylvania 3 bt 1610 Sep 20]| 1083 Jan | 1321 Dec
| 07 OB ,3' Plttsh Cin Chla & St L..| & =T 07 Deo 22| 650 Jan Rils Dea
0 |*1l0 12 V| g it S L) 114%y Sep ""l BIls Micliy 10853; I\mr
r101¥'g a3y, 3| 173% Sep 21|| 021 Feb | 142
2 2 aa0] L it & - 73 j‘"
\ ; bt i 7 an
101= Feb
Da pref 208 F
JtL & ‘%an Fr, 186 prefo-| 61 2 28 74 8)| 42 J'he
Do 2d prel eflicl s =3 ‘el S 191 ¥eb
St Louls Southwestern_ .. 2 : 10 Mch
DO Prol e e 8 4 T 241s Feb
Southern Pacliie o sb 24| 13005 Augldl| 66 Feb
Southern v tr ofs stmpd. 4 d 34 Augzll fig Jan
Jo pre 1 Thla Dec 15[ 251 Meh
L‘nxu & Pacitio =0 A% i0ts Aug2dll 199 Feb
hird Avenue (N Y) ; § Jan 18}l 151 Meh
Tolodo Nallways & l.Ight V. My Jan 2 m.. QOct
Taledo St L & Western. . 3 20 ] ) Feb
D= Daprefea_ o o= sy 241 qatydan 1i Feb
| Twin tll Rapid Transit un 2| 1104y Dee Loll 784 Feb
nion Pacifie.  deci e Fis 210 - Augll un. Moh
Do pref_ ... i y IH.- Augin
Uu!l. Rys Inv't of San Fr| ¢ ab Sep 12
§3) rel ‘.‘r Sep 14
277y Deo 0 0"1 Meh
Gy 4l i A8 4] 1 615 e L0 13 ‘Meh
501, G014 L 4 2 West Md rects 4th pnld- ) B0 Doo s i s
] Sla. 7 i s 0 W hl.d.llmr & Lake Erle.. y 14|l 12l Jan 4 413 Meh
2ils w ta 2 Do st prel. coooias Ayt 4] 257 Jan 8
111y T ] ! 5,05 Do Zd pref. 15t Jan & 4
o1 L 1 Wisconsin Ceatral......| #57yJan 6f 037 Apr2ojl 131z Feb
gLt P are Do pref Trust Co ctfs.!  #Al Mch 8¢ 0lTe May2n't. . oo_o

BANKS AND TRUST COMPANIES—BR ‘KERS' QUOTATIONS.

Ak Danks But | Ask Banks Bl | Ak Bid | Ask Banks Lanks
Nem York Chatham <.| 310 | 850 |[ Fitth Avel-|! 1500 1565 |15um<] Mt Morrlsy. Plazafl.caes
Actna ... 187 |[Cheises BxY] 200 | || EIfth o .o<] 300 Irving N Ex|1208 | ...- \iutun! ‘T... 2 Prod 12xch §
Anieriea 1. . a flehemieal ol 445 | 4530 || First .. ..cn 025 .!rn‘clwnﬂ.. 100 19 .| Reserve ..
Arner Exchio | tasanl| Crtfeens' Cuitindag JCCl tath Styoo| 165 | -...|ILiberty ... N 200 Seaboard -
Audabon .| 13 133 || Cley 422p] 42714 Fourth .o 2 Lincoln..__| ....] & 750 |.....]|Second _.-.
Battery Pk, 130 145 | 155 Rizhts... 1 Manhattan Yorie. | 1aoata1e Sherman...
I.Inwurr e - _|[Gotoniatl kLA I .| Gallatin 2. 3 Mark't&Fu : .\ fit &Dayyl ; State ¥\ —.an
DronxHoroy| oo || Columbls 5= 480 | Gartield ~27 W || Mechanles” 10th Ward. . 4 12th Ward.
Lroax \n!. 225 || Cammerce - 1204 || Germ-Am Mercantile .| 18 Northern __ 230 Ward. .
Tryant 'k § a1 1521l Conper ... —ema|Liepm'n Bx 3 Merch Exch Unelfey. .. g Unlon Exc.
Buteh & 1) 140 7| 150 L‘nm Ex .- 54 ||Germania Y| 5 Merchants'.| 18 i Park ... ol Wash H'ts
:‘rntuw Vs 176 |l Enat River. : Greenwlieh 1| 2 3 |IMetropalls § People’s §..) 230 | 205 || Weat Side
Chase o '™ 105 1 Milelity -] 163 Hanover...| ha) | Metronal'n® A Phenlx oo, 1871 Yorkyille ¥

TeBId and b Ked pr. ety 1o shles were madleon this day, tEx-rights, ¢ Less than 100 saares, 'Isum banks. a .m.uw.:e.m anl rights, b New
tS8ale at Stuck Excaange os at auctlon thiy week  § First lostallment pald  n Sold at private salo at \his price. & 2d pail, g oad palds
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ST ICKI—=HIGNKEST AND IOWEST SALK PRICES. Saler of TOCKS Kangs for Year 100U ﬂﬂ"lf! for Previous
ha NEW Yth.l\ STOCK. | 00 darie of 10U-ghars i, Year (LU0s),
Saturday Monday T uavdoy Walnesday | Taursday Fitdoy Week EXCHANGE
Jan, 8. Jam 10, Jan. 11, Jan, 13, 13 Jan 14 Shares Laoecest. Highess, Letoesy Higheai,

I.:ld.tlmr.'l]'f Miscellancous
*250 309 250 308 [e250 300 Q. 300 16250 300 | aee..- damy BEXprest..o.ai-| 100 Jan 20fi250 Now2ul 188 Jan [§200 Aug
i1y 141:] #1414 15 14 145 2.500) LA Mis-Chalmers 123 Feb 21| 107 Ausg i 5 Meh| 10 Deo

Bats| 52tz 53 ] { .;i).- 40U Do prel e 43 Feb 24| b&NaNovi? 15 Mch| 521 Deo

BaYy 83 B1% i 3 i a1 171,400 Amalgamated C n{:,r. G5 Feb2i| UGy Noviu) - 4553 Feb | 38393 Now
4713 45%] 43 44 &7 T 3,700 Amer Arrleultural Che a3t Jan K| B0 Augil 13 Jan 45 “Now
DO Pt =T . ; % 100] . Do Prolee e annma 0430z Jan 15 103 Aug || 78z dsn| W Nov
4613 457 467y 46t 4 40t r 11,860 )’L!lll'l!t‘-l!l ncc; Sugar- 200 Jan 13] 401s Aug 2 uh Feb'| 21l Apr
g2 9080w o) w9l oy X & 5 1 100 (L% - Jan 1 us” Qo 4 05 Jan 13 Deo
133 lm- 13 1Ay ik : v i Rk Amu mu um......- AT “ 16's Now1s 4 Feb| 1uly Nov
81 81 L wf 7 Ial ¥ : Do prel vt e Nhlt.'b": Ky J'no 4 41 Jan iz Nov
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GH’ICA(}O STOCK EgGHANGE——Stock Record —Daily, Weekly and Yearly
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BOSTON STOCK EXGHANGE—Stock Record. Daily, Weeklv and Yearly
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THE CHRONICLE
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Volume o, Business at Stock Exchanges

TRANSACTIONS AT THE NEW YORK STOUK EXCHANGE
DAILY, WEEKLY AND YEARLY.
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a8

332,381,800
80, D‘.'~1 200
72,479,000

b, JU 600
1(!!),!.1.‘.2,.-’1{10 8,2
117,007,300

SL610,000
J S8, 000
.OJ.B OCH)
3,147 .al)t)
#5,000
3,933 UIJU

113,000
B, 000
136,000
50,600
145,000
163,000

Rotal s,

4,024,540 18447 ,803,300

817,511,500

711,500

Sales o
Neéw ) ork Stock

Week ending Jan. 14,

Jan. | o Jan, 14,

Exedutnge,

1L,

1903, (LTS

1509,

HBlogas—No, shiares_ .o
Far value -
Bank S14068, pir.l .-
Higda
Government bonda_ .

RIL. and mise: bonds. .

4,5, 5iy)
$447,004,500
4,400

«000
17,811,500

4,080,747
$375,005,900

45,000
27,359,000

10,126,200
$933,148,850
£30,100

525,000/
1,074,000
49,006,000

£25,000)

10,140, 424

$030,002,225

32,500

25,000
1,004,000
62,604 500

Total bonds

$18,523,000

528,337,000

£40,705,000

504,244,000

DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA
EXCHANGES.

Week ending

Bosion.

Philadelphia,

Electric Companies
Chie Edison Co—Ses Chy
¢ Kings Co Ei L& Co 100
Narragan (Prov) El Co.50
N Y &t EL l. &Pow Co 100

Prolerred oo e vmean 100
United l"tcﬁ ot N J___IUU
156 g 4 1949 )

Telegraph and Telephone
o Amer ‘Teleg & Cable 100
¢ Central & So Amer. 100
Comm'l Un Tel (N-¥)
Emp & Bay State Tel 100
Frankiln 100
e Liold & Stock 'Teleg 100
NY & NJ Teleph—See S5tk
8 Northwestern Teleg. G0
Pagillc & Atlantic_.__
Southerd & Atlantle.. 235
er Companies
L5t 65 1911.1-J
PR Fercy sthis I.[JU
!.D:.i-_-‘.-. -N
&Hob 58 May *46_J-1)
Iu p Fy 15 08 19406 M-N
¥ &N J 581040 ... J-]
10th & 23d Sty Ferry.100
1at mtge 68 1010..J-D
¢ WUnlon l-err_f atocic. . 100
@136 63 1020 AN

Short=Term Nofes
Am Clg ser A 43 '11__M §
Ser B 48 Mch 1512 M-S
Atian Const L 63 '10_M-5
Bethleh steel 08 14, M-N
Cln Ham & D 45 1913.J-J
CCOC &SuLL bs, June '11

& N
Y

i ]
N
1
NY
1

N
& T
|3 fm

Jai 14 1010, Lisred

shares

Unétnad
ahres.

Liisted
shares,

Hand
sales.

Uniisted

Hand
salex,

BAUrUn Yo s e
Mondny .
Doy o ool
Welnesuiny e aeaae
THUSHRY e memnan
Friday<ocoioicascs

106,08
L‘- am

1| aras:
47,51
52,701
74,931
§6,610
64,795

359,100
109,600
35,000
101,500
85,000
90,500

40,241
48,604

$48,000
245,885
7,400
117,500
49,500
43,600

Total

285.2440)

Sl

403, 7000 195,251

60,260

3569,785

Outsule Securities

All bond ﬁrtces are now uml Interest”

except where marked *f."

Street Hailways
New York Cly
Bleeck St & Fu IF stik.100

& 15t mtge 48 16d0_J-J
¢ D'y & Ttn Ave stli..100

¢2d mtge 53 1914__J-3

Con 04 18-lid—See Stock
B'woy Surt 18t 8s gu 1924
¢« Cent’l Urosst'n stk -:Uu

e 15t ltllgu 05 1022 M-

¢ Con PEN & E H stk-100
) uu e & 10th St stlc 100
Col & I.'lth J\w 53 See Stock
Dry D E I3 & H—

¢ 1st wld. o%1032..J-D

eSecrlp 43 1814 F-Al}

Elghth Avenue stock_100
eScrip b8 1004 _.kF-A

o420 & Gr 5L Py st 1002

42d St AL & 5t N Ave-100
¢ 15t mitye 063 101U M-5
2l lncowe 65 1015.J=J
Inter-Met—See Stk Exeh
Lex Av & PayF 0s See St
Metropol St Ry—See Sti
Ninth Avenue stock..100
Second Avenue stock. 100
€ 15t M 55'00 ext 10 M-}
Consol 68 1048 ... F
Sixth Avenue stock. .. 100
Bou Boulev Gz 1043, __J-J
So Fer 1at &5 1019.__A-0
Third Avenue—sSee Stock
Tarry W P & M 58 1028
¥ kersStRRGS 1046 A-O

28th & 20th St 58 "0 A-O) |

c'l'wum.y-third Ststho100
Unloa Ky 1st Gs 1043 F-A
Westchest 15t 55 *43 J-J
Lrookiyn
Atlan Avenue Hit—

Con s l Ddl. .. A-D
B O & WEGs 1033 A-0
Brooklyn Clty Stocik..10

Con ds—See Stic FExch
Bkin Hegts 18t 35 1041 A-Q
Bkin Queens Co & Sub—

e 15t g 63 "4l op "1G.J-J

Lon },u.ur fe—Ses Stock
Bklyn Hap Tran—Sed Stk
Coney Isl & Ikiyn__100

1ak cons i 49 IJH..,J .I

Con

Brie U & N 03 1040 J-.I
Gr'p't& Lot 1st fs. _M-N
Kiugs C El 45—See Htuck
Nassnu Eleg pref o0

1044

‘ls!‘. 48 1051—>5ew Stock
N W'bg & Flat 15t ex 4 I.Hs
Stelw.ly 15t G 1022 d=)

Uther Citios
Bulfalo Street Hy—
85 consol 05 1U31._F-A
Del) 03 1017, < neeaA=O
Columbus (V) St Hy-. 100
Ereferred oo - oea- 2100
Colum Ly con Sa—See Pl

Crosst' win 15t 58 "33 J-D

¢ Conn Ry & Lig com.100
e Preferred ..o.___100
ln. & ref d Yys—See Sik
Grand Rapids Ry_.__109

Preferred ... ._ 100
l‘.[aul.sv St O 1930, . J-J

grnndb Bog 18t Ga '24 J- 1)

ew Orl Itru & Lgt. 100

e Prefurte —raran 100

Gen M g 4 2es "35—Sew 8
Pub Serv Corp of N J_100

Troils 23% o ﬁ}ul{mmel

Norii J :-rm.-y St By_100

156 44 1048 ..M

Cons l,u\l::l'. ul NJ.

16 548 1933, 5 J-D
New'k msuy Ga '30 J-J

M-z

Aszk

80
70
140
allion
st
s
'
50
Uiy
list

=110

&)
Gt
LoU
20

10412
In lisg
76z
L]
Exe
120
1ng 101
iy
105
2614
Biils
1k Ex
12414

PITTAE T

Tily
Iul.l‘

|.IUH

syl UnltRys San Fran See Stk
I \Yash

7| Hudson Co’Gas.

sINewark Consol Gas__100
sINo Hiudson L H & Pow—

Streel Rallways
Pub Sery Corp N (Can)
Rapld lmn St Hy.-100
It 058 1021 A=
J G Hob & Paterson—
48 ¢ 10490
SoJ Gas El &
Gu g 5 IOM.-..\- 5
ho uud Co Ry ts
102 8...,»-...--.-[ J
l...n. hs 1924
Pat Clty cou tis "a1_J-
2d 65 opt 1914..A-0
So- Side El ((,lllL]——Sea Ch
Syracude B T b3 -M-5
Treat P & H na w-w J-D
Unlted Rys of St.L—
Cam Vot tr etfs....100
v Prelerred 100
Gon A8 1844—See hwrl:

iy & Bl Co_.._100
Preferrod - cacacaa-100
43 1951 ...

Gas Securities

New York

Cent Un Gas 53 1027 _J-J
Con Gas (N ¥)—Sen Stk
o Mutual Gas 100
New Amsterdam Gas—

1at consol 53 1048..J-0
NY &ERGas 158t 53 "44 J-J

Consol 55 1943_._-_.{-.]
N Y & Richmond - 100
NY &WestohesterL) llt‘g——-

Del g 88 1904 guar_J-J
Nor Un 1st 83 1927 _M-N
e Standard Gas cot._100
¢ Preferted 100
156 S8 1030__ _____M-N

Other Cilies
Am Gas & Eleo com.. 50
Preferred o ... v

Peeferred

Bay State Gnd, ee.... 50
uiuq;u ton (N Y) Gas Wis
f O3 1038 A-O
nronk ¥ Un Gas—SeeStk
Hultalo Clty Gos stlk-_100
16t 08 1047—Sea Stock
Con Gas ol N J 04 '36.J-J

Consumers' L H & Pow—
A3 1938, wud-D
u.,lnn.r Gda & Bieo. - .100
Gen g ba 1040 op-Mm-N
Elkzabeth Gas Lt Co. 100
Kssex & Hudson Gas-100
Gas & El Bergen Co-_100
¢ Gr Rap ‘15t &3 *15.F-A
Gr't West Pow 88 "d6.J-]

Indlana Lighting
48 1058 op. . oo

lmlinlmpoll:l Lia.
18t g 01 1962,

Jackson Gns 54 g

e Preferred
Madlson Gas Bs wzd-.\ U
Newark Gas 65 1044..Q-J

¢ Con i 63 1948.__J-D

O5 1938 A-0
Pacliic Gas & B, L‘uu\ 100
Prefecred oo ---100
I'at & Fas bn.s & Elce. 100

e Con ¢ 9. --M-5
St .i'om.‘ph {;M 54 1057-4-1
Weatern Power com. 100
Freferred

Amer Light & Tract.-100| 205
0

Ol 83
e Laclede Gag. ... ...._NU

Ak
250

Tl
144
10012

lﬂﬂlg 101t
Exc llﬂts
160

101
106
100

42

10314
100
256

30
10§

45

01
110
1354

Erie s, Apr 8 1011__A-0
Interb T g 63 1911 M-N
KO ly&Llght 64 '12.M-5
Lack Steel bs @ I‘.’IIU.M S5
Lake Sh & M So 55 '10 F-A
Mioh Cent 63 1010_.
Minn & St Lo g b4 ‘11 A
N ¥ Cent 68 1910.._ . F-A
N Y O Lines r::tp 58 '10-27
NYNH&H b 1012
Norl & West &3 1010 M-N
Pa RE 58 Mch 15 '10_M-5
St L & San Frg 55 '11. J-J
4 54 %ok notes’l 2op. FeA
South Hy g bs 1010__F-A
Tlilewater 63, 1013 guar
Weatlogh'e El&M d2 1010

i.n Iroad
e Chle Gt Weom e otta].‘m»
e Preferred (¢ ol

(_..I.llc Peo St
Prior llen gl Y8 m_ M-
Con mig g 54 1930 __J-J
Inepme 53, July lu.m._
(.Incugo Subway.....100
t W & Den Cy std. 100
hanw Clty Sou 53 Apr 1
1050 (w ll—Ses Stock
Nat l{yl of Mexleo—See 5

-||North’n Seouritles Stubs.

Pitts Besa & L E

i

111 G st tr otfs Mr A’ 5.
Seaboard Company—

18t preferred______100

Coot & 2d pref—See Bal
Seaboard Alr Line—

Coll 58 ext May "11. M-S
Weat Pae 1st 53 '38__ M-S

Industrial and Miscel.
Adams Ex 43 1947 J-D
Ahmeek Minlng. ___.__25
Alllance Rea ty.-...100
Allls-Chalmers Co 155 mtg

8 [ ba 1936—See Stook|
Ameriean Book-.....100
Amurtcan Brass___...10

00

1 nn Ohlclc com. 100
Pro SRey e Sl
Am Gmphophuue com 100
Preferved . ... 100
Amer Hardware _._._100
Am Malting 68 1914._J-D
Amer Press Assoc'n-.100
,xm S: Found m.w-—s:‘:a
Deb 4s 19232221 FA
American Surety. ... 60

\mo-r[cnn Thread pref b

“||Central Foundry.

A Tobaceo Co com..100
An;’cr 'l‘ype!dem com 100

ferred
Ueb

100
fs 1930 ._.M-N
Amer V ritlnu: Paper._100

Pref erre BT T
1at 5310 op 0@ J-J
Aul.-l&\ Imihbl.lncs 100

Proferred «.. .. ..100

Col tr g 53 1068, _..J-J|/

Barngy & Smith Car. 100
Preferred . ... -.100
Bethl'm Steol Corp—see 5
Bliss Company com.. 560
Praterred B
Bond & Mige Guar_..100
Borden's Cond Mili__100
Preferred oo .. -2100
British Col Copper... &
Butte Coalltion Mining la
Caseln Co of Am com . 100
Preferred o s oveaea 100
Casualty Co of Amer..100
Cellplold Co.-acnacaa100
Cent Flreworks com. 100
Preferred o caaa2100

100
Preferred o 100
Deh 85 1910 op ‘01 .M N
Chesebrough Mg Co. 100
Cit}[ Inyestlaog Co
Hreferred o 104
cLIal]ln (H 1) o100
€ 15t preferred. _IUC-
e 3 pielenied __ .. 100
Col & Mock Conl&I pf 100
188 2 54 1017, J-
Col tr s Uet 1930 _J-
Consol Car iira:ln? S T ]
Cons ll}' Lgt & etrig 100

2| Urielblo Steal..

085
071y
1005

E1 T

iy

a{lul

Ludiy
b

| L0y

LU

75|10ty

1014y

L] L

Stoel
st

Luulg
115

(T EN
{1 ulu
1y
UJI-
r

1uulg
lul';

Bxe

91
uw

6
o

sjroz

list
sk

Ui
S
7o

2||Standard Cordage. . o

Industeinl and Miscel
Consol Bubbee Tlreo 100
prelerrs |
Debenture 45 TUs1 AU
Con Steamshlp Lines—
Coll tr 43 1057 rets_ _J4-J
Corn Prod Ref—=Seg stock
-~ LU0
¢ Preforred’ _______100
{Cumberiand- Bly Copper 5
¢ Diamend Mateh Co_100
dul'onttl-:[)du.\'uml'u 100
e Prelerred 100
e Gold 414 1045 .1
Econ'y Lt & P (Joliat, 1i)
15t M s [ 5g 1950.J- 1)
Electria I1nl\L-_-_-,.lUu
Preferrod s ouoo2 100
Emplro Steel ooo_o___100
Preferced e W e =k 00
s General Chiemical.__ 109
e Preferred 100
uuldlh 1d Conszol Mines_10
Gold HilL Copper (who 1
Greene-Caoanes ... 20
Guggenhelim Explorn 100
(] liucl:cmm_k Water Co
Ret g 48 '52 op '12..J-)
Hall ::h:unl Co com__100
Havana Tohacco Co-.100
Freferred ... ...
18t g 63 June L '28_J-1
Heeker-Jones-Jewell :\HII
186 Ga 1922 ______ M-S

'-uumll'ml Oll of N J-
Hlsw

Hu{’zﬁllallt-alﬁr‘ agw.100
ehoken Land & Lin 100
@5y 1910, p\
Houston Ol .
Preferred o
Hudson Realty. =100
& Ingersoll-Rand com . wu
e Preferred 1
Internat’l Bank'y Cao. lou
[nternut’l Mer Mar—See S
International Nickel..100
Preferred

1
Inlcmallmmi Sait..1
15t i 53 1056 “A-( 4]
Internatlonal Sflver._100
Preferted .. ..o 100
18t 69 1048 ____ .. J-D
Internat Smelt & Refg 100
nterpat Tlme Record .. 1uu
Proferred ...
Jones & Laughiln Steel Lu
180 8 [ Ba 1030. . M-N
L.mlmwwnn Steel. . 100
Lanst Monot' uu (uew) iU
Lawyers' Mtge Co___ 100
@ Leb & Wilices- 13 Coal 00
e Lorillard () pref...100
Madison Sq Garden__100)
2d 6a 1910 A=
Manhattan Transit_._ 20
IMonongaliela @ Coal__ 50
Preferred h
Mortgage Dond Co_.._100
Nat Hank of Quba. . __100
i\nt'l‘uunety.._. 1]
Nevada Colis'd (,cuptr b
Nev-Utah Min & Sm_
o New Central Uoal. 20
NYAIr Hrake 65—Sen Stk
N ¥ Blscult 05 1011.5-5
e New York Dock.___ 100
¢ Preferved .o
N \ AMige & Securlly_ 10
N Y Transportallon. . 20
Niles-HBem-Poud com_100
Niplissing Mines.
ntarlo Sliver..
Otls Elevator com
Proferred ... _
Pittsburgh Brewl
Preferred oo .
Pittsburgh Coal—Ses Sth
l'us&;\ﬂir{.o oM s

10
Pratt & Wlalluw pnl 100
i

Produee

Realt A.una (Bklym 100

lt.ogu Bak Powd com_100
0

"-Intulfy Lnr Hont & LE_100

||Seneca Mining. 20)+
Sloger Mg Co . ____100

South Iron & S com _-IIJU
Preferred

luu
15t M g 03 '31 red. A-O
Adjust M §s Apr 1 1041
Standard Coupler com 100
Preferred o ... -10
Standard Milling Co._100
Proferred - ... ___100
{-N
-100

1st ba 1030
& Co—See Loat Stk
hsc 85 —See Chle St ck
Texns Company _....100
2 Texas & Pacitie Coal 100
Title Ins Co of N Y.._100
Tanopah Min (Nevada) 1
Trenton Polterles com 100
Preferved, uew..--.lUU
Trow l)ln-r.turr......
Unlon Typewriter coml0o
15t preferrod se.aa 1040
2d preferred ..o --100
Unuc: bk Note t..um- a0

Preferred . 60
tnlted Clgar MIts-.. 100
e Prefereed o 100
Unitcd Coppere e 100
Preferted oo L 100
U S Casvalty. ... ...100
U S Envelope com... 100
Pretferved 1
U S Finislilng -.
Prefermed . .=
U 8 Steel Corporation—
Col tr's.f 54 51 apt ‘11
Col tr s £ 0s '81 not opt
RN hll & Indem. 100
eUtah Coppir Co—nee Stk
Watera 3 Co com.
Prelirrid .easi
Westefiester & L

{11]
Westinght'se Alre rake. 50
wWesc 1l & Ml bs—Seeslk
awortihg Puuwg pref.low

Bi’d

H145
Hxg
1uu

Ak
3

2u

B

ln
171y
vi

1019
5

Ditg
a6

U
100
21y
B
113
104
Eis
1y

* Per nhare a Ex-rights, 0 Daals,

b://fraser.stlouisfed.org/

¢ Seu_.l o0 Stk. Ex., but' ot yvery active. [ Fiat pries:

B,

s Naly; prive.

£ Fx-diy, y EI-ruzi,

s how stocl




JAN. 15 1910.] ' THE CHRONICLE

dnuvestment and Marlvoad Intelligence,

RAILROAD GROSS EARNINGS.

The following table showa the gross earnings of every STEAM railroad from which rezular weekiy or monthly returns
ean be obtained. The first two golumns of figures give the gross earnings for tho latest week or moath, and the last two
columns the earnings for the period from July 1 to and including such latest week or month, We add a supplementary
stntement to show the liscal year totals of those roads whose fiseal year does not begzin with July, but covers somea other
period. Thz relurns of the eloeiric railways are brought tojether separately on o subsaquent page.

Litest Gross Farnings. July 1 te Latest Dale. Latest Gross Zarnings. July 1 to Latest Dale,

ROADS. Week or | Current | Preious | Current | Previous ROADS. Weak or Previous | Current | Presioua
Month. Yaur. Year. Year. Moanth. 4 Year,

©“

3 $ &

Al N O & Tox Pao e N'Y C & Hud Riv_|November. ! A%4,521142, 085,638
N O & N Bast__r|December Lake Shore & M S|November. 20,886,419
Ala & Viekab, . _p{December n Lake 15 & WestiNovember. 370,275 2,381,458
Vicks Sie & Pac.r|December Chie Ind & South{November. 250] 245,¢ 1,470,605

Aln Tenn & Norths, [ November. Aichigan Central.iNovember. 26, 114,120

kAteh Top & 8 Fe. [November. Cleve GO & St L. [Novetber. 2 412,148,048

Atlanta bErm & Atlldth wie Dec Peotia & Eastern|Nove | ber.

Atlantlo Const Ling{November. (2,740,202 Clnelnnat North. |November.

gBaltimors & Ohlo. |November_|7,351,670 Pltts & Lake Erle|November.

Bangor & Aroostook|November.| 244,683 Rutland November_

Bellefonte Central. - [November. 7,083 I un, w November,

Hoston & Maino. __f|November.|3,740,6206]3,238,208 (10,310,827 _Totalall lines. ___ [November.

Bridgeton & Saco R{November. M2 3077 82,004 N ¥ Ont & Western| November.

Bull Roch & Pitts_r|18t wk Jan| 120,188] 122,001 4,840,2506) 3.8 7| N Y NH & Hartf.r{November._

Buffalo & Susq.._r|November. O1,1AG] 101,274| 1,085,502 i ’*r Y Susq & West. .| November.

Canndian Northern_ |18t wi Jan 0] 145,300| 6,004,490 Norfolle & Southi..ri Navember.

Canadian Paclilo. .. |18t wk Jan{l, 1,008,000151, 187,763 41,731,783 I\lurfolk & Western. | Novem ber_

Central of Geargla- . 158 wik Jan 0| 6,103,832 || Northern Central. . | November_

Central of New Jer, |[November.[2 ] 2 1041 510,044,052 (| Northern Paciio. _r{November.

Central Vermont November. 2 603,012 1,508,741 || Pacifle Coast Co

Chattanooga Sol 2d wit Decf 1,651 i ¥ 40,847 || Pennsylyania Co..r 13,436,074

hesapeake & Ohlo- {15t wik Jan 5 i 13,870,136 || d Peni—E of P & T ber_ | 14467 71 7(12199 817[00,640,024|60,010,024

hleage & Alton Byitd wi Deo 4,038] 0,700,218 6,416,550 d West of P & K. [November_| Ine1,04(7,3 Ine 7,870,700

hile Hurl& Quinéyir{Novembr. $8,840,130134,800,273 (| Pere Marquette.. s |November_ 1,300,746 6,040,648 8,008,208
Clifeaga Gt West [N vember |1,004,903 J 5,043,451 Phila Balt & Wash.|Navember. 1,600,459 SO0 2,675,085 7,050,135

Jhla Ind & Loulsv.|1st wi Jan 70,700 77,500] 3,128,132] 2,820,048 || PItts Cin Ch & St L. | November. |2,808, 845 331{18,805,215]11,722,800

Chle Ind & Southert | —See New |[York Cenjtral Ralelgh' & Southp't| November. 14,320 02,4861 51,292

Chig Mil & 5t Paul_r|November, |b,000, 762 20,367,441{27,573,807 || Headlng Company.

Ch ML & Pug Sd.r| November. (1,044,558 Puila & Readiog. | November. (4,000,848 18.344,232116.553,330
Chio & Nor West__r|Novemblier. |6,6806,082(5,654,871 4,726(30,008,782 Conl & Iron Co_.|November_ (3,532 030 12,302,085[13.761 204
Chio St P M & O__y[Nayember. |1 427,237]1,202,900 48,0001 5,087,588 Tatal both coa... Noveinber.|7,682,883 30,730, 50X{ 30,315,133
Olde "Cerm Trana. .p|October | 116,080] 104,350 283,084 [| Rloh Fred & Pot...|October.__| 180,61k 051,320 G0, 5an
Cln Ham & Day___riNovember | 8£8,035) 704,640 3 ] 3,000,087 o tirande Juno. . _|October_. | 112,708 JRo,324 404,043
Cley €ln Chle & St L|—See Now | York « tral, Rio Grande South__[1st wk Jan 208,171 331,813
Colorado Midiand  riNovember_| 2065,283] 225,753 22,7201 1,034,484 || Rock Istand Syatem|Noveimber. |5 7120 061,030] 80, 443,315
h Colorado & South|ist wik Jan 273,024 8,360,673 || 5t Jos & Gr lalanid. [November. TN 747 Ta06,008
Colum Newb & Lad |October, . i 23,017 7 01,637 || 5t L & San Pran_. . |November. 18;120,167(16,100,160
Copper Range Oetals H ¥4 72,067 E 204,004 Chle & East Tll..{November. 4,072,105 4, 377129
Cornwall November. ! : 7 0 a0 Evansy & Ter H|{November. 1,085,098 anl. uhd
Cornwall & Leban_p{Qetnber. . . i ] "otal of all lines. | November 24178, 270121 424,233

35,070,230 5,607,728
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Cuba Ralleond Novambers| 100,448 p ‘) 4 St Louls Southweat. |1st wik Jan .
I Delaware & Iud gl November, (1,838,060 a4,z i San Pod L A &S L. |October.._| 700,26 B29,048] 2,304,077
Del Lack & Westooy [(November 18,232,600 15,489,777 14,442 Seatioard Alr Linese|Oetoboro . |1,680,061 HO20, 3138
Denv & Rio Grande[1at wic Jon| 318.0 : 12,634,040011,255,60 Atlants & Blrm_r|October. | [13% a42,720
Denver MW & Tae l4th wic Diee 651,720 _ Florlda Wshore rOctober. 0,885 w3252
Det Tol & Tront Sys[ath wk Dee| { Southern Indiana.r|November. 601,500
Ann Arbor. .. ... [1th wic Dec 0 f 41,70 £ Southern Pao Ca_. [November, At 8,635,045}
Detrolt & Maciinac|ist wic Jan Southern Ballway. |15t wk Jan &70,07530,196,801
Dul & [ron Hang Navembitr. A, b al 4.5 T Moblle & Ohlo-_ |18t wi Jan ; 168,457 6,411,123
Dul Sou Shore & At ith wle Deo y { 4042 Cln N O & Tex P_|1st wik Jan 184,684] 4,687,590
El Paso & Sou W_o_r[November. h 2 2 o7 Ala Great South_jist wi Jan 58 2,088,334
IO i saeeas | November. |1, 070,003 X ¥ Georgla So & Fia. [4th wk De¢
Falrehlld & Nor E_[November. 2,212 i 8405 || Texas Central...-.|4th wk Dec| ya3 G §
Fonda Johns & Glov|Noyember. i A87 887 341,057 [{ Toxas & Paclio..-.|1st wk Jan vl 4 q Joud, 8,167,202
Georgia Rallroad . | November_| 285,738 1,298,530 1,232,760 || Tidewater & West_r|November. 7 i 20,4561
Geargla Smith & Flo | —See Sout|hern Ralllway Taledo & Ohlo Cent|November_
Grand Trunk Syst.|1st wlk Jan| 654,885 28,621,062(21,491,858 || Toledo Peor & Westi1st wh Jan
Gr Trunk West.. |30 wl Dec L1005 2,712,640 || Toledo St L & Westjdd wk Dee ‘ 1,730,008
Vet Gr 1av & MIl3d wk Dee L a8 Tomblgbes Valley. | (Noyember. 3o 20,421
Canada Atlantic. |30 wk Dee ) 1,068,617 Unlon Paclfie Syst. | November. 2 38,007,308
dreat Northern Syat | December, . 2,783,420 Vandalin,. .. .._..¢|November. 700, 3,840,405
Gult & Bhip Island_ | November.| 201,0 499,081 7 Virginia & Sou West| November. 5.427 - 529,049
Hocking Valley. ..o N 1 fi 2,103,001 Wabash I8t wi Jen| Pl 5 5756/13,805,521
Illinols Cnn[ml.'_.- Decer r i J0,088,420 24 Western Maryland rlOctober_. . 7| b 2,080,233
Internat & Gt Nor.|1st w an 1 0 4,611,295 West Jer & Seashore| November. d 2,740,532
a Interoceantc Mex_ [1at wit Jan 1 180 3,275,086 || Wheellng & 1. E__riNovember. 408,270 2,579,581
Town Central. .. |15t wit Jan : o 1,776,1 WhiteRIVIVE) 2 wislend Dec 4. ez
Kanawha & Mich._|November. G 044 Wrightsville & Tenn|November. 24,608 140,400 118,7
Kansas Clty South.|November. 7 6 T Yazoo & Miss Vall. |December 1,160,220 5,387,081| 3,320.1
KO Mex & Crlent.. [4th wit Dee 0 It
Lehigh Valle November. Current | Previous
Loxington & East. . |November. 10,157 23,53 7,640 A8 Varftous Fiscal Years. Yenr. Year,
Long Novomber. ah 03
Loulslana &Arkan.|November. 5 5 i A || Bellofonte, Central. .. oo coooo—2 N 57,007 S55,88)
Lou Hend & 5 L. .r|November. 2 400,016 I Delaware & Mudson. . Nov L7,767,178{10,804.360
Loulsv & Nashv__|1st wk Jan 26,820,104 1,081 | Manlatlane <. .o ranaans Nov 47,885 50,700
L& Blr' ham| December . 2,078 Th120 0 n Mextean Hallway . oocooaooo Dee TA36,500] 7,102,500
Malne Central ... r|Novomber.| 755,17 3,722,082 || o Mexlean Southern _ oo o.oooo Dea 1,3005,185) 1,223,015
Anlstique. .. -« |November. 07 18,721 22,8050 || & N ¥ Central & Hudson River. Naoy B0,158,408170,050, 078
Maryland & Penna.|November_ 2 o 170,205 Lale Shore & AMlchigan South Nov 41,131,528 155,535,034
a Mo ean Internat. 156 wi Jan 4,207, n Lake Hrie & Western____ Nov 4,545,781 3,477,415
a Mexican Rallway-|[ad wk Dec O ) 2,602,100 Clileago Indiann & Southern. Nov 2.407,47| 2,410,991
a Mexican .:iouthl:rn i wk Dec 29,80 604 730 Michignn Central. . .o eneo.. Nov 25,070,410[22,122 T80
Michigan Central—|See New ¥ Cleve Cln Chicago & St Louts 25,210,125122,050,340
Mineral Hange 1th wk Dee 441,070 0,011 Peorla & Fastern. . - 2,480,003
Minneap & St Loulsiist wic Jan ! 2731018 2,346,002 Claclpnatl Northern 802,000
Minn St P &S 85 AM7[1a0 wie Jan 12,002,082111,176,002 Plttsburgh & Lake 0,457,505
Chicazo Division)| Rutland ____ - 2,543,104
Misslsslppl Central_| November. TH, 810 67,445 56,8062 273,080 New York Chlcago & S5t Loui B3N, 102
Missourl IKan & Tex|December,.|2,208,254]%,208,870]14,150,840(13.702,500 Total‘all lrnes. . A1 186404000
Mo Pac & Iron \!lj Northern Central. .. 10,400,404
Contral Draneh_ 115t whk Jan| 769,000{ 703,000[27,8556,354 (24,702,810 || ¢ Penn—Enstof Pitish & Frie. | 124033 073
b Moblle Jack & K ClWi Dee 256 30,825 38,002 800,041 TOM, 717 i West of Pltlsburgh & Erle__|, 480,800
Nashy Chatt & St LiNovember.| 080,584] 030.298| 4,780,1800 4,003,757 || Phila Baliimore & Washitsrton .
a Nat Fiys of Mexlen|1st wic Jan| &53,020] 018,020]24,808 800(23,721,055 || Pltts Cln Chicago & St Loule. __|.
Nevada-Cal-Oregon, j4th %k Dec 0,107 8,108 240,080 203,051 || Rio Grande Jutetlon. ...
Nevadn Contral. - .. |October.. - 0,808 A113 25,415 28,035 .
N O Groat North...INovember. ! 117,382 45,778 n47,0300 218,322

|

8 ot et k. et e

' AGGREGATES OF GROSS EARNINGS—Weekly and Monthly

Weekly Summaries, Cur'nt Year|Preo's Year| Ino. or Dec, | % Monthiy Summaries, lCur'nt Year|Prests Year| Ime. or Dec,

