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Financixl. Financial. Financinl.
THE FARMERS’' LOAN & TRUST HARVEY FISK & SONS
COMPANY NEW YORK
Forsign Exchange, Cable Transfers, BANKERS THE LIBERTY
Letters of Credit, Payable through- Government, Railroad and

out the world

The Company is a legal depositary for
meneys paid into Court, and is author-
tsed to act as Executor, Administrator,
Trustee, Guardian, Reoeiver, and in all
ether fiduciary capacities.

Aocts as Trustee under Mortgages made
by Raliroad and ether Corporations, and
a8 Transfer Agent and Registrar of Stocks
and Bonds.

Reoeives deposits upon Certificates of

*  Deposit, or subject to check, and allows
imterest en daily balanoes.

Manages Real Estate and lends money
s2 bond and mortgage.

Will act as Agent in the transaction of
any approved financial business.

Depositary for Legal Reserves of State
Baaks and also for moneys of the City ot
New York.

Fiscal Ageat for States, Counties and
Ottles.

16-22 WILLIAM STREET
475 FIFTH AVENUE
NEW YORK

LONDON PARIS

Members of Richmond and Baltimore Stock
Bxchanges.

lohn L. Williams & Sons

BANKERS
Corner 9th and Main Streets
RICHMOND, VA,

Daltimere Oone;)poidenu:
MIDDENDORF, WILLIAMS & CO.

GARFIELD NATIONAL BANK

Fifth Aveaue Building
Cornmer 6th Ave. and 29rd St., New York.

Capital, $1,000,000 Surplus, $1,000,000

RUEL W. POOR, President
JAMES MoCUTCHEON, Vice-Pres.
WILLIAM L. DOUGLASS, Cashier
_ARTHUR W. SNOW, Asst. Cashier

Chase National Bank

Clearing House Building
Cap. & Surp., $12,706,779 Dep., $96,750,278

A. B. HEPBURN, President
A.H. Wiggin, V.-Pres. C. C. Slade, Asst. Cash.
8. H. Miller, V-Pres E. A. Lee, Asst. Cashier.
#l. M. Cenkey, Cashier. W. E. Purdy, Asst. Cash.
A.C. Andrews, Asst. Cashier,

THE EQUIPMENT OF THE
FOURTH NATIONAL BANK
OF THE CITY OF NEW YORK
—CORNER NASSAU AND PINE
STREETS—IS ESPECIALLY
ARRANGED FOR HANDLING
MERCANTILE ACCOUNTS.

Municipal Bonds
INVESTMENT SECURITIES

PHILADELPHIA Bprelented by
PMAN, 421 Chestnut St.
OHIOAGO repreuented by D. K. DRAKE

218 La Salle St.
BOSTON, MASS., nted b
JOHN B. l&)ULTON 35 Congress St.

NATIONAL BANK
OF NEW YQRK

139 BROADWAY

The National Park Bank
of New York

- Organized 1856.
Ctpim . . . L] * L] . ° '5’0000000 00
Surplus and Proﬁts ¢ + o« o 12,650,168 20
Depesits Nov, 10,1910 , . . 99,481,650 s1
RICHARD DELAFIELD,
President.
GILBERT G. THORNE, JOHN C. McKEON,
Vice- President. Vice- President.
JOHN C. VAN CLEAF,
Vice-President.
MAURICE H. EWER,
Cashier. .

WILLIAM O. JONES, WILLIAM A. MAIN,
Asst. Cashier. Asst. Cashier.

FRED’'K O. FOXCROFT, Asst. Cashier.

N.W. HARRIS & CO
BANKERS .

'Pine Street, Corner William
NEW YORK
36 Federal St., Bostea

Reocelve deposits subject te eheck
and allow interest on balanses.
Act as fiscal agents for mumick
palities and ocorporations. Issue
letters of oredit and deal i

BONDS FORINVESTMENT

LIST ON APPLICATION

THE
MECHANICS AND METALS
NATIONAL BANK

83 Wall Street

Capital, - - - - 6,000,000
Surplus,- - - - - 6,000,000

Francis Ralston Welsh,
BONDS

OF RAILROAD, GAS AND ELECTRIC
LIGHT AND POWER COMPANIES

100-111 SOUTH FOURTH STREET
PHILADELPHIA

First National Bank
of Philadelphia

315. CHESTNUT STREET

-!ACCOUNTS INVITED

Edward B. Smith & Co.

BANKERS

INVESTMENT SECURITIES
Members New York and Phila. Steek Exchangs

Iu. B. Cor. Broad & Chestnut Sts.. Philadelphis

27 Pine Street, New York

ORIGINAL CHARTER 1829

THE
GALLATIN
NATIONAL BANK

OF THE CITY OF NEW YORK

——

Capital . -
Surplus and Proﬁts (earned) -

—n.

. $1,000,000
.8,450,000

OFFICERS
SAMUEL WOOLVERTON, President
ADRIAN ISELIN JR., Vice-President
GEORGE E. LEWIS, Cashier
HOWELL T. MANSON, Asst. Cashier

DIRECTORS

Chas. A. Peabedy
Sar.ael Weolverten
Charles . Tweed .
Thomas Denny

Adrian Iselin Jr.
Frederic W, Stevens
Alexander H. Stevens
W. Emlen Roosevelt

fommercial § U hronicls™

hitized for FRASER
b://fraser. stlowsfed’org/
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Ranbexs

an® Breawers of Fovelgn gsﬂum;g&,

AR ARSI

]. P. MORGAN & CO.
OO T s AND FOREIAN BANKERS

AR AATANR A

DREXEL & CO, PHILADELPHIA
Corner of Bth and Chestnuf. Streets

MORGAN; GRENFELL & CO., LONDON;
No. 22 Old Broad Street

MORGAN, HARJES & CO. PARIS
81 Boulevard Haussmann

g its recejved subjeot to Drafs
m%u ht ul;?l ldjon Commission
Porolgn RESHALEe. Commoman: tredise

le Transtors . =

OWroular Latters for Travelers avallable in all parts
of the world )

r

Brown Brothers & Co.,
PHILA. NEW YORK. BOSTON.
59 Wall Street
ALEX, BROWN & SONS, BALTIMORE.
Connected by Private Wire.

Mems N. Y., Phila., Boston & Balt. Stock Exch’s. |

Buy and sell olass In-
pEt ol aih Investment
Hons, Fitms and Tadivjanes SecUrities
on favorable terms. llect

drawn abroad on all points in the United

drafts
States and Canada; and t8.drawn in the United
States on foreign countries, including South Africa. "

INTERNATIONAL CHEQUES.
Nr CERTIFIOQATES OF DEPOSIT.

Lettcrs Buy and sell Bilis of Exchange

and make cable transfers on ag
of Credit Feveisr' Sreati. avatiabic ta
BROWN, SHIPLEY & CO., LONDON.

all parts of the worid.
TAILERA@®
27 Pine Street, New Vork

‘ BANKERS

INVESTMENT
SECURITIES

: uembers of the New York Stock Exchange

Winslow, Lanier & Co.,
59 CEDAR STREET ~ ‘
NEW YORK

BANKERS'

®epnsits. Rocelved Subject to Draft. interest

Allowed on Deposits. . Securities
Bought and Sold on
‘Commission.

Foreign Exchange, Letters of Oredit

Kean, Taylor & Co.
| BANKERS
¢ 30 PINE STREET, NEW YOQK.

Teansact a (eneral Foreign and Domestic
Banking Business

Dealers in Investment Securities

John Munroe & Co.,

NEW YORK BOSTON

Letters of Credit for Travelers

| Oemmercial Credits, Foreign Exchange,

Cable Transfers.

Maitland, Coppell & Co.,
52 WILLIAM STREET
NEW YORK

Orders executed for all Investment Seourities.
Act as agents of Corporations and negotiate and
issue. Loans.

Billp of Ewcha Te e T
Pl of Bachnge T greglye Tromators
on
Union of London'& Smiths Bank, Limited.
London,
Messrs. Mallet Freres & Cle,, Paris,
cional de.
e g e

nts_for the Bank of Australasia, the British
o Gulana Bank, Demerarr:. eto., ete.

TRAVELERS' LETTERS OF CREDIT

August Belmont & Co.,
’ BANKERS,
No. 28 NASSAU STREET.
Members New York Stoock Exchange.
Agents and.Correspondents of the
Messrs. ROTHSCHILD,
London, Paris and. Vienna.
ISSUE LETTERS. OF CREDIT
for Travelers
Avajiable in;all parts,of the world,

oot SRS, pad ek Telecraphi

ers . ~

other West m%iei."ﬁ'eim and. California.

;Execute orderiotor the purchase and sale of
nds and Stocks.

Graham, Vaughan & Co.,

¢4 Pinp Street, New: York.
BANKERS

INVESTMENT SECURITIES
'MEMBERS NEW YORE STOCK BXCHANGE

Bankers
64-66 Wall Street, New York

'
!
1
i
H
!
|
‘

t and. g0l
R?El exico

&ﬁdfﬁ posits, Securities bou

: m.:!yo 5 veleu'?dl av

gtthe n‘l‘ted 'M.Cu'a’.g'uem'

[ssue drafts and cable transfers on above countries.

lpll:ldoﬂ ganken:—l.ondon Joint-Stock Bank,
mited.

Paris Bankers:—Heine & Co.

NEW YORK

BROADWAY, Corner BEAVER ST.
Capital $1,000,000
Surplus earned - 500,000

f'rmnatern. Commercial and Travelers’ Letters of
:Credit avallable In all parts of the world.

ACCOUNTS INVITED

HEIDELBACH, ICKELHEIMER & CO.

BANKERS,
87 William Street, _
MEMBERS N. Y. STOCK EXCHANGE.

Execute orders for purchase and sale of
Stocks and Bonds.

Foreign Exchange Bought and Sold.

Issue Commercial and Travelers’ Credits
availahle in all parts of the world.

Schulz & Ruckgaber,

BANKERS,
16 William Street, = = = = New York
Members New York Stock Exchange.

Corresponden X
Fruhling & Goschen, London.
John Berenberg-Gossler & Co., Hamburg.
Marcuard, Meyer-Borel & Cie., Paris.
Bremer Bank Fillale der Dresdner Bank,
Bremen, °
Tssue Commercial & Travelers' Credits.

MONROE & 00., Paris - !

Buy and Sell Bills of Exchange.
Cable Transfers & Investment Securities

Available throughont the United States

g':Lawrence Turnure & Co.|

received subjeot to draft. In ruau» i

= on '
ughe |
ntral America and Spain. Make collections inand |

Produce Exchange Bank|

Foreign Exchange bought and sold. Cable |

Kidder, Peabody & Co.,
116 DEVONSHIRE STREET, BOSTON
56 WALL STREET, NEW YORK
BANKERS

INVESTMENT SECURITIES.
FOREIGN EXCHANGE.
LETTERS OF CREDI?Y

' Correspondents vol
BARING BROTHERS & 0O. LTD
LONDON

). & W. Seligman & Co.,

BANKERS
NEW YORK

Buy and Sell Invosﬁnant Securities

Issue Letters of Credit for Travelers.
Available in all Parts ef the Werld

—_

DRAW BILLS OF EXCHANGE AND MAKS

TELEGRAPHIC TRANSFERS OF MONEY TO
EUROPE AND CALIFORNIA

Seligmen HMM‘. s Londen

Seligman Freres & Cle., Poris

Alsberg, Goldberg & Ge., Ametordom
Angle. end London- Paris Netiones

T“l;onb of Sen Francises, Cal.

Redmondado.

BANKERS

81-38 Pine Street, New York
624 Fifth Ave., N. Y.
07 Chestnut Street, Philadeiphls.

Cables “‘Mimosa,”
Letters of Credjt and Travelers’ Cheques:
a le the w& avar.
Bills of Exchange and Cable Transfers.
Deposits. fved to
Do lntcteltmoe wom debﬂ.:t‘lq.‘. —
Mombers New York Stock Excbange.
Seourities bought and sold on commissien
| Aot as Fiscal Agents.
| Dealers in High-Grade Investment Seeurities.
Lists upon applicstioa,

23

GrAHAM &»Co.

BANKERS
435 Chestaut Street
. PHILADELPHIA
‘Government and Municipal Bends.
~ Securities of Railreads, Street

8 and Gas .conpnlu'
m'!?’.mmm value.

Act as Fiaancial Ageats

B ]

- lesue Forcign and Domestic Lottase of
Credit and Travelers’ Cheques

Knauth, Nachod & Kiihne

BANKERS

NEW YORK LEIPSIG, GERMANY
Members ;\Yew York Stoock Exchange.

INVESTMENT

SECURITIES
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Bauhers. Banhers, N guukzu. )
Mlllett Roe & Hagen
Lee, Higginson & Co. BANKERS
BOSTON Wm A.Read & ‘CO, 33 Wall Street New York
New York Chicago BANKERS. Dealers In

HIGGINSON & CO.
| Bank Buildings, Prince’s Street,
LONDON, E. C.

Plympton, Gardiner&Co.

" Members York gnd Chicago
St0ek Excbaneos

Conservative Investments

LISTS ON REQUEST

27 William St., New York
332 La Salle Street, 54 Old Broad Street,
CHICAGO LONDON, E. C.

Trowbrldgc & Co.

BAN KEBS
Members New York Stock Exchange

Bonds and Stocks
for Investment

NEW YORK NEW HAVEN
111 Broadway 134 Orange St.

Blake Brother & Co.
80 E;chan;o Place, I4 State Street,
NEW YORK BOSTON
Doslers tn
NEW YORK CITY
and other MUNICIPAL BONDS

COMMERCIAL PAPER
INVESTMENT SECURITIES

Members New York & Boston Stook Exchanges

BOISSEVAIN & CO,

2¢ BROAD STREET
NEW YOI;K
Members New York Stook Exochange.

Adolph Boissevain & Co..
Amsterdam, Helland.

TSANSACT A GENDRAL BANKING AND
STOCK EXCHANGE BUSINESS.

Members New York, Chicago and Boston
‘Stock Exelun:el

Investment Securities
25 NASSAU STREET,
NEW YORK
BOSTON BALTIMORE CHICAGO
LONDON
|Rhoades&Company
BANKERS

45 WALL STREET, NEW YORK

High-Grade Bonds

State, 'Ilunlolp-l

Members New York Stock Exchange; Exeoute
Commission Orders; Deposits regelved subject to

Letters of Credit and
Travelers’ Checks
Availsble Throughout the World

HARTFORD—36 Pearl Streot

Goldman, Sachs & Co.

. BAMKERS
YO
Bbsron

WALL S]‘RBET NEW
Cﬂ CAGO
l(embmotNew York ccmmswoknxmm
Execute orders for purchase and
sale. of Stocks and Boads

Buy and Sell Foreign Exchange.
CABLE ADDRESS, “COLDNESS"

Issue Commercial and Travelers’
Letters of Credit
Avatlable 1n all parts of the werld.

DEALERS IN .

Invesimend Securiibes :
end Oonmwnercisl Peper

Zimmermann & Forshay
BANKERS
- 9 and 11 Wall Street. New York.
Membergs New Yerk Stock Ezchange.

Orders executed for stocks and bo-dn for lnvelt-
ment or o margin,

Fereign Exchange Beught and Sold
Letters of Credit issued

Cable Transfers to all Parts of the World.

BOND & GOODWIN

BANKERS
Corporation and Collateral Loans
Commercial Paper

also
INVESTMENT SECURITIES

Members New Yerk Stock Exchan
and Boston Steek Exchange. *o

35 Cengress St
BOSPON . [NBW YORK

111 Breadway 234 LaSalle St.
CHICAGO

itized for FRASER
b://fraser.stlouisfed.org/

CRAMP, MITCHELL & SHOBER

BANKERS
‘1411 Chestnut St Philadelphia

Members New York and Phila. Stock Bxclnl.(u
. New York Cotton Exchange .

Investment Securities

HIGH-GRADE BONDS
Members New York Stock Exchange

E: Boeston, 15 Congress Street

N. W. HALSEY & CO,

Bankers
BONDS FOR IHVES‘I'EEN‘I

Interest Allowed on Deposit Accounts
Fiscal Agents for Cities and Corj=rations

40 Wall Street, NEW YORK
Philadelphia Chicago San Fraocisce

George P. Butler & Bro,

85 Wall Street ‘NEW YORK
Members N. Y. Stook !!xohnn

RAILROAD AND
INVESTMENT SECURITIES.

H. B. HOLLms & CO.
Cor. of Wall and Broad Sts.. New Vork.

Praw Bllls of mlum'and make Cable

Transfers 1o stralia, the
West Indlos. comul and South erle and
Hoxleo

issus Letters d Credit for Travelers, avall-
able in all parts of the world.

Cable Addl- Domllo N Y T‘l “70-1-3 mw

Doménick Bros. & Co.