I;!

v ! s 5 b s
dth weel Oct (10 roads) ... 41,878,200(10,55 || Month Atch 1000 (890 roadsi .|205,708,3101183,453,904] {22,350 415
185 weels Nov (43 roada) ... -1 781,832115.02 (| Month April 1900 (805 roads) - [197,011,550!175 002 844] '4-2 004 801
wreolk Nov (45 roads) .- . v 1.788,833/16.05 || Month May 1000 (803 roads). [201,625,122(174,473,411] + 27, 1
week Nov (0 roads) ... | 13,003,412 248 $1,181,164] 0.71 || Mongh June 1009 (803 roads) - {210,3067,220(183,081 820|426, o
weelk Nov (42 road9), ... 16.000,874 2 +2,020,047120.07 || Month July 1000 (835 roads) . |210,864,730:105,245,655 |
wook Deo (43 roads) ... y Al +1,027,664] 0.31 || Month Aug 1900 (883 roads) . (236,550,877 200,877,014
weelt Dea (41 roads)....] 11,68 42,84 +045,614) 4.89 || Month Sept 1900 (711 roads)  [2306,874,425°211 281,315| +25,0
week Deo (40 roads) <. ' 25 500 7.20 || Month Oct 1000 (600 roads) 1251, 1871521235 100,823 4 20,0
weelt Deo (43 roads ... J048,7481 73,500 D.83 || Month Nov 1000 ( 45 roads) .| 65,022,782 68,007,373 47,515,457
t wealt Jan (32 roads)_-._| 0,302,030 K,600,810 47258800 B.35 1) Month Dec 1000 (48 rosds) ! 50,858 621! 54.638.080) 3,220,441

@ Moxloan currency. b Includes garalngs of Gulf & Chicago Division. ¢ Includes tha Iouston & Texas Central and its subsldiary lines in both
rflmm hd t?“““ lines dirootly operated. @ Includes the New Vork & Ottawa, tho St. Lawrenes & Adirondacis and the Ottawn & 5. nyny_. the latter
‘:h wmc 3 nl;_l A Canadian oAd, does not malkce returms to the Inter-State Commerce Commisston. [ Inciudes Evansville & Indiana K, g Includes

a Clevel M"t rain & Wheeling Ry In nfu years  h Includes earnings of Colorado & Southern, Fort Worth & Denver Clty and all altillated lines, ex-
oepting Tﬁln Ly # Brazos Valloy R & Includes in both years carnings of Denver Enld & Guif RE., Pecos Valley System and Santa Fe Prescott &
Phoenls Ry, | Thesn fizures do not ihelude receipts from sale of coal.  n Yocludes the Northern Obio RR. o Figures here ars on the ohil basis of ac-
counting——nat the new or Intor-State Commerce Commlasion method, p Includes earnings of Mason Clty & Ft. Dodge and \Wise, Mion. & Pacife. ') hess
o JL’;’&“:’:'&&"?;%? h:.lII!’R;csenb«l by Iater-State O ve Commissl 3 Includes Louliville & Atlaotie from July 1 1003 and the Froaaklort & Uid-
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Latest Gross Ea.mmgs by Weeks.—[n the table which I

follows we sum up separately the earnings for the first week
of Junuary. The table covers 32 roads and shows 8.35%
increase in fhe ageregate pver the same weeklast year,

|
Increase.| Decrease,

5

First “:'A of January. !\l!)d

5 ;
58,453
122,001
145,300
1, :nla uim

Im 730
129,188/

74,900 .
313,000
204,500/
526,504

79,706/
146,974
270,601
318,000

| o
Alabama Great Southern.
Bulfalo Rochester & I'1.T.Hhun;h
Canadian Nort herr
Canadlan  Pacilic_ -
Central of Georgia_ ... .
Chesapeake & Ohlo. . . .
Chicago Indlanapolis & Loulsv.
Cln New Orleans & Texas Pac. _
Colorado & Southern..._ . ..
Denver & Iilo Grande. ___ ...
Detrolt & Mackinac. - 6, W0 16,880
Duluth South Shore & Atlantle 42,434 41,845 580,
Grand Trunk of Canada. - _ ___] [
Grand Trunk Western . !
Detroft Geand Haven & M- 634,885 118,645
131,000/ 24,000

Canada Atlantie.
Interoceanle of Mexico. . - > L 1‘17 :2:_

12,300

Gafh, 240

7000
1,440
G010
104,255
G428
2,912

International & Great \urttlcm

Iowa Central =

Louisville & Nashville

Mexican International .

Minneapolls & St Louls.

Minneapolls St Paul & SN -
Chleago Divislon.-. ...

Mizggourl Pacliie

Mobile & Ohio.

Natlonal Rallways of Mexico.

Rio Grande Southern.. ... .

St Louls Southwestern .

Southern Rallway. . .

Texas & Paclfic

Toledo Peoria & ‘V{Sltﬂl

Wabash. - ___ 4

Total (32 roads)
Net Increase (8.353%) -

00,053

325,217
700,000

07043

275,875
T03,000
168,457

Afa42 ==
86,000 s uyy
039 T
63,000
A, 040

3,475
20,654

_:1;5._.'»1-_!;
725,820

For the fourth week of December our final statement
covers 42 roads and shows 8.83%, inerease in the aggregate
over the same week last year.

Fourth Week of December, 1000, lnns |.‘uvrm~:r Decrease.

!
v [ 5
Proviously reported (25 roads) . 1.-.301 WEDTE l.l]?l 702 1.308 I‘.ﬂ
Alabama Great Southern, 130,864/ 115,448

Atlanta Birmingham & Atlantle 72,270| 65,802
Chicago Ind & Loulayille 142,388| 123,700
Cine Ncw Orl & Texas Paclilo: 253 8851 217,010
Denver Northwest & Paglfic. . 15..’553 8,040
Detrolt & Mackinone 3 30,658

Detrolt Toledo & [routon 40,307

Ann Arbor 58,210
Duluth Snul.h Shore & Atlantic 70,112
Georgia Southern & Florida. 83,153
Grand Trunk of Canada =)

Grand Trunk Western. .. [

Det Ge Hav & Mitw. .- __

Canada. Atlantle. . ... . I |
Mineral Hange 2 25,845/
Nevada-Callfornla-Oregon - 9,107
Texas Céntral. s 30,3641

Total (42 roads) |I? —;2.’:‘25?
Net Increase (9.83 %) S

mree B3
L e
- ::.'--
oo =—

ZE=

e

1,140,943

e

17.52

15.»-15;.7“ 1,642,706
ceaa-al 107,006

Net Earnings Monthly to Latest Dates.

—— Nt Ilarnings——

Current Preefous Currant Precious

Year. Year, Year. Ywir.

3 $ § 5
3,077
23,455
1,008,065
4,808,432
433,785
5,020
242,101
1.170,630

(iross Barnings—
Roaudx.

d,424
22,604
r L7427
5,174,310

S00,224
2,003,606 2,

270,068

1483878

507

7,400
A67,400
1,004,320
198,180
1,018,807
77,780
108,300

a0

&.004
203,003
1,348,006
138,062
03,224
Ta,4a0
S46,705

Bridgeton & Saco Hiv b.Nay
July 1 to Nov 30
Central of Georgla_a. -
July 1 to Noy 40
Chieago Ind & Loulsv.b.Nov
July 1 to Nov a0 .
Duluth So Sh & Atl.b. _Nowv
July Loto Nov 30. ...

Grand Trunk of Cansda—
Grand Trunk Ry -...Nov 2065,1508 2,784,124
July 1 10 Nov 30 --14,812,762 13,680,674
Grand TrunkWeatern.Nov 402,480 137108
July 1 10 Nov 30.- 2.586,068 2.087,200
Dot Gr Hav & Milw_ . 172,761 148, I"H
July 1t Noy an A60,307 TH2,00:2
Canadn Atlantlo. 208,773 065,008
July 1 to Noy 30 P40,207 f 160,621
\[‘ll‘\.’l{lllll & Punns a. .Nm d3,662 . 0,253
July 1 to Noy 30. .. 182,675 170..:1‘.. 62,058
\llllurul It1nlro Ir. Nov 70,838 Gl 3206 11,132
July 1 ta NOP 30 - chuss A60,405 362,003 61,307
Paclfie Coast . . ¥ 38,146 JAD 800 100281
July 1 to Nov 30-_._. 1,668,707 2,877,800 BOG AL
Rlo Grande Juuction __IJN 112,708 82,504 nis 812
Deo 1 to Oct 31 - 873,212 TID.680 n263,404
Rio Grande Southern. b '\'u\ i 4,604 25,170
Jily 1 to Nov 30 . 207,085 269,152 62,408
Toledo Peorla & Wes. b, \n\' 10,207 HH..I‘H 17,080
December : E 105,408 02,1894 24,005
July 1 to Doo JI S8, 708 80,160 166,108

INDUSTRIAL COMPANI1ES.

—ross Earnings—— ——Net Kartinas-
Current Frevious Current fn'muri
Year: Yedr. Year. frar,

3 $ 5

Taf, 204
42134106
an, 768
687,151
40,650
217,776

700,070
B 1A7,401
#5,050
602960
203,250
190,280
15. 740
i |

Nov

=Noy

113,510
10,608
18,800

138,003

ffampanies,

Amer Tel & Tel Co (Assocla-
ted  Cos) __.-Novli,788,600 10,760,602
Jan 1 to Nov 30, 123,434,320 114234, 047
Jacksonville Gay Co g . Nov 16,792 13,584
Keystone Teleph (o, n.  Ded 94,700 88,801
July 1 to Dec 3 461,062 HE8, 237
Okla Gas & Plec Co.a., - N 5,421 42,054
July 1 to Nov a0 247,658 170,806
San Dlego Con G & Bl _Nov 30,124
Apr 1 to Nov s0...... 255,318

a Net earnlngs here glven ard after deducting taxes.
b Net earnings here glven are before deducting taxes.
n Tlhese Ngures represent 30% of gross earnlngs

3,880,238 3,751,242
30,568,300 47,487,024
8,002 7,017
47,84 44, Ba
276,068 206,450
26,316 19,411
04,374 73,834
24,040 23 871

12,150
260,106 149,405 144,504

—The table fol- |
lowing shows the gross and net earnings of STIEAM railroads
and of industrial companies reported this week

Interest Charges and Surplus.

—Int., Renfals, &c¢,— —Bal, 6f Net E'ngs.—
Crurrent Previons Current Pravious
Year, Year. Year. Year,

3 5 1 $

503 Ga7 del 26 def 137

3,008 3,104 A, 356 4,000
101,868 89,241 rder20,075 rdefl2, 113
460,878 441,700 260,774 rdef6n, 509
3,050 3,070 5,294 3,080
10,705 19,705 12,862 35,0248
13,034 13,801  xdef 406 xdefl 480
66,018 60,4728 xdefd, L78 13,662
8,333 A,433 20,470 16,418
01,667 91,007 171,707 124,225
18,874 19,070 G605 1,835
94,408 96,029 rdot".!.s‘lo 258,370
23,678 A 72 rdef. 4,068 rdet.7,358
Iecember —as 24,787 718 rdef, 1,808
July 1 to Dea 31 .. 14434338 nu ul}l 22,558 8,734

IN nl':-e"l'i{l‘\l‘ COMPAMNIES
—Int., Rentals, &c.—
Current Previous
Year., Year.
3 3

Roads,

Bridgeton & Saco River
July 1 to Nov 30
Duluth So Sh & Atl.__ . N
July 1 to Nov ao

Maryland & FPepona. . -
July 1 to Nov d0.
Mineral Range.
July 1 to Nov 30-. .
Rio Graunde Junetlon_ ..
Dec 1 to Oet 31,
Rio Grande Southern.
July 1 to Nov 30.. ..
Toledo Peorla & West

—Ital. of Net I'ngs.—
Current Previous
Companies. Year. 'ﬂ;l ¥
Amer Tel & Tel Co (Assocla-
ted Cos) Nov

Jan L to Noy 30
Jacksonville Gas Co. .
Keystone Telephone Co_Dec

July 1 to Dee 31

t’-'EHlI 1,064,810 2,742
11,738,406 27,84
2,083
34,423
208,078

S08 2,680,072
1,073 25,748,533
5,080 4,024
22,6065 10,106
93,019 00,481
Okla Gas & Elee Co._ . 4 G314 18,724 13,000

July L to Nov 30. - 32,284 03, 156 41,650

San Diego Cons G & El._Nov 6,087 17,629 15,886
Apr 1 to Nov a0 56,335 80, 871 #8,250

1ild
11,728

r After allowing for other income recelved.

Electric Railway Net Earnings.—The following table gives
the returns of ELECTRIC railway gross and net earnings
reported this week. A full detailed statement, ineluding all
roads from which monthly returns can be ul)tuincd, is given
once a month in these columns, and the latest statement of
this kind will be found in the issue of Dee. 256 1909, The
next will appear in the issue of Jan, 29 1910.

—Gross Karnings
Current Frevious
Year. Year.
3

arnings
Previous
Yaur.
3

durrent

Rodads. V\'."th.

Weatern Ohlo Ry_b... . Novy
July 1 to Nov a0

36,418

1 18,020
1 204,202

111,051

a Net carnings here glven are after deducting taxes,

b Net earnings here glven are before deducting taxes.
Interest Charges and Surplus.

—Int., Renlals, &c.— —Hal, of Net E'ngs.—
Current Previous Current Previous
Year. Year. Year. Year.

£

15,814

4147
| 07,454

227,81

Hoads.

Western Ohlo Ry Nov
July 1 to Nov 30.....

16,410
77,408

14,808
76,414

2010
o4,60%

x After allowlng for other Income recelved.
L ——

ANNUAL REPORTS.

Annual Reports.—An index to annual reports of steam
railronds, street railways and miscellaneous companies which
have been pubuished during the preceding month will be
given on the last Saturday of each month. This index will
not include reports in the issue of the “Chronicle’ in which
it is pubtishe The latest index will be found in the issue
of Dee. 25, The next will appear in that of Jan. 20.

Third Avenue Railroad, New York,
(Lneome Accounts for Year ending Sept. 30 1909.)
The following figures, furnished by Receiver Whitridge,

appear in connection with the reorganization plan, an ab-
straet of which is given on another page:

Ulatondty, 424 S, Ry Dry Db Ry, Total.
404 2,010,820 $1, iul._-w 602,255 §6,304,710
2114040 B67.740 4 27,838

s;'.-', 1 ,.":;:.'n

LiFoss parnings
Expenses

H, ‘Hl

Net onrnings 3,07
rlll sl

Hale of power—I|e a3 cosl
Itental of equlpment .
Interest and miscellaneous

s820.457
H 1000
120

00, i‘m

o
futerean
Intarest on
*Thxes .
Hire ol \‘qulm d: n~ur e
Extmordinary impis., &o.

i
sitnj GIH)
103,535
S 18,000
187,651
Vi 631

"' 3,768 Pilflli tll w5, l?t.dl)?
$54,G60 276 xl, ﬂ‘l.’ 2900

nded debt
R &k miges

5220,042
oA, 815

Tatal deductions. < o....x
uurp s

i lllL‘iIl[‘T.llil]!Il[ll'x‘-i anly the lnterest on the 15t M. 59
ol does nat e lllrlr‘ tnterest on tho consol. 1] Laricha of el

Elestele I and Yonkers LR,
00, p ol

antueing July 1 1037,
Ave, lRE. U,

z Not im[lnlim. :mwt'r furhlshed \Wes Aprll

I ta Hept. 30 1900-—amounting o $1 I...\I‘ih =V,

American Sugar Refining Co.

(Ojfficial Statement to Stockholders.)

A lengthy statement submitted by the direetors at the
annual meeting on \\vdmwl.ty, which containg mueh infor-
mation about the company's properties and business and its
defense to the "\\Ilil"splt"l.tl ulmrt-prwt'nlatmn nnd unj\lst
eriticism to which it has been subjected,' will be found in the
advertisement on prioceding pages,

The financial report for 1900, giving the results of the
year's business and a statement of assets and liabilities as
of Dec. 81 last, is being prepared and will be sent to the
stockholders at the usual time, Meantime the directors
assure the stockholders that the year has been a prosperous
one and that the dividends have buun fully earned.—V. 89,
p. 1670,
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Lawyers' Mortgage Oo., New York.

(Report jor Year ending Dec. 31 1909.)
* The report of President Richard M. Hurd for the late
fiseal year is published in the advertising pages of to-day's
“Chronicle.”  The report shows:
OPERATIONS FOR CALENDAR YEARS.
1909, 1908,
GUAY, miges, sold 45,343,200 27,158558

Guar, mtges, pald off__ . 17,908,748 13,554,348
Guar, miges. outstand'y
04,702,480

Deo. 31
Income from—

410,888
235,026

Promiums for gunrantics
7,062

1008,

5
22,000,085
9,381,716

64,454,150
234,000
183,025

4,004

421,080

T7.277,034
440,300
210,619

10,012

800,041

63,670,725
206,310
199,472

8,130

503,812

Interest on mortgages. .
Rents, commissions, &o.

Gross enrnlngs. . 654,175
.o BErpenses—

Ront. .= H,a62
Salarie = : 4,880
Advertising . 4 A0 8,000
Statlonoery 2.4
Taxes anid gen. expenses 17,631
102,022

401,180

26,060
Giross pxpensea. . l-tﬁ._mm
Neat earnings. . . == 608,177
Dividends pald. ... _(12)300,000 (L0 2E0,000

Balanoee, surplus 118,177 200,108 161,100 133,380

Note.—In additlon to the eash earnings are the unearned premliums,
which conslst of the company's contract pront of 4 of 19% per annum on
ontstanding morteages from the date of the annual statement to the ma-
turity of the mortgaged. 'These unearned premiuntng, whilch as future profits
are not carrled as assots, have Increased as follows: Jan. 1 1003, $103,555;
Jan, 11604, $149,257; Jan, 1 1005, $270,048; Jan. 1 1000, $440,200; Jan,
1007, $501,008; Jan. 1 1008, $701,204; Jan, 1 1000, 5836116, Jan. 1 1910,
$1,086,001; total net Inerease since Jan, 1 1003, $033,408,

BALANCE SHEET DEC, 31,

1000, 1008,
Asyets— 3 § Liahitities—
N.Y . City mbges_ 6,044,548 3,038,400 Capltal 4,000,000 2,500,000
Co's Brooklyn : nrrlu:i, iieew ey (MO0,000 2,000,000
bldg., cost... 175,000 175,000] Undivided prof. 247,745 120,668
Real estate 14,204 | Mtres, solid, not
Cash _ 1:224,:328 1,210,820 dellvered ... BBG,H31 417,085

Total 6,048,876 5,047,653 Total 0.913,670 1,047,503

There are 7,121 guaranteed loans outstanding (see "u?r:lm.ions" nhiovel,
the average loan In Manhattan amounting to $30,000, o Brooklyn  to
$5,600 and In the Bronx to $13,000,—V, 89, p, 221,

H, B, Claflin Co,

(Leport Jor the Season ending Dec. 31 1909.)

President John Claflin says:

In view of the present prices of cotton and wool, we are fortunate In
owning at conservative values s stock of staple goods sufflclent for our
Immedigte requlrements, which were purchased somewhat carller than
usual on avcount of the condition of the market. If it were necessary for
ug to buy these goods now, we should pay material ndyances.

INCOME ACCOUNT HALP-YBAR ENDING DEC, 31 1804,
0 Months to Net —Interest and Dividenids— Balance,
Farnings. Pref, Stock. Clom, Stock,
$378,0006 $142,126 (4)51538,104
310,680 142,126 (4) 163,104
G04,990 142,120 (4) 163,104
400,118 142:120 (4) 163,104
603,403 142,120 (1) 153,164
320,087 142,126 (43153,164

INCOME ACCOUNT YEAR ENDING DEC. 31.
$284,252 (8)8300,328
284,202 (B8) 306,428
284,252 (&)3A06,328
284,252 (R)A06,328
2R1.2h2 (81806, 328
284,252 (81306328
BALANCE SHEET DEC. 1.
1809, 1008, |
$ 5 | Idadiitifes—
2,033,057 3,147,002 FImt pref. stock. .
Dividends 171,332 171,332 | Becond pref. stock 2,570,000
Bllla recelvable... 2,181,204 2,142,204 | Common stock. .. 3,829,100 3,529,100
Open accounts... 2,006,126 1,668,862 ] Open neeounts... 8,775,140 4,540,244
Merchand(9e ... 11,117,437 6,146,010 | Forelgn exth., &c. 405,500 A
Btore property... 2,739,182 2,739,182 | Surplus reserve_..*1,781,099 1,770,058
Btable . 27,107 27,107 | Profta during fall, 878,500 310,686
Horses, triuoks, & 65,710

54,210
Totsl - .-....20/401,145

17,005
BA. 508
3,880
(R) 200,000

110,733
450,108
(10} 250,000

1n0a, 1908,
3 5

1909,
5

£
2,600,300 2,600,300
2,670,000

'
e

16,000,0801 Total 16,080,089

* Adding 383,216 surplus tor full season, leaves 81,865,215 surplis after providing
far Intereat on pref. stocka to Dee, 31 and div. on com. atock declared In Jan., pay-
Able Jan. 15 1010. "Total dividends to date, 11,097,004, —V, 80, p. 165,

yid proml Swift & Company, Ohicago.
(Report Jor Fiscal Year ending Sept. 30 1909.)

At the annual meeting last week, Treasurer L. A .Carlton
gaid in brief:

We have pald you the 79 annual dividend In payments quarterly and
added to your surplus 54,000,000, making the hook valiue of the stoclk
Oct. 2 1900, 136, besldes taklog care of the upkeep of the property and
writing off a generous depreclation. It was not possible to get the same
amount of meat and by-produets from the same number of anlmals as in
most previous years, attributable mainly, we belleve, to less penerous
feeding. 'This was particulacly notlceable ln the teld of 1ard, the lessened
production belng emphasized o the highest market prices In years. Our
other by-products make o favorable shiowing with 1908, lneludiog butterine,
oll and stearine, tallow and greascs, wool, hides and paelts, smg and fer-
;lﬂ)z%rgo ug&hu total valito of our turn-over was also In excess of 1008 by about

President Louis I'. Swift, said in part:

Our flscal year has been falrly successtul, considerlog everything,  Our
yvolume In dollars and cents Is [ excess of that of Inst vear. There ls one
improvement partloularly apparent In Packingtown, namely, the ([l,;.-ll-,.
pearance of the amoky chimneys, and thele replacement by practically
smoleless chimneys.
I the long run.

For the benefit of plant employees, restaurants bave been establlshed,
where coffee 13 gold for one cent per cup and other artieles proportionately
nhmﬂ. Our smployeea’ benefit assoclation, which provides Insursnoe
bénefits in cass of alokness, acoldent or death, 15 populay beyond nll ex-

otatlons. The cost to the company of maintalning this burean s about

80,000 per annum.

The number of our employees purchasing stock (s continually Inoreasiog,
which ls very gratifying to us.

The prices on all Kinds of lve stock are high: lhogs o partiodlar aee hieh,
and have remalned higl longer than has ever before occurred In the history
of the trade, and it 19 patiural to expest Lhat prices wlll (decreasy somewlhat
by apring, at least. T feel that =ome of the tall about the high price of
heet 1s due to the great demand for the fb and loln euts, of which there Is

These things cast maney, but we belleve they pay

//fraser.stlouisfed.org/

only nbout 26% of the total. The proper preparatlon and cooking ofjthe
eheaper cuts (or 74% of the beef) I8 belng glven considerable attention by
domestle sclenece anthorities, with a view of Increasing the use of cheaper
cuts, which are Just as nutritious as the rib and loln cuts, thereby afecting a
sa\-illlnr: “rll the cost of living. This work Is commendable and should
continued.

OPERATIONS FOR FISCAL YEARS ENDING O0CGT. 3.
1908-00, 1R07-08, 106-07, 1005-06,
Over "Over “Over  Conslderably aver
5 $250,000,000 $240,000,000 $250,000,000 $200,000,000
1,025,000 3,500,000 3,600,000 3,540,000
1,000,000 800,000 2,703,005 2,500,000
say 165,000 1,306,114 06,824 501,883

— y i, 56,501,883

Business

DivE: (7%) - -
Addell to  surp
Adided tores, fun.

$8,190,000  $7.600,114  $6,300,818
BALANCE SBEET 0CT, 3.
1000,
3

Total. ..

1008, 1907,
] $
Agaeis—

Real estate, lnpis,, Inelol, hranches.

Horses, wagons anil harness -

Qulck assuts—

Sundry stoeks and bonds. -
Caslr e o =
Accounts recelvable. o o . __ -~
Liye cattle, sheep, ogs, dressed

beer, &o..onhand. ... _._____ 27,040,010

28,040,046
138,833

28,761,026
132,378

28,208,703
144,108

12,233,008
4,458,080
31,092,079

13,186,800
W, 107,601
33.418,744

-=-- 17,300,084

22.100,008, 24,735 %

Total asswts .. 112,024,200 101,065,542 100,065,035
Llabilitios—

Capitat stook pald in__ . -

Holgy . fegonty %

Reserve for bond Interesg

RillE payabl

Acrounts p

Itedarye for taxes,

Surplig -l

00,000,000
5,000,000

20,000,000
5,000,000
62,500

10,0040,000

~ 13,882,200
A.606.517
3,283,070

1,283,607
22,000,000 9

15,200,000
100,608,533

18,000,090

Total anilities 112,021,280 101,085,542

=Y. 00, p. 114,
American Ice Co,

(fepart for Fiscal Year ending Oct, 31 1809.)
President Oler upon the adjournment of the annual meet-
ing this week said:

As regards Lhe Increase In the profit account, I may say this Is dus to
the betterment of our manufacturing conditlons: Instead of paying divi-
dends, the directors of the American e Co. belleve It better to (nvest the
maoney. in new manufacturing plants and In the reduction of interest-bearing
fixed obligations. Since the Issuance of $3,000,000 frst interest-bearing
mortgage bonds last spring, this company has nequired over $1 000,000 of
i.lume l:tmnh;. thus reducing the fixed charges to zllw extent of the accrued
nterest.

We are now eogaged In harvesting all along the line. We find condltions
very favorable, and B conditions remaln good we should be well through
within three wecks' time,

EARNINGS, EXFENSES, &c.;

Earnings & Erpenses— 1008-09,
(iross recelpts 38,710,028
Less cost of merchandlee $2,684,170
Less oporating expenses. 3,800,862
50,084,008
32,126,500

156,335

FOR YEAR ENDING OCT. 31.

1007-08, 1906-07; 1905-06.,
$8,118,002 §7,041,625 510,203,470
2,083,007 £2.900,8561 $2.871,106

4,807,300 2.031.3398 4,470,353

50,581,246 30,641,180 §7.841,460
$1,537.340  $1.300,336 52,062,011
20,527 310,008 42,718

$1,067,873 31,040,244  $3,004,727

$210;152 §211,270
110,670
160,676
200,200
497,078

1,188,911
$161,333

Recelved from sub. cos.

Gross earnings - __ =
Distributed as followns—
Band Intercst
Int. on foating debt. . _
Rents
Taxes and insurance. .
Maint. and Improvem'ts 465,363
096,245
045,980

352,708

51,007,540
350,024

81,047,804
51,066,503

53,374 61,308 34,032 43,7258
Tatal net profit. ... _2$1,000,354 611,332 y3185.305 $2.(H10._['\lﬁ

z A dividend of 13595 on the preferred Stock was pald Oct. 1 1009, calllug
for $223,803 (V. 89, p. 722).

v A dividend of 995 (51,350,000} on the preferred stock was declared ln
Qct. muﬂ.&nyamc ee, 10 1908 (see V. 83, p. 1058). The Amerlean lce
Securltles Co., as owner of abiout $14,300,000 of the preferred stoek, re-
colved from this distributlon spproximately $1,287,000 sid from the sanie
imhl three quarterly dividends of 13{%; each on its own 319,080,000 stocl
n.Jan., April and July 1907. The last-mentioned distributlon ealled for
about §1,000,000.

Net galn
Net profite of sub cos, In
oxoess of divs. from same

BALANCE SHEET 0CT. 31,

1900, 1008,
Asgets— 8 $ |
Gen, prop'ty acet. 0,022,227 8,534,022 Preferred stock
Good-will, water & | Comimon’ slock.
patent vights._ 17,195,686 33,200,055 | Bl payable. . . .
Invest, securities, 2,625,312 2,637,162 | Underiylni bonds
Cosh ind notes. .. 473,110 125,604 | Coll,  trust bonds
Lonns o ...% G,000|  Amer. Ito o ..
Bonds and miges. 100,750 100,105 | 1=t & gen, M., hids
Insur, premiuma. 134,908 12,447 | Real estate mitiees
lea, conl, &6..... BIRTTO 533,760 |Accls., &e., pay-

£62,004

RIS

Liabitirien— # 3
- 14,020,300 14,050,
BLU30 24 8711

100,000
5,000
11,020

1,050,000
405,

Agols. recelvable,

457
leo, coal, &¢ ...

2,1:

* The above surplus, $2,959,760, does not lnclude $53,374 pronts of
subsldiary companles not yet pald Into the treasury, See new dircotors
on o following pagc.-—-\".’sﬂ. P. 1508,

GENERAL INVESTMENT NEWS,

RATLROADS, INOLUDING ELECTRIC ROADS.

American Railways.—Listed in  Philadelphia —Aequigi-
tion.—The Philadelphia Stock Exchange has listed $1,104 .-
400 additional capital stock, issued in connection with the
acquisition of the Roanoke Traction & Light Co., the Lyneli-
burg Traction & Light Co. and ths Johnstawn Passenger
Ry. Co. The total amount of stoek (o be issued in this con-
nection is 28,100 shares, or 81,405,000, The total amount
now listed is $6,198,500. A press dispateh from Johnstown
on Jan, 7 said:

The tims for the exchange of the staek of the Solnstown Pass, Ry, far
stock of the Am. Hys, Co. has been extended untll Jan, 268, aftee which
no further stock will be exchanged. At Ll meeting Jan, 10 tie Ameriean
Rallways Co, wiil take over the oporation of the .l"uh.muwu lnesand  the
annual dividend of the Tolnstown Compaay will e pasded, the ecarnings
to be applled o @ Teinmiyd ol its osting debt.—V, 8D, po 16057, 844. -

Atlanta Birminzian & Atlantic RR.—Coupons of Equip-
ment Bonds Paid.—Receiver H, M, Atkinson on Jan. 6 wrote:
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Tho Installinent dio Nov, 1 on the 1606 equipment bonds was pald and
Ehe coupons adjusted as between thoe rallrond company and the Atlantio &
Birmingham Constructlon Co,, whi latter compaty owns the bonds,
The Interest and installment of prioeipal due Jag. 1 on the Serles 13"

4

BQIIII)IIIL‘,IIL banids baye bheen n::hl.-—\','ﬂﬂ. p.228, 102,
Atlantic Coast Line RR.—Listed.—The New York Stock
Exchange has listed $1,000,000 additional first consolidated
mortgage 4% bonds, making the total amount listed $440 -
524,000, and has authorized to be listed $17 453,700 addi-
tional common stock on notice of exchange for convertible
49, bonds. Compare V. 89, p. 1481, 1346, 1141, The new
stock will be issued snd dated Jan, 15 and will be entitled to
all dividends deelnred subsequent thereto,
Purposes for Which the 51,000,000 Bonds Listed have been [72ed,
To pequire new and additional rolling stock ... %170,000
For new terminals (5376,000), real estate, shops and double
traek A 1S 000) e s rer e an e st 520,000
To retire certifieates of Indebtedness and fractlonal serip
Farnings.—Ulor § months ending Sept. 30:
Three Gross Net (after Other Fired Bualance,
Months, Earninos. Taxres.) Income, Charges, Stirplus,
Iﬂﬂﬂ..._._.s-";.ﬂSU.TSE $1.523,213 81,111,631 $1,357,880 $1,070,004

1008 ..... 5,220,512 1,023,046
—V. 80, p. 1595,

Baltimore & Ohio RR.—FBallimore & Ohio Chicago Terminal
RE. Co.—See that company below.

Inorease in Traf fie— N ew Rolling Stock—Improvements M ade
and Proposed.—President. Murray, under date of Jan. 8, in
an advertisement published in the “Baltimore Sun” of
Jan. 10, replies to shippers' and other eriticisms in substance:

It I8 true the demnnds oo the road of late hove taxed its facllities in
certaln diredtlons to the utmost, but this does nob oecessavlly mean that
the rallrond hins falled o baodle s normal tonnage - with rensonable dis-
pateh.  On the contriry, the preliminnry Ngures for December show a very
degtded Ingrease In business handicd during that month, 1n which even the
coal business, a5 to whleh there has been so mueh talk, will slare, and this
despite the scvere weather conditlons, 11 18 safe to say, had the proportion
of the 100 lodomatives ordereéd, which IU wos arranged should be :h.‘ltw-r:-ll
In Decomber, heen recelveds there would hiave Deen no cause for complalnt,
The locemotives are now coming from the shops, and It s expected dellver
leg will contlone steadlly from now o), and, with' the 10,000 frelght cars
ordered, will tndonhtedly meot requirements for o tonnage greatly In ex
oess of any Derctofore handied.

When In 1800 the vecelvers took charge, the property operated col-
slsted of 2,004 milles of dlne; of wihlch | 623 miles. was donble track.
The frelehs equipment consisted of 20,410 carg, 5,000 of whicl were Idle,

ing repdlrs,. and of the 857 voglnes, over 200 were unfit for service.
The Orst worle of thie reeelvers was sdly to rébulld the property. in
which the cotive line was relald with ¢ ralls, replacement-of bridges,
&o., but the grent work of extension anid betterment wasg done on the en-
Lire system, rtm:pr[.-ﬂm; the orlginnl Hoe ond Does subscoguently acqguleed
and opernted,  Thie continuous tl(]}hu! e of the system sinee Februnry
1300 bas not only made possible the development of v ol and timber
areas, but bad afforded facllities for Innumerable Indy 4 I cltles mnd
towns on the line, and has placed the rond, through the reconstructlon of
breidiges, rondway and bulldings, and through the addition of equipment,
well (o lng with other modern trunle-line systems,
Capltal Expinditures. Aggregating $151.704,000 11 13 Years—3$24,000,000
Additional to Be Spent.
There has thus been expended on the property from 1896 to

Pec, 31 1908 i e e RS ——— - 1 1
New equipment of the bighest capacity, 1806 to Dec, 31 1008,

hasg’ cost. . ..c..- ; 60,347,421
To complete constriiction and hetterments now authorized pnd

belng setively progressed will require over Cishceceees= 10,000,000
Equipment contrncted. for nnd now belng dellvered will cost

approximately . P o e - 14,000,000

At pregent the equlpment conglsts of 1,006 locomotlves and 81 075 frelght
s, to be shortly sugmented by 100 englnes aod 10,000 frelght cors
now under contract.