49 WALL STREET, N. Y. CITY.
Members New York Stock Exchange.

" COMMISSION BROKERS
In Raifroad, Munlc?pal and |ndustﬂal Securities

pt and
Inquiries and correspor mdi li?‘calvp prom

OFFICIAL QUOTATION SHEET WILL BE SENT
REGULARLY ON REQUEST

Wollenberger & Co.
: BANKERS
Speclalists is

Foreign Government Bonds

gomondem tnvuqd
206 La Salle Strest - - CHICAG

BIRD 8. COLER LBONARD H. 8OA’
W. N. COLER & CO.
BANKERS
43 CEDAR ST., NEW YORK

INVESTMENTS

Shoemaker, Bates & Co.
BANKERS
New York Stock Exchaage
llqmben{Nevc“o Stoek Exolum ¥

INVESTMENT SECURITIES

| 37-43 Wall Street. New York

. 500 Fifth Ave., New York
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DEUTSCHE BANK

BERLIN W
Behreastrasse 9 to 18

CAPITAL caeaaee o __ R $47,819,000
M. 200,000,000.
RESBRVE e oo caaaee $26,172,895
M. 105,726,164,

Dividends paid duriag last tea years:
115 11, 11, 11, 12, 12, 12, 12, 12, 12)¢ per cent

Branches:

BREMEN, DRESDEN, FRANKFORT-O-M.,
HAMBURG, LEIPSIC, MUNICH,
NUREMBURG, AUGSBURG,

WIESBADEN, t
BRUSSELS. CONSTANTINOPLE
and the
Deutsche Bank (Berlin) London Agency
4 George Yard, Lombard St..

LONDON, E. C.

BANCO ALEMAN TRANSATLANTICO

(Deutsche Ueberseeische Bank.)
SUBSCRIBED CﬁPla'l“)A .......... (37,1438,000)

L

000,000

PAID-UP CAPITAL_____________. (3$5,857,000)
($1,625,000)

M. 22,500,000.

RESERVEFUND._ ... ____.....
M. 6,827,000.

HEAD OFFICE

BERLIN
Kanonlerstrasse 29 to 30.
‘Branches:

ARGENTINA: Bahla-Blanca, Buenos Alres,
Cordoba, Mendoza, Tucuman.

BOLIVIA: La Pas, Oruro.

OHILI: Antofagasta, Concepcion, Iquique, Osorno,
Santlago, Temuco, Valdivia, Valparaise.

PBRU: Arequipa. Callao, Lima, Trujille.
URUGUAY: Montevideo. .
_ BPAIN: Barcelona, Madrid.
Bills sent for collection, negotiated or
advanced upon.
Drafts, cable-transfers and letters
oJ credis issued.
London Agents
DEUTSCHE BANK (BERLIN) LONDON AG'Y
GEORGE Y'D, LOMBARD 8T., LONDON, E.C.

Direction der

~ Disconto-Gesellschaft,
ESTABLISHBD 1851

BERLIN W,, 48-4¢ Behrenstrasse
- BREMEN, FRANKFORT-0-M., MAINZ,
HOCHST-0-M., HOMBURG v. d. H.,
POTSDAM, WIESBADEN,

LONDON, E. C.,
88 Cornhill.

4
e

OAPITAL, fully paid, - $40,476,200
M. 170,000,000.
RESERVE

M. 60,092,611,
Wtth the unkmited personal lability
of the mmu pariners.

A. SCHOELLER, E. RUSSELL,
M. SCHINCKEL, ' F. URBIQ, L
Dr. A. SALOMONSOHN,

$14,307,764 |

BRASILIANISCHE BANK

FUR DEUTSCHLAND

CAPITALee o ___ M. 10 000,000 00

Head office: HAMBURG. _

Branches: RIO DE JANEIRO, SAO PAULO,
SANTOS, PORTO ALEGRE, BAHIA.,

BANK FUR CHILE UND

DEUTSCHLAND
CAPITAL e . M. 10,000,000 00

HAMBURG, WITH BRANCHES IN CHILE
BANCO DE CHILE Y ALEMANTIA), ANTOFA-
ASTA, CONCEPCION, SANTIAGO, TEMUCO,
ALDIVIA, VALPARAISO, VICTORIA; AND
AL o AN B, SRR 1 AL
, . PAZ

AND ORURO.

' LONDON AGENTS:
DIRECTION DER DISCONTO-GESELL-
SCHAFFT 83 CORNHILL, E. C

The Union Discount Co.
of London, Limited

89 CORNHILL.

Telegraphic Address, Udisco, Lenden.
Capital Subscribed- v ceaeaao ... $7.500.000
Pald=Up. - e e 8.760.000
Rourvo. Pund.cccnncnnnoccicacansas 2,900,000

$6==£1 STERLING.

NOTICE IS HEREBY GIVEN that the
RATES OF INTEREST allowed for money on
deposit are as follows:

At Call, 3 Per Cent.

At 8 to 7 Days’ Notice, 3'4 Per Cent.
The Company discounts approved bank and
mercantile aoc:guncu. recelves money on Je-

posit at rates advertised from time to time, and
grants loans on approved negotiable securities.

. CHRISTOPHER R. NUGENT, Manager.

The London City &
Midland Bank, Limited,

HEAD OFFICE
§ Threadneedle Street, L.ondon, England.

With Branches In all' the Principal Citles and
Towns of England and Wales.

Telegraphic Address: Cinnabar, London.
ESTABLISHED 1836
SUBSCRIBED CAPITAL, $95,741,700

PAID-UP CAPITAL, 19,946,187
RESERVE FUND, 17,961,668

Sir EDWARD H. HOLDEN, Bart.,
‘ Chairman and Managing Director.

—

" Berliner
Handels-Gesellschaft,

BERLIN, W., 64
Behrenstrasse 32-33 and Franzosische-Strasse 42
Telegraphic Address—Handelschafs, Beriin.

ESTABLISHED 1856

Banking Tramsactions of Every Description

Oapital, -
Reserve, -

- M. 110,000,000
.= M. 34,600,000

Swiss Bankverein

Schwelzerischer Bankversin Bankverein Suisse

Basle, qulch. $t. Gall, Geneva
Agencies at Rorschach, Chlasso and Herlsau

LONDON OFFICE, 43 Lethbury, E. C.

Capital paid up, . Frs.75,000,000
Surplus, . . . . Frs.22,500,000

The National .Di.scount
Company, Limited

85 CORNHILL, = = =« = LONDON, E. C.
Cable Address—Natdls: London.
Subscribed Capital .- .. ___________ $21,166.625
Paid-up Capital .. _______________ 4,233,325

Reserve Fund. - _________________ 2,200,000
($5=¢1 STERLING.)
NOTICE IS HEREBY GIVEN that the
RATES OF INTEREST allowed for money on
deposit are as follows:

At Call, 3 Per Cent Per Annum.
At 8 to 7 or 14 Days’ Notice, 3'4 Per Cent.

Approved bank and mercantile bills discounted.
_ | Money recelved on deposit at rates advertised
from time to time and for fixad perlods upon
speclally agreed terms.

Loans granted on approved negotlable securities

PHILIP HAROLD WADE, Manager.

BANKOFMONTREAL

(Established 1817)
OAPITAL paid in - - $14,400,000 00
REST, 12,000,000 00
UNDIVIDED PROFITS, 681,661 44

Head Office—Montreal
Mount Reyal
W Sl T e Iy
R. B. ANGUS, President.
Sir Edw. Clouston, Bart.—V.-Pres. & Gea. Mp»

NEW YORK OFFICE,
64 WALL STREET

R. Y. HEBDEN,

W. A. BOG, }Azenu.

J. T. MOLINEUX

Buy and Sell Sterling and Contineatal Exchange
and Cable Transfers; grant Commercial and Trav-
elers’ Credits, avallabie |n any part of the world;
Issue drafts on and make celiections in Chicago and
throughout the Dominlon ef Canada.
London Office, 47 Threadneedle St., E. C,
F. WILLIAMS TAYLOR, Manager.

Merchants’ Bank of Canada

HEAD OFFICE MONTREAL
CAPITAL
Rest and Undivided Profits ,602,

NEW YORK OFFICE, 63 and 65 Wall 8t.

W. M. RAMSAY }Auntl.

C.J. CROOKALL.

155 branches In the Provinoes of Quebec, Ontarie;
Manitoba, Saskatchewan, Alberta and British
Columbla. Good facllities for effecting prompt ced
lections in Canada. Buy and sell Sterling Exchange
and Cable Transfers. Issue Commercial and Trav-
elers’ Credits avallable In any part of the worid.

London Agents—The Loenden Joint Stk.Bk., Ltd.

Canadian Bonds
MUNICIPAL AND CORPORATION

WO0O0D, GUNDY & CO.

46 Threadneedle St., . 6 King St., W.,
LONDON, ENG. TORONTO, CAN.

Rt. Hen,
G

Canadian Bonds Bought,
Sold and Appraised

W. Graham Browne & Co.
MONTREAL

FEorvelgn.

VAN 0SS & CO.
THE HAGUE, HOLLAND
Place American Investments in Europe

Tel. Address, Veoo.
Codes: Hartfleld's Wall St., W. U. & Liebes.

Hong Kong & Shanghai

BANKING CORPORATION
Paid-up Capital (Hong Kong Currency). . .. $15,000,000
Reserve Fund/In Gold...$15,000,000].... 31,000,080

1In Stlver.. 16,000,000)
Reserve Liabilities of Proprietors_.________ 156.000,008
GRANT DRAFTS, ISS8UE LETTERS OF CREDIT,
NEGOTIATE OR COLLECT BILL3S PAYABLE IN
CHINA,JAPAN, PHILIPPINES, STRAITS SETTLE-
MENTS, INDIA.
WADE GARD’'NER, Agent, 8¢ Wall St.

Wiener Bank - Verein

ESTABLISHED 1869

CAPITAL (fully paid) - - $26,342,000
(180,000,000 crowns)
RESERVE FUNDS - - . $7,900,000

(89,000,000 crowns)

HEAD OFFICE VIENNA (AUSTRIA)
Branches in Austria-Hungary

Agram, Aussig a-E., Bielitz-Biela,
Brunn, Budapest, Carlsbad, Czerne-
wits, Friedek-Mistek, Graz, Innsbruck
Klagenfurt, Krakau, Lemt , Marien-
bad, Ljeran, Pilsen, Prag, rzemysi,
Prossnitz, 8t. Polten, Tarnow, Teplits,
Teschen, Villach, Wr. Neustadt. '

Branch in Turkey
Constaatinople
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THE CANADIAN BANK
OF COMMERCE

HEAD OFFICE, TORONTO

PAID-UP CAPITAL
SURPLUS

NEW YORK OFFICE:

Nos. 16 AND 18 EXCHANGE PLACE
Wm. Gray and C. D. Mackintosh, Agents

Buy and Sell Sterling and Continental Ex-
change and Cable Transfers, Commercial and
Traveler's Credits. Collections made at all points.

Banking and Exchange business of every de-
o(lption transacted with Canada.

LONDON OFFICE—2 Lombard Street, E.C-
BANKERS IN GREAT BRITAIN.
The Bank of England,
The Bank of Scotland,
Lloyd's Bank. Limited.
Unien of London and Smith’s Bank, Limited.

The Bank of
British North America

Established in 1836
Incorporated by Royal Charter in 1840

£1,000,000 Sterling
£520,000 Sterling

Head Offioce: :
8 Graocechurch Street, London, E.C.
New York Office: §3 Wall Street.
H. M. J. MeMICHAEL.}Azcna.
W. T. OLIVER,

Buy and sell Sterling and Continental Exchange
and Cable Transfers. Grant Commercial and
Travelers’ Credits, available in an of the
worid. Issue Drafts on and make Collections
m all parts of the United States and Canada.

C. Meredith & Co., Limited
Bond Brokers and Financial Ageats

CHAS. MEREDITH, J.J. REED,
President. Vice-President.
A. H. B. MACKENZIE, Manager.
HON. LIONEL G. GUEST, Sec’y-Treasurer.

DIRECTORS
ALFRED BAUMGARTEN, C. R. HOSMER
Capt. D. C. NEWTON (Montreal)
H. ROBERTSON C. B. GORDON

MONTREAL

Canadian
‘Investment Securities

CORRESPONDBENCE SOLICITBD

DOMINION SECURITIES
CORPORAT IQN,‘ LIMITED.

Toronte  Montreal London, Eng.
| THE :
{INVESTMENT TRUST CO.
LIMITED

Trustees- Transfer Agents

BOND DEPARTMENT
Canadian Corperation Bonds
MONTREAL GCANADA

HANSON BROS.

Dealers im
Canadian Investment Securities
Send for our etvcuiar gistng detatis
$¢. James Street MONTREAL

Edward Sweet & Co.
Members N. Y. Stock Exchange
Bankers & Brokers

34 PINE STREET
NEW YORK

ESTABLISHED 1854

ESTABROOK & CO.
BANKERS

Members New York and Boston
Stoock Exchanges

INVESTMENT SECURITIES

15 State Street, BOSTON
24 Broad Street, NEW YORK

HARTFORD

BALTIMORE CHICAGO

R. L. DAY & CO.

37 Wall St.
NEW YORK

HIGH-GRADE INVESTMENT BONBS

35 Congress St.
BOSTON

Members New York and
Boston Stock Exchanges .

Tucker, Anthony & Co.

BANKERS & BROKERS

88 STATE ST. 94 BROAD STX.
BOSTON NEW YORK
NEW BEDFORBD NOBWIOH

Members Boston and New York Stock
Exchanges.

HUNT & CUSHMAN
Investment Seourities
35 Congress St., BOSTON

BERTRON, GRISCOM & JENKS

INVESTMENT SECURITIES.
H. AMY & CO.

BANKERS,
44 and 46 Wall Street, New York

INVESTMENT SROCURITIES ;
Bilis of Bxchange. ' Letters of Credit.

BANKERS
Land Title Buliding. 40 Wall Street,
PHILADELPHIA. NEW YORK.

MACKAY & Co.,
BANKERS

Members of the New York
Stock Exchange. Dealers in
High-Grade Bonds and other
Investment Securities. In-
terest allowed on deposits.

National City Bank Building
55 Wall Street
NEW YORK

WE FINANCE

Eleotrioc Light, Power and Street
Railway Enterprises with records
of established earnings

WE OFFER

Bankers and Investment Dealers
Proven Public Utility Securities
‘ Correspondence Solicited

ELECTRIC BOND & SHARE C6.

(Pald-Up . Capital and Surplus, $4,900,000
71 BROADWAY NEW YORK

WILLIAM P. BONBRIGHT & COMPANY

BANKERS
Members of the New York Stock Exchange

Colorade Springs — 24 Broad Street Loaden
COLORADO NEW YORK ENGLAND

Electric Power Securities

SIMON BORG & CO,,

BANKERS
Members of New York Siock Ezchange

No. 20 Nassau Street - New Yerk

‘HIGH-GRADE
INVESTMENT SECURITIES

Alfred Mestre & Co

BANKERS

Members of the New York
Stoek Exchange. Dealers
in Municipal, Railroad and
Equipmrent Bonds.

Interest allo yed on deposits

Subjest to Draft.
37 Wall 8¢. - 130 8. 10¢h 8¢.%
NEW YORK

PHELADELPHIA

hitized for FRASER
h://fraser.stlouisfed.org/
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Bankers and Brokers outside Bew York.

PITTSBURGH.

LOUISVILLE.

PQRTLAND, ORE,

We Buy and Sell
INVESTMENT BONDS
(NO STOCKS)

J.S.&W. S. KUHN
Incorporated
of Pittsburgh, Pa.
James S. Kuhn, L. L. M’Clelland.
Préstdent. Seo. & Treas.

J. J. B. HILLIARD & SON

LOUISVILLE, KY.
BANKERS AND BROKERS
INVESTMENT BONDS
STREET RAILWAY SECURITIES
A Specl;lty

Correspondents: WALKER BROS., 71 B'way. N. Y.

PAID-UP CAPITAL, $500.000

Donner, Childs & Woods
Successors to CHILDS & CHILDS
Members New York and Pit{sburgh Stock

John W. & D. S. Green

STOCKS AND BONDS

INVESTMENT SECURITIES
LOVISVILLE, KY

Exchanges and Chicago Board of Trade

INVESTMENT SECURITIES.

NASHVILLE,

Union Bank Building,
r:rrsnun; H, PA.

H. P. Taylor & Company

PITTSBURGH NEW YORK
268 Fourth Ave. Singer Bldg.

INVESTMENT SECURITIES

and

HENRY S. FRAZER

Local Stocks and Bonds
INVESTMENT SECURITIES

THOS. PLATER & CO.

Bankers and Brekers
STOOKS AND BONDS

Quotations and Information Furnished on
PITTSBURGH SECURITIES

BALLARD & McCONNEL
M

. Members Puttsburgh Stock Exchange
Common wealth Bldg. PITTSBURGH, PA.

HOLMES, WARDROP & CO.

Members Pittsburgh Stock Exchange.

MUNICIPAL AND CORPORATION BONDS
PITTSBURGH SECURITIES

NASHVILLE, ; TENN.
AUGUSTA.
JOHN W. DICKEY
BROKER
AUGUSTA. GA

Southern Securities

Union Bank Building, PITTSBURGH

PHILADELPHIA,

W. G. HOPPER, H..S. HOPPER,
Members of Philadelphia Stoc Exch .

ange
‘Wm. G, Hopper & Co,
STOOK AND BOND BROKERS
28 South Third Street, PHILADELPHIA

WANTED

Offerings of Southern Bonds
‘ and Stocks

WILLIAM E. BUSH
AUGUSTA, GA.

Investments receive our Speeial attention. In-
formation cheerfully furnished Iegarding present

ATLANTA,

heldings or proposed Investments.

J. W. SPARKS & CO.

Chestnut and Third Sts.,
Philadelphia, |
. { PHILADELPIA 'STOCK EXCHANGE
MEMBERS{ NEW YORK SngK EXCHANGE
. | CHICAGO BOA.RD OF TRA{)E

REED & HUNTOON

Specialists in

SOUTHERN
MUNICIPAL BONDS
YIELDING 41{9%, TO S%%

THE ROBINSON - HUMPHREY (O.

ATLANTA, GEORGIA

INACTIVE SECURITIES
431 Chestnut St., - Philadelphia, Pa.

E. B. JONES & CO.

- Legal Bonds
HILLYER TRUST CO.

MORRIS BROTHERS

PORTLAND _ PHILADELPHIA
NEW YORK.
Municipal and Corporation
BONDS

PACIFIC COAST SECURITIES A SPECIALTY

SAN FRANCISCO.

J. C. WILSON

New York Stock Exchange.
MEMBER{C&C&E: Boir?l gt 'h'a%: e
Stock and Bond Exchange, S. F.
Private Wire to Chicago and New York.
SAN FRANCISCO  LOS ANGELES
Btafich, Coronddd Hotél. Coronado Béach,
. Conespondents,
Harris, Winthrop & Co., New York & Chicage

Wakefield, Garthwaite & Co.

PACIFIC COAST SECURITIES
We Invite Reguests for Information

1st Nat. Bank Bidg., SAN FRANCISCO
' Member The Stock and Bond Exchange

LOS ANGELES.
James H. Adams & Co.

MUNICIPAL AND PUBLIC CORPORATION

- BONDS
California Issues a Specialty
Correspondence Invited
LOS ANGELES SAN FRANCISCO

Established 1887

WILLIAM R. STAATS CO.
CALIFORNIA
Municipal and Corporation Bonds
TO YIELD 4349, TO 69
LOS ANGELES PASADENA

BARROLL & CO.
BONDS |

Merchants’ Exch. Bldg, H. W, Hellman Bidg
San Francisco. Los Angeles.

Capital and Surplus, - - - $300,000
BONDS ATLANTA, GA.
Morris Building, PHILADELPHIA MONTGOMERY.
NORFOLK, VA. v
B. W. Strassburger
MOTTU & CO. SOUTHERN INVESTMENT SECURITIES

Established 1892,

MONTGOMERY, ALA.

BANKERS AND BROKERS

BALTIMORE

NORFOLK, VA,
BIRMINGHAM, ALA.

OTTO MARX & Co.

BANKERS AND BROKERS
BIRMINGHAM, ALABAMA,

POE & DAVIES

Members
Baltimore Stock Exchange

Seaboard and Coast Line Issues
Local and Southern Securities

STOCKS AND BONDS

MEYER & GOLDMAN

STOCKS AND BONDS

OFFICES:
%IBMIN,GHAM' }

COLSTON, BOYCE & CO

Members Baltimore Stock Exchange

INVESTMENT BONDS
SOUTHERN SECURITIES

ONTGOMERY. ALABAMA

PROVIDENCE.

FIELDING J. STILSON CO.

INVESTMENT SECURITIES
MEMBERS 'LOS ANGELES §TOCE EXCHANGB
LOS ANGELES.

DENVER, COL,
Boettcher, Porter & Company

Denver, Colorado

Denver City Tramway b5s

Denver Union Water Co. bds. & stks.
Denver Gas & Electric Co. 5s

Great Western Sugar Co. stock
Oolorado Telephone Co. stock

Cities Service Co. stock

Denver District Improvement bds. 6%
Colorado Irrigation District bonds 6%

CALVIN BULLOCK

INVESTMENT BONDS
COLORADO SECURITIES

_MEMPHIS,

JNO. L. NORTON

Local Stocks and Bonds.
86

MEMPHIS.

Madison Aven ue,
TENN,

Richardson & Clark

26 Exchange Street, Providence, R. I.

Bonds, Stocks and Local Seeurities.

Private wires to Boston, Philadelphia
and New

York

PORTLAND, MAINE
Established 1854

H. M. PAYSON & CO.

Investment Securities

FORTLAND . . . . MAINR
Chas. H. Payson Geo. S. Pavson Herbert Paysen
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Bankers and Brokers ontside Hew Work.
CHICAGO, ST LOUIs. CLEVELAND,
G R E E NEBAU M so N s - SIO0,000 FRED. S. BORTONENWRIGHT . . E. BORTON
: : : BORTON & BORTON
BASERRS Natlnnal Enamal“lg & Stamplng co. o IN.!'-EOSTMENT SECURITIES

Corner Clark and Randolph Streets, Chicago.
High-Grade Investment Securities.
Ohicage First Mortgages and Bonds for sale.

tssue Letters of Credit for travelefs, avallable In
. all parts of the World.

@eneral Domestic and Foreign BankingBusiness.
Oorrespoadenee Solloited.

Send for our latest Hsts of Securittes.

SanrForp F. Harris & Co.

INVESTMENT SECURITIES

THE ROOKERY
CHICAGO

A. 0. Slaughter & Co.,

BANKERS & BROKERS
139 MONROE STREET,

CHICAGO, ILL.
w York Stock Exchange,
w York Cotton’ Eldnnge
xchange,
atot ST dhce Sachinie
ccgcc:gg goa olsrhrhd: ’
St. Lotiis Mercharits’ Exchange.

Members:

Allerton, Greene & King|

THE ROOKERY, CHICAGO

RAILROAD, MUNICIPAL AND
CORPORATION BONDS

Xdst on Applicsation

A. G. Becker & Co,,

(INCORPORATED.)

COMNMERCIAL PAPER

8. W. Cor. Monroe & La Salle Sts., Chicago.

= KANSAS CITY, MO.

W. H. McCRUM
INVESTMENT 0O.
KANSAS CITY, MO

5“ City Ry. & Light Issues.
estern Uuniclpals

Refunding First Mtge Real Estate 5s
‘Due June 1, 1029,
Interest payable June and December.

This issue of $3,500,000 00 bonds 1s a fArst
:ﬁo‘rgﬂgge on property and plants valued In excess

The net earnlng's of the Company extending
over a period of nine years since 1ts organization
have averaged $1,219,649 09 per annum, Or
approximately Four times the interest and
sinking fund requirements.

The mortgage provides that the liguild assets
of the Company shall at all times be Jf anh amoint
at least equal to the aggregate debts of the
g:)lm?any including the outstanding bonds of

8 lIssue.

Price and particulars on application

A.G.EDWARDS & SONS

_ One Wall Street
In St. Louis at 410 Olive Street.

WHITAKER & CO.
High Grade
Missouri & Ilfinois
Municipal Bonds

To net 4149, to 5%
Circular on application
300 N. FOURTH ST. -

William R. Compton Co |

Mohts.-Laclede Bldg. 205 LaSalle St.
§T. LOUIS CHIOAGO
MUNICIPAL:
and other
HIGH-CLASS BONDS
DEALT IN

CIRCULARS AND LIST ON APPLICATION

Losal Securities. — CINCINNATI,
SAINT PAUL.
Twin at, lﬁd Trassit 6s, 1928 WEIL ROT H & CO
p-al lons e o, by, 200 Dealers in
bt P2 Co. 10t Bs High-Grade Bonds

conn Invited
all Nwthwes(:n S:cu.r on

Edwm White & Co.

State Qu{& B!ﬁfﬂ qhy s St. Poul

MINNEAPOLIS.
WELLS & DICKEY CO.

‘MINNEAPOLIS, MINN.
MUNICIPAL & CORPORATION BONDS

i_ City’ R-hru Transit’ Sy'mm Bondl

‘BUFFALO.

JOHN T. STEELE
BUFFALO, N. Y.

Government, Municipal
and Corporation Bonds

SPECIALISTS IN
Buf_hlo and w.an Niw York Securities

» ROCHESTE’R N, Y

High Class 69, Bondc
' 0% Stock Bonus
t.e fer culars

JOHN A. BURGESS

‘Mexiber Roeheator Stock '‘Exchénge
104-108 Wllder Bldg. ROCHESTER. N. Y.

~ for Investment
CHICAGO CINCINNATI

EDGAR FRIEDLANDER
DEALER IN
Cincinnati Securities
CINCINNATI, - = = = = OH10

PRy e PR WE o

PROVIDENCE.
ALBERT P. MILLER Jr.

INDUSTRIAL TRUST CO. BUILDING
PROVIDENOE, R. 1.
Local Securities

Gas, Electric Lighting & Railway
Bonds and Stocks

BODELL & CO.

208 TO 209 BANIGAN BUILDING
PROVIDENCE

_—-——-ﬂ—

Bonds and Preferred Stocks .

of Proven Value.

ST. LOUIS |

LISTED AND UNLISTED
STOCKS AND BONDS
' OF CLEVELAND AND NORTHERN OHIO
MEMBERS CLEVELAND STOCK EXCHANGS

GUARDIAN BUILDING

‘Hayden, Miller & Co.

Investment Bonds

Citizens’ Building, CLEVELAND, OHl®

&

INDIANAPOLIS.

Joseph T. Elliott & Sons
Investment Securities
Membery Indianapolis Stock Exchange
American Nat. Bank Blds.,  INDIANAPOL

NEWTON TODD

1 WILL BUY AND SELL
INDIANA TRACTION SECURITIBS

Fletcher Bank Bldx ____INDIANAPOLIS
‘ALBANY, N. Y.
PETER J. CALLAN

INVESTMENT BANKER
Local, Listed and Unlisted
STOOKS AND BONDS
REAL ESTATE

Engineers.,
J. G. WHITE & CO.

Engineers, Contractors
43-49 Exchange Place, NEW YORK

cmengo. ils. San I-‘nnclm. Cal.
R ML SO

instltnﬂons and Investors.

Eloctrlc Railways, Electric Light and Pewer
. Plants, Gas Plants, Financed,
Designed and Built.

London Corresporidents:

J. G. WHITE & 00., Iimitd,

9 Cloak Lane, Cannon St., B. C.

C. G. YOUNG

Engineering and Construction

Plans, Methods, Operation SIXTY
Public Utilities and Industrials ~ WALL 8T

Reports for Financing NEW YoRK

Mem. Am. Sec.C. B,

H. U. WALLACE

ENGINEER
E tions, Reports, Survgl
oonstru 'and operation of WOMM
Power Plants 'l‘nmlllul

Central Stations and s
Ex-Supt. Illinois Central B&
Iliinois Central RR.: n.nd Genl

Lake Shore & South Bend Electrio Mm

Mauoeth Bldg. CHICAGO ILb.

‘Established 1889
A. L. REGISTER & CO.
ENGINEERS—CONTRACTORS
Philadelphia

ﬁtﬁiuy gugmzui.
"H. M. CHANCE

Consulting Mining Engiater and Geologist
O0AL AND MINERAL PROPERTINS

Examined, Developed, Managed
37 Drexel Bidg.. PHILADELPHIA, Pa

itized for FRASER
jib://fraser.stlouisfed.org/
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Banhers and Brohers
. i
ERVIN & COMPANY NATIONAL BANK
A. B Leach & CO., BANKERS OF CUBA
BANKERS Capital, Surplus and
Members] Do e s nange | O vided Profits - }$6,256,022 21
149 Broadway, NEW YORK 4 ASSOtSA T 32,900,684 60
BONDS FOR INVESTMENT Cash in Vaults - - - 8,681,379 19
140 Dearborn Street, CHICAGO Drexel Building, Philadelphia. HEAD OFFICE—HAVANA
Long Distance Telephone No. L. D. 107. S GATEATIG S HACVAN.
28 State Street, BOSTON PRODUCE BEXCHANGE, H4VANA.
CARDENAS, MATANZAS,
MANZANTLLO CATBARIGN
Chestnut & 4¢h St., PHILADELPHIA |PARKINSON & BU RR gg@%gﬂgg SAGUA LA GRANDE
ENATEEL Klo.  SANGH SPihurus,
BANKERS CIEGO DE AVILA, HOLGUIN.
NEW YORK AGENCY—1 WALL ST.
C. L HUDSON & co. 7 Wall Street 53 State Street Collectons & Specialty.
Nos. 34-36 WALL ST., NEW YORK. |NEW YORK BOSTON Sole Depositary for "'6..';‘;"“ of the Republic of
73 P ! Brent Member American Bankers' Associatien
Slembers New Yeork and Chicago Stock Exchanges ear ree Cable Address—B Tp—
TELEPHONE 3070 JOHN. HARTFORD ‘ ,
Miscellaneous Securities - A '
; ‘ BANK OF HAVANA
in all Markets E. W. CLARK & CO
. BANKERS . 76 CUBA STREET
PRIVATE WIRES TO PRINCIPAL CITIES. PHILADELF;HIA ‘ »
- 321 Chestnut St. R CARLOS DE ZALDO, President
_ Members Phila. and New York Stock Exchanges.| JOSE I. DE LA CAMARA, Vioce-President
Interest allowed on deposits.
Thomas L' Manson & Co’ New York Correspondents {Clark. Dodge & Co. John E. Gardin
STOGK BROKERS First Natlonal Bank. ?Jgggz %gggh }NQW York Commlttee
George P, Schmidt J. Prentice Kellogg )
Members N. Y. and Boston Stock Exchanges. Frederic Gallatin Jr. Willlam A. Larned Acts as Cuban correspondent of Americas
- Albert R. Gallatin Chas. H. Blalr Jr, banks and transacts a geaeral banking business.
100 Broadway, - NEW YORK |G HMIDT & GALLATIN ~ Capital, $1,000,000
Tel. 2500 Rector Members N. Y. Stock Exchange
Private Wires to Boston, Hartford, New Haven 111 Broadway :
and Philadelphia NEW YORK CITY LA D D &. T l LTO N BA N K

PORTLAND - OREGON

‘A. M. KIDDER & CO. Telephone: 3155 Rector Cable: “‘Orlentment.”*| Estabiished 1859

BANKERS . Chas. H. Jones & Co. |CapitalFully Paid - - - $1,000,000

5 NASSAU STREET, NEW YORK. Municipal, Railroad and Corporation Bonds | Surplus and Undivided Profits $600,000

OFFICERS.

MEMBERS oF o Dished 1865 EXCHANGE, - 20 Broad Street, New York W. M. Ladd, President. R.S.Heward Jr., Asst. Cash.
Allow Interest on deposlts subject to sight check, | We, maintain_an OUTSIDE SECURITIES DE- | E. Cookingham, V. Pres. J. W. L"“C' n‘:’k“' Cashier.
Buy and sell oa commission stocks and bonds, and| PARTMENT which deals Fartlc_:ular ly in the| W. H. Dunckley, Cash. Walter M. » Asst. Cash.
deal In o € Dividend-Paying Stocks o Raﬂmad Supply | Interest paid on Time Deposits ard Savings Aceounts.

RAILROAD BONDS . Companies. ' . ¢ | Accounts of Banks, Firms, Cerperatiens and Iadividuals
y GUARANTEED STOCKS Iy interested write fr our quotation sheet C solicited. We are prepared to furnish depositors

every facility consistent with geed banking.

P. W. BROOKS & CO. McCURDY, -
; HENDERSON & COMPANY| Effingham ngrence & Co.
BANKERS | 24 NASSAU STREET Members N. Y. Stock Exchange
PURCHASE AND OFFER ONLY “ BANKERS
BONDS OF THE HIGHEST GRADE |MEMBERS N. Y. STOCK EXCHANGE 111 BROADWAY, NEW YORK
Interest allowed on deposits Transact a General Banking and Stock DEALERS IN
Sead for crculars Exchange Business. Bonds and Guaranteed Stocks
New York Cit August Bost '
115w Bl':));dwayy ‘ ltl%:‘llnse‘l 70 S(;;t:nSt. Narman S. Walker Jr. John Y. G. Walker Orders_ Executed in all Mqﬁe‘s.
. Ex. Norton .
J. S. Farlee. H. L. Finch. W. S. Tarbell.
Henry G. Campbell Edwin P, Campbe]l
James G. MacLean WALKER BROS. J. S. FARLEE & CO.
H. G. Campbell & Co. 71 BROADWAY, N. Y. MEMBERS NEW YORK STOCK EXCHANGE.
11 WALL STREET, NEW YORK Members N. Y. Stock Exchange Brokers and Dealers in

Members New York Stock Exchange. INVESTMENT SECURITIES INVESTMENT SECURITIES
Becurities Bought & Sold on Commission o _ | HARTFORD, CONN. 11 WALL ST., N. Y,

William Herbert & Co. | Simpson, Pearce & Ceo. W. H. Goadby & Co.

Bankers and Brokers

MEMBERS N, Y. STOCK EXCHANGE
£, e Members New York Stock Exch
| Hanover Bank Building cmbers oIk tgek Exciange NO. 74 BROADWAY, NEW YORK
11 PINE STREE - w K Telephones 111 BROADWAY = =
8 I T’ NE YOR 4490-1-2-3-4 Reotor NEW YORK giuau‘ial.