The expenditure of $151,704,000.1n & perlod of 135 years, with the further
engagement of §24,000,000, exclusive n\J expenditures for subsidiary terml-
nals, such as the rommuu[-'s Interest In the Washington 'Ferminal, the
Chleago Terminal Transler RIT. Co., &e., nggregating many milllons more,
are Ngures which render ridiculons the suggestlon that the B, & O, policy
has been A negative one,.*'

Total Troffle, &e., Showing Increase Accompaniing Physlcal Expansion
and Improvements,

1506,

2,005

THO001,
s 22
ik
HERL N B
13,446,700

Year— 1008-00,
Miles ppersted dircetly - 4
Total trackilee, oot eeiinans
Hevenue tonnage (tons) . ..
Bitumlnous coal tonoage (tons)
Grogs revenue, "income lines' .

= $.041
-« 17,861,027
- 0,446,417

. 523,044,781 347,071,223 §71.0

If the controlled op affiliated loes be Included for the year 1008-08, |t

48,1
20,

adds 450 miles of line, trackare aggregating 841 miles, and briigs gross
revenue up to 376,412 856,

For ten months of the turrent cilendar vear the B. & 0. handled 18,289 -
7056 tons of bDituminous coal, an lnorensgo over the snme perlod of 10908 of
$24,358 tons.—V. 80, p. 107,

Baltimore & Ohio|Ohicago Terminal RR.—Reorganized Com-
pany.—This company; with 83,000,000 of suthorized capital
stock, filed articles of incorporation at Sprmghcld. I, on
Jan. 10 as successor of the Chieago Terminal Transfer RR,,
which was bid in at foreclosure sale on Jan. 6 for the B. & 0.
RR. Co, (V. 90, p. 108).

Brooklyn Rapid Transit Oo.— Wages Increased.—An in-
crease of wages of the employees of both the surface and ele-
vated lines has been announced, effective Jan. 28, which will
amount to about $200,000 a year, or over 109 of the $1,-
036,609 surplus after the payment of charges for the year
ending June 30 last,

This amount, It Is stated, “will be further Increased by efticlent serylee,
depending entlrely on the elforts of the men.'" Provision s made uwoder
which, by good conduct, promotion may be obtalned to tho hlgher grades
at perlods earlier than these preseribed Tor advancement by length of ser-

vice alone. The fucrease Is In additlon to the penalon system recently
adopted.—V. 89, p. 15956,

Capital Traction Co., Washington, D. O.—Report—Tor
year ending Dec. 31:

Fiseal Giross Net
Year— Earnings.  Earnings.
1009 . .§2,024,484 $1,100,111
8 1,831,810 1,038,460
80, p. 918,

Chicago Oonsolidated Traction Co,— Plan.—The reorgani-
zation committee, consisting of Charles G. Dawes, J. N.
Wallace, Hans Winterfeldt, Allen B, Forbes, E. K, Boisot,
G. P. Hoover and Andrew Cooke, has adopted a plan of
reorganization dated Jan. 1 1910, and will now apply to the
City Council for n franchige 50 that the system may without
further delay be put on ifs feet, both physically and finan-
cially. The plan provides in brief:

Diividends Balance,
(07%). Surpius.
3720000  $1232,381
720,000 al.480

Interest,
Tares, &t.
$203,024
200,947

Olher
Lncome,
$20,204

24,104

AL the Instance of the commlitiee o new corporation has heen or will be
organized, under the iaws of Hitaols (see Chleago Unlted Ry., V. B2, p. 1541),
ty acquire the propertles of the North Shore Company and the propecties
of the Consolidated Company, and such additlopal propertles, fr any, ns
the commlttee may In Its digeretion deem advisable to be acquired,

Wherever the expresslon ‘properiies of the Consollidated Company* Is
used Io this plan, Ic includes all the property now belonging to the Con-
solldated Com except those parts covered by the $2,500,000 mortgage
(52,000,000 on Ingl of Clgero & Proviso Street RH, Co. or the $750,-
000 mortiage of Opden Street 8y, Co. ‘Fhe Transit bonds, North Chlcago
honds, Evanston bonds, North Shkle bonids, Jefferson honds and North
Shore bonds are referred to as the “underlyving bonds.”] The 6% Mrst len
recelvens' coertificates ontstanding are as follows: Chieago Eleclrio Transit
Ca., §08,500, dated May 1 1009; North Oh, Bl Ry,, $160,728, dated May 1
1808; North Shore Co., $168.500y dated July 1 1004,

Sectirities to Be Authorized by the New Company,

New 5% tirst morigage bonds, covering all present and future prop-
m—li'. ta be {ssuedd from time to tme for the reconstriction
and rehabiltation and for the acqulsition of extensions and
additional property, and, in the discretion of the committes,
for the n.:tllrt'!m-.ru. of any recelver's certifieates that may be

anding agalnst any of safd properties at the time of thele
acquisition. Sueh bonds shgll matire 18 may be determined
by the committee, and may he made redécmable.  [No limlt
of fssue fixed, Rababllitation and new equipment, 1t is sald
unolficlally, may crll for the lssue of $6,000,000,—Fd.. ... .Not

Stnking fund B0 mige. bonds) (subordinate to sald 1st mige.),
covering all present and future property. maturing at such
time a5 the committee may determine pod subijeot to redemp-
tion on any seml-annual dnterest doy, ot par and Interest,
No dividend shall be pald ypor the m;lnit.\l stock so long ns any
of these bonds shall remain wonpafd op shall be upprovidesd for by
cash deposited with the trustee, and 8 sinking fund shall be
provided out of such surplus net carnings ps are not by the
mortgnge reserved for othér corporale purposes.

Of such bonds, there wiil be [ssued, par for par, ol aceount

aof acqulsition of the nnderlying bonds repredented by cortin-
(o AT B e | e R e e i e mn e e = < 3,133,000
Additional sinking fund mortgage bonds may be lssied to
such extent as the commlittes moy determine: (n) for the Acqul
new company of additlonsl properiies (n-
securities): (L) to pravide for such portion of the cash
requirements of the reorganizatfon s may be deemed falr;

() to provide for the purchase op retirement of any under-

1?-"!‘ bonds not deposited; and () to provide any anmounts

due to the holders of underiying bonds not deposited, out of
Fl'lllll.‘l 13 of Judlelal sale: (8] to make the payments aforesald of
nterest on the uu:ir:rl:.'i:u.-; bonds, and (1) to provide worklog
CATIICAL: STOTA] e diie b i o b e g AR ) s .

General mortgage 5% bonds (subordinate to sald first and sinking
fumd mortgapes), coverlng all present anid  future property
maturlng at such time ns the committes may determing and
subject to redemption on any semi-annual Intereat day at par
and loterest,  No dividends shall be pald upon the caplital
stock so long as any of thesoe Donds remaln unpald or unprovided
for by deposit of funids with the trustee.

A n:m%:m of guah bonds will be Issued to acqulre the de-

psited stocle of the North Shore Co., dollar for dollar (plua
nterest ab 0% per anpun from April 11000t the date when
Interest shall commenee to run on such honds: for sueh Intercat
the new company may, In e of lssulng bonds, 1ssia 6% notes
or serip collaterally: seeured by gen, mige. bonds equal In am's
to the notes or scrip 5o 1saued) . Amount (not lnel, int). . ...
Additional bonds to be lssued to the holders of eartifcates of

deposit representing North Shore bonds_ ..

Captigl Stock o such amonnt as the committee may determine,
Such gtock to be placed (o the bands of trustees, under a trigs
Instrument, to be held, voted, deall with and disposed of as
may be provided In such inatroment, and such Ingtroment
shnll provide for the Esnance therounders of stock. participas
tion certificates, or other form of secutity, 10 be determined
upon by the committes, Such participation certfs. or other
formm of securlty will i [sst pro rata for the acqulsitlon of
consolldated bands representetl by certinestes of deposit Not fixed
The expenges of the reorganization, expenses of the recelverships and

any cash requirements which the, commitieo mnf determine not to pro-

'L'I:{n for by thelssuance of sinking Mind mortgage bonde, may, In the dis-

cretlon of the committes, be assceased against the holders of the certifcates

of deposit representing consolldated bouds, the assessment to be pald as a

enndition precedent to the delivery of the participation certificates, or other

form of security, to suoh holders.

Basis for Partictpation of Existing Securities in the Securities of the New .

—T0 be Iirchanged for:
Sinking Fund General
Present Securilles— Mitge, Honds, Mige. Bonds,
Class— Amount, i} Amaunt. "w Ao,

Transit bonda. cc - s oz $1,007,000 51,007,000 =/

North Chilcago bonds. . . f ) AOA,000

North Slde bonds. . - .. 156,000

675,000

208,000

QuLs

fixed

Not fxed

650,000
67,600

Jefferson bonds

tyinston bonds: 180,000

Narth Shore stock 660,000 ..o S AT { ! )
And nec'd div'd

The lolder of cach certificate of llulmsh. representing any of
the underlylng bonds will also bepald, In cash, Interest at the
mite of 5% perannum upon the pringlpal of sueh bonds from
the due date of the last interest Installment pald on such bonds
to the date on which Interest shall commence o run on the
slnking fund mortgage bonds,

Consolldated bonds—Pro rata part of the total (ssue of purtir:lztmtlml certin-
eates, subjject to assessment as provided In the plan,—V. 89, p. 1541,

1270,

Ohicago North Shore Street Ry.—Deposits.—The first
morteage bondholders committee, consisting of Wyllys W,
Baird, Solomon A. Smith, J. 8. Gadsden, James Nichols and
J. W. Hamer, formed under agreement dated Nov, 11908,
having received deposits of more than a majority of all of
said bonds, has extended the time for avcepting deposits of
said bonds at the Illinois Trust & Savings Bank, Chicago
depositary, until Feb. 1 1910, No deposits will be acceplmi
after Feb. 1 exeopt under such terms as may be agreed upon
with the committee, SeeCh. Consol. Tr. above;—V.80,p.102,

Chicago & North Western Ry.—Listed.—The New York
Stock Iixehange has authorized to be listed on and after
Feb. 14 $30,502,800 additional common stock recenblr
offered Lo stockholders at par on notice of payment in full,
making the total amount to be listed $130,121,700 (V. 89,
p. 1482).

Earnings.—For 5 months ending Nov. 80:

Birg Opératin Net Oper. Tres {ither Interest, Ralance
Aog, Hlm-mmrf’ mronrl]ur, Patd, Inicome, Rentols, &c. for Divs.
1000 .$33,824,720 $11,570,443 $1,140,000 $007,024 $3.517,213 $7,680,264
1908__ 30,008,782 11,882,776 N S|
DIvidends at the rate of 7% on the present amonn
outstandlog ($00,010,200) and 8% on tho $22,385,000 preferred stock
call for $2,900.472 and $746,500, respectively, for the bmonths, leaving the
balance, surplua, for the 5 months 1o 1000 §3,047,282,—V, 89, p, 1482,

Chicago Rock Island & Pacific Ry.—New Officers —See
Rock Island Co. below.—V. 90, p. 108.

Chicago Terminal Transfer RR.—Successor.—See Balti-
more & Ohio Chicago Terminal RR, above.—YV. 80, p. 108,
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Oleveland (Elsctric) Ry.—Referendum Election Feb, 17.—
The City Couneil on Jan. 10 fixed Feb. 17 as the date for the
l‘(‘fl.!l'lmtfllul eloetion on the Tayler ordinance passed on
Dec. 18. Compare V, 89, p. 1667,

Oolorado Railway, Light & Power Co., Trinidad, Colo.—

* . T N W
New Bonds Offered.—Walston H. Brown & Brothers, New
York and Boston; are offering at 9215 and interest, with
509, bonus in stock, the new first mortgage sinking fund

; : .

8%, 40-year gold bonds dated Feb. 1 1910 and due IMeb. 1
1950, without option of earlier redemption. Interest I, & A,
at Central Trust Co., N. Y., trustee. Denominations $500
and $1,000. A circular reports:

Claptabtizaticin.
Bonds—7Ilrst Ga due 1050; authorized, $5,000,000; 1n treasury, -

$3.000,000% outstamding. .. oo - . e m S0 000,000
Cominan §Lock ml(lma'i'e:n:nr and issued (por $100 per share) ... ::.Ull{i.ﬂuol

The bonds are secured by s fiest mortgage on all the property, righis
anl franchises of the company, organized ag stieccssor of T._h-: hnlll._llrrri
Calorado Power & Hallway o, (V. 00, p. 111}, The maost Important
feature of the business 1o the manufacture and sile of glectrie power 1o l‘|lU
Colorado Tuel & ITron Co,, Vietor Fuel Co. and other large usérs of powar
I the nmediate vielolty of Tiinldad, Colo  Also owhs and operates Lhi
ftreet rallway, 2015 miles, eleotrio lght, gns and eleetric ;um'urr‘Inmin-.-‘-.f
In and about Trinidad, serving a population of about 41,800, The coal
mine owners are desivous that the (-u:n[r;my Inerense [ts plant to o capaciey
thnt will anable them to. contrpet for the additlonal power they regulcs:

The tine [raochizes are without burdensome restriotions and . ore -.-I.lhc!t
perpetual or pun Lo Aty years, exceopt that twoiminor feanchilies for gas
and eleetrle Hiit explie o 1000 and 1028 respoctively, and can bo eenewed.
Thoe company i3 buying conl at 31 20 per ton, haullog e tront the mines on
It own road, and L also owns 200 aeres of conl lind wiiloh (s held o peaerve,

Sinking fund begloning with the year 1918, of $50,000 annually, tor
purchaze of honds at not over 1035 Al Interesy,

The company bns Just completed the additipn to It clectric machinery
to enable 16 to Tncrease 168 electrle power output from 1,600 to 2,000 . p..
when It was partlally put out.of service by (dre June 5 1908, At that thme
thio company was esrning ot the rate of 101,000 net! per annum, By
Mareh L, wl{h $1,400,000 bonds Issupd and with the totl machinery In
stalled for the 2,000 b, p,. the company will be carniog at the rate of
$130,000 net per anhion, WIth the extenslons wideh will be Installed and
In gperation by Aoy | pext, the generating capacity of the plant will be ta-
orepseld to 4,600 b peo AR soon as the foregolug (nstallation is compléted
the company wil lsue another 1,000,000 of bonds for the purpose of In-
creasing [t output of power to 12,736 h. p,

Estimited Anndal Earnings with Capacity of Plant Inereased fa 4,600 0, p.
and 12785 by po, respectiviiy,
4,000 fop. 12,730 W,

4,600 k. p. 12,785 0.1,
Grogs .. ... 5440,531 $840.832 | Bond Intorest .. _$100,000 $150,000
Net, after taxed. 235,610  400.410) Bolancd, surplus 138,010 310,416
Cuba RR,—Second Dividend on Preferred.—A dividend of
1149, has been deelared on the $10,000,000 6%, non-cum.
pref, stock, payable Feb. 1 to holders of record Dec. 31. The
only previous distribution was 114% Aug. 2 1900.—V, 80,
p. G4, N o4
Delaware RR.—Lease—Slock Dividend of 70Y% and Cash
Dividend of 20% Proposed —The directors onJan. 10 ordered
that mectings of the stockholders be called to decide whether
the road shall be leased for a long Lerm to the Philadelphia
Baltimore & Washington RR. Co., and whether the stock
shall be inereased #o0 that simultancously with the making of
the lease s stock dividend of 709 may be paid and the
necessary setion be taken to pay an additional dividend of
209 in eash. [t will be 30 days or 80 hefore the final vote
of the stockholders can be taken upon this matter. Charles
Fegron & Co., Philadelphia, took the lead in urging the
distribution of a part of the company’s surplus, Some
of the minority stockholders think that they should receive
an 80Y%, stock distiibution,
Report.—Tor year ending Oct, 31:
I'tscal Grusa Net Other  Imterest, Doy,  Baldanee,
Year— Earnings. Burnings. Ineome. Rowds, &, (89%).  Surplus;
-$2,032,253. $670,008 $43.501 3227,233 238,074 251,804
2.008,670 623,400 42,044 208,216 238,078 210,244
From the surplus 45 above, there was dedoeted $200,000 yearly, which
was transferred to the extraordinary expenditure fund.—V. 88, p. H63.

Delaware & Hudson Oo,.—Listed.—The New York Stock
Exchange has listed the 37,165,000 “Hrst and refunding””
mortgage 497 bonds recently purdhased and sold by IKuhn,
Loeb & Co. and the First National Bank (V. 90, p. 54),
making the total amount listed 820,704,000,

Earnings.—For the 10 months ending Oct. 31 1009:

Rallrand O perations— tloal & Salex Dept,—

Operating réevenoe. o - 510,028,713 | (ross recelpls. - -810805,534
Opoerating expense 020,012 | tiroks expon 10,258,001
Less (axes. . - . 450,000 | Less taxes. 205,000

280,043
6,230,144
325,441
61,603
5,073,587

Operating Incoms $5.0490,201 et ool & sales dept. -
Total operatiog income, rallioad and coal departinients
Other Income, all departments

TOEAL O o i S e Pt
Intervst-and rentals. . ____

Q-;(:Ib‘_!rmﬂull:l. T = + .
—V. 00, p. 04,

Denver & Northwestern Ry,—Dividend.—Thig company,
which confrols the Denver City Tramway, paid on Jan. 10
a third consceutive quarterly dividend of 29 on its $6,000,-
000 stock, or ot the rate of 89 a yeur, the first dividend at
that rate fm\'ing been ‘paid in July last. Prior to that, dis-
tribubions were nb the rate of 6% per annum.—V., 85, p. 1143,

Detroit Toledo & Ironton Ry.—Over 859 of General 4s
Depogited.—The committee of holders of general lien and
divisional first mortgage 49, wold bonds, Otto T, Bannard,
Chairman, announces that more than 859, of the above
bonds has been deposited with it, and in order to give the
undeposited bonds an opportunity to participate; the time
for making deposits has been extended to and including
Jan. 21 1910, after which date no bonds will be received,
exeopt upon such terms as the committee shall impose,  The
New York Trust Co. is the depositary,

Judge R, W. Tayler al Toledo on Jun, 11 sequicsced in the
order of the Federal Court of ‘Michigan granting suthority
to the receivers to sell $500,000 first lien receivers’ cartifieates
nb Fnr, $1,000, less o commission of 214%,. The proceeds
will be used as follows:

——cieeeea $3,888,000

Repalrs 1o equipment and uew. ralls; $220,000; payments of obligations
heretofore contracted, $66,000; purchase of gupplles and recelvers' ex-
enses, S100,000; balance to he vsed as directed by the Court. Compare
(L B0, p. 1667,

Eastern Ohio Traction Oo., Oleveland.—Sale Feb. 5 1010.—
The Cleveland & Chagrin Falls division is advertised ta be
sold under foreclosure ut the company’s office in Cleveland
on Feb. 5. The property has been appraised af $203,500
and cannot be .'snI(Il for less than two-thirds of that amount.
Compare V. 88, p. 685; V. 80, p. 1541.—V. 89, p. 1506.

Fitchburg RR.—Naw Stock.—Of the 5,500 shares of new
stock sold at auction on Jan, 12 af prices ranging from
12724 to 13314, 8,755 shares were purchused by n syndicate
in¢luding Moors & Cabot, Wm. A Read & Co., Hornblower
& Weeks and Bond & Goodwin, all of whom are offering the
stock at 130 flat, to net 3.859,.—V. 90, p. 109.

Geneva Corning & Southern RR.— Purchase of Additional
Stock —5ee New York Central & Hudson Hiver RR. below.
—V. 89, p. 2806,

Grand Trunk Ry.—New Officersi—The following appoint-
ments were effective Jan. 7: I8, H. Fitzhugh, 1st Vice-Pres.;
W, Wainwright, 2d Vice-Pres.; M. M. Reynolds, 3d Vice
Pres.—V. 89, p. 1667, 1542,

Illinois Southern Ry.—Securilies Transferred to Chicago
Banks.—8ee items on “Banks, Bankers and Trust Co's" in
tast weok's issue, puge 83.—V. 82, p, 158,

Jamestown Franklin & Clearfield Ry.—Guaranty of Bonds.
——ti't'i.? Lake Shore & Michigan Southern Ry. below.—V. 89,
P, 12235

Kansas City Southern Ry.—Bond Offering—Sutro Bros,
& Co., 41 Pine 8t., N. Y., are offering at 103 and interest,
yielding 4.85%, on the investment,; a block of the refunding
and improvement mortgage 5% wold bonds dated July 1
1909, whicl cover the entire property, subject only to the
first mortgage 39 bonds., A circular calls attention to
these striking comparisons:

In 1907 the company earsed over firs tlimes the total Inlerest on the
510,000,000 of these bonds tow outstanding: over 34 tlmes In 1908, &
5[::]\!:; c_ﬁ)ﬁftxl;:;c depression. and over four timex In the fiseal year cmied
" e "margin of safety’ for honds of the Kansas City Southern ls greater
than any of the other roads named below:

Reports for 1809, K.CuoS0, L& N, LI Cenl, O,& 0. M.K.&T:
P.o. of net Incopie consumed

46,34 A0.58 70,03
ap.4z 20.07

by nxed chies. & rentals 41,32 n2.80
“Margin of safety" for bhds.58.69 63.60 47.20

Comparison of the Returns per Mile—Surplus per Mile after Fized Charges.

Gross. Op.Erp. Net. Fired Ch. Surp. Fr't Uons).
Knnsas Clty Sou.-.$10,606 $6,408 $4,137 31,506 $2.641 1,074,000
Ateh, T, & 5. F 8,742 6,274 A,468 2,088 628,010
Loulsv, & Nashy... 10,340 6,744 d.000 1,718 1,878 #68,785
The procesds of these bonds were applled ln part to the payment
July L1008 of $5,100,000 collateral notes, and the balance 18 belng expended
in the reduction of grades, additlonal terminal facllities, ballasting, new
rall, &c., which the officers state will materially Increass the earning
power of the road. The company pays 4% per sonum on $21,000,000
pref. slock, selling at 371 a share, and has ontstanding $30,000,000 common
stoclk, selling at about 343 n share; the equity in market value behind
these bonds Is over $27,800,000. A trafflc agreement with the Southern
Paciie and Unlon Paclfic systems was made In February 1900, forming a
direct north and south connection between the Unjon Pucific at Kansas
Clity and the Southern Psclile at Beaumont, Tex,, and Lake Charles, L.,
—V, 80, D. 1542,

Lake Shore & Michigan Southern Ry.—0Other Income In-
creased.—Bee Pitts. & Lake Erie RR., below.

Application to Issue Bonds.—The conpany hias applied to
the Public Service Commission, Second Distriet, for permis-
sion to issue the remuining $15,000,000 of the £50,000,000
authorized amount of the 494 bonds of 1900, to retire the
$15,000,000 59, notes maturing Feb, 1, and also to. guarintee
$11,000,000 bonds of the Jamestown Franklin & Clearfield
Ry. received in payment of ndvances for construction and
improvements,—V. 89, p. 1223.

Lehigh Valley Transit Oo.—Reporl.—For year ending
Nov. 30:

Fiacal.  Passenger  Other Tatal
Year. Recoipls.  Ificome. Ineame.,
1008-00 _$050,888 $114,070 $1,071,461
1007-08 _ 910,874 28,052 1,038,626

—V. B8, p. 1437,

Louisville (By.] By.—New Bond [ssue—The directors,
it 15 stated, will oo Jan, 19 eall'a meeting of the shareholders
Lo authorize an issue of $20,000,000 consolidated mortgage
5% bonds, of which $5,000,000 will be reserved to retite the
underlying bonds al maturity dand the remainder for im-
provements and additions. The “Lounisville Courier-Jour-
nul” guys:

It 15 undersitood that about §1,000,000 of the new bonds will be =ald
In the next month or b to take up somne Indelledness Incurred In connectlon
with tlie purchase of the Loulsville & Eastern and the financing of the
Suolbyvilie branch.—V. 88, p. G806, K23,
~ Louisville & Nashville RR.—_—-I neréase in Other Imcome.—
See Nashville Chiatt. & 8t. Louis Ry. below,—V, 90, p. 110,

Lynchburg (Va.) Traction & Light Co.—Change in Control.
-3331 .'\mc.r;gcan Rys. Co. aboye.—V, 86, p. 1.'?39.

Massachusetts Electric Companies, Boston.—IRefunding
Notes Offered —F. 8. Mosely & Uo., Curtis & Sanger, Hay-
den; Stone & Co. and Wm. A. Read & Co., all ‘of New
York, &e., aré offering at 976§, yielding 5349 income,
$3,700,000 collateral trust 4169, coupon notes dated Jan. 1
1010 and due July 1 1018, being part of an authorized iesue
of $5,000,000. The notes'are {ssued chiefly to retirc £3,500,-
000 495 notes maturing July 1 1910, . Par $1,000. Interest
Jo& J. Trustee, Old Colony Trust Co., Baston. :

'Tls notes are seoured by deéposit of stocks of the Boston & Northern
and Old Colony Street Ry. companles equal to 25% more than the par- of
the notes, Iincluding s majority of the shares of one of the two subslaiary
companies.—V. 00, p. b4,

Nl
Earninys.
$52%,200
497,380

Fized Balance,
Qharges;  Surplus.
3416,040  $106,644

412,088 606,300
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Metropolitan Street Ry., New York.—Semi- Annual Stale-
ment.—The receivers on Thursday issued a statement show-
ing results for the six months ending Dee. 31:

(iross Net Other Interest,
Earnings. Earnings. Income, Tares. &¢.
$6,031,623 52,247,702 $230,540 31,042,084 $006,104

6,721,212 044,814 283,200 2,005,017 def. BR7,537

The statement Ineludes the resulls of operatlon of the Central Park
North & East River RR, from July 1 to Aug. 5 1808 and of the Second Ave.
RR. from July 1 to Nov, 12 1908, Operating expenses nelude all expendi-
tures for rebabllitation of the physical property; also an estimated amount
for upsettled claims for lnjurles and damages, Interest charges as atove
do not lnolude Interest on obligations which have beed d faulted.—V. 00,
p: 110,

Nashville Chattanooga & 8St. Louis Ry.—Dividend In-
ereased.—This company, controlled by the Louisville &
Nashville RR., has declared a semi-unnual dividendof 39
on the 310,000,000 eapital stock, payable Feb. 1 to stock-
holders of record Jan. 21, comparing with 2149, paid Aug. 2
last. This increases the annual rate from 5% to 69, as
in 1907-08.—V. 89, p. 718.

New Orleans Mobile & Ohicago RR.—Directors—This
company, successor of the Mobile Jackson & Kansas City
RR. Co., announces the clection of Lhe following:

Dircctors.—Chas. K. Beekman, L. 5. Herg, Hrayton Ives, George R.

Sheldon, Frederie B, Fried aml B, W. K. Anderson of New York: Johu

MeLeod, Philadelphia, Pa.; Richard B, Scandrett, Plttsburgh, Pa; Wm. Q.
Sproul, Olestor, Pa.; S, Weoxler, New Orjeans, Lo, and Aléex, MeDaonald,
Cloelnnatl, Ohlo.

Offleers: Brayton Ives, Cliatcmaan of the Board: L, S, Berg, Presldent
W. F. Owen, Vice-Pres, and Gen, Mgr.; Gea, W, Urary, Sve, and Treas., nnd
H. O, Snyder, Asst. Sec. and Treas.  Executive offices, 40 Wall St..
New York.—V. 80, p. 1668, 1512,

New Mexico Oentral RR.—Heccivership.—A press report
states that at Santa e on Jan. 10 the company’s Treasurer,
Q. C. Murphy of Pitisburgh, wag appointed receiver by
Judge Melfie, Compare V. 89, p. 1069,

New York COentral & Hudson River RR.—Debenlures
Authorized —The Public Serviee Commission, Second Dis-
trict, on Jan, 13 authorized the company to issue £5,000,000
497 debenture bonds of 10934 in pavment for 85,000,000 first
%re{(.".'rcd stock of the Geneva Corning & Southern RR,—

.90, p. b4,

Philadelphia Co. of Pittsburgh.—Listed.—The New York
Stock Exchange has authorized to be listed the $2,760,000
additional common stock recently offered to the stockholders
and convertible debenture holdeérs at par (V. 89, p. 1545);
on notice of payment in full, making the total amount to be
listed $36,000,000. °

The proceeds of the stock are to be uscd to pay §2,060,000 of 10-year
serlal 695 gold notes duted July 1 1008, all of which will become due or be
called for redemption on June 1 1910, and $150,000 serfal 575 gold notes
dated Aprll 1 1006 and maturing Apell § 1910 and for extenslons and fm-
provements angd other purposes.—V. 88, p. 1545,

EPittsburgh & Lake Erie RR.—/llxlra Dividend,—This com-
pany, controlled by the Lake Shore & Michigan Southern by
ownership of $7,500,150 of the 514,090,850 stock, has de-
clared a semi-annual dividend of 5% and an extra dividend
of 409, payable Feb. 1 to stockholders of record Jan. 26,
comparing with 5% paid August last.
Dividend Record.
'8 Lo '01. ‘02008, 1907. 10D0B, 1909, Feb. 11910,
Per cent 6 yearly 10 yearly 12 51 10 24 & 20 ext.
New Slock,—Stockholders of record Jan., 26 will be per-
mifted to subseribe at par, $50 a share, on or before Feb. 9
for $6,000,000 (120,000 shares) of new stock to the extent
of 409, of their reﬁgectivc holdings, payable between Feb. 1
and l'eb, 16.—V. 88, p. 559.
Railway & Light Securities Uo., Boston.—Initial Dividend
y 2%, on Common.—This holding company, organized by
tone & Webster, has declared an initial dividend of 2%,
on its $600,000 of common stock, payable ['eb. 1 to stock-
holders of record Jan, 15.—V. 89, p. 345,
Roanoke (Va.) Traction & Light Oo.—Sale.—Sce Ameri-
ean Rys. Co. above.—V. 88, p. 376.

Rock Island Qo.—New President, &ec.—The following an-
nouncement was made on Thursday of changes of officers
of the company and of the Chicago Rock Island & Pacific Ry.:

Roberts Walker, tormerlg Asalstant General Counsel of the Chlcago
Rook Island & Pacine Ry. Co., has been elected & director and President
of the Rock Island Co., succeeding Hichard A, Jackson, reslgned. Mr,
Whlker has also heen eleoted a member of the board of directors, Chalrman
of the executive committes and General Counsel of the Chleago Rock Island
and Paclfic By, As Chalrman of the latter company he succeeds D, G.
Reld, reslgned, The offlce of Vice-Chalrman of the executlve committes
of the Chleago Rock Island & Pacifc Rallway Co. has been abollshed.
Ths office was formerly held by Richard A. Jackson, Mr. Reld remalng
as a director of the Oh o Rook Island & Pacliic Rallway Co. and of the
Rock Island Co, Mr. Walker has not been elected Chalrman of the finance
committes, as was reported.

See also item under “Banks, Bankers and Trust Com-
panies” on another page.

New Interests—F. S. Pearson, who with his associates
controls the Rio de Janeiro Tramway, Light & Power Co.,
the Mexico Tramways and Mexican Light & Power Co., and
who some months ago, under title of the Mexico & North
Western, took over Col. W. C. Greene's lumber and railroad
Empcrbies, formerly known as the Sierra Madre Land &

umber Co., and the Chihuahua & Pacific RR. Co., has, itis
understood, anequired a large block of pref. stock (some say
20%) of the Rock Island Co. of N. J., and will work in har-
mony with the Moore interests, which virtually control that
company.—V. 89, p. 1484,

R Saginaw & Flint Electric Ry.—0/fering.—Brown Bros. &
Co., New York, and George M. West & Co., Detroit, are
offering at 9414 and interest, yielding 5.409%, the unsold
portion of a bloek of $300,000 first mortgage 30-year 5%,
gold Bonds, dated 1908 and due Aug. 1 1938. Interest

Balance,

Sin Mog, Surrius.

F. & A,
Detroit Trust Co., trustee.
deductions, A circular says:

The bonds offered ($300,000) are parct of an outstanding Issue of $800,000
made to meit constritetion expe 5 the Valley Engloeering Co., whioh
completed the construetlon of the road, owns the remalining $500,000 and
proposed to hold the same for lnvestment, The unissued §700,000 bonds
can bo Issued only under careful restrictions for extensions and Improve-
ments, and with the cansent of the holders of the majorlty of the outstandiog
bonds, and also of the mortgage trustee, A frst mortgago on all present
and future acquired property.

The company was Incorporated under the laws of Miohlgan on Aug. 20
LH08: It I8 the successor by purchase of all the property and franchises
formerly owned by the Detrolt Flint & Saglnaw Ry, Co., and 16 has con-
atructed and now operates an Interarban trolley system, the maln line,
20,63 miles In length, extending from Flint (population 25,000) to Saglnaw
(pop. oyer 60,000), the centre of the Mlch, eoal Industry, with branch o
5.5 miles to the village of Frankeninuth. Connects with the Detrolt
United Ry., Flint division, for Detrolt, 63 miles, and with the Sagloaw
Valloy Traction Co, for Bay Clty, 14 miles, The ling 15 located [ ong of
the most progresalve sections of the State. Terrltory !nrm:lY agricultural
and the lne riung through the villages of Bridgeport, Biveh Ban, Cllo and
Mt, Morrls.  All of the franchlses owned In the varlous munlelpalitics
except Flint and Saglnaw are In L{L‘I mwiltr. In Saglnaw the company has
i terminal agrecment with the Saginaw Valley Traction Co, and In Flint
franchizes granted by the Clty Counell. The sinking fund, 1 s estimated,
wlill provide for the tetirement of 81,300,000 of the lsgie; the trustee niust
Invest the fund by purchase of the bonds ln the open macket at not to ex-
cead 103 and Interest, or, falling this, in scouritles designated as legal for
Michigan savings banks.

Karns. & Mos. end, Oct, 31 '00—Gross $115,153; Op. ex. $561,045; Vet $03,200,
1008, Afar. April. Alay, dune..  July. Aug. Supl. Oel.

Ciross  $8,812  $0,135 $12,115 $12,829 $16,008 518.810 S18,220 818,419
febic— A, 4,320 6,370 - 7,200 10,102 10,006 10,421 w061

The enrnings foe the year ending March 1 1910 are caleulated us not 'loss
than $170,000, with net earnlogs of $85,000 and a surplus of $45,000 over
and aboye the Interest on the first mortgage bonds now outatanding.
—V. 87, p. 078

St. Louis Brownsville & Mexico Ry.—New $25,000,000
Mortgage—~Reduction of Stock to $500,000.—This company,
all or substantially all of whose capital stock was taken over
last week by the St. Louis & San Francisco LE.,, has called
a shareholders' meeting for Mar, 10 to vote on authorizing:

(1) A new mortgage on all Its property and franchlses to secure not
exceading $23,000,000 bonds, to provide 'for constructing, completing,
improving and operating the rallway of sald company, aluF to seoure the
payment of debts contracted for such purposes.'

(2) The cancellatlon of outstanding stock to such extent as will make
the total outstanding stockinot to exceed $500,000 angd to take the requlsite
action to substitute honds for the stock 80 eanceled. (On June 30 1908
the stock authorized wns $3,8560,000; ont'g, $1,221,500.0—V. 80, p. 1543,

St. Louis & San Francisco RR.—Removal of Office.—The
company's office in this city has been moved from 115
Broadway to the Empire Building, 71 Broadway (10th
floor).

New Mortgage on Controlled  Property.—See St. Louis
Brownsville & Mexico Ry. above.—V. 89, p. 1669.

Seaboard Air Line Ry.—New Equipment Trusts,—The new
issue of $1,380,000 equipment trust 5% gold notes, referred
to last week, are series L, dated Dee. 15 1909 and due in
20 semi-annual installments of $69,000 each on Dec. 15
from 1910 to 1919; par $1,000, Interest payable June 15
and Dec. 15 at N. Y. Trust Co., N. Y. City, trustee. The
issue was given along with $184,2089 cash to Blair & Co.
in payment for the following new equipment, acquired nt
a total cost of $1,564,200 and deliverable early in 1910,

Fifteen 10-wheel passenger locomotives; 6 switeblng locomotives; 1,000
ventllated box cars of 80,000 1hs, capacity; 25 stovk cars; 15 expross, bag-

gace and passenger card; one self-propelling plle-driver; two ulilltux; steam

wrecking eranes and one Lidgerwood untoader.—V, 00, p, 111,
Southern Pacific.—New Officers.—8ee Union Pacific RRX.
Rumors —Aceording to current rumors the Union Pacilio,

which through the Oregon Short Line hag for some years

owned approximately 45%, of the company’s stock, has
added ¢onsiderably to its holdings by recent purchases in
the open market, with a view to oblaining an actual ma-
jority and guarding against any future contingencies which

may arise.—V. 89, p. 1598,

Southern Ry.—New General Manager.—Ii. H, Chapman,
Manager, has been promoted to the position of General
Manager, with headquarters in Washington, D, ., effective
Jan. 15 1910.