JOHN H. DAVIS & CO.

BANKERS AND BROKERS,

The Governnrent dccomutant

No. 16 WAL i
Members N. V. 1 dAPIIﬁISTRs?%f Exch VICKERS & PHELPS P. 0. BOX 27, MAIN OFFICE,
Loty O L, Xctianges. 29 Wall Street, New York City.
oncl'g?ln e;oxl-nSt&ﬁ}l o;?:ll: tBon:i;deercl:tod upen all Mom! of New York Stock Exchange. WASHINGTON, D. C.
&mlu‘ attention given rz’; supplyl:n%p%]n-au. } BONDS OFFICIAL ORGAN OF THE ASSOCIATION OF
INVESTMENT SECURITIES. Cash orders only in stocks accepted AMBRICAN GOVERNMENT AGCOUNTANTS.
e —~— | A MONTHLY MAGAZINE OF INTERRST T®
Imterest Allowed en Deposits Subject te Checks E. & C NDOLPH ACCOUNTING AND FINANCIAL OFPICERS
18562 1910 e lbt OF MUNICIPALITIES, BANKS, RAILWAYS
Mombers New York Stock Exchange. AND OTHER PUBLIC SERVICE GORPORA-
Ja’. B. Colgate & CO. 111 Broadway, New York. TIONS.
36 Wall Street, Now York. Opon Market Securities Department TO BEFOUND IN ALL LRADING CBRTIFIED
Members Investmant HORACE HATCH, Manager. ~ PUBLIC ACOOUNTANTY OFPICRES.

N. Y. Stock Ex. Bonds. Baaters I ‘a'.."?.““?&:.:“.f.’:" 8:3‘1.??'" fomatien Sample Copy 18 eents. Per Anaum §1 99
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@uxecent Bowd Ingquirvies.

Stone & Webster

147 Milk Street,
BOSTON
First Natl. Bank Bldg.
CHICAGO

5 Nassau Street
NEW YORK

We offer for Investment
Securities of
Public Service Corporations

Cumberland Telephone &
Telegraph Co. Stock
BOUGHT AND SOLD

GOULDING MARR
Broker

WANTED

Helena Water=Works Co. 4s
Chic. Sub. Water & Lt. Co. 5s
York Haven Water Pow. Co. 5s
Defiance (0.) Water=Wks. Co. 5s
London & Chic. Contract Stock
Omaha Water Co. 5s & Stock
Helena Light & Ry. Stocks

New Hamp. El. Ry. Pref. & Com
Bodwell Water Power Co. 5s
Council Bluffs Wat.=-Wks. Co. 6s
Glens Falls Gas & Elect. Co. 5s

NASHVILLE, - = TENN.
under the management
of our organization
to yield ;IEILLII(:(I)I;;L 497, BONDS
5% to 672% CORPORATION }GT‘%
Our Manual

describing these companies will be sent
upon request.

The most conservative bankers, brokers and
investors have constantly before them

BABSON'S REPORTS

N
Fundamental Conditions

For detalls concerning these Reports or our
‘*Business Barometers’ (which we Install in banks
both for their own and customers’ use), address
Babson’s Complling Offices, Wellesley Hills, Mass.

NEW YORK OFFICE, 24 STONE STREET
Largest Statistical Organization in the U. S

Ohio Municipal Bonds
CLEVELAND 30-YEAR 48
Yielding about 49
Tax-free in Ohio

W.E. HUTTON & CO.

Members New York Stock Exchange
Established 1886

26 Broad Street. New York

.Private wires to Cincinnati, Chicago. San
Francisco and Los Angeles.

Union Railway, Gas & Electric
Portland Railway, Light & Power
Memphis Street Railway

ALL LOUISVILLE LOCAL SECURITIES

S. C. HENNING & CO.

116 So. 5th St., 71 Broadway
LOUISVILLE, KY.

_ Commonwealth Pr Ry & Lt

And Constituent Companies’

Stocks and Bonds
WM. HUGHES CLARKE

;Detroit, ‘Michigan.

NEW YORK CITY |.

Seledted for Conservative Investors.
Lists Mailed Upon Application.

Lawrence Barnum & Co.

BANKERS
27-29 PINE STREET, NEW YORK
Philadelphia Washington Pittsburgh

}
7

[. W. S8TEPHENS & CC
2 WALL s'rz;;;@;nw YORK,

INVESTMENT BONDS

Interest allowed on accounts of
Individuals and Corporations

United Rys. of St. Louis 4s

Union El. Lt. & P. Co. of St. L. 1st 6s
Union El. Lt. & P. Co. of St. L. Ref. bs
Laclede Gas Co. of St. Louis 1st 6s
Laclede Gas Co. of St. Louis Ref. 5s
Kan. C. Ry. & Lt. 5s & Underly. Sec’s

DEALT IN BY

FRANCIS, BRO. & CO.

(ESTABLISHED 1877)
214 North 4th Street, ST. LOUIS

Kans. C. N. W. Pref. A 6s, 1933
New Orl. Gt. Nor. 1st 6s, 1956
Louisiana & Arkansas 1st 6s, 1927
Buffalo & Susq. 4s, 1951

Buffalo & Susq. Iron 5s, 1926

WOLFF & STANLEY

Tel. 6557 Broad 27 William St., N. Y.

R. T. Wilson & Co.

83 WALL STREET
NEW YORK

T

37-43 WALL STR
COLONIAL BRANCH:
222 Broadway, New York.

Trust Company of America

he

EET, NEW YORK.
LONDON OFFICE:

95 Gresham St.

CAPITAL AND SURPLUS $8,000,000

Invites accounts of individuals firms and corporations.
Pays interest on daily balances,
Executes trusts ot every description.

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

H. C, spiller & Co.

Specialists in Inactive Bonds.
27 State Strect Boston

FOR SALE.
Drager Mfg, Com.
U, S. Worsted Pfd. :
Niles-Bement-Pond Com.
American Investment Sec's Com.
Pere Marquette 1st Pfd.
Butte Water Co. 5s, 1921
Indiana Columbus & East. 5s, 1926
Hudson River Elect. 5s, 1931
WANTED.
American Caramel Pfd.
Pere Marquette Com.
N. E. Investment Sec's Pfd.
Waltham Watch Pid.
Lynn Gas & Electric Co.
Atlanta Northern 5s, 1954
Page Woven Wire Fence §s, 1922
Newport & Fall River §s, 1954

HOTCHKIN & CO.

SPECIALISTS IN INACTIVE SECURITIES
v Stock Exchange Bldg., Boston
~Telephone Maln 3448

Duluth Edison Electric Com. Stock
Illinois Traction Common Stock
Lansing Fuel & Gas 5s, 1921
Canton (0.) Elect. Co. 5s, 1937
Balt. Elect. Co. Guar. Pref. Stock
Seattle Lighting Co. 6s, 1920

"H. L. NASON & CO.

Shawmut Bank Building,

65 Congress St., BOSTON, MASS.

Austin (Texas) 4s-58
Omaha Water 5s & Stocks
Development Co. of Am. 6s
Guanajuato Reduc.&Mines 6s & Stk.

- Regal Shoe Pfd.
W. L. Douglas Shee Pid.
New Hamp. Elec. Rys. Com. & Pid.

F. W. MASON & CO.  Staee st

® Boston, Mass.
WANTED '

Chicago Suburban Water & Light Co. 5s

Butte Water Co. bs, 1921

National Fuel Gas Co Stock

Duluth Street Ry. Co. Gen. §s, 1930
FOR SALE

U S. Envelope Co., common.

C. H. FARNHAM

27 STATE STREET, BOSTON

WEBB & CO.

INVESTMENT SECURITIES

74 BROADWAY NEW YORK

GEO. B. EDWARDS

Tribune Building, 154 Nassau Street,
Telephone 4218 Beeckman, NEW YORK, N. Y.

Negotiations,Investigations,Settlements,
In or out of New York City

Satisfactory References

New York State Railways, common
Mohawk Valley Co.
" Stocks and Scrip.

M'LCOLM STUART

& 60 Broadway, Teleph®ne:
~tx NEW.YORK 166 R® or
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Vicksburg Shreveport & Pacific P. L. 6s, 1915
Denver Northwestern & Pacific 4s, 1952
Toledo Terminal Railroad 4145, 1957
Gulf Beaumont & Kansas City 6s and 5s
Pere Marquette Cons. 4s and Ref. 4s
Atchison & Eastern Bridge 4s, 1928
Wabash, Des Moines Div. 4s, 1939
Cleveland Lorain & Wheeling 5s
Northwestern Terminal 5s, 1926
. Great Northern of Canada 4s
9 ' : Rio Grande Junction 5s, 1939
Detroit & Mackinac 4s, 1995

AND ALL OTHER ST-AM RAILROAD SECURITIES DEALT IN

F. J, LISMAN & COMPANY,

SPECIALISTS IN STEAM RAILROAD SECURITIES
Members N. Y. Stock Exchange

80 BROAD STREET, NEW YORK

Land Title & Trust Co. Building, PHILADELPHIA
39 Pearl Street, HARTFORD

United Electric Co.of N. J.

First Mtge. 4s, due 1949
BOUGHT AND SOLD

This company serves a population
of about 1,000,000, including the
cities of Newark, Jersey City,
Hoboken, Elizabeth, Bayonne, the
Oranges and Montclair,

G. W, Walker & Co.

Tel. 100 Bread. 25 Breed St., New Yeord

Seaboard Air Line Ry.

3-year Coll. Trust ext. 6s, due May 1911
10-year Coll. Trust 5s, due May 1911

SUTRO BROS. & CO.

BANKERS
44 PINE STREET, NEW YORK
Members New York Stock Exchange.

Cuban Government Internal 5s
Western Maryland 1st 4s, 1952
Michigan Central Deb. 4s, 1929 LI 8B EY & STR UTH ERS
Chic. Burl. & Quincy Gen. 4s, 1958 55 Cedar Street

Chesapeake & Ohio Cons. 5s, 1939 "‘NEW YORK
Chic. Rock Island & Pac. Ref.4s,1934

L. | M. P RINCE & CO. New Haven 6s

Members New York Stock Exchange. ‘ Cin. R' h ond & Ft.Wa 7
'20 BROAD ST. NEW YORK o yne (s
Rensselaer & Saratoga 7s

We Offer Central Branch 4s, 1919

300 SHARES

SOUTHWESTERN OF GEORGIA : :
5% GUARANTEED STOCK WANTED

: Allegheny Valley 4s
J. H. HILSMAN & CO.| g% Creek First 4s
"EMPIRE BUILDING, ATLANTA. GA. Gettysburg & Harrisburg 5s

Pine Creek First 6s .
$100,000 CITY OF YONKERS Schuylkill River East Side 4s

414s, due April 1915 MELLOR & PETRY |

TO NET 4.209,

Members
~ New York and’Philadelphia Stock Exchange
FERR'S & WHlTE' 104 S. Fifth Street Philadelphia
Tel. 6327-8 Hanover 87 Wall St.. N. Y. :
We Want fo'Buy ' We offer
Temple Iron Co. 4s 325,000
Rombaceh Blaceic Ry. 5 ; :
Cuban (fovermnent ( ﬁte?nal) Bs ' ngar a LOCprl't & Oﬂtano
Central RR. of Haiti 6s P CO
Kanawha & lgpcking Coa! & Coke 5s ower B ;
Rochester ittsb. Coal & Iron 4 145 & 5s First}l![tge. 5%, Sink. Fund Gold Bonds
J. H. BECKER & CO. _~ due November 1st 1954,
Tel. 985 Reotor 80 Broadway, New York | p1i00 90 & int Yielding 5.60%.

Exempt from taxation in New York State

Grand Rapids Ry. c?,“{ﬁﬁ .Ds% Bonds, due 1916
F BURGESS, LANG & CO.

OFFER
st {o:‘e %}'tz:al:!:a % léig:‘tl."l{g%g'.& Bawer s NEW yoﬂKpﬂ‘mte Wi BOSTON -
Sutton, Strother & Co., | 34 Pine Strest 50 State Streot
Calvert and German Streets Telephone 2417-8-9 John
BALTIMORE
Members of Baltimore Stook Exchange WANTED

Toledo Fremont & Norwalk 5s, 1920
Indianapolis Trac. & Term. 5s, 1938
Union Traction of Indiana 5s, 1919

SAMUEL K.PHILLIPS &CO.

42| Chestnut St. Philadelphia
BONDS Members of Philadelphla Stock Exchange.

Ayer Mills Construction & Equip. 414s

Bake[, AY"HE & cgmpany Interborough R. T. Co. 6s, 1911

Pacific Telephone Co. 5s, 1937
BOSTON Westinghouse Elec. & Mfg. Co. 6s, 1913

Members N.Y., Boston & Chicago Stock Exohanges
49 Wall Street

1 Boston NEW YORK Chicazo

Robt.Glendinning & Co.

400 Chestnut Street, Philadelphia.
Richmond-Washington Co. 4s
West. N. Y. & Pa. 1st Mtge. b3
Choctaw Okla. & Gulf Cons. 6s
Norfolk & Western Equip. 4s
Pennsylvania Gen. Frt. Equip. 4s
Syracuse Rapid Transit 1st 5s
Lehigh Ooal & Nav. Coll. Tr. 4148
Manufacturers Water Co. 1st bs

WANTED
100 American Chicle Preferred
100 Del. Lackawanna & West. Coal
300 Federal Light & Traction Common
100 Hudson Comrames Preferred
100 National Fuel Gas
100 Plattsburgh Gas & Electric Preferred

FREDERIC H. HATCH & CO.

New York Boston
30 Broad Street 850 Congress Styeet
Private telephone between New York and Bosten

We buy and sell Bonds of Gas and
Electric Companies controlled by the

UNITED GAS IMPROVEMENT C(O.

List of quotations upon request; also
a very comprehensive circular letter in

regard to U. G. I. Stock.

REED A. MORGAN & CO.,

West End Trust Bldg., Phila., Pa.
Members of the Philadelphia Stock Exohange

Telephones, Bell-Spruce 21-81,
s {Keystg:le-lhc. 208

Ches. & Ohio 5s, 1929

Elmira Cort. & Nor. 1st 6s, 1914
Peoria & Pekin 2nd 4 14s, 1921
Manitoba 4s, 1933

BLAKE & REEVES
Tel. 1504_ John . 84 Pine Street, New York

We can replace with a
6% First Mortgage Bond
Non-taxable in New York State
Securities Maturing January 1st.

Pingree, McKinney & Co.

8 Oongress Street, Boston,

We desire offerings of free of
tax bonds in the State of

Pennsylvania
WURTS, DULLES & CO.
126 §. FOURTH ST., . PHILADELPHIA

- Telephone !.ombu'd 1060-10061
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10th Ward Bank Stock INVESTMENTS
Hudson Companies Preferred Stock
Automatic Electric Co. Stock The methods employed by conservative investors in choosing their Investments, is based on
d Stock a close analytical study of all the fundamental factors affecting the investment, such as the
Amer. Gas & Elect. Co. Preferred Sto value of the property pledged, the ability of the Company to continue earnings, the general
Great Western Sugar Co. Common & Pref. credit and standing of the Company, and the maturity, price, yleld and market of their
Mexican Int. 1st 4s. 1977 (stamped) securities. These are polnts upon which every prospective investor should be Informed.
Syracuse Ga; Co ls.t bs, 1946 ahrﬁﬁggltg ei"rg“gfe&’ ptgar?el:(l:gtlve value of these several points 18 only brought to perfection
Keokee Cons. Coke Co. 1st 5s, 1959 We are recommending to our clients a well-balanced Investment containing
. . 6s, 1929 A RAILROAD BOND . oo YIELDING 4.80%
o R Iy —— P
Gude. Winmill & Co. ANINDOSARIG L BONENT BOND - 0 3895
L] :
BANKERS The average income on the above is over 5%. These bonds have been selected because
they meet our ideas of a conservative investment.
20 BROAD “Bml N. Y. Send for our Circular No. I—7
Telephone 445-6-T Rector G t T t C
. Chic. & N. W. (New) Gen. 4s, 1987 y £ N York I y
Oregon Short Line Pref. 4s, 1929 O ew Ior
Reading Gen. 4s, 1997 | 28 Nassau Stc]l;eeflg New York
Pittsb. Cin. Chic. & St. L. 414s, Ser.B Branch Offices
Pennsylvania Co. 414s 1921}.é ’ 6th Ave. & 43d St., New York 33 Lombard St., London, E. O
. ’ -
Pennsylvania Co. 314s, 1937-1941 :
Adams Express Stock
G CO OFFERINGS WANTED Amé.r..i:an xpress Stock
N EW BOR & oy lcilevelm'lld Elyria & Western Cons. 5s, 1920 ég‘llg;clagulé{‘tr %graglic Stocks
MEMBERS N. Y. STOOK EXCHANGE vansville Gas & Electric 1st Mtge. 5s, 1932 Phelps. Dodge & Co. Stock
60 BROADWAY. N. Y. Decatur Ry. & Lt. Co. 1st Cons. 5s, 1933 %afestp;nf? éf ‘I: Lig, Stock
. S. Motor Stocks
Telephons §300 Rector, gg’gwfg%‘;:' R. M. Stinson & Co. Wells Fargo Express Stock
North American Bldg., PHILADELPHIA
FRIVALE WARL 70 SE.. LOTIS Members Philadelphla Stock Exchange J. K. Rice, Jr. & Co.