Mr. Chapman succeeds Charles H. Ackert, who resigned last week In
order to go to Chleago as Vice-President Ilhohnn;u of matntenance and o -
tion on four of the Hawley-Yoakum roads, namely the Chleago & Alton,
the Toledo St. Louls &a ‘estorn, the Lowa Central and the Minneapolls &
St. Louls—V. 80, p. 1608, 1543,

Texas & New Orleans RR.—New President.—William
Mahl, Vice-President of the Union Pacific RR., has been
elected President and director, succeeding the late E. H,
Harriman.—V. 89, p. 1669.

Third Avenue RR., New York.—Plan.—The committee
of holders of 49 consols, consisting of James N. Wallace,
Adrian Iselin, Edmund D. Randolph, Mortimer L. Schiff,
James 'l‘imEson and Harry Bronner (Franklin L. Babeock,
Secretary, 64 Wall St., N. Y.}, has adopted a plan of re-
organization dated Dee, 2 1909, The plan will become bind-
ing upon all the depositing bondholders unless within 30 days
after Jan. 20 1915 one-third in amount of the certificate
holders shall file with the depositary written notice of their
dissent. Further deposits of the bonds will be received
without penalty at the Central Trust Co. on or before Feb, 18,

Abstract of Plan of Reorganization Dated Dec. 2 1809,

The consolldated mortgage coversd the lrupeﬂ{ of the 3d Ave. RE. Co,
and the control of the 42d St. Manhattanville & St. Nicholas Ave. Ry. Uo.,
Dry Docle East Brondway & Elatmr{ R, Co,, K'il.'li!sllrl(lw Ry. Co,, Unlon
R?" Co., Southern Boulevard Co., Brons Tragtion Co,, Westchestor Blec-
trle R, Co,, Yonkers IRR, Co., the Tarcytown White Plalns & Mamaroneck
RR. Qa. A tlecres for the foreclosure of the morticace has been ontored, and
the Tarrytown White Plains & Mamaroneck R, had beén foreclosed at a
{arlr:c which 16 18 expected will reallze a consldernble surplus applieable on

he securities of that corporation held by the trustee. Proceedings are
ending for the sale of the other properties whose seourltles nre covered
¥ aunch mortgage,

The Metropolltan St. Ry, Co. clalms to ba the holder of notes In differant
amounts of most of the above rallronds. These noted are bulng contegted
by your committes, and 1£ 1t 18 suecessful ln auch contention, the complete
rehabilitation of all the aforesald roads may be accompllahied without sale,.

Authorized $1,500,000; outstanding 3300,000.
Par $1,000c*, free from tax
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and, It not, the roads will be sold, but will doubtless Lo acqulred by your

committee under obllgations hold by the trustees oxisting as prior lens

to the stook of such roady, A clalm 18 also belng prosecuted for the cash
received by the Met. St. Ry, récelvers from the 3d Ave. RR. Co. be-

tween Sept. 24 1907 and the appolotment of our récelver, Jan. 12 1008,

which may reault In a recovery of upswards of $300,000, Another clalm

Yor $100,000 pald for damages by the Thivd Avende Bridge has been declded

in our favor In the Appellate Division, but no account is taken of these two

clalms In the followlng caleulations,

A large amount of money has been expended upon the propertles, a new
sub-station has been bullt, now cars have been purchasoed, threee new fran.
alilsed have been obtaloed for extenslons and one for the Queens Borough
Bridge is now being negotiated, The gross nat earnings have Incressedl
materially under the recelvership, the cost of accidents and [nsirance has
materlally decreased and the general rehabllitation of the property enables
1t to be operated upon a percentage of gross recelpts which [s now nearly
normal. : : .

The statement of earnings for the year ending Sepl. 40 (ses ' .-\:u]v.,ml
Reports” on & preceding page) excludes [rom c atlon the fr
tax, hut it does Include certaln extraondinary expenscs in the cost of opera-
tlon, The committes 1s advised by the recefver that the redults shown
may be accepted as a fale basls for esleulating the net earnlngs of the entire
system, l:xci}u(llug the Westchaster companies, Deducting therefrom an
allowanee for depreciation and renowals, snd the franchlse tax, which, In
the oplnlon of the recelver, 18 sufficlent; there would remain as the neb
earnings of the syaton uimllmhlu to the payment of [nterpst on the new
gecurities about $1,300,000, snd this the recelver expects will be Increased
when the Westchester companles are put In onler.

Quistanding Liabilitles Aggregating $64,028,737 (Stock Additional
0,000,000) .

Third Ave, RE, 1st M. 55.55,000,000 | Dry Docl gon, 55.- -, .. .
First consol 48. ... ... 40,381,173 5% tertificates of Indebt
Unpald Int, to Jan.1 "10 1,507,664 S0, Boul, RI. 18t 68. ... .

(inlon Ry. Co. 15t 3s. . . 2,000,000 Westehestor Bl RIL. 18t 58

42d St. 1at os, due 1010.. 1,200,000 Yonkers RE, Isb 68, . .
2d mortgage Incomes. . 140,000

* £1,600,000, less $1,400,000 held by trusteo; remalnder, $140,000,
Cash Requireménts to Complete Thorough Reorganization of Entira Properiy
37,200,000, of Letimared by the Receiver.
Fhird Avente— Other Companies—
Recelvor's otfs, & Indebt_ $2,500,000 | Unfon Ry - - .
Franchise taxes 1,000,000 | Yonkers Ry .. £
Renewal of tracks. ... . 1,000,000 | Westehester T
Tfees of recelver, counsel, Southern Boulevard. . . -
&, lalms purch,, wik.cap. 1,100,000 | Bronx Tractlon : S
Seeurities of Proposed New Compiany,

it refunding mige. 50-year 4% gold bonds dated Jan, 1 1910, redesmable
at 1056 and Intecest on and after Jan. 1 1015 on three months' notice.
Total suthorlzed Issue, §40,000,000, viz.:
‘I'n holdern of confol ds, belng 15% of prinelpal and 10% In
payment of unpald Interest. ..o .. 0,300,000
To stockholders on payment of $45 pershave. ... o .. - ... 6,400,000
Reservod for umivrhrlmg honds and for future extenslons and Hmproye-
ments under propec restrictions and subject to approval of Publie
Service Caminlsalon) s samcnredad, 210,000
Adjustment mortgage S0-year 5% Income gold bonds dated Jan. 1 1810
feumulative after 3 years), Holders to have full voting powers untll
full interest, Including aceumulations, shall ave been paid Tor Ave eon-
secitlve years. Bonds redeemable at par and Int. In whole, but not
in part, at any time on three months' notlee, Total a1L$22,856,000,viz
To holders of present consol 48, being 60 of principal. .. . -$22,530,000
<apltal stock, Lotal authorized lssue, $106,600,000, vis.:
‘o holders of present consol 48, helng 2525 of principal .
To pregent stockholders on payment of 345 per share.
Hasis of Exchange of Old for New Securifies.
— Wil be IZrehangéd for—
130 Reff, Addf M.
M. 45, Incomy DS,

$050,000
1,100,000
250,000
a00,000
1,000,000

... 5150,000

- AB0,000
260,000
75,000
75,000

50,890,000
200,000

Fach §1,000 Par Value of Doposited
Bonds and Stocks, viz.:
Consplidated mtge. 445 gold bonds. ~$250 000
Consol. mige. 495 gold bonds, “stamped cufs* . 230 000 250
Lom, stock on payment of 5450 per 1,000 par v. 400 v 150

Non-lntereat boaring serip will be lssued for fractlopal amounts of bongds
convertible when presented ln amonnts of $500 Into bonds hearing Interest
from Jan. 1 1010, and serip for fractiond of shares will be tssied convortihle
}vl::ullnrilaisnll}ncd In amounts of $100 Into shares ranking for dividends Trom
< al. .

All stockbolders who shall within the peclod that muy be fixed by publio
notics deposlt thelr present stock, and pay the sum of 346 on each share
of $100 nt such times ag the committes may preseribe (not excesding, how-
ever, $16 In nnr ane catendar month), shall be entitled to recelve \vﬁun the
reorganization s completed $40 o the new stock and $4000n the aforesajd
vefunding bonds. Compare V', 00, p, 54

Toledo & Ohio Central Ry.—Car T'rust Certificates Offered.
— Willinm Salomon & Co., New York and Chicago, and G, H,
Walker & Co. of 8t. Louls are offering at prices to yield 4349,
car brust 4% gold certificates, series B, authorized issue
$1,200,000, par $1,0000%, dated Jan. 1 1910, Interest
Jo&d, Principasl due in semi-annual installoents of $60,000
each from July 1 1910 o Jan. 1| 1920, inc¢lusive. A eir-
<ular says:

These certilieates will e lssusd for the purdhase of B000 steel under-
frame, drop bottom eoal cars now Delng bullt by the Ralston Steel Car Co,
and 500 box cars under construotlon by the Pullman Company,  The rall-
way will make n cash payment of $300,240 towards the coss, representing
4 margln of 25% over the par value of these cortifioates, The equipoment
il b leased foothe rallway under an sgrecment which will provide that
title thereto shall be vested Lo the Provident Life & Trust Co, of IPhiladel-
ahla, a8 truatee, nntll all these certiieatea shiall have been n:litl. In adidl-

lon, an unconditionsl suaranty of peinoipal aod Intorest by the Toledo &
Ohlo Central By.Co. will be endoeseld on each certificate.—V. 89, 0138, 471,

Union Pacific BR.—New Direclors.—Jucoly . Schiff
having resigned as a director and member of the executive
commibtees of the Union and Sonthern Pacific compunies,
Otto H, Kahn, of Kuhn, Loeb & Co., and his son, Mortimer
L. Schilf, were on Thursday clected to suceeed him in those
offices in the Unpion and Southern Pacific companies, re-
spectively.,

Otto H, Kahn, Mortimer L, Schllf and Wilism G, Rockefeller were
slected directors and members of the executive committee of the Oregon
Short Line.  Messrs, IKahn, Schilt and Rockefeller, with . L, Gerry, '
also elected divectors of the Oregon IR, & Navigation Co. Otto 1L v
Mortimer L. Schilf, [Teovy O, Frick, Willlam Hookefellor and Willism G,
Rockeleller were also elected as members of the executive committée of
the last-named company, the number of which was Inereased from five to
seven, the other two members belng President Hobiort 3. Lovett and
Willlam Mahl.—V. 80, p. 1340,

United Railways Investment Co.—Bonds Listed on New
York Stock Ezchange.—The first lien collateral trust sinking
fund 597 bonds; Pittsburgh issue, due 19206, were listed this
week on the New YorkStock Byvehange. The officinl state-
ment imade to the Stock Exchange in connection with thae
listing is given ab length on other pages, together with the
bulance sheet of Oct. 31 und income account for the ten
months ended Oet, 31.—V. 80, p, 848, 529,

M Wabash-Pittsburgh Terminal Ry, —Reorganization Plan.—
«onsolidalion.—See Wheeling & Lake Bric RR. below.
—YV. 88, p. 750,

Stock.
250

Wheeling & Lake Erie RR.—Reorganization Plan—Con-
solidation —The plan of reorganization of the company and
the Wabash-Pittsburgh Terminal Ry., providing also for
their consolidation as one company, is now being arranged
by Kuhn, Loeb & Co. and Blair & Co. in connection with the
security-holders’ committees of both companies and is ex-
sected to be announced in about o week, Subject to possi-
ble modifications, principally as to details, the published
statements are pronounced to be substantinlly correct,

The new company will bg operated as an Independent lloe, the control
by the Wabash RR. to be relinguislied. The new company will bave an
authorized issuc of 360,000,000 4% bonds, which will be a first mortgage
on the Plttsbureh Terminal pm{aerttw and a Junlor lien on the Wheellng &
Lake Erfe propertles; the existing Wheellng & Lake Hrie bond |ssues re-
maining undisturbed. pnd an authorized (ssue of $40,000,000 preferred and
$50,000,000 common stock, which will be held [n a voting trust. Of the
new bonds, $15,000,000 are to be underwritten at 80 by a syndicite headad
by Kuhn, Loch & Co. and Blair & Co., which also will take In addition
$1,500,000 new preferred and 33,750,000 new common Stoclt, paying o
total of $13,300,000 cash for the bonds and stoolk.

Holders of all three clagses of Whealing & Lake Erle stock will be called
upon to pry 25% In eash and recelve In exohange 269 (0 new preferred
stock. In addition Wheeling & Lake Frie first preferred stocle will get
70% In new common, second preferred will get 65% [0 new common and
the common stock 60 % in new common.

Wabash-Pittshurgh Terminal first morteage bondholders, 1L [s stated,
will receive 709 In new prefarred and 3079 in new commen stock, with tho
right In addition to subscribe at par to 167 1o new preferred stock, which
will carry with It a bonus of 407 lo new common.  Wabash-Pittsburgh
Terminal second mortgage bondholders are to pay 257 cash and receive
20%% 1o new preferred and 607 In new commaon stock.

The Wabash Rallroad Co,, which has & ¢lalm for 37,500,000 agalnst the
Wabash-Plitstiurgh Terminal, will recelve $5,000.000 cash In settiement
of the claim. The §§,000,000 notes of the Wheellog & Lake Erle, which
matured Aug. 1 1008 amd which were taken u;lm by & syndicate formed by
Kulin, Loab & Ca,, wiil be palid off at par and Interest.—V. 80, p. 15644,

Wisconsin & Michigan Ry.—Securities Transferred (o
Chicago Banks,—See items on “Banks, Baunkers and Trust
Co's" In last week's issue, puge 83.—V. 81, p. 842,

York Railways.—New (Officers.—Gordon Campbell, Vice-
President and General Manager, has been elected President,
to succeed W. I, Bay Btewart, and Lewis C. Mayer, Chief
Engineer, was elected to succeed Mr. Campbell. Mr.
Stewart will continue to be o membar of the board of direc-
tors and a memberof theexeeutive committee,—V, 89, p. 412,

INDUSTRIAL, GAS AND MISCELLANEOUS.

Amalgamated Asbestos OCorporation, Ltd., Montreal.—
Earnings, &e—This important consolidation of Canadian
asbestos properties, in which Cramp, Mitchell & Shober of
Philadelphix are largely interested, reports:

Stberment for Fiee Months Indedt Oct. $10 1000,
Gross earn | ngs $605,075 | Dther lnconme
Net profits, . } LA210, 740050 dpp, 1o bond (8c. . .
Interest on outlstanding boads tor live months to Nov. 1 1000, _§

Sumlus for stocl. . e
nilled orders on band Ot 31 1908 for futuve dellvery
Gimeral Balance Sheel O, 31 1000,
Assely (317 4860 ,242). | Linlildes (317 550,282).
roperty  account S10.BA2.500 Commpa stock: outst'y. $85:123,000
Inventorids tastiistos at | Pref. 79 cum. stoclc out. 1, 100
_eontraot sales prices! Ao a6d ] 1st Mo 09T, 5% bonds,
Othar working and tead {odue June 1 1030 . .. 7,500,000

Ing assols 3 Acer'd Habilities, Inaldd-

Cusl. - Ing bond Interest =
Aco'ts & Lills reeelvable AS | Clurrent labliities slet
Foture production  and | Rescrve for depreciation.

Income A0T27 | Proiit and loss surplus. - . .

Offlcirs—Prestdent, 5. 15, Greenshlelds, and Viee-President, Hon. Bobits
Muckiy, Montreal; Viee-President, Hownrd E. AMitelell, Philadelplia
Secretary and Trepsaver, B, P. Doucet, 263 5t, James St,, Montroal; Gen-
eral Mannger, R. H., Murtin, 220 Broadway, New York.

IMrectors, —Hugh A, Allan, Montreal; Hou, James M. Doo
Hairy A, Berwind, Philladelphla; Geo, D, Crablsy, Closinint nepdore W,
Cramp, Philadelphia; £, B. Greenshiclds, Montreal; Robt: T. Hoppers
Montrealr . Maleol Huobbard, London, Eng.: Hon. Robt, Maoksy,
Montreal; Howard Bllery Mitehiell, Philadeiphia; R Ho Martin, New York;
L, L Melville, Boston: Richard V. Mattison, Ambler, P Thos, MeDous
gall, Quebee; WL m MoMaster, Mantreal.—V. 88, p. 687V, 89, p, 1225,

1282, 13449

American Cement Co.—FReport.—For years ending Nov. 30:
Fizcal Net af  Int., &, Int,.&e..  Dividends Batance
Year— Oper, CORAMLCem Cu, Sub.Cos, Paild, surplys.
100800 __ $105,227° 564, $71.811 (4% §81,000 def. $51.824
1007-05 208 186 B (B4 120,000 sur. $0,286
100807 G815 K10 67 82700 (7% 1400000 sur. 181,030
100506 _ .. 420,183 48,063 (7% 140,000 sur, 147,650
—V. 80, p. 1668
American Pipe Manufacturing Co, —Called Bonds —'arty-
five 5% colluteral trust certifieates, series “B," due Feb. 1
1929, of 81,000 each and 10 certificates of $500 each have
been diawn for redemption on Feb. 1 at 10218 and interest
ab the office of the Girard Trust Co., Philadelphia, Pa.,
trustee. Sec statement of company in V. 88, p. 877.

American Pneumatic Service Co.
months ending Nov. d0:

1009,
Nob Drofts: . ie . cnemsascharane « = 3337208
Interest and oharges ... : - 100,808
Halaneo, surplus - 107,408
—V. 89, p, 1412.

American Power & Light Oo.—Acquisition.—We learn
that the Portland (Ore.) Gas & Coke Co,, which recently took
over the L:rnpe.rty of the Portland Gas Co. (most of the lat-
ter's stock having been acq‘uu'ed at $130 u share, par $100),
is a subsidiary of the Ameriean Power & Light Co., which in
turn is u_:.ln!,t‘u!!eti by the Electric B_nn(l. & Share Co. of New
York. See full statéments regarding the Portland Gas &
Coke Co. below.

Consotidated Statement of AWl Controlled Properties for Cal. Year 1800

| LDecember Partly Balimated) .

Gross earnings. .- ... -$1,600,084 | Fixed chrages. ... _.....5211.700

Net (after taxes),. ___._.. $580,055( Dalance, surplus .$377,286
This statement includes Portland (Ore.) Gas & Coke Ca,, Hdison Light

& P, Co. and United Gas Co. of Wichita, Kan., Home Light, Heat & P, Co,,

Plutsburgh, Kan,, and Astoria (Ore.) Electrlo Co.—V, 89, p, 1484,

§a 20610

':.‘ New Yorl;

i
57,070
64,471

Earnings —For eight

Increqase.

908,
$203,220
140,727
02,493

104,905
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American Sugar Refining Co.—New Direclors.—AbL the
annual meating on Wednesday, Samuel Carr and Edwin F.
Atking of Boston were added to the board “in view of the
Fn;pmu!oratmg holdings of stock by New England share-
1wlders,’” inereasing the board from 9 to 11 members; and
E, 8. Marston, President of the Farmers’ Loan & Trust Co,
of New York, and Samuel €, Hooker of I’hil:uh_'llphi:l. were
elected directors to succeed Charles H. Senff and John Mayer,
who resigned.

Date of Annual Mecting.—The annual meeting will after
this year be held on the second Wednesday in Mareh, af
which time the company will be able Lo submit its financial
statement for the fiscal year ending Dee. 31.

Official Slatement.—Sea ““Annual Reports’” on a preced-
ing page—V. 80, p. 1670,

Oanadian Car & Foundry Co., Ltd., Montreal.—Initial
Dividend on Preferred —The company has declared an initinl
dividend of 1349, on its 35,000,000 of preferred stock, paya-
ble Jan. 15 to stockholders of record Dee., 51. Bee V. 89,
p. 1283,

Conrad Land & Water Co., Montana.—Carcy Acl—Ronds
Offered —The Trowbridge & Niver Co., Chicago, New York,
Boston and San Francisco, are offering at 101 and interest,
by advertisement on another page, the unsold portion of
$1,500,000 first mortgage 6% bonds, A eircular says;

Bonds dated Dep, 17 1009, Principal snd Interest (. & J.) payabie at
Amer. Trust & Saviogs Bank, Chleago (the trustee), or Guaranty Trust
Co., New Yorl, at optlon of helider. Denominatlons, $1,000, $500 wnd
3100, Due serially on Jan, 'l from 1012 to 1924, 562,500 yearly in 1912
and 1913, $112,000 In 1914, §125,000 gr.-m‘ly 1o 1910 to 1023 and $137,500
fn 1024, Bonds maturing Jan. 1 1018 and thereafter are callable ot 1006
and literest on or after Jan, 1 1011,

The company's lerlzation district 5 located In Teton County, Mont.
east of the main range of the Bocky Mountains, and only 60 miles
Cireat Falla. O vhe 172,000 acres of Tand Irrigable from the can
laterals, there s, after deducting townsltes, &o., a full 166,000 gores
cholee land spectally adapted to gencral farmlng and daleylog.  Thoe topo-
m‘nphy 18 idcal for hoth levkeatlon and dminage.

These bonds are A irst mortrage en on thie company's property, cons
slating of water rights eniltling It to fist storage appropriations rom
Bireh and Dupuyer creeks (rising in the Rocky Mountalng, 40 miles
weat of Valler), for 275,000 acre fect of water per annum, also oo (S
canals and réservoled, Including Lake Frances, 18 miles In clronaifereace,
Stovage capaelty 170,000 acre feot, and Laughlin and|Dry Forle reservolrg
(not -yt completed), comblned storage w‘s)m'it Folest.) S F0L000 feat.
The combined storage capacity of over 103 billion cubie fect of water will
be worth At lenst 34,200,000,  Under the Cavey Act, tht property ownors
along the canal acqulire ownership of the Irrlgntlon system throwgeh the pur-
chase of stock at 340 por share (price belng Nxed by the State) . $3 payable
In eash and the balanee In 14 equal annual Installments, The deferred

ayments, dmwing 69 Interest, seoured by firat mortgage leny on the
ands, togoether with the stock certilicates, nre deposited with tho triustes as
additional security to the bondiiolder. Fhe trust deed limits the Londed
debt to $25 an acre, and thery are $37 of Carvey Aot contract llens, or 15t
mortzaged, deposited far each $25 of bonds owtstanding, while the farm
land, when lrrigated, s conservatively estimated a8 worth from $75 to
5100 per nere, =

The eost of constructlon, as estimated by the State Enrineer, wadg 33.-
N0,000, The capltal stoclk, $250,000, 15 all owned by Mes Witheo &
Carglll of La Crosse, Wis., who have thus far expended 51,500,000 in the
development of the system, Thiy [ssue 15 10 complete the neseryvoles,
canals and laterals; 759 of the construotlon necessray to Leplgate 70,000
acres, covering the frst land openlng, I3 now completed, and this acreare
will e Irrignted for scason of 1810,  There ate two Hvely towns In this dis
trict, Conrad, on the Great Northern My, and Valler, ot the Aontana
Western Ry,

Eastern Steel Uo., Pottsville, Pa.—Bonds r)fl;'e:rref —Status.
—Gilman & Clucas, investment securities, 34 Pine St., New
York, and First National Bank Bldg., New Haven, Conn.,
are offering for sale first mortgage 5%, gold bonds dated 1906
and due Aug. 1 1931, but redeemable by lot at 110 and int,
after Aug. 1 1916 upon six months’ notice. Authorized,
$3,000,000; outstanding, $2,000,000. Par $1,000 (c*).
Knickerbocker Trust Co., trustea. TInt., F. & A, Sinking
fund nof less than $60,000 per annum, commencing Aug. 1
18909. A circular says in brief:

The company's coal (anthracite) comes from a distance of only 2 miles,
and Its serap lron from the nelghboring raliroad plants and colileries.  'Lng
lant manufactires steel for all structural purposes and bridge work and
Bl one of the most up-to-date In Pennsylvania. It consists of 50 acres of
real estate. - 3 soaklng plts, 3 structural mills, 4 50-ton basie furnaces and
a brldge shop with a capactéy of 7,600 tons, 6. locomotives, 8 frelght cars,
24 electrio oranes, &co,  Annunl capacity, 125,000 tons blooms and billets
and 190,000 tons Nnlshed rolled material.

The company was formed In 18562 and In 1902 was acqulred by 1t present
owners. reforred stock authorizad, $4,700,000; outstanding, $2,200,000;
common Stock authorized, $4,700,000; outstanding, $§3,050,000. Tho
rorerl.g I3 carrled on the books at $8,000,000 cash, The quick assets amount
0 83,000,000, The campany has remml‘ir acquired (ron ore Interests In
tha Moa digtriet of Cuba amounting to 11,000 acres, and In additlon leases
1,200 acres, together estimated at over 43,000,000 tons of iron ore.

The earnfngs for the past four years have averaged 2 34 tlmes the Interest
o0 the bonds, and It Is estimated that for the calendar year 1500 the net
earnings, after payment of all fixed charges, will amount to pver $400,000,

Directors—August Heokisher, T, I, Crong, J. A, Bueden Jr,, W, H. Shel-
merdine, ¢ W. Wetmore, Veryl Preston, W, 5! Pliling, R. E. Tennings,
B L. Baylles, I, P. Brown, A. H. Beale, W, B, O, Fleld, J, H. Hammond;
H. B, Livingston, W, D, Sleaneg, A. Turnbull and . P, Whitney,

Additions.—The “Iron Age" on Jan. 6 said:

The Eastern Steel Co. (s bullding two additional open-hearth furnaces of
40 tons' capacity e and Is equipping (3 plant to roll 24-in, beams. The
Improvements now under way will cost abont $100,000. The Ingot ca-
pacity will be Inoreased to about 24,000 tons a month on the completion of
this new works eavly In 1010.—V. 8§, p. 1004,

Electric Bond & Share Oo.—Acquisilion.—See American
Power & Light Co, above.—V, 80, p. 922,

Hudson County (N. J.) Water Co.— Decision.—Vice-Chun-
cellor Walker af Trenton yesterday handed down a decision
in the suit brought by the Attorney-General, restraining the
company from laying pipes under the Kill von Kull to carry
wnttil‘ {wm driven wells to Staten Island. Compare V. 87,
pe 1451,

Indiana & Michigan Electric Co., Elkhart, South Bend,
&c., Indiana.—Bonds Offered.—Farnings.—II, L. Crawford
& Co., New York, having placed over nine-tenthg of the
23,654,000 outstanding first mortgage 58, due Aug. 1 1957,
are offering the remainder nt ——— and interest. The comn-
pany has five waler-power developments with an aggregate
papneity of 20,000-h, p., relayed by steam power of 4,100 h.p.,

Earnings of Tndicna & Miichigan Klecirie Qo, 3 Years ending Jan, 31 (3 Moy,
LROD-10 Katimaled) .
1000-10. 1003-00. 1007-08, 1006-07. 1005-006. 1004-05.
Gross earnings__$675,000 $491,770 $418,001 $354,871 5200,729 $188,514
Not {after oper- -
ating exp.) - .- 402,000 324,316 276,275 Not reporied—
Interest charge on $3,554,000 st mortgage 55, $177,700; on $000,000
second  mortgnega 05, 554,000, Stock Iz $1,015,000, No' diviilend yet
declnied . The second murtgage 83, were ssueld, cover part cost. of
the: hydro-electrlo (lcvuml;nm:m. at Berrlen Springs, Milch,, completed In
Nov. 1008, doubling the company's output eapaclty. Compare

nf.'Jll'{}’
V. 80, p.1000; V. 80, p, 473.

Inter-Continental Rubber Co.—Dividend on Preferred.—
This company, incorporated in Dee. 1906, paid on Jan. 10
a dividend of 79, on its $4,200,000 7%, comulative pref.stock.

Thig 15 the Nt dividend sinee Oct, 1008, when 34 %, was pald, and 1t
leaves about 104 75 cumulative dividends unpald.—V. 89, p. 12235,

International Harvester Co., Chicago.—Dividends to Begin
on Commaon Stock—Stock Dividend of 33 1-395 Kecommended
—Cash Rate for 1910 to be A%, Payable 19 Quarterly —At a
meeting of the directors held yesterdny, the Comptroller
presented o preliminary statement for (he year 1900, which
shows that, after setting aside reserves of various kinds in
exeess of those set aside in 1908, the net earnings for 1909
exceeded $14,000,000.

The gompany now has outstanding $60,000,000 of pre-
ferred and 360,000,000 of common stoek, The diractors
recommended to the stoekhiolders an increase of $20,000,000
in common stoek, represented by surplus invested in the
business. during the past seyven yenrs, the sume to be dis-
tributed ratably, us a stoeck dividend, to the holders of the
present $60,000,000 common stoek.

The directors further recommended the sebting aside out
of last year's earnings of the sum of $3,200,000, as o 49 divi-
dend on the $30,000,000 of common stock, payable 1% each
quarter, beginning with: April 15 1910,

Formal sction on this dividend matter will be talken atb the board's regular
meeting for dividend purposes on Jan. 20, ot which time notice r4 to closing
of hooks for dividend purposes will be given,. The 1-on|1.mn?r nas not heen
paying dividends on Its cormumon stock, The company's detalled annopal
report for the year 1909 -will be lssued In o few weokd . —V, 80, p, 112,

Keystone Telephone Co. of Philadelphia.—Semi- Annual
Statement.—The company has issued a supplement to the
annual report covering the 6 months’ period to Dee, 31 1809,

Sie Grrisn Oper, Exp. Net Inteyrest Balance,
Months— Earnings. & Tares, Barmings. & Renewals. Surphig,
1000 351,00 $274,084 270,008 S185,040 $0:0,010
1008 .- ... 528,237 201,778 260,460 200,078 afr 481

The supplementsl report states that the company's traffie has [nereased
sonie 257, over the same perlod of 1008, while the surplus esrnings over all
chirges show an incréase of over 585%,,.  Bxpenditures for additional under-
ground eables, lnes and gquipment In the calendar year amounted to ap-

proximately $200,000,—V. 80, p. G948,

Lackawanna Steel Oo.—Semi-Annual Statement —The
combined earnings of the company and subsidiaries for the
gix months ending Dee. 31 1909 were:

1000, 1008, 1009, 1908,
$ H Sir Months-— $ §
Mines exhaustion
funis
Depree'n. & ae-
crifng renewals (63,430

Tot, deduct'n_1,180,302
Net carnings_ 2,082,487
Deduet Int. for
& mos, on L.
Ca, bonds
notes. .. .

Ste Months—
Ineome from mig,
anid operating,
after deducting
all  expenses,
ordin'y repalrs
& maint., ani
int. on honds
& Nxed changes
of subsid. cos.3,110,050 1,283,249
Propor. of garns.,
on investments
L1 os. not con-
trolled and of
oth, ann. Ine.

74,770
456,003

850,488
460,223

147,271

and 813,700 700,000
160,920

3,271,870 1,328,711

45,462  Surplus or defl-
B

LRur, 1268, 737060280,770

Deduct—

Sink, fds, on bds,
of gub. cos... JI78 G682
—V. 88, p. 1200,

Lake Superior Corporation.—Farnings—The “Philadel-
phia News Bureau” of Jan. 12 reports earnings of subsidiary
companies for the five months ending Nov. 30 as gross
£3,958,200, an increase of $1,064,000 over the same perio
in 1908: net, 8729400 (an inerease of $316,000), available
for interest, on the 510,000,000 Lake Superior 5% first mort-
gage bonds and depreciation and' renewals,—V. 89, p. 1671,

National Enameling & Stamping Oo.—Listed.—TholNew
York Stock Exchange has listed the $3,500,000 refunding

first mortgige real estate sinking fund 20-year 5%, bonds of

1909 offered by Lehman Bros. and Goldman, Sachs & Co,
in June last (V. 88, p. 1502).

The procecds of the bonids bave been used as tollows:  $775,000 par valie
munfeipal bonds of Clty of New York bave been purchased at n eost of up-
proximately $780,000, of which $525,000 has been deposted with the Cen-
tral Teust Co. of Now York to geeure the paymont of thie vemaining 600,000
first mortgage 5% bonds maturing Sept. 1 1910 amd 1011, The Noatln
debt has been redieed Dy about $2,260,000, anid the balance lins been used
for additional working capital and tor Increasing the Haguld assets of ¢he
company,

Barpings.—For the 5 months ending Nov. 30 1908;

Not profts, after charging Intevest on bonded delit 00,104
off op. exp. & bad dobis. _$408,122 | Llv, on pref, stook nt 745 - 2402756
Balanee, surplus.. 140,601

467,538 205,230

28,010

—V. 80, p. 407.

National:Sugar Refining Oo.—New Direclors—Nathaniel
Tooker, J. H, Dick and Thomas A, Howell have been clpeted
direvtors, succending Avthur Donner, Geo. H. Frasigr und
John Mayer.—V. 82, p. 104

Nevada Oonsolidated Copper OCo.—/['rolest,— President
James Phillips Jr. has issued a cireular to shareholders pro-
testing ngainst the praposed absorption of fhe comipany by
the Utah Copper Co. on'a bosis of 257 shares 0f Nevadi Cons
golidated for one share of Utal., (See Utaly Copper Co.
Y. 89, p&1674.)—V. 80,1p, 1070,
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Niagara Lockport & Ontario Power Oo.—FEarnings.—For
November and 5 months ending Nov, 30:
Period Saleof Cost of Girogs Net Other
Qovered, + Power., Power, [ncome, Earns, Ine
November$an, 161  §44,222 341,020 325,431  §1,000
S months_ 400,601 201,333 208,108 127,604 H,072
—V. 80 p. 1415,

Northwestern Yeast Oo., Chicago.—Lcira Dividend Again
129,.—The usual quarterly dividend of 3%, and an extra
dividend of 129, will be paid on Feb. 1 on the $3,000,000
stock; par $100. The extra dividend in 1009 was also 12%,
buk in 1908 only 8%, and in 1907 5%,.

New Officera—Grant Ridgway has been elegted Treasurer
and Thomas R, Hair Secretary, both to succeed €. B. Hill.
—V. BS, p. 162.

Ontario Power Uo, of Niagara Falls. —Famings.—For

November and 5 months ending Nov. 30 (including the On-
tario Pransmission Co.):
Periogd Sale of omn't
Carvered.  Power. Itental,
Naovembers50,0015  $4,244
S months. 275,040 20,302
—V. 80, p, 1284,

Pacific Ooast Oo.—Dividend Increased.—The company has
deelared quarterly dividends of 1149, each on the 54,000,000
seeond preferred stock and the 57,000,000 common stock,
payable Feb, 1 to stockholders of record Jan. 21, increasing
the annual rate for both issnes from 6% to 6%.

Digtdand Record (1905-1010)

1005, 1006. 1907, 1008, 1909,
Common..._ .- -% oM 6 t 43R 4 4
15t preferted - % 8 0 I3 B B
3d‘}m:rurn-d. e T L) 6 LB Lo
—V, 80, p. 1088,

Sacramento Valley Irrigation Co., California.—Guaranieed
Bonds Offered.—J. 5, & W. S, Kuhn Ine., Pittsburgh, New
York, Chicago and Philadelphin; A, G. Edwards & Sons,
8t, Louis and New York, and Alfred Mestre & Co., New York
and Philadelphia, are offering at par and interest, by adyer-
tisement on anothér page, the unsold porfion of a block
of 32,000,000 of the first mortgage 69, gold bonds uncondi-
tionally guaranteed, both prineipal and interest, by the
American Water Works & Guaranty Co,, of Pitlsburgh, Pa.,
which owns u controlling interest in the company. Bonds
dated June 1 1909, due serially, boginning Dee. 119100 De-
nominations §500 and 31,000 (e*®), interchangeable. 1In-
terest J. & D, at Trust Company of America, New York City,
trustee. A circular says in parf:

The eompany, by ownership and thieough optlon, contrals over 100,000
acres of rlohiest agrietltural and Ooualt land; & I supplylog water to lungd-
owners through the 60 miles of matn canal alvendy completed.s 1o fd tapldly
pxtending fks iccization system, which will ultimately sopply 260,000 acres,
for which Ly water right are more than sutflelent.

The authorized bondd Baue 18 515,000,000, of which not over $10,000,000
can be putstanding ot one thme. The $2,000,000 now offersd motures
sorinlly on Dee. 1 from LO10 to 1020, viz.: $100,000 jo 19105 S150,000 In
10LE; S1A0,000 in 10127 5100,000 in 10137 $120,000 1o, 19145 $330,000 in
1015; $240,000 In 1006; 240,000 fn 1017 $170,000 In 1918; $100,000 In
1910 and 400,000 in 1920, The bonds ard gecured by a lirst Hen against
the cannl syatem, the valuable water rlghts acquived from the Unlted States,
anid from the State of Californla, and purchase money mortgages dc[lnmu,-ci
wlthl the trustec nb o ratlo of 125% of mortgages for 1007 of bonds lssued,
No bonds san b lssued untll purchase-money mortgages are 5o doposited
with thie trustes,

Subsequens bomds may be lssued on the above conservative basle In such
maturitles up to Dec 1 1030 a8 the dircotors may determing.

The minlmim prics at which this company [s seliing its land Is $§1256 por
acre, with perpetoal water righes; initlal payment $15, the balanes In ten
annual deferred payments, scoured by 69 purchase-money  mortgages
having flese Hona upon alie geverdl divisions of land and the water rights
dedfeated thereto.  No morteage can be aceepted as securlty at a rate of
more than 110 an Acre, thud permitting a maximum bonded debt of only
SR8 per acrie.  The market price of developed Ierlzatod land (n Callfornis
ranges from $300 to 52,500 an aoro,

The company Is engaged (3 the development by ih’[;{ntfon of rlch agrl-
cultural and/ foult land In Gleno and Colusa conntles, Cal., In the famous
valley of the Sacramento, o river navigable the year around to a polnt
many mlles above this company’a property.  All erops and frolts native 1o
the perate and sub-tropleal zones may be grown o the greatest ad-
vantage—oranges, flics ;i-cnchu.w. lemans, aprleots and pranes in great

nantitles, aix eropa of alfalia annuslly,.  Bxeellent transportation foolil-
tles, both of ralland water,  The centre of the tenot 1s only 150 milles from
San Eranelaco and 87 miles from Saerpmento,  Water (s Ufted from one 1o
7 44 Teet from the iver by an electrie piimp and dellvered direet to the maln-
llng canal,  Nodami are necessary.  [For lucorporation see V. 00, p. 66.]

Sears-Roebuck Co,— Dividend Increased.—A quarterly div-
idend of 134 % hns been declared on ghe $30,000,000 common
stook, pn.yn‘hla Feb. 15 to holders of record I'eb. 1, gomparing
with 114% paid i’ November last and 1% in each of the
three preceding quarters of 1909V, 89, p. 1286,

United Cigar Manufacturers Co.—Dividend Increased.—
The directors have declared a quarterly dividend of 1149
on the §15,000,000 of common stock, payable Feb. 1 to
stockholders of record Jan. 27. This increases the regular
annual rate to 69, contrasting with 4%, in 1900 and an ex-
tra 19 last November. Compare V. 88, p. 105,

e Directors—Votdng Trusl,—James Schl Matrice Waorthelm and
(F, L, Storm have been {ﬂl‘.f.!.!l directors to vueceed Chas. Hirschhorn, 13, A,
Kachs and AL, Magk, who have dlsposcd of thelr holdings and reslgned
us directors. Presldent Jacolh Worthelm Log, 1t s stated, obtaloned contim)
or virtual control of the compiny, and o very nne portlon DUt nob & mas-
Jority of the stouk Ting been placed in o G-veies’ votlng trust.—Vs 89, p, D25,

United Dry Goods Companies,—Listed.—The New York
Stock BExchange has listed $500,000 additional 727 cumu-
lative preferred stock, which has been subseribed for by em-
ployees at parand paid for in full, with authority to add from
time to time prior to July 1 1910 $500,000 additional pre-
ferred stock as subseribed and paid for by employees, making
the total amount suthorized to be listed $11,000,000,—
V. 80, p. 1144,

United States Realty & Improvement Oo,—FEarnings.—
['or 8 monthy ciuding Dee. 31:

Int, on 13t
Mig. Bds.
$20.833
104,167

Bal.,
Slir.
56,204
Ar.409

Other
Lricome.
$433

2,072

Tnterest
of Hds.
337,807
135,890

Net
Karng.
545,510
201,540

Balance,
Surp.

$18,084

68,221

Girpss
Incoma,
50,471
254,038

1008,
51,077,740
(4 4 50 308,003

B714,080

Inereaae.
$106,0667
A0,407

S1065.260

D08,
$452,092
(4) 324,238

§508.840

Net income. ..
Quarterly dividen

SUII o s s s e smn s

The net Income for December 1000 Is stated as 5160,001. Accounts
l]m /able Dec. 31 1000, $028,023, against bills and accounts payable, 31,

45,827, 10 1008; total surplus &8 per balanoce sheet, $4,780,945 (after trans-
ferring to profit and loss account the surplus of tha Century Investing Co.,
$157.053, and the surplus of Century. Reslty Co,, $506,544), ngalnst $3,-
461 ,850.—V. BU, p: 14186,

Waltham Watch Co.—New Stock —Boston ndvices stated
that the company proposes shortly to offer the £500,000 of
pref. stock now in the treasury to both eommon and pref.
stockholders for subseription at par (8100) to the extent of
one new share for each 23 shares now held, making the entire
authorized capital $5,000,000 6%, eumulative preferred and
57,000,000 common outstanding.—V, 88, p. 948,

Warren Bros. Co., Bithulithic Pavements, Boston.—
Dividends.—'The directors on or about Dec. 20 declared on
the 69, 1st pref. stock a regular quarterly dividend of 1%
and, in lieu of aceumulated dividends, an extra 109 divi-
dend, payable eitherin cash or 1st pref,, making the entirc
21,600,000 of 1st pref. outstanding,

There Is also outstanding $100,000 76 eum, 2d pref, and £2.000,000
common; par of all shares $50. “IMe new Stock was lssuahle Deo. 24 to
gubzeribing shareholdorsof cecord Deo. 18, and It particlpated in the rezilay
dividend paid Jan, 1.  For the current fiscal year the campany will prob-
ably’'show not earnings of about $400,000;—V, 85, p. 528,

Waterloo (Iowa) Water Works Co.—Sale.—See Waterloo,
[owa, in “State and City” Department.

—The January 1010 issue of the “Hand-Book of Sceurities,”
compiled by the publishers of the “Commercial & Finan cial
Chroniele,”” will be ready Monday. The book contains in
a small eompass very [ull information coneerning the varions
railroands and the leading industrials whose securities are
dealt in on the New York, Boston, Philadelphia, Ballimore,
Chicago and Pittsburgh exchanges, [t shows their earnings,
dividends, &e., for a serles of years, present fixed charges,
and the nmount of the different issues of bonds outstanding,
their rates of intergst, &e. There is also given the monthly
range of stoeks and bonds to Jan, 1 1910, together with a
yearly range for four years.

—Albert Frank & Co., the advertising agents, are moving
to-day from 25 Broad St. to 26 and 28 Beaver St., in the
new fireproof building of The Stoek Quotation Telegraph Co.
They are now better equipped than ever before to render
efficient service to their patrans, Their relations with the
extensive organization for collecting and disseminating news
known as “The New York News Burean” enable them to
aceupy & unique position in the control of publicity of a
desirable nature to adverlisers.

—owartwout & Appenzellar, members New York Stock
Exchange, have just published a new edition of their Con-
vertible Bond Wall Card, in design uniform with previous
publigations, for banks and investors, with quofations as
of December 1909, This Convertible Bond Card contains
all listed and unlisted issues of convertible bonds, with tables
showing conversion prices and privileges, rates, method of
computing, &c., and is gent to banks and investors on request,

—A. B, Turner Company, bankers, New York and Boston,
have compiled & very complete and interesting January cir-
cular, giving details on about fifty manufacturing, lighting
and electric railway companies. A compilation of the re-
sources of New York City and Beston national banks and
trust companies as of Nov. 16 1909, showing changes from
lnst. published statement, is also given. The circular will
be mailed upon request.

—The banking house of Wm. A. Read & Co. 25 Nassau
St., New York, is offering to investors on another page
two very choiee issues of bonds, namely $100,000 Chicago
& Eastern Tllinois RR. Co. refunding and improvement gtﬁd
43 due July 1 1955 and $100,000 Queens Borough Gas &
Electric Co. A5 due July 1 1952. These bonds will net the
buyer 4349, and 5% respectively, TFull details will be given
upon application.

— Rudolph Schalk, Arthur Barnwell Jr., member of the
New York Stock Exchange, Walter Kutzleb and Alexander
Cameron Jr, have organized the firm of Schalk, Bamnwell
& Co. at 60 Broadway. The new firm suceeods to the busi-
ness of Schalk & Raymond, from which Harold N. Raymond
has withdrawn.

—Tewis B. Williams, who has been associated with the
bond firm of Hayden, Miller & Co. of Cleveland since its
organization, was admitted to partnership therein on Jan, 1.
Warren 8. Hayden and Otio l.-\lillcr are the ofher members
of the firm.

—Investors interested in a choice selection of municipal,
county, natural resource and corporation bonds, payin
above the average rates and covering a wide field, will fin
in the latest investment eireular from the office of D. Artlur
Bowman, Third National Bank Building, 8t. Louis, Mo., a
number of valuable and helpful suggestions. The firm has
recently been enlarging its offices, owing to the exigencies of
its growing business.

—Bydney A, Lawton has beon fdmitted to membership
in the New York Stoek Exchange firm of Wrenn Brothers
& Co., 24 Broad Street.

—The Chicago ln_nui fivm of Sonntag, Decker & Co.,
has removed ils offices from the: Woman’s Temple to the
Rookery, suite1739.
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Beports and Docunrents,

UNITED RAILWAYS INVESTMENT COMPANY.

OFFICIAL STATEMENT TO NEW YORK STOCK EXCHANGE IN CONNECTION WITH LISTING THE TIRST

LIEN COLLATERAL TRUST SBINKING FUND FIVE PER CENT COUPON BONDS.

PITTSBURGH ISSUE.

Jersey City, N. J., December 14 1909,

Application is hereby made by the United Railways Invest-
ment Company for the listing of $18,150,000 par value of
its Five Per Cenf, Collateral Trust Sinking Fund Gold Bonds,
numbered from 1 to 18,150, both inclusive, for $1,000 each,
secured by the pledge of 484,000 shares of the common
Capital Stoek of the Philadelphia Company of the par value
of $50 each, under the terms of a First Lien Collateral Trust
Agreement, dated the 5th day of April 1906, between said
United Railways Investment Company and The New York
Trust Company, in the City of New York, as Trustee, which
Trust Agreement is in substance and in fact a First Mortgage
and Deed of Trust of the shares of Common Stock of the
Philadelphin Company above mentioned.

All the said bonds are Coupon Bonds, of the denomination
of §1,000 each; are payable on the 1st day of May 1926, at
the office of The New York Trust Company, in the City of
New York, and bear interest from the 1st day of May 1906,
at the rate of Five Per Cenft per annum, payable semi-
annually on the lst day of November and the 1st da;,’ of
May in each year, at the office of said The New York Trust
Company, Trustee, or at the office of Guarantee Trust &
Safe Deposit Company, Philadelphia, at the option of the
bearer. They may be registered as to principal only and
both principal and interest are payable in gold coin of the
United States of the present standard of weight and finencss.

The ereation and issue of the bonds, for the purpose of the
acquisition of the Common Capital Stock of the Philadelphia
Company as aforesaid, and the execution and delivery of
said Collateral Trust Agreement were authorized by the
Stockholders of the Investment Company at a special
meeting held the 5th day of April 1906, upon the recom-
mendation of the Board of Directors of the Company, con-
tained in resolutions adopted at a meeting of said Board
lield the 4th day of April 1906. :

The United Railways Investment Company is a corporation
organized under the laws of the State of New Jersey, by
Certilicate liled with the Secretary of State of New Jersey
the 18th day of Februarvy 1902.
ment to such Certificate of Ingorporation its nam@ was
changed from the “United Railways Investment Company
of San Franecisco” to the “United Railways Investment
Company."”

The present total authorized issue of bonds under said
Collateral Trust Agreement is $20,250,000, of which there
are now issued and outstanding $18,150,000 of bonds above
mentioned, all of which have passed beyond the control of
the Investment Company and into the hands of investors.

The said bonds so issued wore used by the Investment
Company in part payment of the purchase price of 434,000
shares of the common Capital Stock of the Philadelphin
Company, forming part of a present total outstanding issue
of said stock of 664,800 shares. The shares of stock so

urchased are lodged with The New York Trust Company, as
Lrustee, under the terms of said Collateral Trust Agreement
a8 security for said 318,150,000 of bonds.

The remainder of said authorized issue of bonds, namely,
$2,100,000, are reserved under the terms of said Collateral
Trust Agreement for use in the acquisition by the Investment
Company of so many of 55,200 unissued shares of the
common Capital Stock of the Philadelphin Company, con-
atituting the remainder of 120,000 shares of inereased
common Capital Stock of said Company provided for in
said Trust Agreement, as the United Railways Investment
Company may deem it advisable or expedient, or as, under
any of the provisions of said Trust Agreement, it may be
obligated to aequire. Such stock, when 50 acquired, is to
be pledged with the Trustee as collateral security for the
bonds,

Under the ferms of the Collateral Trust Agreement the
total amount of bonds outstanding can at no time exceed
Seventy-five Per Cent of the total par value of the common
Cugitnl Stock of the Philadelphia Company pledged there-
under.

All or any of the bonds outstanding are subject to re-
demption by the Company at any intérest period at their
face value and Five Ecr Cent premium with all interest
accrued and unpaid thercon at the time fixed for such
redemption, and in case of redemption of any part of the
issue the bonds so to he redneme:i shall be drawn by lot.
Bonds so redeemed with their coupons shall be canceled
and nob reissued.  Notice of such redemption must be given
by advertisement published once a wcell: for four consecu-
tive weeks in four daily newspapers of general eirculafion,
two published in the City of New York, one published in
theICity of Philadelphia, and one published in the City of
Pittsburgh, stating the numbers of bonds to be redeemed
and the time for the presentation and surrender thereof,

By subsequent amend-

|

which shall not be less than sixty days nor more than ninety
days from the beginning of such publication.

Within the year prior to the st day of May 1912 and
annually on or before each successive Ist day of May there-
after until the principal and interest of all bonds issued and
outstanding are fully paid, the Company will pay or caused
to be paid to the Trustee an amount of money in gold
coin of the United States of its present standard of weight
and fineness equal to One Per Cent of the par value of the
bonds issued and outstanding on the Ist day of May 1911.
Such money must be applied by the Trustee to the purchase
of said bonds in the open market at not more than One
Hundred and Five Per Cent of their par value. If bonds
cannot be purchased at 105 in the open market, then such
amount of bonds as is required for the sinking fund must
be drawn by lot at 105 and acerued interest upon like notice,
published in the manner as above provided in case of re-
demption of bonds. The bonds so purchased or drawn
for the sinking fund shall not be ecanceled, but shall be
held by the Trustee, stamped “Not negotiable, property
of the Sinking Fund,” and all interest accrued thereon
shall be collected by the Trustee and invested or applied
a8 other sinking fund moneys are invested; but such bonds
shall no longer be deemed to be outstanding except for the
purpose of drawing interest for the sinking fund, nor shall
they be entitled to share in the proceeds of any sale of the
Common Stock of the Philadelphin Company pledged and
hyrt)(-!n:r::u.cd under said Collateral Trust Agreement.

f the Investment Company shall make default in the
lmymmt of any installment of interest on any of the said
sonds, when and as the same shall become payable as therein
and herein expressed, and such default in the payment of
such installment of interest shall eontinue for the space of
thirty (30) days, or default shall be made in the payment
of the principal of auy of the said bonds when the same
shall become due and payable, whether at maturity or by
declaration or otherwise; or,

If the Investment Company shall make default in the
observance or performance of any other of the covenants,
conditions and agreements on the part of the Investinent
Company, its successors or assigns, in the said bonds or in
this Agreement contained, and such default shall continue
for the period of ninety (90) days after written notice
thereof shall have been given to the Investment Company
by the Trustee; or,

If default shall be made in the payment of the prineipal
or the Interest of any bond scoured by Mortgage or Deed
of Trust upon or pledge of any property owned by the
Philadelphia Company, or owned by any other company of
which the [nvestment Company shall own o majority of
the Capital Stock, aud by reason thereof proceedings shall
have been instituted for the enforcement of any such Mort-
gage, Deed of Trust or Collateral Agreement; or,

If an order shall be made for the appoinfment of o perma-
nent Receiver of the Investment Company or of (he Philn-
delphin Company, or of the United Railroads of San Francisco,
or for the winding up or liquidation of the business or
affairs of either of said Companies, and such order shall
remain in force for n period of thirty (30) days, or if corporate
action shall be taken on the part of either of said Companies
for either of the purposes aforesaid;

Then, and in each and évery case of the happening of any
such event of default, by notice in writing delivered to the
Investment Company, in its diseretion, the Trustee may,
and upon the written request of the holders of a majority
in amount of the bonds hereby secured and then outstanding
forthwith the Trustee must, declare the principal of all siid
bonds then outstanding to be due and payiable immediatel
and upon any siteh deelaration, immediately the same shall
become and be due and payable, anything in this Agreement
or in said bonds to the contrary nothwithstanding,

The present authorized Capital Stock of the Company is:
$25,000,000

000

560,000,000

Preferred Stogk Flyve

Per Cent Cumulative
Common Sto0K o sw-ce—ssitsiecs -

Total authorized

Of which there is now issued and outstanding:
Profaerad ook o5, s asesres soes o mos sl smai iy =S e et $16,000,000
T e e N T P S oy oo oL R )

Total Issucd and outstandlng. .. o ononooiaiaaos 536,400,000

Of the Capital Stock of the Company so oufstanding,
215,000,000 of the Preferred and $19,400,000 of the Common
Stock are listed upon the New York Stock Exchange. The
remainder of said outstanding stock, namely, $1,000,000 of
Preferred and $1,000,000 of Common Smoi)(,. has not been
listed, being represented by certificates of special form
intended for temporary purposes of the Company, and
deposited with the New York E‘ruat Company, as Trustee, in
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connection with the acquisition by the Company of the
Btanislaus Power Development, intended to furnish the
United Railroads of San Francisco with an adequate and
continuous supply of eleetric power.

UNITED RAILWAYS INVESTMENT COMPANY.
STATEMENT OF INCOME AND PROFIT AND LOSS FOR TEN
P, MONTHS ENDED OCTOBER 31 1009,

L B

Dividends on stocks owned __ ... _______3%1,560,072 00
Intercst on loans, accounts recelvable, &e. . . A7,88

218

$1,508,004 13

$12,602 95
14,471 07
4,600 00
4,157 50
1,043 65
1,048 12
1,201 27

172 65
12,8756 38
$53,212 30
756,250 00
164,000 00
66,870 32
47,068 49

12,393 50
3 69

Ezrpenses—

Transfer Agents' and Reglstrars' fees
Statlonery and postage. ..
Dirgctors’ feea and expenses

Tax on bonds held In Pennsylvania
Advertising

General

Other Income Charges—

Interest on bonds.

Interest on Slx Per Cent Notes of 1008 ...

Interest on Dividend Certificates. o

Interest on loans payable

Interest on United Hallroads of San Fran-
clsco’ current account. ..o

Miscellaneons  Interest -=

Proportion of dlscount on Six Per Cent
Notes of 1008

12,500 00
$1,050,084 00
g 1Y S S T S P S R ] ]

Net Incomea for the period AB5,660 78
Profit and lona-—:mrplilus at beginning of year. . __. e 1,089,061 00

Profit and loss—surplus October 31 1000, .. o cmcmn e 51,075,627 87

GENERAL BALANOE SHEET OOTOBER 31 1809,

Assels—
Securlties owned:
Unlted Rallroads of San Franelsco Stock:
00,000 shares First Preferred $100 par
value each,
200,000 shares 3100
value each,
88,014 shares Common $100 par value

Preferred, par

cach,
Phlladelpbla Company Stook:
-m-:.untm shares Common, $50 par value
each,
The Rallroads & Power Development Come
gnny Caplital Stock:
5,000 shares $100 par value each -500,026,513 10
Other securities 262,010 11

$61,180,423 30
$533,471 36
317,500 00

18,760 00
102 40

Total gecuritles owned. .-
Qurrent assety—
Cash on deposit
Notea recelvable. .. ceons...
San Franclseo Ry, & Power Co. .
San Franclsco Electrle Rallways
United Rallroads of San Franclseo Divi-
dend Warrants Nos, 3 and 4
Suspense account... ...
Interest acorued, not due. ... —Sae
Expenses pald [n advance 1,

2,516 60
5,000 00
1,303 97
970 00

Total'cursent assets. .. .. . o ellia eE
Furniture and Nxtures
Deferved charges—
Discount on 89%; Notes of 1008

Total assots

880,704 23
2,347 48
116,875 00

-—---- 502,180,350 01

Linbilities—

516,000,000 00
Qommon—204,000 shares, $100 par valun
[ e R R e A 20,400,000 00

$46,400,000 00
18,150,000 00
3,100,000 00

Total Capltal Stock
Collateral Trust Sinking Fupd 5% Geld Bonds
Six Per Cent Notes of 1008
Preferrod Stock Dividend Certlficates—
Bearing Interest at 0% $712,500 00
Bearing Interest at 5% e oo cacvccaioaa 750,000 00

Total Dividend Certificates. - - oo ooy
Current Hablittes—
Loand payable. . ______ e $802,257 50
United Rallroads of San Franeclsco, eurrent
BECOUREL S et oo b e g L T S 62,854 60
United Rallroads of San Franclsco, divi-
dond warrant Aceaunt. ... - .o.o.--o. 2,516 50
Hond Interest due, cotpons not presented . 3,148 26
2172
h46,273

1,462,500 00

Toterest due on 6% Nates of 1008, pay-
ment not demanded . ___ 1
Tntarest socrued, not due-

Total curvent Habilitles
Profit and loss—surplug

Total Habllitles

11
27

1,601,222 14
1,675,027 87

$62,1890,4560 0

Nole.—The Company has & contingent labllity amounting to $48,544 06
for accounts of San Franclseo Hallway & Power Company, which It has
guaranteed Jolntly with United Rallroads of San Franclsco.

—Harriman & Co, have opened their Chicago branch
office in the rotunda of the Rookery, oceupying the spacious
and elegantly equipped rooms formerly the premises of
Gates & Co, and afterwards of Tracy & Co. J. H. Fall Jr.
will be local manager.

—Shirley C. Morgan, who for several years was manager
of the bond department of Alexander Brown & Sons of Balti-
more, has become associated with the banking firm of J. 8.
Wilson Jr. & Co. of the same city.

—Potter, Choate & Prentice, bankers, National City Bank
Building, 55 Wall Street, this city, have issued a new cir-
cular of bonds for investment. Copies will be mailed on
request.

—Max J. Bonn and Walter Bonn have commenced bugi-
ness nd merchants and foreign bankers under the title of
Bonn & Co. at 6214 Old Broad Street, London, E, (., Eng.

/fraser.stlouisfed.org/

The ommercial Times,

COMMERCIAL EPITOME.
Friday@Night, Jan. 14, 1910,

Business pontinues to make its way baeck to the normal
level. Cotton speculation has received a salutary check.
Prices of merchandise are generally sustained. The weekly
statement of bank clearings makes a gratifying exhibit and
confidence seems to be gradually increasing.

LARD on the spot has been firm, though without marked
change in prices. Trade has been quiet, but live hogs have
been strong and supplies of product are moderate. For a
time the movement of live }.m%s inereased noticeably, but of
late it has again fallen off. Prime Western 13.20¢,, middle
Western 13.10c. and City 127gc. Refined lard has been
quiet, with Continent steady and other kinds easier. Conti-
nent 13.60¢c., South America 14.25¢. and Brazil in kegs
156.26e. The speculuhiun in lard futures at the West has
been active. Prices have shown more or less irregularity, as
there has been heavy liquidation at times, But the under-
tone of the market has in the main been firm, with the strong
live-hog situation the dominant factor.

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

S, Mon, Tues. Wed, Thurs., Fri.
12,60 12,50 12.800 127235 12775 12724
-12,0735 12,071 1210 . 12256 12,2735 12.25
July dellvery .- ____12.02% 12,0235 12,0244 12.20 12,20 12.20

PORK on the spot has been quiet with prices irregular,
Mess 324 @8%24 50, clear $25@3$27 and family $26@$26 50,
Beef has been firm, with trade moderately active, Mess
$12@$13, packet $13@8$13 50, family $15 50@$15 90 snd
extra India mess $21 50@#822 50, Cut meats have been
quiet and steady; pickled hams, regular, light to heayy,
1237 @13 Yic.; pickled ribs, elear, light to heavy, 13@13 L5e.
Tallow has been quiet and steady; City 637¢. Stearines have
been dull and easier, though withont marked change: oleo
17@18¢. and lard 133{@14¢, Bufiter has been in moderate
demand and firm; creamery extras 34c. Cheese has been
quiet and firmer; State, f. c., Sept., fancy, 17'4e. Eggs
have been dull and firmer; Western firsts 38@3a9¢.

OIL.—Linseed has been firmer, owing to & further rise
in the raw material. The demand has been active, consum-
ers apparently expecting another advance. City, raw,
American seed, 77@78c.; boiled 78@79¢., Caleutta, raw,
85¢. Cottonseed haz been quiet and easier; winter 7.50 @8e.
and summer white 7.45@7.99¢. Lard has been quiet and
firm, with supplies light; prime $1 25, No. 1 extra 65@08e.
Cocoanut has been quiet and firm; Cochin 984 @10%c. and
Ceylon 91lf@f14c. Olive has been quiet and firm at 75@
85¢, Peanut has been quict and steady; yellow 062(@67e.
Cod has been guiet and steady; domestic 383@40¢. and New-
foundland 42 @44e.

COFFEE on the spot has been quiet and steady; Rio No. 7,
834c.; Santos No. 4, 9lg@91{c. West India growths have
been quiet but firmer; fair to good Cucuta 10@10%4¢. The
speculation in future contracts has been very quiet much of
the time. The tone has been easier and prices have deelined
slightly at fimes. The European cables have on the whole
be¢n unexpectedly weak, foreign houses have sold here to
some extent and there has been scattered liquidation for loeal
and Wall Street account. Spot interests have been the prin-
cipal buyers.

Closing prices were as follows:

January -....... 68,700, | MaY. oiieacann G.800, | September ... ... 6.00c,

February .. --6.75¢. [June . .. =B850, | Octobier

March 6.75¢. |July _ = .
0.80¢c. [August 6.90¢, | December .. .. .0.80¢.

SUGAR.—Raw has been more active snd firmer, Cen-
trifugal, 96-degrees test, 4.17¢.; muscovado, 89-degrees test,
4.67c.; molasses, §9-degrees test, 3.42c.  Refined has been
quiet and firmer. Granulated 4.95@5.05e. Teas have
been firm and more active. Spices have been quiet and firm,
with supplies light, Wool has been firm and more active.
Hops firm, with a larger demand and stocks decreasing.

PETROLEUM.—Refined has been weaker with erude.
The decline in crude has made consumers purchase refined
on & very small scale. Barrels 7.90¢., bulk 4.40¢. and cases
10.30¢. Gaspline has been in moderate demand and steady;
Bb-degrees, in 100-gallon drums, 1834¢. Naphtha hug been
quiet and steady; 73@76-degrees, in 100-gallon drums,
1634c. Drums $8 50 extra, Spirits of turpentine has been
fairly active and stronger at 62)4¢. Rosin has been quiet
and firmer; common to good strained $4 40,

TOBACCO.—There have been no noteworthy develop-
ments in the local market for domestio leaf during the past
week, The trade is largely in a waiting attitude. Cigar
manufacturers have purchased .'puringllv, ut there is still a
general expectation that the demand will inerease eon-
siderably before long, The consumption of cigars last year
was materially smaller than the normal. Prices for ledf
steady. Sumatra and Havana modérately active and firm.

COPPER has been dull and heavy, with slight changes in
prices, Lake 13%£e., electrolytic 1334c. and casting 1334@
1354c. Lead has been quiet and steady at 4.70c. Spelter
has been quiet at 6.20¢. Tin has been quiet and easier; spot
32.70c. Ironhas been steady. Trade hasbeen rather quiet,
but the indications are believed to point Lo more activity in
the not distant future. At the West the pig iron market has
been more active than recently, The market for finished
materials has been active.

January dellvery
May dellvery-. .- ..
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THE MOVEMENT OF THE CROP as indicated by our
telegrams {rom the South to-night is given below. For the
week ending this evening the total receipts have reached
159,414 bales, against 167,837 bales last week and 170,789
bales the previous week; muaking the total receipts since
Sept. 1 1909 5,390,022 bales, against 5,794,358 bales
for the same period of 1908-00, showing a decrease since
Sept. 1 1909 of 1,398,336 bales.

|
Thurs, I | Tolai,

GGUE _:-1-.-it:\ 7.083) 0,483 12,0
el 7,818

4,018

i .
Recoipts ai— | Sat, | Aton. | Taes. | wwed.

Galveston

Port Arthur.. .
Corp. Christl, &e. |
New Orleans____
Gulfport - __
Mabl

Pensneolas .- .- .
Jacksonviile, &
Savannah - ..
HBrunswick -
Charleston __
Georgelown - -
Wilmlngton - _
Nortolk

Nowp'

Nuw. ¥
Boston. ..
Baltlmore . .. ... -
Plilladelphin. . _- = -| |

ToiE| | 3

ﬂ‘a?ni
2akf |
7458 7418 780
| 18| 1,377
—-n]| 5,000] 2
3661  Z,061|
2,623 4378

F2ote
530

12,483

1,375 178 |
4,202}
1 ':é|
380/
La7a|
100/
A%

118

"0l
1.58%]
17|

1,013
1,079
~ 74|

a5
1,283
5

706 23,350 26.351| 23,046/150,414

Total this week| 19,212

The following showg the week’s total receipts, the total
gince Sept. 1 1909, and the stocks to-night, compared with
last year:

1008-09. |

Stnce Sep] This
11000, | Week

1808-10. |

This
Week, 1000,

62,421 130,405

: | h7 S =
| B4,3808

181,542 2,203
06,001 10,2305 22
42,387 01 B i
T1AGGAR| 20,005 110,610
101,080] 12,001 futl
1,781 33,086

Stock.

Receipls (o

January 14. Sinee Sep
100

Galveston.
Port Arthur.
Corp. Chrlstl, &e.
New Orleans. .
Gulfport

Moblle. .
Pansacols
Jacksonville, &c
Savannah
Brunswick
Charleston -
Georgetown
Wiimington
Narfolk
W'port Nows, &o.
New. York..-...

310,067

60,287

A09,251| Y
4,841 - S
13,001 168,172
Boston . - ‘ 10),634| B850
Baltimore == 34 22 i, 12,737
Philadelpht ol 3,501

510,050

i BERLHY
182,078
7.030
&4, 677
1,450

026,560

;.-,:;,.u4F':,:'iu-s'uaziznn.sz:):n.?n 1,558

I order that comparison may be made with other years,
we give below the Lotals at leading ports for six seasons:

‘Recefpls nl— 1010, 1006, 1008, 1907, 1008,

131,602

1006,

Galveston .. .
Pt.Arthur, &c.
New Orleans.
Moblle - ...
Savannah ..
Brunswiek_ ..
Oharleston, &o
Wilmington. .
Norfolk

N'port N,, &o
Allothers. . __

Total this wi.
Since Sept. 1.

27,404
288

Od 081
S 8AG
14,350

198 DG 5,369
10,842 13,605 r 23,443

160,414 236,820] 242,136 330.479| 138,790 122,752
5,396,022(6,704,318

8,637,473/0,722,403/5,490,765,6,344,034

The ﬂxaymrts for the week ending this evening reach a total
of 98,385 bales, of which 53,098 were to Great Britain,
600 to IFrance and 43,787 to the rest of the Continent.
Below are the exports for the week and since Sept. 1 1909:

Week ending Jan, 14 1010,

From Sept. 1 1008 ro Jan. 14 1010,
Keparted fo— K

irporied (o—

Exporti
Sromw— Conti-
neiil
—=-| 20,003] 44,800 01 620,034

.| 7,818 7818 ; 40,500

{Frent | Contt- |
firtiain. Fr‘nm} nent, | Total,

Galveston ... 24,238
Fart Arthur. . .
Cirp.Clirty,, &e
Now Orleans. .
Aol

@real | |
Rritain, Frince . Tatal.

| 2w Add
| 3201
Penaacoln ... -==2| 5,660
Gulfport __... - -
Hayannah { ik
Brunswiek....
Charleston___,
Wilmington, .
Norfolk
Newport News B st IR
Now. York__ .. . M7
Bostan. .. 8 7 09,168
Baltlmom 14,044/
Ehiladeiphila 42,0200
urtland, Mo Ja0
o Franelseo. |
Spattle
TacOIOn - .- -
Portinnd, Ore.
Pembing
Detrolt

563095 43,787 08,385]1,800,7507

Total wus-uu.|lsm.n: m:.vu‘;mr,:;-mlg-.:,l,::u‘.‘.:.;m.a[--.:nsﬁf._
1

04,012i5,250,80%

In addition to above exports, our telegrams to-night also
give us the following amounts of cobton on shipboard, not
cleared, at the ports named. We add similar figures for
New York.

itized for FRASER

p://fraser.stlouisfed.org/

l On Shipboard, Nol Cleared for—

Leaping
Stk

1AG,300
a4

Jer= | Other | Cloasi- |
muny. |Forcign| wite, | Tolal
! {

Groal |

Jag, 14 al— !J‘ir:mf'n. France
B,048 143 10,767
11,840] 15,493 01,932
670 2,371
o | 1.000 L0
3,600] 11,2060

2wy 10,80: 19,002
1,4800] —eie| 2,800
= | 11,000

New' Orléans L850
yiat

[

Charliston. _ .
Moblile

Norfolk

New York. -
Other ports _ -|

4,750

300/
1,000}

2,000
00| 00
70040

Total 1010 | 84,074 4f a0, 22,173 40,040/162,

Total 1000_.| 78,070 S0L0LT AT 1081181,

Total 1008--| 88,050 44 242) 28,720|284,848
|

07,182
00,560

07| 64,060 27,
|

Speculation in eotton for future delivery lhins been very
active at a further sharp decline in prices.  In other words,
the inevitable hag come to pass. A year in which prices,
with little interruption, have been advancing had brought
about an inflated and dangerous speculation. The result
was heavy liquidation and a erash in pricesamounting of late
to about $14 50 o bale. Last Mondusy’s ginners' report,
though regarded as superficially bullish, failed to stimulate
the market. On the contrary, it was followed by enormous
liquidation, apparently very largely by leading operntors in
New York, New Orleans and Chicago.  Large trade interests
woere also believed to have sold heavily. Memphis and the
Sonth generally sold, and also Liverpool. The markel was
found to be practically bare of a short interest, except that
againgt spot cobton stored in various parts of the world, 8o
that when bulls tried to liquidate prices ecrumbled.  Spinners
continued to buy on a very moderate seale and the belief in
the trade is that they will pursue this policy until values
have o more settled appearance.  Of late contract quotations
have on several oceasions in o single day declined as much as
60 to 70 points or more. The effect has been demordlizing
among speculators. The aggregate decline within a short
time has been so great that the inevitable effect must be a
very eautions policy on the part of the mills in buying the
actual cotton, while as for speculation it has reccived a
blow from which it is not likely soon to recover. Large
operators may from time to time attempt to mark up prices,
but the outside publie, which consists in the nature of things
for the most part of small traders, is smarting under such
gevere losses that it will hesitate to risk a similar experience.
During the past week selling on stop-loss orders has heen a
noteworthy feature; increased marging have been demanded
wnd a Furtl)wr decline in the stovk market hag oceurred, all of
which has bhastened the downward movement of eotton
syrices.  The local certifieated stock, moreover, is steadily
increasing. The Bombay receipts are still on a large scale.
The belief is widespread and stronger than ever that the next
aereage will be enormous and that undor favorable conditions
the next erop will be perhaps the largest ever known. Not
only will the area be very large under the stimulus of prices
anywhere near the present level, but it is already said that
the purchases of fertilizers for the ecoming season are on a
big seale.  Also many partg of the South have had bountiful
winter rains, according to various reports, and this would
mean that such sections have n good “season’ in the soil
which, needless to say, is n decidedly important matter.
Liquidation has been very severe and it is argued that a
temporary rally would not be surprising,  Bub with spinners
buying sparingly and speculation [frightencd out of the
market by the recent pricking of the hubble, it is believed
that the general trend of prices must be downward until they
reach n point which will encourage buying by the legitimate
eolton interests of the world. To-day prices fell about 35
a bale on the active months, due to weakness at the Stock
Exchange, bearish pressure and general liquidation on an
enormous seale.  Spot cotton here has been quiet.  Middling
uplands closed at 14.45¢., 0 decline for the week of 115 points,

The rates on and off middling, us established Nov. 18 1908
by the Revigion Committee, at which grades other than
middling may be delivered on conbract, are as follows:

FAlE evmceewnt LOD oo Middling —< ... -.e.  Biath] Good mid, slnged o Even
Striet mid. -1 30 on | Stefor low, mid. .. .0.25 off | Herfet mid, tingesd . 0015 ot
Midditng falr__. .. 21, 10 o0 Low middiing .- <. 0.60 off | Middtiog thnged .. 0256 ofl
Striet good mid. .. .0.00 on | Striet good ord.. .. 105 oft | BUeios ow, M0, ng, (LU0 off
Good middling: .. .0.44 on | Good ordInATY ... .. 1.73.0ft] Low mil. tinged. . o0 off
Steiet midaling . 0.2 on | Strict g'd mid. (gd 045 on | Middiing stained. . .75 off

The official gquotation for middling upland cotton in the
New York market each day for the past week has been:

Jamn., 8 taJan. 11— Sat.  Mon. Tues, Wed. Thurs.
Middling uplands 1580 1545 1530 165,00 14,05
NEW YORK QUOTATIONS FOR 32 YEARS.
Ma.aa]1902 0 ... B.20]1804 0. ._._ B.25]
0.680) 1001 .- 3= 0,02
11,64] 1000
10.70] 1809 ..~
11.06 8
- 1201807
_.13.80“80|‘1.