"Phones Bell Walnut 22-90 Keystone Race 4-99 | 'Phones 7460 to 7466 Hanover. 33 Wall St., N.Y.
Schwarzschild & Sulzberger 6s, 1916

Consolidated Indiana Coal Co. Bs, 1935 N.Y.& Westchester Ltg. deb. 5s, 1954 WANTED :
L s ., Westchester Ltg. 1stt§s, 1950 Danv. Urb.&Cham. Ry.5s, Mch. 1923 -
Havana Tobacco Co. 5s, 1922 Kings Co. El. Lt. & Power 5s & 6s Decatur Ry.&Lt.Co.Cons.5s, Dec.’33
General Motors Common Central Union Gas bs, 1927 Toledo Fre. & Norw. 6s, Jan. 1920
faectrical Serunitios Cornaration Pref, Stock N.Y.& East River Gas 1st 5s, 1944 Decatur Gas & El.Cons.M.5s,Jan. '30.
e e ° N.Y.& Queens El Lt.& P. bs, 1930 — . ‘
e will furnish quotations on all inactive or o E W v K NE & CO‘
listed securitles. , : PATERSON & CO DWARD V. KA -
We speclalize in coal company bonds. *» MORRIS BUILDING, PHILADELPHIA.
MEGARGEL & CO Tel. 1988-6-7 Rector 20 Broad St.. N. Y | Telephones, Bell-Spruce 3782. Keystone,Race 630G
BANEERS y Central Indiana Railroad Railroad and Other
§ Nassau Street NEW YORK First Mtge. 4s, Due 1953 Investment Bonds
Atlantic & Danville 1st 4s, 1948 GILMAN & CLUCAS
gf‘}&' '5:”;‘; “2;‘.’-,;:& dllg’ffuncﬁon " 1st Nat. Bank Bidg.. 34 Pine Street | ;o) 674?&3.'5«;“? ! WQ eflstreet
Denver & Rio Grande Impt. 5s, 1928 NEW HAVEN, CT. NEW YORK ’
Choctaw Okla. & Gulf Cons. 5s, 1952
Choctaw Okla. & Gulf Gen. 5s, 1919 The highest authorities declare HOLDERS OF '
EYER & COMPANY PORCUPINE West Chester Kennett & Wilmington 5
Tel. 7760 1-3-3 Hanover o Krediest gl campin Gie world COMMUNICATE WITH :
$7 Wall Street NEW YORK Write us to-day for information ‘ ' ‘ —_— .
Princeton & Nor. W. Registered 315s | WARREN, GZOWSKI & CO. George B. Atlee & Co.
Winona & St. Peter 78 . Members Toronto Stock Exchange 1 F
New Orl. Mob. & Chic. Bond Scrip |25 Broad Street, - , New York, | 119 8. Fourth St. Philadelphia

New Orl. Mobile & Chicago Bonds

- New York Municipals Nevada-California Power Co. bonds and stock.

New Jersey Municipals Equipment Bonds and Car Trusts Ror i Staes Pawer kit
ver (as & Electri

DOUGLAS FENWICK & CO.| Swartwout & Appenzellar | Noisees Tahs & ovtans Power Co.

Tel. John 109 84 WALL ST . BANKERS JAMES N. WRIGHT & CO.
Northern Ohio 1st 6s, 1945 Mambsts: N, ¥ Btack Bxcharigs DENVER, COLO.
Chic. St. L. & Pittsb. 1st 5s, reg.,1932 | 44 Pine Street NEW YORK CITY |- ALE
Third Ave. 1st 5s, 1937 198, A
_ Edison El Il Co.(Bklyn.)ds, 1939 | St. Joseph (Mo.) Gas Co. 1st bs gm0l Trach. Gou of N, 1st Bs
N.Y. L. E. & West. 7s, 1920 St. Paul Gas Co. 1st 6s, 1915 {
Ka:nsa.s City Souphern 6s, 1950 Lacombe Electric Co. 1st 5s Pa'lssgt?'1 gs,&lullvlg\:vigl;'zmect. LTagHion
gmya guﬂwifweg:, ;:22;937 | Lincoln (Neb.) Gas & El. Lt. bs H‘lﬁison lgzgnty Gas COo. 1st Bs,
. Y. A ; . bs, o < v ov.
Denver & Rio Grande 4s, 1936 bainorn's Gas & Epetxic Go.. Ba \ ’ —
Galveston City 53, 1928 LAMARCHE & COADY,| W.E.R. SMITH & CO.,
) oll;mbersNewfork Stock Exchange, Chicago & North West. (New) 4s
road St. New York. Minneapolis & St. Louis 5s, 1911 ‘-
Coffin & Compa Western New York & Penna. 5s o
e L PRIy Chicago Indiana & Southern 4s ©or

Ulster & Delaware 4s
St. Paul Minneapolis & Manitoba 414s -
Kansas & Colorado Pacific 6s . !
Baltimore & Harrishurg s St. Louis & San Francisco 414s, 1912 !

Western Pacific 5s
Atlanta Knoxville & Northern 5s spe . 'y
Columbus & Ninth Avenus bs , ~ Southern Pacific of California 6s, 1912

Illinois Central, Cairo Bridge 4 - Cincinnati Hamilton & Dayt. Issues

D —

| Kansas City Southern 55 | WERNER B 0 N, O & 'R
- Chicago & g&st. Illinois 6s, 1934 Tel, 4800-1-2-34-5 BroadoI{’ s & G 25'%%9“51&.;?

OFFER -
Lehigh Valley General 4s
Atlantic Coast Line, L. & N. Coll. 4s

pitized for FRASER
p://fraser.stlouisfed.org/
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Nederlandsch Administratie- & Trustkantoor

(NETHERLANDS ADMINISTRATION & TRUST COMPANY )
215 Singel - AMSTERDAM. (Holland.)

H. MEINLKLSZ, President

Board of Directorss
H. WALTEI% L. D., Chairman.
de Kock & Uyt den Bogaard.:

A. A. H. BOISSEVAIN Ph. MEES,

Director of Swiss Bankvereln and R. Mees & Zoonen.

of Labouchere, Oyens & Co’s Bank.
J. A. DUYNSTEE, H. MEINESZ.

Telders & Co. President.

F. Th. EVERARD,
Banker.

P. M. J. GILISSEN.
Arn

old Gllissen.

AUG. KALFF,
Jan Kaiff & Co.

G. H. DE MAREZ OYENS
. Labouchere, Oyens & Co’s Bank.
A. L. G. H. PICHOT

Westerwoudt & Co.

W. M. SCHEURLEER, .
Scheurleer & Zoonen

Acts as Executor, Administrator, Trustee, Guardian, Agent, et:,
Acts as Trustee of Corporation Mortgages.

MELLON NATIONAL BANK

PITTSBURGH, PA.

As .your reserve depositary, this
bank offers you perfect service and
liberal interest on your balances.

CAPITAL AND SURPLUS, -

$7,000,000

Ilinois Surety Company

Home Office, 205 La Salle Street
CHMICAGO

WRITES ALL CLASSES SURETY BONDS
Court—Fidelity—Contract—Miscellaneous

The motto of the Illinois Surcty Company is “Prompt Service’®
both in the handling of its business and the adjustment of its losses

THanted.

WANTED

Two Municipal Bond Salesmen, one
experienced in New York State, one
experienced in Pennsylvania, by Ohio
Municipal Bond House. Replies will
be held in confidence. Address—stat-
ng age, experience and references—
B. C. D., care the Chronicle, P. 0. Box
958, N. Y. City.

To Banks and Trust Companies

Would like to correspond with view to organiz=
ing a BOND DEPARTMENT. Have had ten
years’ experience in all branches of bond business
and will furnish satisfactory credentials. Have
sold large amounts of railroad and franchise
corporation bonds and have never handled a
defaulted issue. Am thirty, married, a club man
nd capable. Address “ENERGETIC,” care
ommercial & Financial Chronicle, P. 0. Box 958

N ew York City.

WANTED

Experienced Bond Salesman with
clientele in Middle West. Address
A B C, care Commercial and Finan-
cial Chronicle. P. 0. Box 958,
New York City.

SALESMAN with long experience in buying
and selling municipal and corporation bonds,
and in office management, desires to represent
reputable bond house on the Pacific_ Coast,
Address, “E. J. M..” “care Commercial and
F nancial Chronicle, P. Q. Box 968 N. Y. City.

__SALESMAN AND OFFICE MANAGER, with
many years’ experience, desires to connect ‘himself
on anu:nry blstdwhith hizhA-gl;iadef q;%m%p_zgucaand

at ond house. ress-'T. X..” care
E%rﬁpiggrc?:l and Financial Chronicle P. 0. ‘Box
958 N. Y. City.

Municipal Bonds
Legal for Savings Banks
and Trust Funds

R. M. GRANT & CO.

BANKERS

31 NASSAU STREET NEW YORK

Peetings.

THE MERCA,[\'TILE NATIONAL BANK.
of the City of New York.

. New York, December 8th 1910.
The Annual. Meeting of the Shareholders of
this Bank will be held at the Banking House
on Tuesday, January 10th, 1911, at twelve
o’clock noon, for the purpose of electing Direct-
ors of sald bank, and for the transaction of
such other business as may be brought before
the meeting. The Transfer books will be closed

from January 7th to January 11th, inclusive

EMIL KLEIN, Cashier.

THE GALLATIN NATIONAL BANK
OF THE CITY OF NEW YORK
December 5, 1910.
The Annual Meeting of the Stockholders of this
Bank for the election of Directors will be held at
the banking house. No. 36 Wall Street, the 10th
day of January, 1911, between the hours of 12 m.

and 1 p. m.
GEORGE E. LEWIS, Cashier.

THE NATIONAL CITY BANK OF NEW YORK.,
" ‘ December 3rd, 1910. ;

The annual meeting of the shareholders of this
bank, for the election of directors and the trans-

aotlon of such other business as may be brought

before 1t, will be held at.Jts banking house In Wall
Street, on' Tuesday, January 10th, 1911, at
twelve o’clock noon. ! , i

A, KAVANAGH, Cashfer. *-

The
@itizens Central
Dational Bank
of ew Yoxh

320 BROADWAY

Edwin S. Schenck, President
Francis M. Bacon Jr., Vice-President
Albion K. Chapman, Cashier
Jesse M. Smith, Asst. Cashier
James McAllister, Asst. Cashier
W. M. Haines, Asst. Cashier

Capital - - $2,550,000
Surplus and Profits $1,700,000

H. M. BYLLESBY & Co.
ENGINEERS

EXAMINATIONS and REPORTS

218 La 8alle Street, CHIGAGO
Portland, Ore.

Oklahoma City, Oklahoma, Mohile, Ala.
Dividends.
Office of
H. M. BYLLESBY & COMPANY,
Engineers, Managers,
Chicago.

The Board of Directors of the OKLAHOMA
GAS & ELECTRIC COMPANY of Oklahoma
City, Oklahoma, has declared a quarterly dividend
of two per cent (29%) ugon the common stock of
the company, payable by check December 15th

./ 1810 to stockholders of record as of the close of

business November 30th 1910.
ROBERT J. GRAF, Assistant Secretary.

Office of
H. M. BYLLESBY & COMPANY,
Engineers, Managers,
Chicago.

The Board of Directors of the SAN DIEGO
CONSOLIDATED GAS & ELECTRIC COM-
PANY of San Diego, California, has declared a
quarterly dividend of one and three-quarters per
cent (13{%) upon the common stock of the com-
pany, payable by check December 15th 1910 to
stockholders of record as of the close of business
November 30th 19810.

ROBERT J. GRAF, Assistant Secretary.

Office of
H. M. BYLLESBY & COMPANY,
Engineers, Managers,
hicago. :

The Board of Directors of the MUSKOGEE
GAS & ELECTRIC COMPANY of Muskogee,
Oklahoma, has declared a quarterly dividend of
one and three-quarters per cent (13{%) upon the
preferred stock of the company, payable by check
December 15th 1910 to stockholders of record
as of the close of business November 30th 1910.

ROBERT J. GRAF, Assistant Secretary.

Office of .
STANDARD: GAS & ELECTRIC COMPANY,
Chicago.

The Board of Directors of the STANDARD
GAS & ELECTRIC COMPANY has declared a
quarterly dividend of one and three-quarters per
cent (13 %) upon the preferred stock of the com-
pany, payable by check December 15th 1910 to
stockholders of record as of the close of business
November 30th 1910.

W. F. STEVENS Jr., Secretary.

AMERICAN CAN COMPANY.

A quarterly dividend of One and One-Quarter
Per Cent (1% %) has been declared upon the
Preferred Stock of this Company, payable on
January 2, 1911, to stockholders of record at the
close of business December 16, 1910. Transfer
Books will .remain o%en. Checks mailed.

. i . H. ISMON, Secretary.

. GENERAL CHEMICAL COMPANY.
25 Broad Street, New York, November 18, 1910. -
. The regular quarterly dividend of ONE AND
ONE-HALF PER CENT (1%%) will be paid
January 3, 1911, to preferred stockholders of
record at 3 p. m., Tuesday, December 20, 1910.
JAMES L., MORGAN, Treasurer.

i
#
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ST. LOUIS SOUTHWESTERN, RAILWAY CO.
Preferred Stock Dividend
New York, December 8, 1910.
A semi-annual dividend of $2 per share on the
preferred capital stock of this Company has been
declared payable on January 16, 1911, at the office
of the Company, 165 Broadway, New York, to
stockholders of record at the close of business on
December 31, 1910.
The transfer books will not be closed.
By order of the Board of Directors.
ARTHUR J. TRUSSELL, Secretary.

DETROIT & MACKINAC RAILWAY COMPANY.
40 Wall St., N. Y. City, Nov. 28th, 1910.

A dividend of Two and One-Hualf Per Cent
(214%) on the Preferred Stock and a dividend
of Two and One-Half Per Cent (2}4%) on the
Common Stock of this® Company, have this
day been declared, payable January 3rd, 1911,
to stockholders of record at the close of business
on December 15th, 1910. The stock transfer
books of the Company will close December 15th,
1910, and reopen January 5th, 1911.

C. B. COLEBROOK, Treasurer.

NEW YORK CENTRAL & HUDSON
RIVER RAILROAD COMPANY.
Treasurer's Office, New York, Dec. 7th, 1910.
A dividend of Five Per Cent on the capital stock
of the New York & Harlem Railroad Company
will be paild by the New York Central & Hudson
River Rallroad Company, Lessee (under the pro-
visions of the contract between the two com-
panies) at this office on the 3rd day of January
next, to stockholders of record at the close of
business on the 15th inst.
EDWARD L. ROSSITER, Treasurer.

THE HOCKING VALLEY RAILWAY CO.
New York, Dec. 1, 1910,
A semi-annual dividend of TWO PER CENT
2%, has this day been declared upon the Common
Stock of the Company, payable January 16, 1910,
at the office of J. P. Morgan & Co., New York
City, to stockholders of record December 19,
1910 Stock transfer books will not close.
Checks will be mailed to stockholders who have
filed dividend orders.
JAS. STEUART MACKIE, Treasurer.

PREFERRED DIVIDEND NO. 33
Otfice of the
ST. JOSEPH RAILWAY, LIGHT, HEAT &
POWER CO

St. Joseph, Missourl.

The Board of Directors has declared the regular
quarterly dividend of One and One-Quarter Per
Cent (14 %) upon the Preferred Stock, payable
January 1st, 1911, to stockhollders of record at the
close of business December 15th, 1910. Checks
wiil be mailed.

G. L. ESTABROOK, Secretary.

PREFERRED STOCK DIVIDEND NO. 18.

Office of the .
PORTLAND RAILWAY, LIGHT & POWER CO.
Portiand, Orezon.

The Board of Directors has declared the regular
quarterly dividend of One and One-Quarter Per
Cent (11{%) upon the Preferred Stock, payable
January 1st, 1911, to stockholders of record at
the close of business December 12th, 1910.
Checks will be mailed.

G. L. ESTABROOK, Secretary.

PREFERRED STOCK DIVIDEND NO. 6

Office of the
CHATTANOOGA RAILWAY & LIGHT CO.
Chattanooga, Tennessee.

The Board of Directors has declared the regular
%uarterly dividend of One and One-Quarter Per

ent upon the Preferred Stock of the Chattanooga
Rallway & Light Co., payable January 1st, 1911,
to stockholders of record at the close of business
December 15th, 1910. Checks will be mailed.

G. L. ESTABROOK, Secretary.

NORFILK & WESTERN RAILWAY CO.

The Board of Directors has declared a quarterly
dividend of One and One-Quarter Per Cent upon
the Common Stock of the Company, payable at
the office of the Company, Arcade Building,
Philadelphia, Pa., on and after December 19,
1910, to the Common Stockholders as registered
at the close of business November 30, 1910.

E. H. ALDEN, Secretary.

OFFICE OF
AMERICAN SMELTING & REFINING CO.
165 Broadway, N. Y. City, Dec. 7, 1910.
QUARTERLY PREFERRED STOCK
DIVIDEND NO. 46

The Directors of the American Smelting &
Refining Company have this day declared a divi-
dend of 13 % on the Preferred Capital Stock of
the Company, payable January 3, 1911, to stock-
holders of record at three o’clock P. M. December
15, 1910. The books of the Company for the
transfer of Preferred Stock will be closed at three
o'clock P. M., December 15, 1910, and will be
reopened immediately after the final adjourn-
ment of a speclal meeting of the stockholders of
the Company called to be held on January 5, 1911.

W. E. MERRISS, Secretary.

AMERICAN CAR & FOUNDRY COMPANY.
New York, Dec. 5, 1910.
PREFERRED CAPITAL STOCK
DIVIDEND NO. 47
A dividend of One and Three-Quarters Per Cent
(1% %) on the Preferred Stock of this Company
has this day been declared, payable January 2,
1911. to stockholders of record at the close of
business December 12, 19810.
Checks will be mailed by the Guaranty Trust
Company of New York.
S. S. DE LANO, Treasurer.
WM. M. HAGER, Secretary.

AMERICAN CAR & FOUNDRY COMPANY.
New York, Dec. 6, 1910.
COMMON CAPITAL STOCK
DIVIDEND NO. 33
A dividend of One-halt Per Cent (Y% %) on the
Common Stock of this Company has this day been
declared, payable January 2, 1911, to stock-
lllgldﬁx"g 6)! record at the close of business December
Checks will be' mailed by the Guaranty Trust
Compuny of New Yorsk.s DRLAN ¥
. S. ANOXN Treasurer.
WM. M. HAGER, Secretary.
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AND-SHORT TERM NOTES.

SERVICE CORPORATIONS.
THE ROOKERY

Babcock, Rushton & Co.

BANKERS AND BROKERS

LISTEDandUNLISTED BONDS

WE ARE IN CLOSE TOUCH AT ALL TIMES BY PRIVATE
WIRE WITH THE NEW YORK BOND MARKET THROUGH
" OUR OWN NEW YORK OFFICE AND A E PREPARED TO
FSRNISH PROMPT A D EFFICIE T SERVIC
HANDLING OF ORDERS AND SUPPLYING QUOTATIONS.

WE ARE ALSO PREPARED TO GIVE SPECIAL ATTENTION
TO THE HANDLING OF ORDERS IN ALL LOCAL BONDS

OUR COMPLETE STATISTICAL FILES ARE AT THE SERV-
ICE OF THOSE DESIRING ACCURATE INFORMATION ON
BOND - ISSUES OF RAILROAD,

' MEMBERS
New York Stock Exchange

IN THE

INDUSTRIAL AND PUBLIC

7 WALL STREET

5 .
 CHICAGO  iag ik bt = NEW YORK
Aividends. REDEIL TION

American Woolen Company
FORTY-SEVENTH QUARTERLY DIVIDEND"

Notice is hereby given that the regular quar-
terly dividend of One and Three-Quarters Per
Cent (13%) on the Preferred Capital Stock of
the American Woolen Company of record De-
cember 21st, 1910, will be paid on the 16th day
of January, 1911.

Transfer Books for Preferred Stock will be
closed at the close of business December 21st,
1910, and will be reopened January 5, 1911. |

Checks will be mailed by the Guaranty Trust
Co. of New York. )

« WM. H. DWELLY JR., Treasurer.
Boston, Mass., Dec. 6, 1910.

THE NORTH AMERICAN COMPANY.
30 Broad St., N. Y., November 26, 1910.
A quarterly dividend of ONE AND A QUAR-
TER PER CENT upon this Company’s Capital
Stock will be paid on January 3, 1911, to stock-
holders of record at the close of business on
December 15, 1910. The stock transfer books
will not be closed. Checks will be maliled to
stockholders who have filed Permanent Dividend
Orders at this office.
J. D. MORTIMER, Secretary.

§ Office of the
LANSTON MONOTYPE MACHINE COMPANY.
Philadeliphia, Pa. '

The Board of Directors has this day declared a
quarterly dividend of 14 Per Cent on the Capital
Stock of this Company, payable on the 30th day
of December, 1910, to stockholders of record at
the close of business December 23 1910.

J. SELLERS BANCROFT,

Treasurer.
Philadelphia, December 6. 19i0.

AMERICAN BEET SUGAR COMPANY.
PREFERRED STOCK DIVIDEND NO. 46.
32 Nassau St., N. Y.. Dec. 6, 1910.

A regular Quarterly Dividend (No. 46), of One
and One-Half Per Cent, on the Preferred Stock
of this Company, has been declared, payable on
January 3, 1911, to stockholders of record, at the
close of business December 21, 1910.

Checks will be mailed.

J. E TUCKER, Treasurer.

THE MERCANTILE NATIONAL BANK
OF THE CITY OF NEW YORK.

December 8, 1910.

DIVIDEND: The Directors of this Bank have
this day declared a quarterly dividend of One
and One-Half Per Cent, free of tax, payable
January 3rd, 1911, to Stockholders of Record.
Transfer books will close Dec. 23rd and reopen

January 4th, 1911.
nuary EMIL KLEIN, Cashier._

AMERICAN BRAKE SHOE & FOUNDRY CO.
The Board of Directors have this day declared
the regular quarterly dividend of 1% % on the
referred stock of this company payable Decem-
ger 31 1910 to stockholders of record December 16
1910. Transfer books will not be closed.
HENRY C. KNOX, Secretary.

AMERICAN BRAKE SHOE & FOUNDRY CO.
The Board of Directors have this day declar
the regular quarterly dividend of 13 % on the
common stock of this company payable Decem-
ber 381 1910 to stockholders of record Decem-
ber 16 1910  Transfer books will not be closed.

HENRY C. KNOX, Secretary._

ATIONAL HARVESTER COMPANY.
lg’\l;g'%gly dividend No. 4 of 1% on the Common
Stock, payable January 14, 1911, has been de-
clared to stockltl’oldgt‘;s % 11'(;.3(301'(! at the close of
ecember 24, .
pisiness B RICHARD F. HOWE,
Secretary.

L] w oo
2%a :l!.n.-.d.nl 218 Gaal ikl ani W SIS 46T AL WENmd

FIRST MORTGAGE BONDS OF
The Equitable Wlluminating Gas Light
Company of Philadelphia

Notice is hereby given that, pursuant to the
terms of the Mortgage of THIE EQUITABLE
ILLUMINATING GAS LIGHT COMPANY OF
PHILADELPHIA, dated February 1st, 1898,
Two Hundred and Nine (209) Bonds were this day
drawn in accordance with the requirements of
Article Third of the Mortgage, bLeing bonds

numbered:
195 1110 2036 2796 3733 4830 5605 6354
213 1124 2043 2835 3855 4858 5607 6357
247 2055 2856 3864 4864 5614 6403
256 2092 2912 3911 4906 5629 64435
324 2121 2965 3915 .49007 5716 6452
328 2163 3114 4056 4909 5777 6503
355 2196 3191 4165 4923 5798 6527
418 2197 3238 4204 5018 5799 6653
450 2221 3254 4208 5038 5811 6656
456 2246 3259 4216 5054 5812 6677
516 2260 3271 4230 5078 5814 6726
561 2261 3272 4241 53144 5818
587 2262 3320 4277 5145 5961
589 2304 3376 4315 5173 5989
628 2346 3417 4368 5187 6022
657 2357 3423 4396 6035
752 2456 3432 4427 6043
848 2476 3510 4448 6051
857 2517 3514 6076
885 2522 3522 6094
899 2569 3524
908 2577 3580
978 2619 3602
1065 2628 3621
1066 1979 2686 3687
2717 3719 4742
7494

1076 1993

These bonds will be paid at 105 and accrued
interest to January 1st, 1911, on presentation at
the office of The New York Trust Compan No.
26 Broad Street, New York City, on an after
January 3d, 1911. Interest will cease on the
above bonds on January 1st, 1911.

THE NEW .YORK TRUST COMPANY,
By H. W. MORSE, Secretary.
December 1st, 1910.

HASKINS & SELLS

CERTIFIED PUBLIC -CCOUNTANTS

30 BROAD STREET
NEW YORK

LLONDON, E. C.
30 COLEMAN STREET

CHICAGO, Marquette Building
ST. LOUIS, Third National Bank Building
CLEVELAND, Williamson Bulldin
PITTSBURGH, Farmers’ Bank Building
BALTIMORE, Equitable Building

ANNOUNCE
The Opening of an Office

at
BALTIMORE
in the
EQUITABLE BUILDING
December 1, 1910

Bividends.

E. 1. duPONT DE NEMOURS POWDER CO.
Wilmington, Del., Nov. 30th, 1910.

The Board of Directors has this da declared
the regular quarterly dividend of 2% on the
common stock of this company, payable Decem-
ber 15th, 1910, to stockholders of record at close
of business December 5th, 1910; also, dividend
of 13 % on the preferred stock of this company
payable January 25th, £

record on January 14th, 1911,

1911, to stockholders o
asnvairta W
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WE OWN AND OFFER

the unsold portion of

$1,150,000

Seven Per Cent Cumulative Preferred Stock

(Preferred as to assets and dividends)

THE McCRUM-HowELL CoMPANY

Incorporated under the laws of Connecticut

Manufacturers of the ** RICHMOND” Radiators, Heating Boilers, Enameled Ware,
H Portable Suction Cleaners and Stationary Vacuum Cleaning Systems

Dividends payable the first days of February, M ay, August and November.
(26th Consecutive Quarterl y Dividend paid November 1, 1910.)

CAPITALIZATION
7% Cumulative Preferred Stock, $3,500,000
Common Stock, - - 3,500,000

No Bonded Indebtedness

From a letter of Mr. Lloyd G. McCrum, President of the Company, giving full details (copies of which may
be had upon application), we summarize as follows: ‘
Net earnings for the past six years have averaged more than three times preferred
dividends. Earnings of the combined companies for fiscal year ended May 1st, 1910,
were $640.195 84. ' :

No bonds, nor can any be issued without the consent of 759, of the total outstanding
stock, the preferred stock having equal voting power with the common.

The Company is one of the largest manufacturers of boilers, radiators and enameled
ware, and the largest manufacturer of vacuum cleaning systems in the United States.

The interest of the management in the continuance of the Company’s success is evi-
denced by large holdings of Common Stock. :

Dividends on the Common Stock are at the rate of 3% per annum, payable quarterly.
Both classes of stock are listed on the Chicago Stock Exchange, where application
will be made to list this issue.

) Reference is made to the following balance sheet, submitted and verified by the
Safeguard Account Company, Chartered Public Accountants:

Combined Balance Sheet

Introducing assets and liabilities of the several companies now taken
over as of May 1, 1910, as adjusted after the new issue of Preferred Stock:

: ASSETS. LIABILITIES. ’

Real Estate, Plants, Buildings, Machinery, 7% Cumulative Preferred Stock______ ____ $3,5600,000 00

Patents, &c____-_ - ___ .. " $6,017,088 72 | Common Stock ________ . o s 3,500,000 00
Cash—after deducting current liabilities - Surplus ____________________ 7 333,185 87

of every nature_.___________ 462,506 29 | Reserve __________ . 92,5600 00
Accounts and Bills Receivable ... 1,157,628 72 ‘
Materials, Supplies, Work in Process, Fin-

ished and Unfinished Mdse. ______ . __ 788,462 14

$7,425,685 87 $7,425,685 87

Having sold a large portion of the above preferred stock, we offer, subject to prior sale and advance in price,
the balance at par ($100 per share) and accumulated dividends from November 1st, 1910, to be accompanied by
a bonus of 10%, of Common Stock. Interim certificates for the Preferred Stock will be issued exchangcable for
definitive certificates when engraved. MeCrum-Howel] Company receipts will be issued, exchangeable for Common
Stock certificates on and after January 30, 1911.

From the standpoint of security, stability of earnings, liberal income_ret‘urn, marketability and promise of
appreciation in value, we regard the above stock as a safe and attractive investment. Our recommendation is based
on our own intimate knowledge of the affairs of the Company for the past five years.

Geoi;ge H. Burr & Company

BANKERS
37 WALL STREET NEW YORK CITY

BOSTON CHICAGO PHILADELPHIA ST. LOUIS KANSAS CITY SAN FRANCISCO
£ 356 Congress St. The Rookery Phila. Bk. Bldg. 3d Nat’l Bk. Bldg. Bk. of Com. Bldg. Kohl Bldg.

;
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$15,000,000
. GENERAL MOTORS COMPANY

6% FIRST LIEN FIVE YEAR SINKING FUND GOLD NOTES

Dated October 1, 1910 Due October 1, 1915

Interest payable April 1 and October 1.

CENTRAL TRUST COMPANY OF NEW YORK, Trustee
Coupon notes of $1,000 each; may be registered as to principal

Authorized Issue - S a $20,000,000

Outstanding (present issue) 15,000,000
The remaining $5,000,000 can be issued only when approved by the Company’s Board of Directors and Finance
Committee. ’

Redeemable as a whole (or in part through Sinking Fund) on any interest date at
10214 and interest.

Application will be made to list these notes on the New York Stock Exchange

The capitalization of the General Motors Co., as shown by a letter of the Vice-President, (copy of which letter
will be sent on request) is: ;
$16,000,000 69, First Lien Five-Year Sinking Fund Gold Notes;
18,038,400 77, Cumulative Preferred Stock, whereof $3,652,800 held by General Motors Co. or Sub-
) sidiary Companies; . .
By 19,874,030 Common Stock, whereof $4,085,347 held by General Motors Co. or Subsidiary Companies.
From a report of Messrs. Marwick, Mitchell & Co., chartered accountants, (copy of which report will be sent
on request) upon the condition of the company as of September 30, 1910, and other information, the Vice-President
of the Company suminarizes as follows: . B
1. Secured by a first lien on first mortgage notes and shares of stock of Subsidiary Companies ‘specif‘ied in the
Vice-President’s letter, deposited with the Central Trust Company, representing:
(a) Real Estate, Plants and Equipment of Subsidiary Companies valued (at cost less depre-
Ciation) Bt_ - - eeccce-c-mc-mme-me—ee-masmm—mmeemelo-o-o-eoosososooosooos $13,216,261

(b) Miscellaneous Investments..........- o S s s o o S e e 406,609
(c) Net current and working assets , '
Inventories at cost, receivables and cash, including proceeds of these notes _$38,372,598

Less all liabilities, except these notes ... .- ---------------- 14,225,106
_—— 24,147,493

Total Assets___ ... -----. e emmmmemeecememmmemm—mm——mamm———o- $37,770,363

2. Above assets 215 times this issue.

3. Proceeds of this issue have enabled the General Motors Co. to provide for its Own outstanding indebtedness
and that of its subsidiary motor manufacturing Companies, (oxce&cumnt operating accounts), leaving
the Companies with -about $24,147,000 net current assets, including about $3,000,000 cash. ‘

4. Net profits year 1908-09________ . .- --- R e o AR e i g $9,267,161
Net profits ‘year ending September 30, 1910 . .. oo oo oooooso oo ooooooos 10,266,322
Over 11 times the interest on these notes, or two-thirds of the principal of the issue.

6. Trust deed provides net quick assets alone, a8 therein defined, must never be less than 133 1-3% of notes
outstanding. ‘

;'ggg'gggm igig and interest or by drawing at that price. These amounts may be
2’000'000;: 1912 increased at the Company’s option.
’ )
Majority of outstanding stock deposited under voting trustagreement with Messrs. James N. Wallace, Frederick
Strauss, James J. Storrow, William C. Durant, and Anthony N. Brady, Voting Trustees. A list of the
Directors and Finance Committee is given in the letter of the Vice-President.

T:e3e Companies manufacture twelve makes of high, medium and low-priced motor cars. These are:

0.dillac Oldsmobile Oakland Rainier Welch-Detroit Reliance Truck
B aick Elmore Cartercar We'ch Rapid Truck Randolph Truck

6. Sinking Fund $1,500,000 in 1911 }To be used to retire these nctes through purchase at not exceeding 10215

J. & W. Seligman & Co. Lee, Higginson & Co.
No. 1 William St.,, New York Boston, New York, Chicago

NOVEMBER 30, 1910

This advertisement is published only as a matter of record, the notes baving all been seold

/lfraser.stlouisfed.org/
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Cable Address: Codes Used;
‘“ Hought*’ Chicago Lieber and A B C 5th Edition

Peabody, Houghteling & Co.

(Established 1865)
181 La Salle Street,
CHICAGO

We carry at all times a conservative line of high-grade Ihvestment Securities, including:

CHICAGO REAL ESTATE MORTGAGES

In amounts of from $10,000 to $100,000 each, secured upon valuable improved Chicago Real Estate.
Our judgment in such important requirements as valuation of security, quality of improvements, de-
sirability of location and income value is the result of over forty years’ active and continuous experience
in the Chicago field. Such mortgages yield from 5 to 6.