Fri.
140

8.85(1895.-

|
]c’-.’nlss of Spol and Contract,

Itutures
Muarket
Hosed,

Spol Market
Closedt, Can: | Con-

Spot. jsim'n, tract,

Saturday- - Qulek, 55 pts, ady
Monday . Qulot, 40 pta. dec
Tuestay . Quiet, 15 pta; de
Wednesday, Quiet, 30 pts; de
Tharsday .| Quiet, & pta; dec,
Frivdny .- .Iquli-.u 00 pLs. dec.

Total.--) -—

Serong

Wealt. - .- an=
Suealy. - ...
Aarely ateady
Waonl »
Iregular - .-

.| 100
6.200
3560|380
700, 1,000
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_FUTURES.—The highest, lowest and closing prices at
New York the past week have been as [ollows:
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THE VISIBLE SUPPLY OF COTTON (o-night, as
made up by cable and telegraph, is as follows. [oreign
stocks, as well as the afloat, are (his week’s returns, and
consequently all foreign figures are brought down to Thurs-
day evening, But to make the total the complete fig-
ures for to-night (Friday), we add the item of exporis
from the United States, including in it the exports of Friday
only.

Jmmar’i; 14—
Stock at Liverpool .

Stock atv London
Stock at Manches

Total Great Hritain stock
Stock at Hamburg. -
Stock at Bromen .
Stoolk at Havre.
Stock at Marsellles.
Stock at Barcelona
Stock at Genmon.. -
Stoek at Trieste

Total Continuntal stuoks

Taotal Eurppean stocks. . ..
Indla cotton alloat far Burape
Auner. cotton alloat for Burope. -
Egypt, Drazll, e, allt.lor Buropo.
Stook In Alexangdria, Egypu
Stoek In Bombay, Tondia” .
Stock In U, S, portd . ____
Stock (n U1, 8, Interfor towns. . - - 2
LF. 8. exports to-day ] AL,803 00,440

Total visible supply 4000418 6,490,720 4,037,488 5,403,427

Of the above, totals of Amerlean and other descriptions are ad tollaws:

American—
Liverpool stook 108,000 811,000
Manchester stock w000 44,000
Continental stook. - . . THI000 080,000
Ameriean aflont for Burop 202,100
. S, port stocks. . 1,203,206
. 8. interior stocks 677,072
U. Sy exports to-day. <o« 11,030 31,803 60,449
4,082.427

Total Amerfean . cceoeeee.. 3,860,418 4,625,720

Edast Indiitn, Bragil, &

Liverpool stoolt 806,000 101,000 104,000

London stock. .. 5,000

Mancheater stock 11,000

contnental stock. ... 42,000

India alloat for Burope, - . 166,000

Iiww‘)t. Brazll, &c,, alloat. .. 51,000

Stock In Alexandrin, Egypt. 220,000

Stock In Bombay, India 543,000 335,000
1,133,000 966,000

S 400,418 4,520,720

4,909,418 5,400,720 4,037,185
7.84d,  Bidd. ' opsod; C p.s6d.
1,450. 9,600, 12250,  10.80¢,
1i1ed, 8:15-16d.  1024d, 1011-10d.
2,750, 7,750, 1h.20d,  B.2od.
; , : Tied, 4 13-16d, §13-16d, 611100,
Tinnevelly, Good, Liverpool.. 7Wd: 41316d]  B4d. 6i4d,
i ?nntinenta[ imports for the past week have been 142,000
ales,

The above figures Tor 1910 show a decrease from last week
of 9,606 bales, « loss of 401,311 bales from 1909, an in-
creéase of 61,930 bales over 1908, and a decrease of 494,000
bales from 1907.

@

| @ |&
-

£ 151

200 0 - S

1007,
700,000

12,000

7,000

S58,000
11,000
400,000
216,000
8,000
17,000
121,000
1,000

720,000
1,588,000

1010, 1000,
-bales, 1,084,000 1,008,000
- 5,000 10,000
71,000

8,000
1,100,000
(i

1908,
249,000

14,000

58,000

1,136,000
15,000
390,000
A21,000
41,0010
47,000
25,000
3,000

804,000

1,840,000
100,000
oL 405

56,000
206,000

1,010,000
18,000
284,000
101,000
4,000
26,000
#2,000
25,000

580,000
1,680,000

00,000
046,100

1,000

25,000

1,950,000
166,000

287,000

44,000
700,000
913,495
926,650
882,872

511,000

43,000
H02,000
Q66,100
DAG 41T
544,020

A0,051

3,842,458

128,000
14,000
15,000
78,000
00,000
i, 000

251,000

447,000

1,005,000
S, 842,188

bales,

100,000
B,000
206,000 245,000

470,000

1,141,000
13521427

6,493,427

Total Ameriean -

Tatal visihle supply
Middling Upland, Live
ﬁrllllculng Upland, New York...-
Egypt, Good Brown, Liverpool
Peruvian, Rouel Good, Liverpnol
Broach, Fine, Liverpool

AT THE INTERTOR TOWNS the movement—that is,
the receipts for the week and since Sept. I, the shipments
for the week and the stocks to-night, and the same items for
the corresponding period for the previous year—is set out
in detail below,
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The above totals show that the interior stocks have
creased during the week 22,771 bales and are to-night 111,436
bales I:ss than at the same time last year. The receipts
aft all the towns have been 27,251 bales less than the) same
week last year,

OVERLAND MOVEMENT IFOR THE WEEK AND
SINCE SEPT. 1.—We give below a statement showing
the overland movement for the week and since Sept. 1, as
made up from telegraphic reports Friday night, The results
for the week and since Sept. 1 in the last two years are as
follows:

——1006-00——

Since
Septsl
383,013
212,008

13,147
48,054
30,007
99,457
165,305

40,010 052,242
2,704 01,214
205 28,408
660 19,078
800 138,751

40,401 813,491

1000-10——
Jansary 14—

5ince
Shipped — Week. Septal.
JURE O . sl o L e 14,778 240,121
Vin Calro - __...
VIk RRock Island
Via Loufsvilie _.
Via Clnolanati
Vis Virglola polnta. .

Via other routes, &e 14,873

616,400
51,708
18,701
23,664
04,203

622,237

Total gross overland
Dedudt Shipments—
Overland to N, Y., Boston, &c.. .
Hetween (nterdor towns. -
Inland, &e., from South

Tetal ta be deducted

Leaving total net overland* 23,301

* Including movement by rall to Canada.

The foregoing shows the week’s net overland movement
has been 25,861 bales, against 45,401 bales for the week
last year, and that for the season to date the sggregate net
overiand exhibits a decrease from a year ago of 201,254 bales.

1008-10- 1005 00-

In Slght and Spinners’ Since Sinee

_ Takings. Week.  Sepd. 1. Week, Seplad
Recelpts at ports to Jan, T4, .. 150,414 5,296,022 236,820 6,704,358
Net overland to Jan, 14 e A ,301 H22.237 45,401 A13.48]
Southern consumption W Jan.14 - .. 52,000 1,014,000 50,000 896,000

932,230 8,503,848
*21.772 707,867

B10,.458
cuws 9,271,700

76,281 1,556,488

Total marketed._ ... . ___. . 236.775/6.932,250
Intérior BLocks I eX0ess. oo oo .- "22,771 688,273

Came Into sight durlng weelt. ... .S—I-S.OIH 2
Total In‘sight' Jan. Tdo. oo . s .- T.620,532

North. spinners' takings to Jan, 14. - 87.911 1,320,238
* Decrease during the week,

Movement into sight in previous years:

Wipgk— Balos, Sinee Sepl. 1—
1008-—Jan, 08 —Ian, 17
1007 —dat, - -422 784 |1006:07—Jan, 18 .
16 —J i, _ 211,706 | 1DO5-00—Tan, 10.___ T
1005 —Jan, 145,222 |1004-05—Jan. 20

Haley,
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NEW ORLEANS OPTION MARKET.—The highest,
lowest and closing quotations for leading options in the New
Orleans cotton market for the past week have been as follows:

Tuesday.| Wed'day, I‘lmrs;i"y| Friday,
Jan, 11, {Jan, 12.|..hm 13, WJan, 14.

Monday,

Sat'day,
Jan. 10,

Jam. 8,

January— |
14.85-.67/14.85-.10|
14,867 —|15.00-,12

16.84-.85 — @ —!— @ —— @ 80— @ —
14.88-.00/15.28-.30{14.60-.71/14,45-.47|14.78 —

March— |

Hange - ---- 15.00-.00 IS.f.lﬁ-,.")l)ll-l.?(l-.Z:l;l‘I.:'!-ﬁnOU 13.70-.84
Olosing 15.08-.00/15.48-.49/14,88-.8014.65-.0613,06-.98
April—
Ran

13.63-.32

14,50-.80 14.30-.08
1 13.65-.08

Closing 4.50-.64/14.27-.20
February— |
Range
Closing

s (it s

| il | @) —|—— @ —
115.01-,0314.78-.8014,09-,11

o 21-.23] |
Range ...... 5.00-.52/14.80-,38(13.04-.10
14.20-.21

Closing. . ____ 5.14-.15/14.01-.92

! /
|. ! 14.28-.36

1 4.
14,06-.52114.15-.24
15.08-.00/14,30-.38

13.84-,80 13.47A.l58!13.35—.02\12.9&.50

y
A

Hange Ad-,60] 13-,

A8-,49] 20-.30)

September—

{11 00-.85

16
15

Closlng. .- - 15
13
1

3.68-.69/13.99-.01

13.12-.87/13.14-.33
13.11-.12{13.34-.35

13.58-.00{13.40-.42/13.21-.23

|
12,83-,17112.83-.156/12.21-,00
12.05-.0012.83-.84|12.66-.08

Steady.

Steady,
Steady,

Steady.

Steady,
Steady.

Steady,
Steady.

Steady,
Firm.

Steady.

P e
Options

* Nominal;

WEATHER REPORTS BY TELEGRAPH.—Our tele-
graphic reports from the South this evening indicate that
the weather has been fairly favorable on the whole during
the week,

Galveston, Texas.—There has beéen rain on one day the
past week, to the extent of twenty-three hundredths of an
inch. The thermometer has averaged 53, the highest being
68 and the lowest 38. ;

Abilene, Texas,—We have had rain on one day during the
week, the rainfall reaching thirty-four hundredths of an inch.
The thermometer has averaged 50, ranging from 30 to 70,

Corpua Christi, Texas.—There has been rain on two days
during the week, to the extent of fifty-two hundredths of an
inch. The thermometer has ranged from 40 to 68, averag-
ng H4.

%f‘ort Worth, Texus—It has rained on two days of the
week, the precipitation reaching forty-nine hundredths of
an inch. Average thermometer 45, highest 62, lowest 28.

Palestine, Texas.—There his been rain on one day of the
week, the precipitation reaching eighteen hundredths of an
inch. The thermometer has averaged 48, the highest being
68 and the lowest 25.

San Antonio, Texas.—There has been rain on one day of
the past week, the rainfall reaching eighty-two hundredths
of an inch. The thermometer has averaged 49, ranging
from 26 to 72,

Taylor, Texns.—We have had rain on one day the
week, the rainfall reaching one hundredth of an inch.
thermometer has ranged from 24 to 70, averaging 47,

Shreveport, Louisiana.—There has been rain on one day
of the week, the precipitation reaching thirty-six hundredths
of an inch. The thermometer has averaged 44, the highest
being 67 and the lowest 20.

Vicksburyg, ;\-!ississ-ig:pi.—Rn.iu has fallen on one day of the
week, to the extent of one hundredth of an inch. The ther-
mometer has averaged 47, ranging from 25 to 69.

Helena, Arkansas.—We have had rain on one day during
the week, the precipitation being forty-one hundredths of an
inch, The thermometer has averaged 37.6, the highest
being 58 and the lowest 15,

Mobile, Alabama.—We have had no rain during the week.
The thermometer has ranged from 26 to 68, averaging 49.

Montgomery, Alabama.—We have had rain on one day
during the week, the rainfall being seventy-two hundredths
of an inch, Average thermometer 42, highest 68, lowest 20,

Savanneh, Georgia.—We have had rain on two days during
the week, the rainfall being three hundredths of an inch,
Average thermometer 49, highest 66, lowest 29.

New Orleans, Louisiana.—There has been no rain during
the week. Average thermometer 52,

Selma, Alabama.—Rain has fallen on one day of the week,
to the extent of sixty-four hundredths of an inch. The ther-
mometer has averaged 38, the highest being 74 and the
lowest 19,

Madison, Florida—Dry all the week. The thermometer
has averaged 49, ranging from 30 to 67.

Charleston, South Carolina.—It has rained on one day of
the week, the rainfall reaching nine hundredths of an inch.
The thermometer has averaged 48, the highest being 64
and the lowest 32.

Charlolte, North Carolina.—We have had rain on one day
during the week, the rainfall reanching two hundredths of an
inch. The thermometer has averaged 38, ranging from
22 to 54.

Memphis, Tennessee.— We have had rain on one day during
the week, the precipitation being forty-two hundredths of
an inch. The thermometer has averaged 35.8, the highest
being 58.2 and the lowest 12.3,

EUROPEAN COTTON CONSBUMPTION TO [JAN. 1.—
Bf cable to-day we are advised that the publication of Mr.
Ellison’s Annual Review of the cotton trade for the calendar

ast
T'he

year has been postponed until February, We have, how-
ever, his cotton figures brought down to Jan. 1, which are
given below. We also give revised totals for last year that
comparison may be Innﬁe. The spinners’ takings in actual
bales and ounds have been as follows:

October 1 to January 1,

For 1909.
Takings by splnners
Average welzght of bales
Takings ln pounds. .

For 1908,
Takings by splnners
Average welght of bales
Takings In pounds. ___

l(‘.‘mu Britain,| Continent, | Taotal.

928,000
ans

1,617,000 2,445,000
3 401 405,32
465,866,000

744,847,000 1.21:).703.065

009,000
450,045,000

1,720,000 2,620,000
0 402.6
8.’55.DHD.ﬂUﬂil.Eﬂll.l}ﬂ&.ﬂtll]

According to the above, the average weight of the deliv-
eries in Great Britain is 502 pounds per bale this season,,
against 505 pounds during the same time last season, The
Continental deliveries average 491 pounds, against 486
pounds last year, and for the whole fo Europe the deliveries
average 495.2 pounds per bale, against 492.6 pounds last
season. Our dispateh also gives the full movement for this
year and last year in bales of 500 pounds.

October 1 Lo January 1.
Rales of 500 lbs. ea b,
(000 omitted.)

1000.

Conli-

nent.
1,218
1480

@707
1,430

1008,

Greal (Conti-
Britain nent.

308 1,040
@18 1,672

1,220/ 2,718
750, 1,430

470

Frend
Eritatn

and
03z

1,166
010

Totnl.

1,452
2421

&,873
2,340

1,533

1
Total,

1454

2,500

Spinners® stock Oot, Lo ..
Takings to Jan. 1

3,044
2,180

1,704

Supply .- -
Consumption, 13 weelks

1,288

Spinoers' stock Jao. 1

Weekly Consumplion,
0003 omitted.

180

180

180

30
G0
78

110
110
110

In November -
In December-. . <.

* Small consumption due to lock-out in Lancashire.

INDIA COTTON MOVEMENT FROM ALL PORTS.

100810, 1008-00.

January 13 1907-08

| Sinee
| Week, | Sévt. 1.

_._,._...--_ilm.ﬁnn|l.l-.m.nno| n.s.mu‘ 32,000

Sined

Recelpls al—
Septi1;

Stree
Sepr. 1

703,000

Week,
83,000

Week:; |

Bombay. ..

| Far the Weesk | Since September 1.
| Greal | Candd- | Japun | freal Contl- Japan |
\Britain;| nent, ..t‘n‘,'hfm.vr Tolal, | Britain, | nent. (& China, Totol.

Bombay— | ,l: | |
1909-10-.| 5,000 49,000/ 21 243,000, 267,000/
1908-00..| 2,000 18,000/ ~ 183,000 140,000
1007-08. | ... 40,000 8,000 ; 124,000

Calenitn— |

2, 0048
| 1,000 |
1,000 il

Erporis
Jrom-—

20,004

o 420,000

359,000
d44,000

15,000
A1, 000
10,000

10,000
15,000,
20,000

75,000,
--| 20,000
| 0,000
1004-10 . - 2,000! 2,000,
1905-0f) -
1007-08 -
Madma—
1900-10 .
1005-0 - - 1,000
1T-04. . . 1,000 1
All others — |
1009-10..0 .. 20000 ....
l.(]ﬂlli

1908-( Tt
2,000 1,000

16,000

4,000/ l,unm!
2,000/

4,000
8,000, 18,000

1,000/

16,000, 39,000
H.0000 60,000
7.0000 62,000

50,000
71,000
1007-08. T8.000
Total all— |
1009-10.
1003-00. .
1907-08 .-

42,000
10,000
24,000

‘s‘gl .1ll]D| 801,000+

23,000/ 50,000,
2.0000 23 )

208,000
3 000! 264,000
1,000] 44,000}

4000 V
4 J‘r{ll‘li 301,000

ALEXANDRIA RECEIPTS AND SHIPMENTS.

Alezandria, Egypt,
oJanuary 12,
Kecelpts {cantnrs)—
This week .. ...
Slace Sept. 1--

173,000) 456,000
133,000] 455,000

100810, 1005-00, 1007-08

200,000

180,000
4,633,020 |

0,028,045

=
Slnee This | Sinee |
L. Weeg,

This
Week, | Sept,

This | Slnge
|Semt 14| Weuk, Sepe.gl.

- e el o] >
AGDBG00| 05,5611 8.500/144,505
<ou | THBLOH oo 88,006 14,2000130,532
(LLB00164,060 10,600/142,183//10,600/172,76&
2,750| -|z.uaz|' 2,000| 20,883] 5,000 40,710

_-rﬂ.'?:sﬁ:.im.ésﬁ':é?[nuﬁi:m?.ﬁﬁ :ﬁ,zm)i-m-l.sm
| ]

Erporis (bhales) —
To Liverpool . .. 4,600] 05
To Manchester
To Contlnegnt ..
Ta Amerlea
Total exports
)

Note,—A canthr 1§ 99 1hs,  Egyptian bales welgh about 760 1ha.

MANCHESTER MARKET.—Our report received by
cable to-night from Manchester states that the marketfis
steady for yarns and quick for shirtings. Merchants are
buying very sparingly, We give the prices for to-day be-
low and leave those for previous weeks of this and last year
for comparison:

1909-10,

83 1bs, Shkirt-

tngs, common
0 finest. ] f 19

8. d. 2 L .

1908-04.

A4 e Shirt-
ings, comimon
Sinesy.

nod.

32s Cop
Twiat,

e
e

-

0 @in
5 @0 1034

e e e e ]

g
g

710 @
14 (10 5-1600
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WORLD'S SUPPLY AND TAKINGS OF COTTON.

Colton Takings 1008089,

1009-10,
Week and Season =

Week. | OIS,

| Seasan,

Visible supply Jan, 7._

Visible supply Sept 1_._
American fn slght to Jan,
Bombay receipts to Jan, 13 :
Other [ndia ship'ts to Jan. 13
Alexandria receipls to Jan, 12,
Other supply to Jan, 12 *.__ .

vl
310,458 9,271,706
000 632,000
117,000
618,000
8,000 135,000

5,367,028/11,030,5545,900,313 12,478,688

Total supply

Deduct—

Vislble supply Jan. 14 4,009,418(5,400,720 5,400,720

505,084, 6,097,050
421,584 | §.722,059
841000| 11275,000

4,009,418

07,610 0,637,136
256,010 5,208,136
111,000 1,320,000

Total takings to Jan, 14 -
Of which Amerlean B
Of whichothets oo e e e

* Embraces recelpts In Eucope from Breazll, Smyrnas, West ndles, &,

SHIPPING NEWS.—As shown on a previous page, the
exports of cotton from the United States the past week have
reached 08,385 bales. The shipments in detail, ns made
up from mail and telegraphic returns, are as follows:

Twtal bales.
TO LIVERPOOL—Jan. 10—Hobhemian, 30 upland, 145 Sea Island.. 184
To Genos—lan, 7—Harbarossa, 100 100
To Naples—Jan. 7—Barbarossa, 906.__Jan. 10—Duca degll
Abruzel, 50 06
To Trieste—Jan, 11—Alles, 200 200
GALVESTON —To Liverpool—Jan, 6-—Basll, 7,700...Jan,
Indian, 16,130. _ Jan, 11—Torr Head;, 200
To London—Jan. 7—Eaton Hall, 1,190
To Reval—Jan, 11-——Torr Head, 11,486
To Hamburg—Jan. 11— Egoer, 838
To Riga—Jan, L1—Torr Head, 811
To Goenos—Jan. 7—Auchanerag, 7,407
PORT ARTHUR—To Bremen—Jan, 13—Cayo Soto, 7,818
NEW ORLEANS—To Liverpool—Jan, 11—Atlantian, 10,038...
Jan, t4—Centurian, 8,600, _ . P i R e T v i e s LW OO
To Havie—Jan, 1d—Asian, 600. . Sk b e sk s s HOUD
Crident, 620

--.11,486
838

To Hotterdam—Jan. 10—Peerless, 112 _.

To Antwetp—Jan. 11—DBalaclava, 724. . R

To Genoa—Jall, 11—=Monviso, 1,250
MOBILE—To Liverpool—Jan, 8—WIHam CHM, 3,201
PENSACOLA—-Ta Livorpool—Jan, 10-—Gracls, §,0600.
SAVANNAH—To Manchester—Jan, 13-—Ness, 275

To Bremen—lan, 12—PEskside, 1,057

To Hamburig —Jan, 12—Eakslde, 530

Ta Gothenburg—JIan, 10—Munchedter Inventor, 600- .. ..

To Heval—Jan, 10—<AManchestor luventor, 50

Ta Barcelonn—Jan, S—Amerlen, 1,061

To Genoa==lan, 8—~America, 1,300 =

To Venlee—lan, B—Amoerlen, 400 - . oo
WILMINGTON-—To Flume—fnn. 10—Eugenia, 2,000
BOSTON-—To Liverpogl—Jnn. 11-—Devonlan, 062, . .

To Yarmouth—Jan, 12—-Boston, 98
BALTIMORE—Ta Hamburg-—Jan, 7—Badenin, 400
[‘Hill.;\l){:ﬂ)!;i’llh\—'l‘n Manehester—Jlan, 7-——Manechester Corpota-

BIOM, AL e s e e e i e e By e o e
SAN PRANCISCO—To Japan—Jan, 7—Korea, 1,027..
SEATTLE—Ta Japan—Jan. 13—Kumerld; 202 c oo cencra--=
Total e e e e S e P S i e ey 4 e B O VO,

LIVERPOOL.—By cable from Liverpool we have the fol-
lowing statement of the week's sales, stocks, &c., at that port:
Dee. 31, Jan: 7. oran. 14.
44,000 46,000 42,000
B00 e 1,000
1,000 2,000 2,000
24,000 36,000 38,000
11,000 §,000 10,000
40,000 94,000 30,000
1,064,000 1,052,000 1,084,000
952,000 60,000 908,000
100,000 100,000 02,000
T
Amount alloat - .. 08,000 L0 0,00
Of which Amarlear 166,000 184,000 168,000 130,000

The tone of the Liverpool market for spots and futures
each day of the Eaat week and the daily closing prices of
spot cotton have been as follows:

Sales of the woek

Of which speculators Look -

0Of which exporiers took.
Sales, Amerlean. . . ...
Actual export
Forwarded . oo aaaa
Total stock—Lstimated ..

Of which Amerlean—Eat. .
Total iImports of the weel

Of which Amerlean

Saturday. | Mondoy. | Tuesday, |Wednesd: Thursday. | Friday.

Spal.

Market,
12:16
PoM.

Muodernte
demand,

7.00 7.5

H,000 8,000
£00 500
[rreg. 2pta.| Steady at
de¢. to 6 (B@1l pta.
decling,

Small Quilet, o,

Iniulry.
ST
4000
200

Moro
demaid
8,04
10,000
500

dolnig.
T.98
10,000
500

8.42
5,000
B0

Md, Upl'ds

et ot
26@4 pra.
mivanes,

Bleady at
25 pointa
deeling,

Irregular
at @9
s, adv.

Stoady at

utnres.
4 7012 pts.

Market }
opened nilyanese,

Markel, |(Barely sb'y| Weak ab
1 At 104 plajdls @7 pia.
HP. M.
.

pta. ndv.

Weak ot
0@ 1814
pra. des,

Hteady | Bteady nt
unelto 514 468515 pls.
pta. doe, - | deolfne,

Stondy nt
G@11 pis.
dpeline.

dec, to 2| decline,
pta. adv.

The prices of futures at Liverpool for each day are given
below. Prices are on the basis of upland, good ordinary
clause, unless otherwise stated.

The prices are given in pence and 100ths.

Thusg, & 04 means 8 04-1004,

Thurs

124
pam.

Mon Tues Wed

124 4 124, 4
oI | P L.

. .
oy |8 0o
01 |8 00

03 44 0344
05 (A 04 |8
06 44 954
08 3¢ g?}i

08 |8 7 (9
07 L) 0
80 zo
at ]
10 |9 06 |0
071483 (03 43(88 34[8
07 |B2}4/02 |88

M Jan e
EWwito
Jan 14

=3
‘aa.-

DN

Dec.-Jan.
Jan.-Feb.

e b B B B A - T T
=

g wj g Ooee

BREADSTUFFS.

Friday, Jan. 14 1910,

Prices for wheat flour in the loeal market have on the
whole been steady, though a few grades have advanced
moderately. Early in the week a somewhat larger business
was put through, but of late the trading has again fallen to
very small proportions. At the Northwest the market has
been active, both as regards new businegs and shipments on
old contracts. On the other hand, reports from the South-
west have been pessimistic, Bales there have been reported
very smull, with prices inelined to sag. Rye flour and corn
meal have been quiet and steady.

Wheat has been quiet, with Huetuations confined within
very narrow bounds. Some of the crop reports from Ar-
gentina have been bad, but on the other hand it is maintained
that, whatever may be the deficiency in that eountry, it will
be more than made up in Russia alone, to say nothing of the
prospective yield in Australia and India. It is insisted that
the world's erops this year are three or four hundred million
bushels larger than those of last year, and that it is only a
question of time when prices must seek a lower level. Of
late European markets have declined. At Liverpool the
receipts have been large. In our Southwestern Btates the
flour trade has been dull and eash wheat markets sluggish.
Some take the ground that the price is now sustained by
powerful interests alone. It is said that farmers at the West
are being advised in placards in English, German and Swedish,
posted cvr_\rywhem in the country districts, to hold their
wheat for higher prices, and they are said to be doing so in
the belief that higher prices are coming. Minnenpn]is has
reported a brisk milling demand for eash wheat, with No. 1
Northern 214 to 3 cents over May.  Mills have also been buy-
ing May futures at Minneapolis, and the Northwestern flour
trada is reported to be setive. The Argentina export sur-
plus is estimated in some cases at as low as 8 ,000,000 bush-
els. But Buenos Ayres prices have latterly fallen, and it is
stated that arrivals at that point from the ecountry districts
are beginning to increase. COur Northwestern stocks are in-
creasing, Prominent cash interests have been selling at
Chiengo. At Winnipeg the selling by foreign houses has
attracted gome attention., The belief seems to be growin
that wheat is unduly high and that it is only a question o
time when, like cotton, it must seek a lower plane, whéether
the decline is as severe as that in cotton or not. The ex-
port demand is still in abeyance. Speculation is beginning
to fAag. In such circumstances it is contended that a big
export demand and a revival of speeulation ean alone in-
fuse new strength and confidence into the markel, To-day
prices were firmer early on bebter eables than expected and
small Argentine shipments. Later they declined on liqui-
dation in & market that had become overbought.

DAILYCLOSINGIPRIOES OF WHEAT FUTURES IN NEW YORK.

Sat, Mon, Tues. Wed, Thurs, Fri,

130 132 132 132 13

May delivery In clevator 1203 12084 1203 120X 12035 110
July dellvery In elevator. - .. 11105 11145 1103 111 11184 110%

DAILY CLOSING PRIOES OF WHEAT FUTURES IN CHICAGO.

Sal, Mon, Tues, Wed, Thurs. Fri.
May dellvery In elevator. 11305 11355 113% 1130 1134 1118
July dellvery In elevator. 103345 10304 103 1033 10334 10234
Sept. dellvery In elevator. ... P83 083§ NaNE OB 09 08 M

Indian corn futures in the loeal market have been nominal,
At the West the speculation has been active and excited,and
Erices have advanced to new high levels for the season.

entiment at the West is very bullish, owing to the light
arrivals at a time when the shipping demand has increased
materially. Cash prices have risen. The weather of late has
been mild and wet in many sections and the roads are said
to be breaking up, so that decreased receipts are expected.
Meantime there is said to be an extensive short interest
among ver{; prominent operators. Compmission houses have
been large buyers. Redctions have ocourred at times, owing
to liquidation and selling by cash interests. To-day prices
at the West declined on general liquidation.

DAILY OLOSING PRICES OF NO, 2 MIXED CORN IN NEW YORK.
Mon, Tues. Wed. Thurs, Fri,

T2 TIM T4 mﬁ 76

- 76Y% 70 7015 78M 7BY 70

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO,
AMon, Tues, Wed, Thirs. Fri.
TR

68 34 gﬁﬁ 33 68
Oats for future delivery in the Western market have
been active and in the main stronger, owing to the rise in corn,
light receipts, small country offerings and a sharp increase
in the cash demand at rising prices. The small erop move-
ment is a distinet disappointment to the bears, who had
confidently expected liberal receipts in view of the large
Government figures on the size of the erop. Commission
houses have bought freely. The principal selling has been
to secure profits. To-day prices declined, owing to,the
weakness in corn and wheat and long liquidation. g
DAILY CLOSING PRICESIOF OATS IN NEW YORK. .

Natural Sat. Mon, Tues, Wed, Thurs. Fri.

white. .62 3-04 3 02M-040 52)4-0434 D234-543 B234-5434 B2M-54 44

White
clipped 53 -66 63 =50 53 66 53 -56 53 -56 53 -50

No, 2 redd winter, [ o. b

May dellvery in clevator
July delivery In elevator. .
Sept. dellvery [n elevator.
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DALY CLOSING PRICES OF OATS FUTURES IN CHICAJOD. — 101 — ——1000=
Saf. Mon. Tues, = - SN Since
May dellvery In elavator 4T ¥ 1R 4 48 3 N York (o Jan, 8— ‘wek, WJan 1. Week, Jan. 1.
July dellvery in elevator. -- 4485 . 47 40 5§ " Hiltaln - } ( no
Sept, dellyery In cleyator. .- - . ... 418 4115 2% 4z Eutopenn ... Shasa - D " 4
The [ollowing are closi kT : =951
1e following are closing quotations: a2
FLOIIR,
Winter, low grodes. . 84 400 §4 00 | Ka stralghts, snck. 55 15@
Winter patents J 75 6 10| Kansas clears eks. . D
Winterstralghts. = a8 ?UICH:.' mtonty. J
Winter clears ... = 525 Rye flour. . = W 90¢
Spring patents- =l 5
Spring stralehiy. ]
Spring clears .- 4

10| Graham ftonr. . ... 4 50 Other Co
qu(.‘urn meal, kiln dried.. 3 25@ LR GoR At — -t
s Total - 2180 2180 4,748
RAIN. The value of these New York exports since Jan. 1 hasl
Wb bY dar BuHen ! L e o Lhe value of these N ork exports since Jan, 1 hasbeen
S pan e g | CON DS NURA— o, OS%: | $135,885 in 1910, agninst $275,407 in 1000,
1;4;‘. |I']\l:|[:ﬂ':1\' No. 5o 1[..‘ :u 2 ;.ult!:tuw ---f.0.b. NumElmF [ domestic cottons trade with jobbers during the week
GO oy No, 2. f.o.Dh, 13 No. 2 white. ... [lo.bh. Nomiha ' i » e 1t . " i ®or T
Herd winter: Mo 1 & RN fe BUSHEIe E was of fhe ILLIH|-'IEJ—I!|U1.1E|] order, lll{-}l:.ﬂ!\{{h in some lines
Un\tl&. vEe l;:n!u:i— Cent No. 2 Western. _.-f.0.b. L1 buyers displayed inereased interest. This was particularly
Nataral white_ _______ 023554 State and Jersey. .. Nomlnal 110 w lines of o P snkba M2 b D bo ot R S
White clipped . TB3 b B6 | BAreveoMAInE fots 73 @7 brie of new lines of cotton blankets, quite satisfactory orders
Mixed 60 | Feeding, c.lif,,N.¥Y. Ncmidal boing received, especially for fancy border effects.  Stocks of
For other tables usunily given here, see page 149 napped goods generally with jobbers are reported as light.
The visible supply of grain, comprising the stocks in | The call for staple prints was fair; prices ruled firm, with a
granary at principal points of accumulation at lake and | shortening of discounts noted, A little better demand came
seaboard ports Jan. 8, 1910, was as [ollows: forward for ginghums and colored eotfons, but the volume
AMERICAN ORAIN STOCKS. of business done wis moderate,  Cotfon linings ruled dull
TEheat, Corn, O, e !"-i.:f.;-?:, and feabureless, Staple drills and sheetings showed a better
48,000 3,000 17.000 247,000 | bone in the demand during the carly part of the week, but
{57005 0,000 R 9,000 | the decline in cotton checked same; prices, however, have
Phitadelpl S5 i 76000 52,000 Voo 1000 held firm.  Conditions in the l:hipt!! b lu:l:rl\et.1r'l..*lnmn_u({ proc-
Baltiore T 247,000 105,000 121,000 - tically unchanged, business with the Far East being at a
Syt b . e R T ---<-- | standstill, and some orders goming forward from some
Biiltalo - 3,457,000 103,000 725,000 miscellaneous ports, including Munila, The week’s sales of
aloakiese s ‘-ﬂmmﬂ i regulars in the print cloth markeb are estimated at aboub
LA it 10,000 . > half a million pieces, mostly for forward delivery, but pur-
Doteole 428,001 24 72,000 chases of wide cloths were moderate; a few days ago regu-
T — AT ) 5, 2985.000 10,000 Iurﬂt \\‘nirc n{iv:ll\nt_-vd to 41{e., but 41ge, now probably repre-
Milwaniken AT 00 0,000 H61,000 43,000 43,000 | sents the market more acceurately: st: ar R Ee
Duiuth “2 2,201,000 —laii LISZON0. 31000 590:000 | winin unchanwed Lcourntely;istandard swidoielothsza
Minneapolis - 3,000 60,000 1,008.000 255,000 71000 | LD GUADEL. ’
st Lonty - o £30.000 ' i77000 5,000 76,000 WOOLEN GOODS.—A substantial increase was reported
nEld Cley 2,78 535, 31, i s demand for s SF e e o
it S : A - ik in the (Iun.l_ml for staple men’s wear worsteds for fall, with
mdjanapolis_ .- __._ 330,000 438,000 140000 -~ | & comparatively large business put through; the leading
— —_— —_—.—— — . ! { oy Bt v v ring ey
Total Jan, 8 1910 27,077,000 9,406,000 104467,000 795,000 2,591,000 [“.nflm'"”‘ ; h.m:kmgs are said to be in excess of orders re-
Torsl Jan. 1 1010_ 27736,000  8.465,000 11,180,000  BI4,000 2855,000 | CC1V ed during the same period o year ago. A better call was
Total Jun. 0 I‘th...-:l‘.-:::i.ﬂ;)l‘l '7{.1.19.:){;« 1_9;2._1{::)0 1,012,000 4,005,000 | also noted for wool suitings, while the movement of fancy
b s T WS PO L Ryt maney, | WOOlen overeoatings wag well maintained, In the dress
_hush. breh. _buah, k. v | goods  division some of the principal producers have an-
P s e LA SRR ; 102,000 | nounced prices and booked considerable business on staple
' afloat , 160,000 Van -~ | lines for next fall; additional lines are expected to be opened
Port Arthur.. ... 2,237,000 e s reelk X r S HOPEOS f ineonnls o i
Al 41305000 : :};}:{Pﬂi{\:ﬁr;l\gwtifi:‘;mdulutix.-,, gerges and diagonals continued
Total fan. & 1010.-. 8,538,000 30,000 444,000 s wzon |  TFORBIGN DRY G A A AT s ;
Total Jan. 1 1910 - 8,964,000 35,000 414,000 : 41,000 :j)RL\I.G ‘\ll i,,RY.,(’OO_DS' I_n?pnrl.ml woolen and worsted
Total Jan, 9 1909 ... 6666000 20,000 159,000 70,000 | £00ds were faken somewhat more [reely, especially for the
SUMMARY. next full season. Linens were compuratively guiet bug
ugfle:-r;:. rba;;:_: : Bartey, | Strong; the January white sules were well patronized, bub
X - . L . Txn, : 5 1 . - ske wervis Pl 3 M e s
AMETICAN - -ooozeo . 87.077.000 | 9.405,000 07,0 2,501,000 | Dusiness was more or less restricted by the limited offerings,
Conadisn __2 220 2. 8,538,000 BU000 34, : 102,000 | compared with previous seasons, Trade in burlaps was fair
Total Jan. 8 1010.-55,815,000 0,015,000 10,801,000 705,000 2,693,000 | 19F bhis time of the year, and prices unchanged

Taotal Jan, 1 1910, 30,690,000 8,500,000 11,614,000 SLEO00 748,000 i
Total Jan. 0 1000, 57,145,000 7,351,000 11,110,000 1,012,000 -I.'JH-I’.UIH'I ImPortatlo-il-s- élgd Warehouse 3 of Guadg.
. ? = 0

—_—————— -

THE DRY GOODS TRADE.
New York, Friday Night, Jan. 14 1910,

Sharp declines in the price of cotton this week were a most
important factor in c¢otton goods markets, both primary
and secondary. In the early part of the weeck numerous
buyers were in evidence; they displayed & more active inter-
est in various spring and fall lines and operated steadily
though moderately on staple fabries; in fact, in many quar-
ters the market showed a healthier tone. The subsequent
violent break in ‘the raw materinl market, however,
aguin made buyers as a rule very eautious and disinclined to
operate extensively for the future, owing no doubt to ex-
pectations of still lower-priced staple and in turn an easior ten-
dency in the goods markets. The decline in cotton led to
greater efforts on the part of some buyers to place contraots
for forward delivery at their recent bids, but prices generally
have been firmly beld. In dertain instances retailers, ur-
gently in need of =upplies, have placed fair orders with
jobbers on staple fabrics for prompt and near-by shipment,
aite regardless of the cotton market. Jobbers as well as
rst hands expect demand will inerease as distributors’ re-
quirements become more pressing, but they do not look for
much contract business until the raw material is more
settled, On the other hand, not a few buyers apparently
realize that primary stocks are not Inrge, that mills will nof
manufacture goods from high-cost cotfon unless merchandise
is contracted for on & profitable basis, and that, to seeura the
required deliveries, they must place orders before long; to
what extent such considerations will be & factor in the
future remaios to be seen. In the print cloth market
trading was active in regulnrs; bheing stimulated by the ad-
vanced bid of the Borden interests, namely, 4 }c.; this bid,
however, now appears to be withdrawn temporarily, owing
to the freer offerings by mills following the slump in cotton.
In some quarters of the market for men'swear, trading was
more active on staple lines, but in others hesitancy was
noted.  In dress goods leading producers continued to
hook [fair-sized orders on popular-priced fabrics for fall,
while spot and near-by trade was guite brisk.,

DOMESTIC COTTON GOODS.—The exports of cotton
goods from this port for the week ending Jan. 8 were 2,180
packages, valued at $135,885,
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746,68
3.230,00
4.077.2
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.3
3.23

3

860
3,524
2,423
2,072
3.061

11,840
4,618
11,940
1,080

259

601
4,607
7016

11,940
18,956

1 1910 AND 1900,
Since Jan. 1 1808
FPkgs,

11

H
3y
1,080,844

a1
4,230,009

JAN,
)
381,100
268,168
30,609
4,054,005
ZRIOD.
137,086
303,582
119,569
120,963
65,480
746,680
3,230,609

&25,396
18,0568 3,077,280

-

Value,
25
1,327,

=3
072

3.061
11,040

Jan. 9 1000,
i

Pkos.