CHICAGO REAL ESTATE SERIAL GOLD BONDS

In denominations of $500 and $1,000 each,\secured by first}mortgage upon high-grade modern
‘”Apartme_nt Buildings, well-located Mercantile or Manufacturing Buildings, or large modern down=town

Office Buildings—a most convenient and desirable form of investment yielding from 5 to 6.

RAILROAD, CAR EQUIPMENT AND TRACTION BONDS

Having behind them in every case a substantial margin of security, successful history, ample
earnings and sound management. Such bonds yield from 414 to 5149,.

STEAMSHIP BONDS
First Mortgage Serial Bonds secured upon modern Steel Steamships on the Great Lakes enjoy
an enviable reputation in the investment market. After a most searching investigation, we have
j been unable to discover a single instance of default in interest or principal in such issues. ‘ Such bonds
are a legal investment for Michigan Savings Banks and yield 59.

INDUSTRIAL BONDS

Secured upon such staple natural resources as Timber, Coal and Iron Ore Lands, which are steadily
increasing in value, and which are so developed as to have ample inconie-producing capacity for the
protection of principal and interest. Also the bonds of well-known manufacturing corporations having
long-established and successful histories. .The margin of security in such bonds is invariably very
large, and the bonded debt is always payable in substantial annual or semi=annual amounts, thereby
increasing the value and safety of the investment from year to yéar. These bonds net from 5 to 69%.

SEND FOR DESCRIPTIVE CIRCULARS

NOTICE

We are in the market for entire issues of bonds of the character indicated above. Offerings are
cordially invited, and will receive our prompt attention.

7
4
)
N




L o SRR MMVAW':""".:_L_H

Bank & Quotation Section Railway & Industrial Section  Electric Railway Section
Railway Earnings Section Bankers” Convention Section State and City Section

VOL. 91. SATURDAY, DECEMBER 10 1910. NO. 2372,

° * Week ending December 3.
The Chronicle. e O T E
* . ec. . .
PUBLISHED WEEKLY.
s $ $ %% $ $
Terms of Subscription—Payable in Advance Chicago — - - - --- 203,206,548| 205,196,000 —0.7| 272.790,884| 202,532,159
For One Year...... eeeesseccecesessesesecessssescesecsssscese . $10 00 Cincinnat! - ... 25.237.850|- 27,108,700 —6.9| 26,364,150 22,128,250
FOr SIX MONENS. . - eneecenmnaanaeronnmsaazmastasesensanatancaaacaascoece 6 00 Cleveland - ...-- 21.617.553] 20,132,147| +7.4] 15,485,963 15,674,654
European Subscription (including postage{ﬁ --------------------------- 13 00 | Detroft_---_-_-. 18.501,17% 16,670,113| +11.0| 14,910,083f 13,048,218
European Subscription six months (including postage)............... 750 Milwaukee__ - - 13.569.253| 13.546,117| +0.2| 13,582,372 10,587,433
‘Annual Subscription in London (including pcstage).................. £2 148. | Indianapolis - -- 8.970,234| 10,463,916| —14.2 8,215,394 6,581,454
8ix Months Subscription in London (including postage).........-...: £1 118. | Columbus .. 5,653,200 7,427,700| —23.9 5,408,200 4,765,800
Canadian Subscription (including postage) ...c.....cecececnemeenaanens $11 50 ’goledo SO 3'382'?,33 §'2§3'?§3 +g.g g,ggg,gg? ggg;ggz
. eorla --------- ’ ’ ’ ’ + . ’ » » ’
Subscription includes following Supplements— Grond Raplas | 2664.910|  2.706,527| —1:3|  2:319,34N  2.172,142
BANK AND QUOTATION (monthly) STATE AND CITY (semi-annually) Dayton . ..----- 2,000,353 2,158,002 —7.3 1,946,461 1,432,723
RAILWAY AND INDUSTRIAL (quarterly) | ELECTRIC RAILWAY (3 tumes yearly) | Evansville -__.. 2,123,871 2,340,681] —9.3 1,963,196{ - 1,723,576
ALY Eakos monialy)” | Bixema Comarnion (Gewa) | Saemee | VAR IS ol Domd S
pringfield, Il - ,005, ,013, .81~ 1,075, 317
Terms of Advertising—Per Inch Space Fort Wayne ... 1'837'933 '280,183 +5.9 800.894_? . ggg.ggg
1 £0 LINBB). . e e omscevae smacsias s 4 20 | Youngstown ... 0,894 1,203,626 —18.5 812,9 ? v
Prausient spttee ger inoh sg'%:g %4%1?5?5 € {imes) ________ s s o '32 00 | Lexington - ____ - 1,285,981  1,118,501| +14.9 765,181 724,640
1o Bugts Three Months (13 times).................. 29 00 | Akron ... 1,012,000 951,350{ +6.4 620,00 390,000
Standing Business Cards < git Months (26 times) . ....oovoonennns 50 00 | Canton___.______ 1,102,501 690,000 +6.0 719,54 595,881
Twelve Months (52 times).................. 87 00 %;kaolrd B g%'ggg g‘{-’l’-gfg _T_}gg 238:% g‘;-ggg
CHICAGO OFFICE—Pliny Bartlett, 518 Monadnock Block: Tel. Harrison 4012 Q‘ﬁg‘;‘y‘_’{j}: s 710,082 836'804| +115 505.03 460163
LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. Springfield, Ohio. gﬁg%? ggﬁggg _% : é 435_2(7;3 3,9?8?3
South Bend ’ ‘ 1,5 —23. 471,5 o
WILLIAM B. DANA COMPANY, Publishers, Decatur - - 382,790 488'891| —21.7 429’644 351,561
P, 0. Box 958. Front, Pine and Depeyster Sts., New Yorl. Jackson i ggg'(l)(ljg ggé'gog +%gg 330'000 ;;gg_ggg
Jacksonville, Ill_ , : ,603| —10. 329,53 .
Published every Saturday morning by WILLIAM B. DANA COMPANY. | Mansfleld. ... 437,561 369,917 +18.3 261,638} 263,872
Jacob -Sefbert Jr.,yPreﬁldent.y and Treas.; George S. Dana and Arnold G. Dana, Danville. ...~ 436,013 489,234 —10.9 345 818 < cmmcames
Vice-Presidents; Arnold G. Dana, Sec. Addresses of all, Office of the Company. IAlnuxllaA_r g ggg.%g ggg.%g +_*}§§ g?i'l/?g ?gg,g(l)g
' Adrlan I Gggigzlg Gtssclsiggg __13:2 20,118 17,923
' aginaw_ _____-- i ’ . - PN PR,
CLEARING'HO USE RET URNS. Lansing - -ccccas 380,000|Not included |in total
The following table, made up by telegraph, &c., indicates that the total ;
bank clearings of all clearing houses of the United States for week ending Tot.Mid.West. 416.101,(2)*2’0 419,789,734| —0.9| 380,946,246 295,207.222
to-day have been $3,381,035,545, against $3,413,715,443 last week and | San Francisco... 47,597, 0?4 46,426,538| +2.5( 40,341,757 29,2}38-352
$3,481,997,722 the corresponding weelk last year. e I I Tia0l  iRandes 5391 501
Spokane_.__.._.| 4,900,000 5,109,806 —4.1|  3.897,632] 2,821,335
Clearings—Returns by Telegraph. Per Salt Lake City.-_ 7,715,635 8,467,578 —8.9 7,517,739 3,808,369
Farmbeon tolo._|_1008.___| Cot_ | Forand - g I
- acoma - .- ----- ’ » » . —oU. s ’ ’ ’
New YOrK. o ooooocoooolcococaanane $1,606,010,391 ! $1,747,726,773 | —3.0 | Oakland..__---- 3,566,489 2,012,690 +77.2 1,779,367 1,337,329
BOStON - - icccmmmeccmmmemmmmmmm = 135,667,272 133,991,501 +1.2 | Helena -------- 1,203,733 1,085,989 +11.3 1,264,774 875,563
Philadelphia - oo oo com oo 121,487,865 | - 130,410,494 | —6.8 | Sacramento___.. 1,685,163 1,578,766| ,+6.7 1,113,132 750,000
Baltimore - - - ccvcccccccccmmmmmmmmam 29,268,544 29,022,387 +0.8 | San Diego------ 1,335,754 1,047,388| +27.5 793,000
ChICARO o ceccmrocssroisdonmncsmaen 234,274,686 226,631,644 | +3.4 | Fresno -—--_._-_- 957,938 900,733| +-6.4 729,210
St. LOWS- oo oo ocmmcmmmccmecmeemmm 67,396,665 60,982,181 | +10.5 | Stockton - ____. 868,677 813,379| +6.8 617,904 614,815
New Orleans. oo cccmcoccocccean- 20,535,145 20,578,273 | —0.2 | San Jose-------- 540,611 650,000 —16.8 533,503 360,000
North Yakima - 497,272 431,766 +15.4 300,000] - - ccoomeee
Seven cities, ive days. .o -oo--- §2,304.640,568 | $2,349,343,253 | —1.9 | Billings -------- 199,527 382,187| —47.8 273,497} cmommsmmsbce
Other citles, five day8- .- cccommana- 527,416,209 490,468,946 +7.5 | Pasadena.__--___ 715,000 550,000 +30.0) oo oof|ecooo—amoo=
Total all cltles, ive dByS. - - - ---- $2.832.056.777 | $2.839.812,199 | —0.3 ‘Total Pacific__| 115,434,601| 112,519,983| +2.6| 93,472,509 63,046,308
All citles, one day.---cocccmocmcnann 548,978,768 642,185,523 | —8.3 ﬁ?nsas Clltly S gg,gg_}.‘{% gé.%g.ggg +g.!2) 3%.?%.2%3 32'?,32'823
) nneapoils. - - .. % ’ » L =0, 2 OB — . N Yy &0, ’
Total all cities for weeK._ .- ----- $3,381,035,545 | $3,481,997,722 ' —2.9 gtm%hcm ........ ig.gggégg %;;gggég +—I(3140 }‘{gggggg ig.ggg.ggi _
_——— e T T o o o P > 1) | SRR » » 3040, . ’ ‘ ’ ’
‘The full detalls for the week covered by the above will be glven next Sat- | penver.________ 9,800,032| 10,129,031} —3.2 9,101,519 7,596,942
urday. We cannot.furnish them to-day, clearings being made up by the | pyluth.________ 5,790,107 7.906,848] —26.8| oo feeeo oo
clearing houses at noon on Saturday, and hence in the above the last day | St. Joseph-____- 6,277,3 | 6,443,823| . —2.6 £5,175,229 3,625,701
of the week has to be In all cases estimated, as we go to press Friday night. | pes Moines__._- 3,750,000 3.688,706] +1.7 3,086,562 2,880,018
We present below detalled figures for the week ending with Saturday, | Sioux City--__-- 2,620,094 2,644,470 +3.0 2,661,397 1,955,498
noon, December 3, for four years. Wichita .- _____ '{géggig :;,250%}12 +1-§'i 1 ggsgg% }éﬁgg‘%
- Lincoln .- _____ s 194 ,475, +7. 1,351,395 . X
' Davenport. . .._- ‘ 2,213,825 1,759,161 +25.8 1,306,523 976,661
Week ending December 3. Topeka - ._.-- 1.463.262|  1,494.418] —2.1| 1,173,572 914,219
e e et v B B
s . FATEO wwivpmusimiom i ,0561, —15.4 798,415 ’
1910. 1909. Dec. 1908. 1907. Sioux Falls ... 1,050,000 820.,000] —28.0 635.000 585,000
s s % $ $ Colorado Springs. 679.2(2)0 621,889 +9.2 514,787 g;gg%g
o z 5 ;
New York_.___. 1,992.830,017|2,320,888,014| —14.1|2,190,116,891(1,434,538,166 | FeDI0 -------- s gt e 5e2.047 233,032
Philadelphia - _.| 166,807,325 175.906,145] —4.0| 138,967,662 133,349,312 | e T Il 235'349| ot included |in total ’
Pittsburgh___-..| 52,509,126| 51,950,010} +1.1 32,364.413 gl,ggg,gig ------- , C
Buftalor <2 11 10900 Iv7ation| For7 28,470,806 23437307 | - Tot.otherWest| 150,650,403) 150,190,315 -0.3| 122,695,401 98,442,015
Albany.- .- 2| 6.126.600] 8,214,220 —25.4|  5,943.649| 5,193,322 | St. Louls- ... 79,236,224 76,479,379 +3.6| 68,203,222 B 125,902
Washington ___.{ . 8,486,529 8.327,267| +1.9 7,124,607 5,351,948 | New Orleans. . 25,677,358 22,511,074 +14.1f 21,500,646 21,808, 000
Rochester .- 5,296,744 4,407,032 +20.2 4,189,953 3,711,144 Louisville __.___ 14,239,303 15,6.28,823 —8.8] 15,117,904 000,003
Scranton - __. 2,025,615 2,967,177 —1.4 2,765,586 2,349,204 | Houston _._.__. 14,525,288| 15,425,288 —;;.8 15,834,951 26000
Syracuse - - .---- 2,610,170 2,785,204 —6.3 2,131,605 2.()61,787 Galveston ___.__ 10.092.502 7,6:%9.000 +3~.(1’ 7.085,58(5) e
Wilmington_ __ . 1,628,981 1,579,596 +3.1 1,362,125 1,301,929 | Richmond -.... 7,775,04 9,138,994| —14.¢ 6,334,?2 O
Reading. - ----- 1,602,263 1,748,835 —8.3 1,473,993 1,311,909 | Fort Worth._.... 9.665.153 8,287.292 +16.6 6.529.55515 SoTbce
Wilkes-Barre - . 1,597,217 1,623,833] —1.4 1,593,696 1,292,316 | Memphis ... 11,674,25 8,430,865 +g§.g 6.; 2,3-12 it
Wheeling .- 2,085,940 2,053,387| +1.6 1,714,133 1,579.79)7 Savannah _____. 9,613,810 (5,,839,380 +06-6 2.979.346 ' ors 040
Harrisburg .- 1,201,802  1,402,634| —7.7|  1,169,939| 1,104,120 | Atlanta -...--- 1.3 028 Bod008l 1iie 50T 30l . 37914.095
YOrK -cocoeeee- 1,081,786 096,261 +8.5 863,560 760.592 | Nashville —.____ 4,408,387 3,887.;45 + 3.4 3,4%.046 3.810.008
Trenton - ._---- 2,266,521 2,335,411 —2.9 2,055,331 |- ccocoo- oo Norfolk ... 4,113,615 3'8%2’123 +8~7 g 5076630
Brie ccoeocnnn- 855,332 894,473] —4.4 701,351 653,754 | Birmingham .. 2,953,370 -343-682 +12-6 ot T 251
Chester - 576,226 498,801| +15.5 475,545 553.425 | Augusta..__._.__ 3,653,381 3,943.772 4—36.5 2,340,703 2.014,40%
Binghamton - 534,100 431,900| +23.7 475,400 464,700 | Little Rock.. -- 2,653,712 1, 3,12 +12'6 763,908 I
Greensburg - - . - - 712,932 557,601 +27.9 603,591 435,075 | Chattanooga _ - 2.098.279 1,21434.?’46 +23'1 }.674.063 La15.204
Franklin _______ 240,000 300,000{ —20.0 252,878 262,222 | Jacksonville - - 2,701,493 2, Btios +57.6 1.6?4 gen s
ALLODRR, - < nm e 81819 410,394 +5.2 gooal 40500, | S onie 2800000  EERaA| 1379 1009353 1,550,845
Total Middle._|2,299,233,826/2,635,213,783| —12.7(2,444,801,364/1,685,875,863 gﬂ&}i‘gﬁg s é.ggg,ggg }?.gg;.gég —+18.; }.g?;.%g 1.;5.8%
Boston ._.._-- 168,544,415| 182,368,470] —7.6| 173,359,086| 132,993,088 | Macon ...------ 1,550,000 1,200,000| +29.2 946,554 768,412
Providence ___ .. 9,680,600 9,479,100, +2.1 7,716,600 6,737,400 | Austin _ ... 1.420-%8 gg.ggg +5ili.'i' ggzz.ggg 22?'?,83
Hartford - ... 4,321,745 3,962,027 +9.1 3,634,864 3,300,484 | Beaumont .- 74 2'907 pandis —id Wiy 3
New Haven___.. 2,762,436 2,890,472| —4.4 2,671,717 2,674,130 | Vicksburg --_--- 55, it i + 5. 604,458) - - - - - FaY
Springfeld ... - __ 2,369,047 2,350,000, +0.8 2,185,771 1,974,943 | Wilmington, N.C 886,1 540,784 +63.9 410,000 ;
Portland -.-._-- 2,342,636 2.015,798| +16.2 2,093,527 1,999,085 | Jackson - ---- 825,000 470,000 +75.5 410,000{ - ceccmmmmuas
}V,?lrchlter —iee-| - 2,480,5711":.:72,130,837| +16.4 1,322,2% ,1;333.2‘.;3 Meridian --..-.- 550,000 - 440,377| 7 +24.8| - ceoomeo]emememamo--
al ver-.-.._. 1,127, ,281, . 1,358, ,
New B‘fdtord__-_ 1,34.{,322 },33&,2@? _—33 1,093,282 g%.ggg Total Southern| 236,134,760 213,778,801| +10.5 185,218,050{ 160,338,124 -
Holyoke 49, ! ,121 J ; = z .
LowS;ll ......... 243.51)33 ggilgég ++13.g 233.251 494,089 Total all ... 3,413,715,443(3,740,461,515| —8.7(3,427,109,476(2,454,897,397
Total New Ene! 196,160,763' 208,968,809' —86.1' 196,975,908' 153,987,865 Outside N. Y. .'1,4°1,085,4261,419,572,601 +0.1'1,233.982,6851,020,359,231

a, Note.—For Canadian Clearings see {{Commerclal and Miscellaneous News."”
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THE FINANCIAL SITUATION.