Week Endi
860
3,924
4
404
1,222
226
521
4

-

2,545

4,618

11,840 3

1,080
250
601

4,607

7,016

17

44
S00
206
509
153
206

301,560
876,267
662,030
404,420
336,540
84,029
81,008
134,000
50,805
20,548
G81.7

Value,
3
2,681,744
261
109
200
116
121
67
615,180
2,681,744 11,840
3,206,024

G
3,311,202 16,558

-
=y

Pkgs.
1,087
3,274
1,388
2300
114
2,280
201
1,069
204
696
310
4,570
12,280
36,550
IMPORTS ENTERED FOR WAREHOUSE DURING SAME PF

359
711
257
353
4,582

Since Jan. 11910,

6,432
12,280
18,712

1

]

2
261,517

81,008
183,008
50,895
20,548

86,024

876,207
662,036
404,420
£4,0,
881,744
109,506
00,208
116,809
121,153
67,206
615,180

Value,

§
201,560
336,046

2,681,741
()
2,681,744

WITHDRAWALS THROWN UFON THE MARKET.

3

80

Total marketed________ 16,850 3,311,202

Week Ending

Jan, 8 1810,
201
1,060
04
GO6
359
711
257
583

2,310

Total withdrawals____ .. 4.570
Entered forconsumptlon. 12,

Figys.
HOUSE

WARE

Totalimports. .- --18,712

e e e A ON
otal e e 12,20

Miscellaneous .- ... 4,141
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Biate AND CITY ﬁi?ﬁ'ﬁTMENT.

News Items.

New York Oity.—Statement of Chty's Debt as Ineluded in
Mayor’s Message—The Tollowing statement of the city’s
debt included in the Mayor’s annual message to the Board
of Aldermen fixes flie borrowing capacity of the city at the
eloge of business on Dee. 51 1909 at 8 704,207

FUNDED DERT (fnehuding Special Revents Bondsy.

a1 1007, Dec. 31 1008, Dee, 31 1800,
R.439

Dige,
LasTEN 013,008 25804 148,080 "S8435
al97, 437,164 =210,421,340 *

rross funded debs .. ..
held by sinking fund- - . <

Net funded debt - - -.5-"):]'(‘.5':'?.5[!1 $008,012,840 36532

uded $54,250,000 of General Fund Donds,
fes $68,760,000 of Gengral Fud Bonds,
jeludes §85,500,000 of General Fund Bonds.

TEMPORARY DEBT.
Revenue Ronds Tssund in Anticipution of Taxes.

Amounts Qutstanding— Tiec. 31 '07. Lieas 31 "08.
Reyvenue Bonds ol 19020 100,000 -

nue Bonds of 1903 - 5,000,000 S10,000

nue Bonds of 1904 . 1,000,000 2,670,000

4L

1

z i
B

e, 31 '00,
§700,000
18

. A0
2,700,000
4,308,000
6,822,000
14,441,000
29,001,290

o Bonds of 19000 7,000,000 LAU0,000
Ny, 210 0,000

eunue Bonds of 1906 .
1148827

1

Revenue Bonds of 1807
Revenue Bonds of 1008
Hevenue Bonds of 1000

352,046,037
SUMMARY.
Inerease fn the year 1008 In net fundecd
dehy csaais
Inerease In the
debt s c=s--

$74,0006 .E:n SO0,A067,.200

S60.434.843 04

Total Inerease (0 the yoar 1908 N net
banded deht e
Inorease in the year 1900 In net funded
debt
Decrease In th
debt .

380,705,400 12

13,088,310 00
Net loerease (n the year 1000 In net bonded debt. . 41,615,424 BS
Total Inerease for the years 1908 and
1000 In fet funded debt £115,602,077 80
6,721,253 08

Nt increase tor tho years 1008 and 1908
in temporary debto .o
Increass fof the years 1908 and 1000 In net bonded debt  $122,113,830 97
Ten per cont of the jseased valuatlon of real istate atibject to xition
unter asdessment ralls for 1900 e ume e 3080, TIT 070
Gross bonded (ndebtedness Ded. 3110098
Dedyet—
Bonds Lo bo omitted, In necorsl-
ante with the provislong of the
Constitution, aa Interpreted
by the degalon of the Court
DU ADDeIN: ce e raiansaaas 2142,750,700
Binkipg tund holdings for the
redemption of “non-exampt”

{71371 1 —— 220,503,051

Total deduetions from gross banded Indobted-
NOR o < o s e e e e o St 372,253,761

Nuot funded Indeblodness chargebale agaltst tie constitu-
tional margin or borrow ing cipadity of the Clty of New
York Decc 31 10014

Net contraot Habljty (estimnted). ..

Net Habilley for the sequisition of land, n-
eluding eosts, eharges And oxpendes (B3t ).

Judgments and open macket orders est,). -

8579, 7651 078

23,511,180
180,247
Liabllities, other than funded Indebtedness; chargeablic
Againat ths constitutionnl margin or borrowing capaelty
of the Oty of Now York at Dec. 3L 1. .o g BT 500,675
801,612,664
Lesg—
Cash balnness In Conds o be dedoeted in accordance with
thi provisions of the Constitution, ad interpreted by the
decislon of tho Cottt of ADPDEAlE. - ccseciamcncnes
ToLal net Indebtedness elprgeable agnbont (e conatititlonil maedm or
borrowlng eapaclty of the Clty of New York it Dee, db 1000, -o.- 621,053,783

Margln or borrowIng eapagity of the City of New York at Dee. 31 1009
(D M) niseesasss 2 pire o e e i e s £565,704,207
To- the margle or borrowlng eapaelly ot Des, 311900
(p. m, ) 85 per.Comptrollor's statement o . __ £58,704 207
The followng [tems whieh under the deelsion of the Court
of Appoals will operata to ineredse the margin o of
Jin, 1 L0 (i)
Amotnt of budget appropriation or 1010—
Redemption of the city debt (non-pxomn.)
Instadiments payabledn 1010, .. .. ...

$1,036,430
T 00,615
— 0T 145

There should, however, te taken (nto constderntion i8 a contra to, Che
above Inereased margin 85 of Jan; 1 1010, m) the following con-
traots not reglatensd or cactined to by the Compiroller, wiieh, under
the dealalon of tha Court of Appeals are not to be caléulated aa debt
untll certiled to by the Comptrolier:

Eathanted amount of contenots awardad but not certliled
ta g e Complroller. . cevmarmmmmiac ez s s 320,487 387

Fat)inatut amonnt o€ eontriets for which bids have Lean
recelved byt no awards made. 711,012

Eatimatd  amoliint contrmota adye

recebved .- - .

§60,001,352

1,235,000

Leaving an approximate working margin ot

Tentative Figures of Real Istale and Personal Properly
Values for 1910.—The Deparbment of Taxes and Assessments
has announced the tentative figures of real estate and per-
gonal property values for 1910, The value of real estate is
fixed at $6,600,187,322, an increase of $216,046,238 over the
tentative figures for 1009 and $267,000,518 over the final
assessed value of real estate for that vear. In conncoelion
with the figures which have just been given out, it should be
borne in mind that the values are mevely tentative and sub-
ject to reduction upon complaint of the owners of individual
pieces of property, taxpayers having until March 31 in which
to file their objections. The tentative figures for last year
were reduced more than 50 millions upon such complaints,

We give below the estimated figures for 1910, comparison
being made with both the estimated and final figures for 1909.

——Jnuary Litimate———  Fin! Rolls
Heragha—
Manhattan. . [Ordinary. real
(Corpdrate r
The Bronx-. (Urdinary

Brookiyn ..

282 457,166
10,774,750
21,815
3,115,050

Quesns

Richmond .-

Fatal ordinary real esiate
Total corporation Tenl oetalé_.

Grand total of real vatate. .. - s*&.-ﬂu,uq. v S':_.!‘.Ll'li,h'_i-t- 20,003,177.804

The above does not inelude corporation franchises and
assessments of tangible propevty of public service corporm-
tions in streets and public places. The assessments for these
are made by the State Board of Assessors and returned to the
Tax Department of the city in March each year. They wera
reported as follows for 18909: Manhatian, $334,2099,800; The
Bronx, $23,209,400; Brooklyn, $95,976,500; Queens, $14,-
876.700; Richmond, $2,650,500; total, $474,001,000.

The total of the tentative personal tax list for 1910 is
$1,260,546,159, or $7,200,972 more than the tentative
figures for last year. In ordeér to show the enormous re-
ductions usnally mude in these figures by the “swearing off*
process, a comparison may be made of last year's totals
when the estimated figures were $1,258,285,187 and the fina
only $443,320,855, a reductionof more than 800 millions,

The following table shows the amounts for the various
classes of personal property on this year's list compared with
the tentative and final lists for 1909, the final figures for 1909
being designated by means of un asterisk (¥):

Crdingry  Persomad of =Corporaiton. Perponwl= —Non-FKes, Personal=
Perzonal, f.:ihi:!f.h Jcra.‘g:-'m. .-\'un;Hr:, nm‘:‘gqr;,r. .‘_.'a_rrsfm,

Horoughs.
Manhatian -
AT - 407801,
1 M : i,
LA
Bronx—
J9I0Z. .-
1008 ... 41,971,231
1900, .. 11,394,600
Brooklyn—
1910, . .. 195,40
1406
*1009..
Querns—
1010 .= 22,510,275
- 14,915,100
7.408,875

14,410

10,410

JOGT, 250

00, 500

598,000

1,464,950

- 1970075

1009, ... §08.975
Richmond— -

0.... #714,00 v 10 458,700

501,500
344,800

24,000
20,000

10,000

L1 P
1000 -

Toial 1010640,

800,024,045 7,400,595
Toial 19005 7T

B44,640 18581255

125.119/384 .
55,398,506 5,047,508

"48.760,105
ORAND TOTALS BY BOROUGHS.
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Council Blufis, Towa.—Deeree Signed in Walter Bond Case.
—Omaha papers state that on January 7 Judge MePherson
of the [:nit(rfj States Cireuit Court signed the deeree in favor
of the city in the case in which it was sought to prevent the
issugnee of the $600,000 municipal water-plant bonds
mentioned in V. 90, p. 63.

North Carolina.—Donation oj Repudialed Bonds Acecepled
by State of Rhode Tsland —Governor Pothier of Rhode Island
sent notice to the Senate on January 12 that the State had
received a gilt of repudiated bonds of the State of North
Carolina. The Governor has ndvised the latter State that
suit will be immediately instituted to enforce the payment
of these bonds. The face value of the bonds received is
$185,000, with coupons attached which, it is said, brings
their total nominal value up to $511,000, The bonds were
sresented by a Committee of Bondholders whose total
1oldings are variously estimated to be between 11 and 12
millions, The bondholders, not having power to sue a
State, have been endeavoring to have a sister State accept
a donation of part of their holdings in order to secure a
judizment against North Carolina to be used as a basis for &
settlement of the entire issue. A portion of the bonds
was offered to the State of New York two years ago bul
was refused, Bee 'V, 88; p. 121. Governor Hughes, in
declining the donation, remarked that he did not consider it
a wise policy for the State “to nttempt to enrich itself hy
taking gifts of claims to be prosecuted against sister States”
The Rhode Island Legislature on May 7 1909 passed an Aet
(Chapter 448, Laws of 1809) compelling the: Governor to
accept gifts of money, bonds or any other real or personal
praperty, and when necessary bring suit to establish the
title to the same,

Oklahoma.—~8pecial Session of Legislature.—A cull Tor a
specinl session of the Legislature was issued by Governor
Haskell on January 12.

Waterloo, Senaca County, N. Y.—Bonds Declared Valid
by Supreme Courl —Ac¢ording to the Rochestor “Chronicle’”
of January 4 Justice Arthur E. Suthérlsnd of the Supreme
Court decided in favor of the villige on Jan. 3 in the suif
which prevented the sale.of the $100,000 sewer bonds offered
on Sept. 4 1909.  See V. 80; p. 700,

443 420,855
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Bond Proposals and Negotiations this week
bave bean ag follows:

Alleghany County (P. 0. 8parta), No. Oar.—Bond Sale.—
We are advised that an issue of court-house bonds was sold
on Dec. 28 1909 to €. A. Webb & Co. of Asheville,

Amite Oity, Tangipahoa Parish, La.—Bond Election.—
An election will be held Jan. 22 to vote upon a proposition
to issue $6,000 city-hall bonds.

Ashtabula, Ashtabula County, Ohio.—Bond Sale.—The
$390,000 49, coupon river-improvement bonds offered on
Dee. 20 1909 have been purchased by Otis & Hough and
Hayden, Miller & Co., both of Cleveland, for $392,460—
the price thus being 100.633.

Babylon, Suffolk County, N. ¥.—Bond Offering.—Pro-
posals will be received until Jan. 18 for the $8,000 bonds

mentioned in Y. 90, p. 63,
Authority, vote of 64 “for' Lo 48 “agalnst’ at an electlon held Jan, 6.
Interest rate not o excecd 555, Maturlty part yearly beginning 1911.

Beaumont, Tex.—Bond Offering.—Proposals will be re-
ceived until 10 a. m. March 1 by J. G. Sutton, City Secretary,
for the following 5% bonds: $100,000 for building and
repairing school-houses, 350,000 for sewerage and $10,000

for repairing and improving the streets.

Denomination $1.0600. Date Deée. 1 1900,  Interest semb-annually at
the Clty Treasurer’s offloe or at the Hanover Natlonal Dank In New York
Clty, at the opilon of the holder, Maturity Dee, 1 1040, subject to call
after Dee, | 1029,  Bld to be made on & blank form furnished by the city
and be accompanied by a certllled check on one of the banks of Beaun.ont
for 2 9% of bonds bld for,

The official notice of this hond offering will be found among
the advertisements elsewhere in this Department.

Belvedere School District, Los Angeles Oounty, Oal.—
Bond Sale.—Reports sfate that on Jan. 3 the $35,000 414%,
1-35-year (serinl) bonds deseribed in V. 00, p. 63, were
awarded to James H. Adams & Co. of Los Angeles at 101.75
—a basis of about 4.3599%,.

Big Flats, Chemung COounty, N. ¥.—Bond Offering.—
Proposals will be received until 7 p. m. Jan. 20 by Dr, E. H,
Wakelee, Town Supervisor (P. O. Big IFlats), for $10,155 60
4159, coupon highway improvement bonds,

Denominstlon $1,000. Date Feb. | 1010, Interest annually at the
County Treasurer's offlee,  Maturlty $2,000 yearly, beglaning Feb, 1 1622,
Certlfled eheck for 10% of amount. bid (s required. ; ]

Broken Arrow, Tulsa Cnurllty. Okla.— Bond Bids Rejected.
—We are advised that all bids for the $37,000 5% coupon
water-works bonds described in V. 90, p. 123, were rejected
on Jan. 10. - y

Byesville, Guernsey County, Ohio.—Bond Offering.—
Proposals will be received until 12 m. Jan. 17 by E, E.
Green, Village Clerk, for $25,800 5% coupon street-improve-
ment assessment bonds.

Authority Sectlon 06, Municipal Code of 1802, Denominations $600.
Date Qot. 1 1909, Interest semi-annvally at the Village Treasurer's offlce.
Maturlty part yearly on Oct. 1 from 1010 to 1919 incluslve. Donds are ex-
empt from all taxes. Certlfed check for $1,000, payable to B, F. Lee,
Vilage Treasurer, Is required. Delivery within ten days of award. Pur-
chaser to pay accerued Interest,

Ohicago Sanitary District, Ill.—Bond Sale.—The 32,500,
000 4%, coupon bonds deseribed in V. 00, p, 63, were dis-

osed of Jan. 10°at 08,907 to a syndicate composed of the

Farwell Trust Co., Hibernian Banking Association, N. W,
Halsey & Co. and Wni. A. Read & Co., all of Chicago. A
list of the bids received follows:
Farwell ‘rust Co,, Hibernlan Bankin a\s:mr:intiﬂn.}
N, W. Halsey & Co,, Wm. A, Read & Co. ... JChlcago....$2,472,675
] yIngs Haule, Illnols Trust & Sav-

Ingz Hank, sach & Co., Merchants® Loan}Chleago. .. - 2,427,255

& Trust Co., Harrls Trust & Savings Danlk
Thos. J. Bolger Co., Chlcago. _[$200,000 due 1911, 1912 & 1029

260,000 due 1928 & 1920 __ .
50,000 dus 1922 _
50,000 due 1923

Chicago Title & Trust Co., Chle.
650,000 due 1924

Morton D. Cahn, Chicago $10,000, 1027 or 1928

Maturity on Deo. 1 as follows: $250,000 In 1011 and $125,000 yearly
1912 to 1928 inclustve.

Clayton, Jefferson Oounty, N. ¥Y.—Bond Sale.—The

$18,000 4% bridge bonds mentioned in V. 89, p. 1496, have
been sold to the First National Bank of Clayton. Denomina-
tion $1,000.

Cleveland, Ohio,—Bond Election.—An election will be
held on Feb. 17 to vote upon propositions to issue $2,000,000
Euyghoga River Bridge anJJ $2,400,000 city-hall-»building

onds,

Annezxation of Fast Cleveland and Lakewood Proposed.—
The Cleveland City Council on Jan. 10 adopted a resolution
calling on the City Clerk to request Councils of East Cleveland
and Lakewood to submit the question of annexation to the
voters of these villages, :

Bonds Aulhorized.—On Dee. 20 1909 the City Council
authorized the issuance of $275,000 49, coupon water-

works-refunding bonds.
Denomination $1,000. Date Feb. 1 1010, Interest somi-annually st
il[m %mfﬂlcs“l'll Exchange Natlonal Bank In New York Clty. Maturity
ATD -

COoalinga School District, Fresno COounty, Oal.—Bond
Sale.—On Jan. 4 €. E. Woodside & Co. of Los Angeles were
awarded $60,000 6% bonds, it is stated, for $64,100—the
price thus being 106.833.

Denominatlon 51,000, TInterest apnual., Maturlty 35,000 yearly on
Deo. 17 from 1910 to 1921 Inclusive.,

Oolorado Springs, Col.— Proposed Bond FEleclion.—Denver
papers state that the Park Commission has decided to call a
special election to amend the City Charter so that a vote
may, be taken before the regular election in 1011 on the

9.802
from

question of issuing bonds for the purchase of the South

Cheyenne Canon. The purchase price is said to be $217,500.

Oolorado Springs School District No. 11 (P. 0. Oolorado
§pnng‘s), 091.—80:1:1' Blection Postponed —Owing to an error
in the wording of the published notice, the $250,000 school-
bond ele¢tion which was to have taken place Dec. 18 1909
(V. 89, p. 1366) was not held. Another election has been
called for Jan. 22,

Oumberland (P. O. Valley Falls), R. I.—Temporary Loan.
—A loan of $15,000 due July 6 1910 was negotiated on
Jan. 6 with Loring, Tolman & Tupper of Boston at 4.199%,
discount.

Ouyahoga County (P. 0. Oleveland), Ohio.—Bond Sale.—
The following bids were received on Jan. 12 for the two issues
of 4149 coupon Miles Ave. No, 3 improvement bonds, de-
seribed in V. 00, p. 124:

Frems. on
$22,000
bonds.
$551 00

541 00

492 80
400 00

Prems. on
04,350
. bonds.
First Natlonal Bank, Cleveland $2,3476 00
New Fimt Natlonal Banl, Columbus._ - 2,357'00
Cleveland Trust Co., Cleveland
Hayden, Miller & Co,, Cleveland. __
Onlo Savings Bank & Truat Co,, Toledo.
Otls & Hough, Cleveland
Well, Roth & Co., Clnelnnatl. .. .. ...
Western-German Hank, Cinelnnati.
C. E, Denlson & Co., Cleveland
Tillotson & Wolcott Co., Clave
Breed & Harrlson, Cluclanatl

Des Moines School District (P. 0. Des Moines), Iowa.—
Bond Eleclion—The question of issuing $400,000° East Side
High School bonds will be voted upon March 14.

Durant, Bryan Oounty, Okla,—Bond Offering.— Proposals
will be received until 7:30 p. m. Jan, 18 by W. 8, Shannon,
City Clerk, for the following coupon bonds:

$10,000 5% bridge bonds.  Date Oct, 1 1900,
20,000 6.7 lght bonds, Date Feb. 1 1810,
20,000 6% water-extension bonds, Date Feb, 1 1010,

Denomination $1,000. Interest semi-annunlly at the State Dseal ngnnu
in New York Clty. Maturlty 20 years, Certlficd echeck for 3% of bid,
payable to the Clty of Durang, I$ requlred,

Eagle Lake, Colorado County, Tex.—Bonds Voled.—Re-
ports state that the issuance of bonds for a school building

was authorized by a vote of 107 to 1 on Dee. 20 1900,

Exeter Union High School District, Tulare County, Cal.—
Bond Sale—Reports state that $30,000 69, bonds were
sold on Jan. 4 to the First National Bank of Visalia for
$33,301—the price thus being 111.303.

T z\!lthlur:r{ \'0&:10(!"}&!2! u; 70V, 80, p. liimn\nl. cleation held o Oct, 1009,
Denomination i . Interest annual,  Maturlty $2,000 vearly on
June 1 from 1914 to 1028 inclusive. ' § it

Findlay School District (P. 0. Findlay), Hancock County,
Ohio.—Bond Election—We are informed that the election to
vote on the question of issuing the $25,000 school-building
bonds will be held Jan. 19 and not Jan. 12, as reported in
V. 90, p. 124.

Foss, Washita Oounty, Okla.—Bond Offering,—Proposals
will be received until 7 p. m, Jan. 17 for $22,000 water-works
and 37,000 electric-light 69, bonds,

Denomination 31,000, Date Jan, 1 1010, Interest seml-annually 1o
Now York Clty. Maturlpy Jan, 1 1936,  Offlelal novleo states that the
town hias naver defaulted in !N\ymnm of Its dehts: also that there Is no litl-
g¢atlon or controversy pending or threatened concerning the valldity of
these honds and that no previous lssues have ever been contested, Bonded
debt, thls lssue. Assessed valuatlon 1908, 3264,000, W. J. O'Hara la
Town Clerk.

Guernsey, Laramie County, Wyo.—Bond Offering.—Pro-
yosals will be received lll'.'l-f:l.l J:\n: 20 (to be opened

p. m. Jan. 22) by Thos. A. Kinch, Town Clerk, for $20,000
water-works bonds at not exceeding 6%, interest.

Denomination $300, Interest on Jan. 1 and July 1. Certiftled check for
6% of amount hid 15 required.

Harris Oounty Common School District No. 4, Tex.—
Bond Sale—This district has sold $10,000 5%, 20-40-year
(optional) bonds to the State Permanent School Fund at par
and acerued interest, The securities were registered by the

State Comptroller on Jan. 5.

Harrigon County (P. 0. Logan), Iowa.—Bonds Voted.—
The election held Jan, 10 resulted in favor of the proposition
to issue the $100,000 court-house bonds mentioned in V.
90, p. 124, The vote was 2,088 to 1,194,

Hemet Union High School District, Riverside Oounty,
Qal.,—Bond Sale.—On Jan, 6 the $40,000 6%, coupon building
bonds described in V. 89, p. 1686, were sold to N, W. Halse
& Co. of Ban Francisco at 108.78. The following bids

were received: g
N. W. Halsey & Co,, San Fr.$43,612 | First Natlonsl Bank, Rlvers. §42,060
American Sav, Dk., Los An. 42,0220, 15, Woodslde & Co,, Los A, 41,717
J. H, Adams & Co., Los An_ 42,710| G, G, Blymyer & Co., San Fr 41,028
Wm. R. Staats Co., Los An. 42,268

Maturlty $5,000 yearly on Deo. 8 from 1025 to 1032 lnclusive.

Homerville, Olinch County, Ga.—Bond Election.—Re-
ports state that an election will be held gome time this month
to vote on a proposition to issue $8,000 school-building bonds.

Hudson, Oolumbia County, N, ¥.—Bond O{Ien'ng.—'l‘ha
Mayor will sell the following 4% coupon or registered bonda

at public auction at 1 p. m, Jan. 17:
$5,000 r\lhllc-snhu«ul refunding  bonds.  Denomination  $1,000, Date
e, 1 1010. Maturity Feb, 1 1020,
&,000 Jut!gmcnl: refundiog bonds, Denomiltnation $1,000, except one bond
of $200, Date Feb. 18 1010, Maturlty on Feb, 18 as follows:
5000 In 1911 and $1,000 yearly from 1012 to 1010 Inclusive, L 5 |
0,000 strect-lmprovement refundiog loan bonds. Denomination $1,000
Date April 1 19010. Maturity April 1-1921. ¥
Authority Seotlon 8 of Artlcle 2, CK&]‘IR‘:’ 24, Copsolldated Laws, Inter-
eat geml-annually at the Clty Treasurer's office. Bonods are exempt from
all taxes, Certitled check for 2 96 of par value of the bonds purchased muast
be deposited with the City Treasurer. Offlclal notice states that the clty
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has never defaulted In the payment of any munlcipal obligations and that
there 15 no litlgation pending or threatened affecting the valldity of the bonds
offered.

Huntington, Suffollk County, N. ¥Y.—Bond Offering.—
Proposals will ba received until 2 p. m. Jan. 27 by Edward S.
Ireland, Town Supervisor (P, O, Huntington), for $18,000
5%, road-improvement honds,

Authority Section 142, Highway Law, Denominatlon $1.000, Dite
March 1 1010. Interest semi-annually at the Town Supervisor's office.
Maturity $2,000 yearly on March 1 from 1911 to 1910 Inclusive, Certied
checlt for 3500, payable to the Town Supervisor, 1s required.  Bonds wilj
ba dellvered Marob 1 1810,

The official notice of this bond offering will appear amony the
adverlisements in this Deparlment next weck.

Jersey City, N. J.—Bond Sales in 1909.—During the year
1909 this city placed $1,600,000 bonds, all bearing 49, inter-
est. With the exception of $300,000 school bonds taken
at par by the Sinking Fund Commissioners, we have previ-
ously reported these sales, The issue of school bonds is
dated Oct. 19 1909 and due Oct. 15 1959.

EKansas City, Ean.—Bonds Offered by Buankers.—Spitzer
& Co. of Toledo are on the market with $100,000 59 internal-
improvement bonds,

Denomination $500. Date Nov. 1 1008, Interest Feb. 1 and Aug, 1
at the State Treasurer's office In Topeka. Maturity on Ang. 1 as follows:
$10,600 I 1910, $13,000 In 1011, $12,500 In 1912, $10,600 In 1914, $11,000
In each of the years 1014, 1015 and 1916, $7,000 In éach of the years 1017
and 1015 and 56,500 In 1010,

Kansas City, Mo.—Bond Eleclion.—An election will be
held April 5 to vote upon a proposition to issue about $2,-
760,000 4%, 20-year bonds.

EKnoxville, Tenn.—Bond Sale.—This city has disposed of
£26,000 6% 5-year strect-improvement bonds to contractors
in payment for work done.

Lexington Township (P. 0. Lexington), Davidson County,
No. Oaro.—FBond Sale.—A, J. Hood & Co. of Detroit are re-
ported as being the suecessful bidders on Jan. 3 for the $50,-
000 6595 30-34-year (serial) coupon road bonds deseribed in
V. 89, p. 1686, 1t is stated that they paid 101.40 and also
all expenses of issuing the bonds.

Lowell, Mich.—Bond Sale.—The following bonds, pro-
posals for which were asked until Aug. 2 1909, were sold on
Aug, 23 1900 to W. E. Moss & Co. of Detroit:

$13,600 495 clty-hall bonds awarded a1t par less g discount of $100, De-
nomination 500, Matucity part yearly from 1022 to 1036

Inclusive.
5,000 6% l#:lltim{

honds awarded at par. Denominntlon 51,000,

Maturity part yearly from 1011 to 1010 tncluslve.
Date Sept. 156 1809, Interest semil-annual,

Mandan, Morton County, No. Dak.—Bond Fleclion.—An
clection will be held Jan. 18 to vote on a proposition to issue
$10,000 arfesinn-well-refunding bonds. It is expected that
these bonds, if voted, will be taken by the State of North
Dakota as 1s.

Milan School District No. 1 (P. 0. Milan), Washtenaw
County, Mich,—ZHond Sale.—The 89,000 « ﬂ, refunding bonds
offered on Dee, 17 1900 and described in V. 89, p. 1655 have
been sold to Elmer Minzey ab par. Maturity $900 yearly
from 1910 to 1019 inelusive.

Milford, S8eward County, Neb.—Bond Election.—An elec-
tion will be held Jan. 18 to vote upon propositions to issue
$13,000 water and $7,000 electric light 59, 5-20-year (op-
tional) bonds,

Minneapolis, Minn,—Bond Sale,—The 825,000 4%, 30-year
eoupon fire-department bonds deseribed in 'V, 89, p. 1614,
were sold on Jan. 6 to Beasongood & Mayer of Cincinnnti at
10138 and acertied interest—a basis of about 3.9229,.
The following bids were received:

Seasonpoad & Mayer, Wells &

Clocinnatl .. oo Lo o820 84000
Kane & Co., Minneapolls. 25,282 69
Q, E. Denlson & Co., Clev, 26,108 00

Mokey  Co;i,

Minneapolls oo - _C
Unlon Inyesy, Co., Minn.
Brighton-German Dk., Cln, 25,070 00

1, L. Day & Co., Hoaton. ‘25,147 20| A, I, Leach & Co., Chle. 25,027 00
F., H, Rollins & 5-ns, Ghlo, 25,144 40| Northwestorn Nat. Bank,
N. W, Halsuy & Qo., Chlg, 256,140 00| Minneapolls 256,000 G0

MWoscow, Latah County, Idaho.—Bond Offering.—FPro-
posals will be received up to and including Jan, 20 by J. R.
Strong, City Clerk, for $16,000 6% gold ecoupon refunding
water-works bonds,

Authority Ohapter 12, Title 13, Political Code, as amended by an Act
approyed March 13 1000, Dennmination 31,000, Date Jan. 1 1010,
Interest semi-annually at the Clty Treasurer's offlce ot at the Chemical Na-
tlonal Bank in New York City,  Maturlty 20 years, subject to call after 10
yoars,

Mt. Sterling, Montgomery Uounty, Xy.—Bond Offering.—
I'urther details are at hand relative to the nffering on Jan. 1§
of the $50,000 5%, gold coupon sewer-gystem-completion
bonds mentioned in V.90, p. 126.  Proposals will be reeeived
until 2 p, m. on' that day by H. M, Ringo, City Clerk.

Denomination §600, Dats Jan. 16 1910, Tnterest Jupe 156 and Dee, 16
at the City Treasurer's offlce, Mnturitg on Tlee, 156 as follows: $1,300

varly from 1010 to 1913 Inclislve, $2,000 yearly from 1014 to 1018 Welus-
ve, §2,500 iyenrly from 1010 to 1023 (nelusive, 33,500 yairlf from 1044 to
1928 Inclusive and $4,000 In 1920, BDoads are exempt from city tas,
There I8 no bonded debt at present, 1foating debt, $4.000, Assessed
valuation 1000, $2,150,000, Heal value (estimated), $3,500,000. Bld to
b made on blank form furnished by B, G, Kern, Certlied check for 29
of bld, payabls to C. B, Patterson, Clty Treasurer, |5 requlred. Purchaser

to pay acorued Ihtorest,

Nampa & Meridian Irrigation District, Ada and Canyon
Oounties, Ida.—Bond Offering.—Proposals will be received
until 2 p. m. Jan, 17 for $80,000 6%, tax-exempt coupon
canal-lining bonds, .

Authority, Title 14, Seotlons 2372 to 2443, Revised Statutes of 1900,
Denominatlon 3100 to 31,000, Date Jan, 1 1910,  Interest pami-nnnually
at the Ohase Natlonal Banle in New York Clrgr. Maturity $4,000 in 10210,
£4,800 In 1022, $5,600 (0 1023, $6,400 In 1024, $7,200 16 1025, £8,000 In
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1020, $8,500 In 1037, $10,400 In 1028, $12,000 ln 1029 And $12,800 In 1030,
Certliled check for 2%, of amount of bonds bld for, payable to the Board of
Directors, Is required.  Delivery of bonds Feb, 1, Purchaser to pay aoc-
crued Interest,  G. T, Hamlil 1s Seeretary of Board pf Directors.

Nagssau County (P. O, Mineola), N, ¥.—Bonds Refused.—
The $125,000 4% gold coupon road and bridge bonds
awarded on Aug. 2 1009 to N, W. Harris & Co, of New York
City (V. 80, p. 365) have been refused by that firm, there
being a question as to the county’s authority under the
consolidated Inws to issue bonds for bridge purposes. The
Board of Supervisors on Jan. 10 adopted resolutions approv-
ing u bill to be forwarded to the Legislature in order to obtain
the authority necessary to make the issue.

New Castle, Lawrence County, Pa.—Bond Award Posi-
poned.—No action was taken on the bids received on Jan. 10
forthe $30,000 4%, 10-20-year (optional) coupon improvement
“Series 1910" bonds, deseribed in V. 89, p. 1687. They
were referred to the Finance Committee, who was expected
to hold a mceting yesterday, Jan. 14. At the hour of going
I;okprcss we had not been advised what action had ghe@n
faken,

Omaha, Neb.—Bond Offering.—Proposals will be received
until 3 p. m. Jan, 20 for $170,000 4 j{:% coupon improvement
bonds.

Denominatlon $500, Date Tan, 1 1010. Interest annually at the State
flseal agency In New York Olty. Maturity as follows: $2,000 In 1912,
511,500 In 1013, $14.000 In 014, $15.,500 In 1915, $16.300 In 1016,
S17,000 In 1917, $23,000 In 1918 and $70,000 In (919,  Cort{fed pheck on a
national bank for §2,500, payable to the Clty of Omaha, In requlred. Pur-
chaser to pay accrued nterest,  Officlal advertlsement states that the city
has nover defaulted In the payment of princlpal or iterest and that there
13 no litlgatlon pending or threatened aifecting the valldity of this Lomnd
Issue, Frank A. Furay ls Clty Treasurer.

Pike County (P. O. Petersburg), Ind.—RBond Sals.—An
issue of $25,000 49 funding bonds was awarded on Jan. 1 to
J. W. Brumfield and the First National Bank of Petersburg
at 100.584,

Denomination $5,000, Intercst annually on Jaas. 1,
yearly on Jan. 1 from 1011 to 19156 locinsive,

Pittsburg, Crawford County, Eans.—Bond Snle.—The
Commerece Trust Co. of Kansas City, Mo., purchased $40,000
4157 30-year park-improvement bonds on Dee. 13 1909 at
101.75—na basis of about 4.395%,. Denomination $1,000.
Date Jan, 1 1910, Interest semi-annual.

Pittafield, Berkshire Oounty, Mass.—Bond Offering,—
Proposals will be received until 3 p. m. Jan. 18 by F. M.
Platt, City Treasurer, for the following 49 colpon bonds:
$33,000 water bouds, Date Nov. 1 1000; Maturlty $5,000 yearly on

Nov. 1 from 1910 to 1915 loelusive and $3,000 In 1016,
100,000 water bonds, = Date Nav. 1 1000, Matuelty 36,000 yearly aon
142,000

Nov. 1 from 1913 to 1032 inclusive.
school bonds, Date Dee. 1 1808,  Maturity s}o.ooo yearly on
01624,

Dec. 1 from 1810 to 1923 lncluslve and $2.000
Denominatlon $1,000,  Tnterest semb-annually at the Clty Tréasurer's
oftlee In Plutafeld or at the Clty Trust Co, In Bokton, Bonds are exempt
from taxation in Afassachiusetts, They will be certifed as to genulneness
by the Clty ''rust Co. of Doston, which will further cortlfy that the legality
ofythc Issne ls approved by Storey, Thorndllie, Palmer & Thayer of Boston,
a copy of whose uTiqum will be. delivered without charge to the buyer,
Coupon bonds may be exchanged for reglstered bonds nt option of holder.
Rochester, N. ¥.—Nole Sale.—On Jan. 10 $100,000 laeal-
improvement and $201,000 tax notes were awarded to
Kountze Bros, of New York City at 4349, interest. The
following bids were received:
Kountze Hrod,, New York—3100,000 and $201,000 notes at 4 %4 75 interest.
Bond & Goodwin, New York—4 4% Intecest and $111 premium,
Goldman, Sachs & Co., New York—3$100,000 notes at 4 14°9% interest and
$16 50 premiinm and 581,000 notes at | 9% Interest and f? 50 premium,
Parklnson & Burr, New York—3100.000 notes at 416% (ntercst and 80
premium pod $291,000 notes at 4.70 Intercst and §8 premiym.
W, N. Coler & Co,, New York—d4 4% (ntorest.
Alllance Bank, Hochester—$100,000 notes at 8 4% Intorest.
Goneses Valley Trust Co,, Rochester—$100,000 notes at &1 95 interest,
Rutherford School District (P. 0. Rutherford), N. J.—
Bond Ojfering.—EFurther defails are at hand relative to the
offering on Jan. 17 of the $86,300 41429, coupon bonds
mentioned in V, 90, p. 127, Proposals will be regeived un-
til 8 p, m, on that day by C. P. Perham, Distriot Olerk.
Denomination $1.000, exeept one bond of $300, Date Fab. 11010,  Tne
terest seml-punoally at the Buthertord Natlo al Bank, Maturity Fel. 1
1950, Honds ars tax-free.
. San Angelo, Tom Green County, Tex.—Rids Rejected. —
Phe following bids, all of which were rejocted, wore received
on JJan, 8 for the §15,000 5%, 20-40-year (optional) central-
fire-station bonds desecibed in V. 80, p. 1557.
AT Hood & Co., Detrolt, §15,206,00|5. A, Kean & Ca., f..‘hlmt'o 15,108 00
Dallas - Trust & Saviogs Well, Roth & Uo,, Oin-
Banle, Dallas .~ 18,102 00] - efnnat) 15,152 10
Dlen, Sutherling Co.Ohle, 15,107 0010 H. Colfin, Ohicago_ . _ 14,151 00
Bond Sale,—An issue of $16,000 5% 20-40-year (optional)
waler-works bonds, swhich was registered by the State Comp-
troller on Jan, 3, has been ;])urcllasml by the State Perma-
nent Sehool Fund at par and acerued interest,

Sidney, Delaware County, N. ¥.—Bond Salp.—An issue
of $15,500 muniecipal-building bO:}‘(_l':i was awarded on Jan, 4
to the Sidney National Baunk of Sidney at par for 4s. The
following bids were also received:

Dougla§ Fenwlck & Co., New York...._________ 215 510 00 for 4,358
Adama & Co., New York .. occoooc-o __27_ 15,517 00 for 4.408
Isnne W. Sherrill, Poughkeepsle . .oo.____._ ___ 18,505 00 for 4.40s
Fdmund Seymour & Co,, New York.... csemnn 15,000 60 for 4,505
N.'W, llurri_’; & Co., New Yaork cee-= 18,518 00 for 4.70s
Fist Natlonsl Bank, Cleveland......__.__...___ 15,507 75 for 4.788

Denpmination to suit purchaser. Date, day of [ssue. Intersss March
and September 1, Maturlty part yearly on Sept. 1 from 1610 to 1920
Inelusiye. e

South Newburgh (P. O. Oleveland), Ouyahoga County,
Ohio.—Bond Sale.—The 35,000 5% coupon Warner Road
improvement bonds described in V. §ﬂ, B 401, were awarded
on Aug. 30 1009 to the First National Bank of Cleveland at
102:28. Maturity part yearly on May 15 from 1911 to 1015

nelusive,

Maturlty $5,000

ized for FRASER
//fraser.stlouisfed.org/
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South Paris, Me.—Bonds Awarded in Part.—Of an issue
of 868,000 4% water-system bonds $20,000 have been award-
ed at par to the Paris Trust Co, of South Paris. This trust
compnny is acting as agent for the village in the sale of the
remainder of the issue ($48,000) and they advise us under
date of Jan. 13 that "“there remains to be sold now about
$356,000.”

The $20,000 bands sold to the trust company are in denomination of $100
¢ach; of the remaloder $25,000 are for $500 each and 323,000 for $t,000

each,  Date Oct. 1 1909, Interest semi-pnnually at the Parls Trust Co.
Maturity Oct. 1 1028, DBonds are tax-execmpt.

South San Joaquin Irrigation Digtrict (P. 0. Manteca),
San Joaquin County, Cal.—Bonds Voled—RBond Offering —
A proposition to issue 81,875,000 59, 30-year irrigation
bonds earried by a vote of 329 to 67 at an election held
Dec. 30 1909. The bonds are now being offered for sale.

Spring Creek Drainage District (P. 0, Joliet), Will
Oounty, Ill.—Bond Sale.—An issue of $21,530 70 bonds has
been purchased by property owners in this district.

Sutter County Leves District No. 1, Cal.—Bond Sale.—It
is reported that $81,000 bonds have been disposed of.

Tacoma, Wash.—Suburbs Favor Annevation.—At an
election held Jan. 8B suburbs of Tacoma having an area of
105 square miles voled in favor of annexation to that ecily.
It is said that it is planned to annex all the territory between
Tacoma and Milton, 6 miles east, Puyallup, 9 miles south-
east, Spanaway, 11 miles south, and Steilacoom, 11 miles
southwest. In December, 6 square miles between Tacoma
and Fern Hill were annexed and it is expected that between
now and March elections will be called to vote on the annexa-
tion of the incorporated cities of Milton, PMuyallup and
Steilncoom. The annexation movement is the resull of the
action of Tacoma Railway & Power Co. in increasing the
fares outside of the city limits.

Thermalito Union School District, Butte County, Cal.—
Bond Sale.—1t is reported that Jus. I, Adams & Co. of San
Francisco were awarded the $10,000 5% 1-10-year (serial)
gold school bonds offered on Jan. 3 and deseribed in V. 90,

RONICLE

Troy, N. Y.—Bond Offering.—Proposals will be received
until 11 a, m. Jan, 15 by Hiram W. Gordinier, City Comp-
froller, for the following registered public-improyvement
1.:0l|-_ia':r 550,000 415% bonds of 1908 and $158,372 4%, bonds

i
url’lfx‘t}g::a;u, 15 1010, Interest semi-annual., Maturlty one-twentleth of
eich fssue yearly, Coeetiied cheek for 19 of bonds bld for, payable to the

City ot Troy, Is required. Purchasor to pay accrued Interest,  Blds must
be made upon blanks furnishéd by the Clty Comptroller.

Temporary Loan—0On Jan. 13 $100,000 59, S8-months
certificates were sold to Kountze Bros., of New York City
at 100.4106.

University City (P. 0. St. Louis); Mo.—Bondz Ofered by
Bankers.—The Wm. R, Compton Co. of 5t. Louis is offering
to Investors an issue of $100,000 59, gold eity-hall, fire-
equipment and bridge bonds.

Denomination $1,000:  Date Jan: 1 1010, Interest semi-annually at
the Mechanles-American Natlonal Bank In St. Louls; Matorlty Jan. 1

1930, subjeot to call after Jan, 1 1820, Total debt this lsue.  Assessed
viluntlon for 1908 52,520,030, Real value (eatimated) $10,000,000,

Vernon Township, Orawford County, Ohio.—Hond Sale.—
Hayden, Miller & Co, of Cleveland have purchased £1,500
4140, bonds. Interest semi-annual, Maturity $500 on
Aug. Lin each of the years 1911 and 1912 and 3500 on Feb. 1
1912, These securities take the place of the $12,500 bonds
(V. 89, p.742)) disposed of last September to Havden, Miller
& Co., but which were subsequently refused by them as
being illegal.

Walterboro, Colleton County, So. Car.—Sclivol Bond Case
Decided by Supreme Courl.—The State Supreme Courl has
denied an application for an injunction to restrain the issu-
ance of the $20,000 5% coupon school bonds offered on
Aug, 25 1909. See V. 89, p. 492, for description of these
securities.

Warren, Trumbull County, Ohio—ZBond Election Post-
poned.—The election which was to have been held Jan, 15
to vote on the issunnce of $250,000 bonds for a municipal
water plant (V. 90, p, 128) has been postponed indefinitely.

Was‘iﬂngton.—-lmmt Sale.—On Jan, 3 3200,000 3349, 20-
year bonds were disposed of fo the State Permanent School
Fand.

Waterbury, Conn.—Bond Sale.—The $100,000 497 coupon

p. 65. The price paid was 101.65.

(with privilege of registration) water bonds describe

in

NEW LOANS.

NEW LOANS.

$1,000,000

STATE OF MARYLAND

TREASURY DEPARTMENT.
Aunaspolls, Jaouary dred, 1010,

THE STATE ROADS LOAN.

The underslgned, Governor, Comptroller and
Treasurer of the State of Maryland, In pursiance
of an Act of the General Assembly of Maryland of
1008, Chapter 141, will recelve proposals for
31,000,000 Serles 'C'" of the sald Loan.

“The State Roada Loan' will be dated Febri-
ary 1, 1010, bear Interest from sald date at the
rate of Three and One Hall Per Centum  per
anoum, payable semi-annually on the st day of
Aui:na(. and February In each and overy year,
and the princlpal will be redeemable at the
pleasure nl’ the State after the frst (Iai; of Febri-
ary In the year 1020, and the whole debt will be

yable on the fArst day of February, 1028,
%u debt (8 exempted from State, county and
munioipal taxatlon and will be Issued o bond
form, with coupons attached,

Saln proposals must be dellvered, sealed, to
he Treasurer of the State, at Annapolls, ON OR
AEFORE 12 O'CLOCK NOON OF THE FIRST
DAY OF FEBRUARY, 1810, and must have

endorsed on the back of the envelope *Proposals
for the State Roads Loan.'  FEach bld must be
accompanisd with a coertifed oheclk on some
responsible banking Institution for 10 per eont
of the nmount of such bld, and the same will be
opened In the office of the State Treasuver, In
the Clty of Annapolls, at 12 o'clock noon, Pabru-
ary 1at, 1010, In the presénce of the umlvmfuu::d.

On the openlng of such proposals so many. of
sald coupon bonds as have been bid for, not
excesding, however, thd amount for whieh pro-
posals are Invited, may be awarded by sald Goy-
ernor, Comptroller of tho Treasury and Treasurer,
OF & major ? of them, to the hichest responslble
bidder or bidders for cash; and when two or more
blidders have made the same bld, which Dlds are
tho higheat, and U the amounts so bid for by the
highest responsible bldders are In excess of the
whole amount of the sald bonds so offored for
sale, then such bonds may be awarnded to such
highest reaponalble bidders bldding the same price
in the proportion which the amount each has bid
for bears to the Whole amount of sald bonda go
offered for sales,

These bonds will be ssued In the denomination
of $1,000 and subject to reglstration as to prinetpa
and oo bid for less than par will be nceeptod,

The right Is reseryed Lo releot any and all blds,

AUSTIN L, CROTHERS,

3. W. HERING, Goyernor.

Comptroller of .
MURRAY V NDIVEHEM ARORTLLY

Treasurer.

$200,000
The City of Seattle, Wash.

General Municipal Light Extension
Bonds

Sealed proposals will be recelved by tho under-
slgned untll ewelve (12) o'clock noon on Saturday,
January 29, 1010, for the purchase of $200,000
Genernl Municipal Light Extenslon Bonds; belnp,
o portlon of the $800,000 voted at the specia
election held in the Cley of Seattie on the 20th da
of Decamber, 1008, under and by virtue of Ordl-
nance No. 10605,

Sald bonds to be Issued In denominations of
51,000 esch and to bear date as of the date of thelr
actial lssue to the successful bldder,

Sald bonds shall be payable twenty (20) years
Irom the date of thelr Issunnce, and shall bear
Interest at a rate not to exceed four and ohe-
half (434) per cent per anoum, Interest payable
semb-annually, and (oterest ¢oupons for the pay=
ment of such interest semi-annually witl be at tauhedl
to sald bonds. Both principal and Interest pay-
able at the facal agenoy of the State of Washington
In New York I'JIL?'.

Bidders mas bld for sald bonds by offers of
preminm on sald bonds at the atated ln:ulnu:t_u
e, or Dy offers to take sald bonds at a rate lower
than the stated maximum rate. or by offers of
promium on sald bonds at a rate lowor than the
stated  maximum  rate. ]

Bids muat be n(‘comi'mnterl iy o oc'gtlncd chedlk
on some solvent bank In'the City of Seatilo, pay-
able to the undersigned; for 37,800, which will be
returncd W the bid s nos necepted. T accepted,
the amount of the cheelk will be nmﬂlmi upon the
purchase price of the bonds, or It bld be not com.
plied with the check shall be forfelted to the Olty
of Seatthe.

All blds will be opened and consldered by the
corporite authorlties In the office of the Cliy
Comptroller on Saturday, January 20, 1910, at
twelve (12} o'clock noon,

The right Is reserved to relect any or all bids.

Further particulars will be given by the under-
slined upon :llpplllcmiurl.

Dated Seattle, Washington, December 23, 1000,

. W. CARROLL,
Cliy Comptroller and sx-officln Clty Clerik.
Date of frst publieation December 28, 1000,

FMORREST & CO.
BANKERS

Municipal and Seasonad
Corporation Bends

FREE OF TAX
421 CHESTNUTIST,, PHILADBLPHIA, PA.

ESTABLIBNND 1886

H. C. Speer & Sons Co.

First Nat. Bank Bldg,, Chicage
CITY, COUNTY
Anp scaoor. BONDS

b://fraser.stlouisfed.org/

JOHN H. WATKINS
MUNICIPAL
AND
RAILROAD BONDS
No., 2 WALL STREET, NEW YORK

NEW LOANS.

$500,000
The City of Seattle, Wash,

General Park Bonds.

Sealed proposals will be recelyed by the under-
glgmed untll twelve (12) o'clovk noon on Saturday,
.Imumrf 20, 1010, for the purchase of $500,000
General Park Bonds of the Clty of Seattle, belng
the remalnder of the $1,000,000 voted at the special
election held In the Clty of Seattle oo the 20th da
of December, 1008, under and by victue of Ordl-
nance No. 10600,

Sald bonda to be Iksued In denominations of
$1,000 cach and to bear date o8 of the date of thelr
actual lssuance Lo the suceesstul bidder,

Salid bonds shall be payable Lwenty (20) years
from the date of thelr ssuance, and sghall bear
Interest atb o rate not to exeeed four and one-half
() [wr eont per annum, lnterest payvable semi-
annually, and Intecedt coupons for the payment of
such Interest semb-annually will' be -attached to
sald bonds.  Hoth prinelpal and lnterest payable
At the Nseal gpency of the State of Washington In
New York City.

Hidders may bid for gald bonds by olfers of
premium on sald bonds at the stated maximum
ritte, or by offars to take sald Bonds at a rate lower
than the stated maximim rate, or by offers of
premium on sald bonds at & rate lower than the
stated maximum rate. Bld ust be accompanled
hr A certified chieck on some solvent bank o the
Cliy of Seattle, payable to the undersigned, for
512,000, which will be returned it the hid Is not
seecepted, . If necepted, the nmount of the cheels
will be applled upon the purchase price of the
bonds, or It bld be not complled with check shal
be forfelted to the Clty of Seattle,

All blda will be opeted and consldered by the
corpornte authorltles o the oftlee of the Cley Comp-
troller on Saturday, January 20, 1010, at twelve
(12) o'clock noon.  The right 1s réserved to reject
nn]r or all bids,

further partioniars will be given by the under-
slpned upon applcation,

Datedd Seattle; Washington, December 23, 1009,

H, W, CARROLL,
Olty Camptroller and ex-afflelo Clty Clerk.
Date of Nrst publlication December 26, 1000,

MUNICIPAL AND RAILROAD
BONDS

LIg® ON APPLIOATION

SEASONGOOD & MAYER,

Mateantils Library Building
OINOINMATI

McCOY & COMPANY
Formarly MaocDonald, MeCoy & C9,
Municipal and
Corporation Bonds

181 La Salle Street, - Chicago
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V. 89, p. 1616, were awarded on Jan. 10 to Kountze Bros, of
New York City at 100.18 and accrued interest. The follow-
ing bids were also received:

Blodget IMurrltt & Co., Bos_$100,144| IR, L. Day & Co., Boston ... $100,069

Merrlll; Oldham & Co,, Boas 100,139
M:nm‘rijl.:; $10,000 yearly on Jan, 1 from 1920 to 1929 Incluslye,

Waterloo, Blackhawk County, Towa.— Waler Bonds Voled.
—A special election held Jan. 2 resulted in favor of the issu-
ance of bonds for the purchase of the plant of the Waterloo
Water Co, and the extension of the same. The vote, accord-
ing to local papers, was as follows;

Shall the elty Issue bonds for $362,347 08 to buy the plant? Majority 451,
st!m[_‘! the clty lssue bonds for $162,6562 02 to make extenslons? Major-

The above bonds, ageregating $5625,000, are being offered
bo investors by Reynolds, Watson & Co. of Chivago at prices
netting 4149, The issue is coupon in form and bears 414
interest, payable semi-annually at the City Treasurer’soffice,
Denomination $1,000. Date Jan, 15 1910. Maturity on
Jan. 15 as follows: $25,000 in 1915, $75,000 in 1020, $100,000
in 1925'and $325,000 in 1930, Delivery on or about Jan. 20.
The bonds are tax-free in Town,

Wellgyille, Columbiana Qounty, Ohio.—Bond Sals.—The
eight issues of 5% improvement bonds, ageregating $25,-
260 40, offered on Jan. 10 and described in V. 90, p. 129,
were awarded on that day to Weil, Roth & Co. of Cincinnati
at 109.055 and acerued interest. The bids were as follows:

Well, Roth & Co., Clno.. 527,547 75| Ohlo Sav. & Tr. Co,, Tol._$27,145 40
First Nat. Bank, Cleve. .. 27,407 40 Tlll(llsunm\r\’alcgu. Cleve. 20,961 08
Securlty Sav. Bk., Toledo 27,302 40| W, R. Todd & Co., Glne__ 20,600 10
Hayden, Miller&Co., Oley, 27,870 40| Farson & Son, Chleago 20,0630 40
Ous & Hough, Cleveland. 27,281 40| Now Flrst Nat, Bl., Col.. 26,330 40
Seasongood & Mayer, Cin_ 27,102 15| Breed & Harrlson, Clneln_ 30,217 20

Winfield School District (P. 0. Winfield), Cowley County,
Kans.—Bond Sale~—An issue of $74,000 4149, 20-year
sechool-building bonds was sold on Dee. 16 1909 to the
Commerce Trust Co. of Kansas City, Mo., at 100.50. De-
nomination $1,000. Date Jan, 1 1910, Interest semi-
annual.

Worcester, Mass.—T'emporary Loan.—On Jan. 13 3150,000
temporary loan notes, due Oct. 14 1910, were awarded to
the SBuffolk Savings Bank for Seamen and others at 38897
discount.

Canada, its Provinces and Municipalities.

Amherstburg, Ont.—Débentures Voted.—This place has
voled to issue $20,000 school debentures.

Brampton, Ont.—Debentures Voled.—The election held
Jan. 3resulted in favor of the proposition to issue the $40,000
414% 30-year electric-light debentures mentioned in V. 90,
p. 66.

Bruce County (P. 0. Walkerton), Ont.—Debentures Pro-
posed.—A meeting of the Council will be held Jan. 26, it is
reported, to consider a by-law providing for the issuance of
$20,000 4159 20-year bridge-rebuilding deben tures.

Calgary, Alberta.—Debenture Offering —The Clerk writes
us that this eity has placed the following 4149, debentures
on the London market for subseription: $688,000 due in
30 years and $896,200 due in 20 years. The debentures are
dated Jan. 1 1910.

Oarberry, Man.—Debenture Offering,—Proposals will be
received until Jan, 31 for 32,980 50 5%, local-improvement
debentures.

Date March 1 1010,
18 Seoretary-Treasurer.

Cornwall, Ont.—Debenture S8ale.—Wood, Gundy & Co. of
Toronto were recently awarded an issue of $4,747 4159,
debentures,  Maturity part yearly for 20 years.

Durham, Ont.—Debentures Voted —A by-law guaranteeing
315,000 debentures of the MeGowan Milling Co. was favor-
ably voted upon at a recent eleetion.

Edmonton, Alberta.—Dcbentures Voted.—Bridge deben-
tures amounting to $246,000 were authorized at a recent
election,

Elstow, Sask.—Debenlure Sale.—The §2,000 6% improve-
ment debentures mentioned in V, 89, p. 1473, were awarded
on Oct. 30 1909 to the Ontario Securities Ca, of Toronto at
102.80., Denomination $200. Date Jan. 1 1910. Interest
annual. Maturity 10 years.

Galt, Ont.—Debentures Defeated.—T he election held Jan. 3
resulted in the defeat of the proposition fo issue the $3,000
4159, 20-year market debentures mentioned in V. 89,.p.
1691, The vote was 492 “for” to 801 "“against.”

Maturlty part yearly for 20 years. (Geo, Balfour

NEW LOANS.

NEW LOANS.

NEW LOANS.

$160,000

CityofBeaumont, Texas
6% BONDS

Sealed bids will be recelved by the Clty Council
of the Clty of Bonwmont, Texas, from JANUARY
15T, 1910, to MARCH 18T, 1010, at 10 a, m.,
for the purchase of all, or any part of $160,000
bonds, as follows, to-wit:

$100,000 School House Bullding and
Repair Bonds

50,000 Sewerage Banda

10,000 Street Improvement and
Repalr Donds

All of gald bonds belng of the denomination of
$1,000 each, dated December 18t, 1909, maturing
December 1st, 1040, sublect to the yight of the
City to redeem all or any part of sald bonds at
any time afler twenty years from the date thereof,
At par and accred Intereat, and bearlng. Interest
at o the rate of 59 per annum, payable seml-
annially on the 18t day of June and Ist day of
December of each vear. The prineipal and
lntereat are payablo In Tawful moiey of the United
States of Amerles, at oftlen of the Clty Trens-
urer,  Beaumont, ‘lexss, or at the Hanover
Nutlonal Buanlk, New York City, r

Hundred  ane

8TH
These bonds

Thousand

Cent (5%)

order after Ten
These bondy are
Article 281 of the

$ 166,000
Bayou Terre-aux-Boeufs
Drainage District
5% BONDS

Parlsh of St. Hernard, January 1st, 1910,

The Boeard of Commlssloners o
Terre-aux-Boeuls Dralnage Distric
bida for the purchase of Its Lond lssue of One
Sixty-Five
($165,000) on or before TUESDAY, FEBRUARY
» 1910, at 12 o'clovk noon
arg In oI
Dollars (§1,000) each, bear Five Per

Iuterest, Interest payable
and made payablo Forty ¥
date, with the nrtlnn of redemptlon In numerical
10) yeéars,
Issued In conformity with
Constitution of Loulslana, and
must be golid for not less than par,

Each bid 1s to be m:cmni}unic:l by & certifled
check for Twenty-Flve Hune
payable to the order of tho
missioners: the cheok of tle successful bldder will

$20,000
BOROUGH OF ROCHESTER,

Beaver Co,, Pa.
4149, BONDS

The Town Council of the Horough of Rochester,
Beaver County,, Penns plvanla, will recelve bids
uﬁ‘ o 7300 P, M., MONDAY, JANUARY 17,
1410, for the pirchase of $20,000 of the bonds
of sald Dorough, bearing Intercst at 4 3%, free
from ftate tax. Sald bonds are In denomination
of 31,000, dated January 1, 1010, interest payable
seml-annually, falling due as follows;

One bonil on January 1, 1032

One bond on January 1, 1833

Two bouds on Jenuary 1, 1634

Two bonds on January 1, 1935

Two bonds on January 1, 10306

Four bonds on January 1, 1937

Four bonds on' January 1, 1838

Four bonds on Janusry 1, 1938
with the option to sald Boroligh of redeeming
sme at par and accerued ‘interest at any tme
after January 1, 1032,
A -certifled checle for $100 must accolnpany

the Bayou
t will receive

Thousand  Dolinrs

Unatlons of One

anounlly,

(40) . years after thelr

reel Dollars (82,500),
sald Board of Comni-

N. Y., At the
optlon of the holder,

Bach bid must he made on Wlank form furnished
by the city, and must be accompanied by a duly
certiied eliecl on one of the banks of the City of
Beaumont for 'Two Per Cant of the par value of
the bonds bld for. The bid should be In gesled
onvelope marked “Bids for City Honds,” and
addressed to I, G, Sulton, City Seéeretary, Beat-
mont, Texas,

Tl Wils ta be considered must be Nled by him
on or before ‘Tuesday, March 16¢, 10 &, m., 16810,
The right /15 reaurvwf by the ety to reject any

and all Lids,
J. - G: SUTTON.
Clty Secretary,
Qlty of Beaumont, Tex.

$73,000

Borough of Holly Beach City,
COape May County, M. J.
REFUNDING BONDS.

Notlee Is hereby glven that the Borough Cotnell
of the Horough of Holly Beach L‘.u%'. Jape May
OCounty, N, J., will recolve gealed bids for the
sale of Seventy-Three Thousaud Dollarn ($73,000)
5%, Thirty (30) year refunding bonds, according

Ordinance No. 8.

Kach bld to be marked ?mlmml for the eale
of Bonds and to be addressed to Harry S, Hewltt,
Horough Clerk, and to be secompanied by a
cortified oheck for the sum of Flve l!unlr'rcd
Dollars (?ﬁﬂﬂ.l

Blda will be opened Tueaday, January 26 1010,
at elghit o'cloclk ., M., In the Borough Hall,

Councll reserves the right to refect one or all
bids which Is to the beat Inserest of the eald
Horough of Hoilf Heach Olty, N, J.

{ARRY S, HBWITT,
Borough Clerk,

he retained and oredited on the purchase price
of the bonds; the checls of the unsuccessful bidders
will bo returned ta them,

The Board of Commlssloners of the Bayou
Terre-aux-Boeufs Drainage Distriet rescrves bhe
rlght Lo refect any and all bids,

For further Informatlon, apply to B, F. Esto
nal, Sccretary, St. Bernard, La.. or to H.
Fayrot, Attorney, 608 Hennen Bldg.,,

4y
New
Orleans

PERRY, COFFIN & BURR

Investment Bonds
60 State Street, Boston

Charles M. Smith & Co.

CORPORATION AND
MUNICIPAL BONDS

FIRST WATIONAL BANK BUILDING
OHIDAGO

all bids,
Further Information may be promptly obtalned
from the undersigned,
JTAMES W. DONCAS" 'ERt
Secretary of Town Councll.
Rochester, Pa., January. Gth, 1810.

- CANADIAN
MUNICIPAL BONDS

W. A. MACKENZIE & CO,,

TORONTO, CANADA

E. WM, KRAFT

LAWYER
Specializing In Examination of
Municipal and Corporation Bonds

1312 FIRST NATIONAL BANK BLDQ.;
OHIOAGO, ILE.

Blodget, Merritt & Co.

BANKERS
»

60 STATE STREET, BOBTON
30 PINE STREET, NEW YORK

SBTATE, CITY & RAILROAD BONDS
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Ganton School District, Alberta.—Debenture Sale.—An
issue of $1,200 514% 10-year debentures was recently dis-
posed of to I, O’Hara & Co. of Toronto.

Goderich, Ont.—Debeniures Voted.—The election held
Jan. 3 resulted in favor of the proposition to issue the $15,000
5%, debentures mentioned in V. 90, p. 66. The vote was
341 “for” to 256 “against.’! Maturity part yearly for 20
vears. We are advised that the debentures will be put on
the market about Feb. 1.

Gopher Head School District, Alta.—Debenture Sale.—
Debentures amounting to $1,200 and bearing 5149, interest
were recently awarded to Wood, Gundy & Co. of Toronto.
Maturity part yearly for 10 years.

Grey County (P. 0. Owen Sound), Ont.—Debentures Pro-
posed —Reports state that the County Council will meet
on Jan. 29 to consider a by-law providing for the issuance of
$20,000 permanent-improvement debentures.

Hamilton, Ont.—Debentures Voled.—The election held
Jan. 3 (V. 89, p. 1691) resulted in favor of the propositions
to issue the following debentures: $200,000 49, 20-year
permanent roadway debentures, $50,000 4% 20-year
police-station debentures and $26,000 4249, 20-year registry-
office debentures,

Easimir School District No. 1981, Alta,—Debenture Sale.
—An issue of $1,600 514%, school-building and equipment
debentures was recently awarded to Brent, Noxon & Co.
of Toronto for $1,522—the price thus being 101.466.

Date Sept, 151009, Interest annual. Maturlty part yearly for 10 years,

Lakefield School District, Alberta.—Debenture Sale.—
H. O’Hara & Co. of Toronto have purchased $2,000 514%
10-year debentures.

Lindsay, Ont.—Debentures Voted.—By a vote of 430 to
306, this place on Jan. 3 voted in favor of a proposition to
issue $55,000 4%, school bonds. Maturity part yearly for
30 years.

Lloydmingter, Ont.—Debentures Voled —At an election
held recently the ratepayers voted in favor of a proposition
to issue $15,000 6% 15-year loan debentures.

Manitou, Man,—Debenture Offering.—Proposals will be
received until Feb. 1 for 815,500 5%, 20-year improvement
debentures. Date Dec. 28 1909, George I'. Armstrong is
Village Clerk,

North Toronto, Ont.—Debentures Voled.—The voters of
this city recently authorized the issuance of $5,000 park
debentures.

North Vancouver, B. 0.—Price Paid jor Debentures.—We
are advised that the price ]paid for the $128,000 5%, 40-year
ferry bonds awarded on Dec. 27 1909 (V. 90, p. 130,) to
Geo. A, Stimson & Co.of Toronto, was $128,350 or 100.273.

Date Nov. 0 1009, Interest seml-annual. Maturity Nov. 9 1048,

Pelee Township, Ont.—Debenture Offering.—Proposals
will be received until Jan. 22 by Wm. Stewart, Township
Clerk, for 81,681 5% debentures. Maturity part yearly for
20 years.

Port Dover, Ont.—Debentures Voled.—It was decided at a
recent election to issue $10,000 debentures as a loan to an
implement company.

Prescott, Ont.—Debentures Voled.—Sewer-extension de-
bentures, aggregating $5,000, were favorably voted upon at
a recent election.

Smith’s Falls, Ont.—Debentures Voled.—The issuance
of the following debentures, mention of which was made in
V. 89, p. 1501, was authorized at a recent election: $46,500
for a collegiate institute and $16,000 to purchase Foster’s
Mill for the water-works plant.

Thamesville, Ont.—Debeniures Volied.—A by-law pro-
viding for the issuance of $10,000 water-works debentures
was recently adopted by the voters.

Waterloo, Ont.—Debentures Voted.—At an election held
recently the voters decided in favor of propositions to issue
$8,000 market and $6,000 gravel-pit 434% 20-year de-
bentures. ;

Wingham, Ont.—Debeniures Voled.—On Jan, 3 this place
voted to issue the following 4149, 20-year debentures
mentioned in V. 90, p. 66: 36,000 for water-works and
$6,500 for sewers.

MISCELLANEOUS.

L. F. DOMMERICH & GO,

NEW YORK

General Offices, 57 Greene Street

SOLICIT ACCOUNTS TO FINANCE

DISCOUNT AND GUARANTEE SALES
CARRY NO -GOODS FOR OWN ACCOUNT

ACCOUNTANTS.

Arthur Young & Co.

Certified Publlc Accountants
(ILLINOIN)

New York, 30 Plne Sireet
Milwnulies, 33 Wells Bldg
Ohleage, 1315 Monndnock Block
Hansus Ulty, 1108 Uommoroe Bldg.

LYBRAND

HUNT, SALTONSTALL & C0.,

Members Now York Ntook Exchnnge

Investment Securitles

60 STATE STREET
BOSTON

Adrian H, Muller & Son,

AUCTIONEERS.
Regular Weekly Sales
or

STOCKS and BONDS
" EVERY WEDNESDAY

OfMce, No. 66 WILLIAM STRERET,
Corner ¥ine Street.

ROSS BROS &
MONTGCGOMERY
Cortlfle.d tgﬂeu‘cﬂﬂgzountants
Land Title Bollding
PHILADELPHIA.
Oy lllflltlzl‘l[:‘ Bldg., 163 Brondway

W YORK.

Unl;n Bank Bullding
l‘l"'l‘f-\ I:U“Rul:l. -
i
Flrat Nﬂll}ﬁ'i?JAG“t? dge

JAMES PARK & CO,

BLACKSTAFF & CO.

INVESTMENTS

1332 Walnut Bireat
PHILADELPHIA

LISTOF SPECIALTIES ON REQUEST

|85 Wall Street,

WEB OWN AND OFFER

MUNICIPAL BONDS

THE AMERICAN MFG C®,
MANILA, SISAL AND JUTE
CORDACGE.

GERTIFIRD PUBLIO AGCOUNTANTS
Mow York, Ohloago, Oincinnati and
London, England,

AUDITORS FOR FINANOIAL INBTITU-
TIONS, INDUSTRIAL AND
MINING CQOMPANIES

Investigantions, Financipl Statcmon

ta,
Pariedieal Audiis snd Accounwng

ALFRED ROSE & CO.,

OERTIFIED PURLIU ACOOUNTANTE
B8 Pina Street, - NEW YORK

New York

Talophane 4361 Johm.

Tax Bzampt Anywhere n tha Uanlted Stasas Blnk
Write tor Partloulars A

ULEN, SUTHERLIN & CO0,|

817 First Mat. Bank Bidg, CHICAGO, ILL. |

and Trust Company Stecks
NEW YORK AND BHOOKLYN
BOUGHT AND SOLD

CLINTON GILBERT,

% WALL ST,, NEW YORK,

LOOMIS, CONANT & CO.

CERTIFIED PUBLIC ACCOUNTANTS
80 Broad Sireet, New York
Tel. 4055 Broad.
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