It was somewhat of a surprise to learn the present
week that Mr. Taft had not yet definitely determined
upon the appointments he intends making to the two
vacant places in the United States Supreme Court.
Chief Justice Fuller has been dead since the 4th of
July and Justice Moody announced Oct. 4 that he
would avail of the right given him by Congress to retire
at full pay. Accordingly Mr. Taft has had a long time
in which to make up his mind, and it was supposed
in view of the nced of a full bench to consider the
- several urgent cases pending before the Supreme Court

that the appointments to these two places would be
among the very first to be sent to the Senate after the
convening of Congress on Monday of this week.

What has occasioned still more surprise is the intelli-
gence in the daily papers that the President had “of
late been endeavoring to ascertain the attitude of
various progressive Senators as to certain men he has
desired to consider in connection with the Supreme
Bench.” If there is anything regarding President
Taft concerning which everybody in both political
parties has had absolute confidence it is the rectitude
of his purpose in making appointments to the Su-
preme Court. Mr. Taft has been a judge himself,

“has a judicial temperament, and no one up to now
has permitted himself to doubt that in making selec-
tions he would be governed solely by considerations
relating to qualifications and fitness, ‘ignoring entirely
the question of opinions and political affiliations, and
allowing not even his own views or desires regarding
the important cases now pending before the Court
to influence him in the slightest degree. Now we are
suddenly told that the President has been conferring
with the so-called “progressives” to see if the candi-
dates he had in mind would be satisfactory to them.
We reiterate that it has been felt there would be
no attempt to put men on our highest tribunal with
preconceived opinions. To find, therefore, that the
President is anxious to please men in public life of the
most extreme type and who are known to have a con-
tempt for the Constitution as being a barrier in the
way of their carrying out their revolutionary projects,
has been extremely disturbing and has also had a
disquieting effect.

Nothing conducive to a wise selection can be gained
by conferring with political leaders of that kind.
There would appear to be no reason to question that

. Mr. Taft has been seeking to obtain the views of the
“insurgent” Republicans, since a letter has been
printed in the newspapers containing the reply of
Senator Robert M. LaFollette of Wisconsin, the most
violent of the radical Senators, to an invitation from
the President’s Secretary, asking Mr. LaFollette to
come to the White House to discuss with the President
these judicial appointments. Mr. LaFollette thought
it best not to call, but wrote the letter referred to
instead. What Mr. LaFollette would say could have
been imagined beforehand. The ““one suggestion’’ he
would offer is that “only such men should be selected
as will be certain to construe the Constitution and the
law with due regard to the interests of the people,
eliminating from consideration those whose legis-
lative or judicial record showed a bias towards special
interests or whose legal connections would tend to
prejudice their minds in favor of such interests.” Mr.

LaFollette’s beliefs are well known. He is the most
rabid of radicals and when he speaks of “special
interests”, he means the very interests which it was
the purpose of the Constitution to safeguard, but
which he would destroy, such as the protection of
property, the preservation of personal rights, &e., &e.
Men like LaFollette have no desire to see the Consti-
tution upheld. They would subvert it instead.

- Of course the purpose of the President is plain. As
the Senate must ratify the appointments, he wants to
reduce opposition on the part of individual Senators
to a minimum. But it is a shock to one’s sense of the
proprieties to have him seriously confer with men of
the LaFollette type. Let Mr. Taft submit his nomi-
nations on their merits, and then if there is opposition,
let him appeal to the country. We can assure him
that the response will not be uncertain. In the re-
buke administered on election day to ex-President
Roosevelt and the revolutionary doctrines for which
he stands, the people of this country have shown their
determination not to tolerate interference with the
fundamental principles underlying our Government.
They will rally to the support of the President should
the handful of LaFollettes remain unrcgenerate.

By request of the “Outlook,” Mr. Walker D. Hines,
General Counsel and Chairman of the Executive Com-
mittee of the Atchison Topeka & Santa Te road, con-
tributes to the current number of that periodical an
article upon the pending rate problem. His main

proposition is that, above all regular disbursements,

including dividends, a railroad must obtain from some
source funds to cover increasing expenditures “in order
to keep up and develop the property in accordance
with the public demands and requirements.” That
those requirements increase, and most assuredly that
the demands are increasing and very insistent, is
certain; the man loudest in protesting against in-
crease in either freight or commutation rates and most
sweeping in complaints of railroads is as loud as the
rest in his expression of what the roads owe to and
ought to do for the public. Therefore the necessity
for funds for this purpose, to come from some source,
is conceded. The theory that these should come from
new stock and that the income from the new work or

| improvement will make return upon such stock, Mr.

Hines does not treat at length; he merely points out,
unanswerably, that much new work (for example,
better stations and elimination of grade crossings)
will never yield pecuniary return at all.

Mr. Hines’s contention is that the roads must have
adequate credit; that such credit depends upon pay-
ment of reasonably attractive dividends and “realiza-
tion of very substantial surplus earnings in addition;
further, that this is in the public interest.”

In comment, the “Outlook’ scems to concede all
his points, except that it readduces the proposition
that increased efficiency remains as a possible escape.
Mr. Harrington Emerson, who is cited as a witness
for this proposition, is speaking of what might be ac-
complished by an ideal or perfect management. One
feature in such a scheme would be a piece-work and
bonus plan, admirable in itself, yet contrary to the
first theory of organized labor and unalterably opposed
by the unions. Nobody claims that railway manage-
ment is ideally perfect, and we are not aware of any-
thing human which is so. The economy theory as to
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railroads might be condensed into this: that each road
shall accomplish, in every place and particular, and
under varied conditions, results equal to the best suc-
cess of any other single concern, in a single place and
under uniform conditions. Let this stand as an ideal,
to be gradually attained, perhaps; the protection of
the public interest, now menaced by the menace to
railway credit, ‘“cannot be postponed for an indefinite
period to await revolutionizing of industrial methods
or trade union principles, either by the railroads or
by enterprise generally.” So says Mr. Hines. Can
he be controverted?

Whether rates are or are not high enough is a ques-
tion to be decided; conservation of railway credit, as
indispensable to the stability and safety of the country,
is not open to discussion. The difficulty, now re-
stated by Mr. Hines, is to keep this aspect of the rates
problem in its due position before the public, so readily
is it pushed aside by the loudness of the protest
against rate increase. The man who is talking of some
proposition which for the time interests him is likely
to listen very casually to counter suggestions; inter-
pose any, and he may answer with a ‘“‘yes, I know,”
and then go on with his own point. The protesting

shippers and thosc who habitually are against rail-

roads are in just that position. What they “want”
just now they know, and they make such noise in their
insistence that they obscure all else. It is for the
Inter-State Commerce Commission, now virtually sit-
ting as a court, to consider the broad and large view
that takes in the entire country.

The Interborough proposition, submitted on Monday
and down to the hour of the present writing not
having been responded to by some other, is called
a four-borough subway inasmuch as it includes reach-
ing Queens through thé Belmont tube, not yet put
into service. What is in a sense connected with
this scheme, namely third-tracking of the elevated
roads and a little extension of them, has already
received the assent of the Public Service Commission.
Without going into the discussion of particular routes,
we venture to point out that this Interborough plan,
while not now bringing the bridges specifically into
service, proposes another tube to Brooklyn, and that
tube is to reach the Heights section, which has been
neglected hitherto in the various new schemes. This
one is pronounced quite fair to Brooklyn, even by the
daily journal which has been most earnest in advocacy
of the triborough scheme that just now seems to have
been rather overshadowed. On the whole, this
latest plan has the appearance of providing an extens-
ive and generally fairly-proportioned subway. It 1s
to be assumed that something has been learned by
experience in the work of construction, and that by
sub-dividing into many sections for simultaneous
work, the time required may be rather less than was
taken by the existing line.

The basis upon which this offer is placed is fortunate
as matters are. It is regrettable that public feeling
towards municipal ownership and operation from the
start is such that the city cannot be kept out of the
business, except on the old basis of reversion to the
city after a term of years; yet this offer does not
commit the city to the entire cost, and it covers even
a waiver of a part of the term for which the present
subway is to remain under lease. Only those who ar

determined upon keeping private capital out will
question that the city’s interests are carefully guarded.
Operation; extensions, and alternatives of reversion
to the city at its option after quite a brief term are
provided. The prospect of a possible building of pieces
of a line, left useless by stoppage, or of lack of any
operating contract, seems eliminated. It is surely
far better to have private capital go in together with
the city than to have the city pushed forward to that
from which shrewder, if more selfish, private capital
holds back.

As indications of business activity, neither the sta-
tistics of iron production for the month of November,
nor those of copper production for the same month,
both of which have been published the present week,
furnish much occasion for exhilaration. According to
the records kept by the “Iron Age” of this city, the
output of pig iron the past month reached only
1,909,780 tons, being the smallest product of any
month of 1910 and comparing with 2,547,508 tons in
November last year. But nothing else could be ex-
pected, or was looked for. The iron and steel trades
are dependent, above everything else, upon the railroad
situation, and this is discouraging in the extreme, inas-
much as expenses keep steadily rising and the railroads
have not been allowed to raise their tramsportation
charges so as to furnish part compensation for the
same. In view of these circumstances the rigid cur-
tailment of the output of the raw metal is obviously
a healthful process by which production is adjusted
to consumption. Except for this process of adjust-
ment, stocks of the pig iron would rapidly pile up,
thereby creating a very disturbing situation.

In copper there has been a further diminution in
surplus stocks, which is encouraging as far as it goes,
but the domestic deliveries during November were
not up to the maximum and they also fell considerably
below the takings for the same month of last year.
At the same time the output continues large, the
production of the refineries (which we have been told,
as our readers will remember, must be distinguished
from the mine output) in November 1910 having been
119,353,463 lbs., as against 126,469,284 lbs. in Octo-
ber, but comparing with only 121,618,369 Ibs. in
November last year. The exports remain on a good
scale, and for November exceeded those of last year.
In the table which follows we bring together the com-
parative statistics relating to stocks, production and
consumption for November, and for the eleven months
of the year. ' ’

-Nevember- —Jan. 1 te Nov. 30—

Copper— 1910. 1909. 1910. 1909.
Stocks beginning period _1bs_139,261,914 153,509,626 141,766,111 122,357,266
Production._ .- __.-- 119,353,463 121,618,369 1,328,782,901 1,287,574,401
Total SUpply - --ccccavann 258,615,377 275,127,995 1,470,549,012 1,409,931,667

Deliveries for—

Domestic consumption --. 60,801,992 66,857,873 705,832,524 635,532,090
EXDOIt - o~ comomonwammamn 67,424,316 55,266,595 634,327,419 621,396,05
128,226,308 122,124,468 1,340,159,943 1,256,928,140

Stocks end of period.-...-- 130,389,069 153,003,527 130,389,060 153,003,527

Tt thus appears that the stock of marketable copper
on hand at all points in the United States on Dec. 1
was only 130,389,069 lbs., as against 139,261,914 lbs.
Nov. 1 and 141,766,111 lbs. on Jan. 1, and comparing
with 153,003,527 lbs. on Dec. 1 last year. The most
encouraging feature, however, is the decrease in the
foreign visible supply. This has been in continuous
progress ever since last March, when the foreign stocks
aggregated 254,150,400 1bs., while now for Dec. 1 they
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are down to 193,155,140 bs. Up to last March stocks
continued to plle up, foreign purchasers having taken
the metal merely because at prevailing prices they
considered it cheap. Now they appear to be buying
to supply actual consumptive wants and not because
the metal appears to be cheap to hold.

The cotton-crop estimate of the Department of
Agriculture, which was made public yesterday after-
noon, while a little in excess of the expectations of
those whose crop views were scemingly but an echo
of the low estimates lately current, was nevertheless
lower than had: been looked for quite generally.
Following its announcement, therefore, there was a
sharp upward movement in prices on the local Ex-
change, amounting in some options to as much as
Y5 cent per Ib. The Department estimates that the
crop of 1910-11 will reach 5,464,507,000 lbs. of lint
(not including linters), equivalent to 11,426,000 bales
of 500 lbs. gross weight each. This estimate, if it
should by any possibility prove correct, would mean
an increase of only about one million bales over last
year’s yield (linters being included) and a decrcase of
fully 2 million bales from the production of 1908-09.
Among the conservative and well-informed there
seems to be a disposition to view the Government’s
prognostication as appreciably less than the amount
that will be marketed during the scason, and belief
that such will be the case is strengthened by the fact
that almost invariably the D(‘partn*ontQ estimates
prove too low.

The report on amount of cotton ginned to December 1
also made its appearance this week. It shows that,
excluding linters, there had been 10,139,986 bales
prepared for market to the date mentioned in 1910,
against only 8,876,886 bales in the same period of last
year, 11,008,661 two vears ago, 8,343,396 bales in
1907 and 10,027,868 bales in 1906. It follows,
therefore, that if the Department’s crop estimate of
11,426,000 bales is to prove correct,there remained to
be ginned after Dec. 1 this year an aggregate of only
1,286,000 bales, whereas in the like period of last
year 114 million bales were ginned, in 1908-09 over
two millions, in 1907-08 nearly 234 millions, in 1906-07
about 3 millions and in 1905-06 a little short of 2
millions. In view of the lateness of the crop this year,
picking still being in progress in some sections, it
appears unlikely that so little should remain to be
ginned. '

The winter- whmi report of the Depaltmout of Agii-
culture for Dee. 1, issued on Wednesday 7,'was rather
better than expected, even though sho“mg a much
lower condition of the crop on the date mentioned than
at the ‘corresponding date last year. The newly-seeded
arca In the United States is found to be 2.59 greater
than the revised estimate of acreage planted in the fall
of the previous year, giving for the whole country a
area of 34,485,000 acres under winter wheat at thls
time, or §28,000 acres more than last year, and conse-
quently a record planting. In all the States of large
production farmers have been conservative in adding
to the wheat arca, although practically all such States
share in the inerease recorded. The addition in Ohio
is placed at 49, in Nebraska, Illinois, Oklahoma and

Texas 39, Kansas and Missouri 2%, Indiana 19,

while in Ponmylvama no change is indicated. In some

States of smaller area gains ranging from 5 to 219, are
to be noted, and in a few acreage has been slightly
reduced.

The average condition of the crop on Deec. 1 was, as
stated, appreciably lower than last year. In fact,
the average for the whole country at 82.5, besides com-
paring with the high condition of 95.8 on the same
date in 1909, contrasts with a ten-year average of 91.3.
The general condition of the crop, moreover, is lower
at this early stage than at the corresponding time in
any year since 1896. A particularly low state of the
plant is reported this year in some localities where last
year it was very good. In Oklahoma, for instance,
58 this year compares with 98 a year ago; in Texas 71
contrasts with 95; in Kansas (which has nearly one-fifth
of the winter-wheat area) 73 with 98; in Illinois 82 with
100, and Missouri 83 with 98. The only State of large
productlon In which the situation Dec. 1 is reported
better this year than last is Pennsylvania.

In the above we give the facts as we find them.
But condition in December is assigned little or no
weight by those in the trade or well informed in crop
matters. We have only to turn to last year for the
reason for this. In December 1909 condition as re-
ported was well above the average of previous years;
but, due to the vicissitudes of weather during the win-
ter and carly spring, deterioration was- quite pro-
nounced, and the situation of the crop on May 1 was
less favorable than in the preceding year, though in
this preceding year the condition at the bogmmng of
winter had been well below the avera Further-
more, and consequent upon the unfavomble weather,
there was an unusual abandonment of area last spring,
averaging 13.37, of the fall planting. This instance
and others that could be cited emphasize the unrelia-
bility of December condition as a basis for forming
erop ideas. If wheat is to winter well it is important
that there should be an ample snow covering to protect
it from extreme cold. Current reports indicate that
over much of the winter-wheat territory the crop is
now under a blanket of snow, and therefore favorably
situated for the time being at least.

The week’s financial developments have not been
without peculiar feature.

in two generations, concurrently with a marked deeline
in discount rates and expectations of a reduction in the
Bank of England’s minimum rate. The weakness in
what used to be termed the world’s premier security
couldnot be directly attributed to the general clection,
and certainly not to any scarcity of money in the open
market. As a matter of fact, the priv ate discount
ate in London has fallen 197 below the official charge
of 41569 and call loans have been made at 2@39,.
The cornfortable monetary conditions were not con-
fined to Ingland.  Paris, Berlin, Amsterdam and other
Continental cities all quote lower discount rates and
there has been improvement in the banking position.
Coming to New York, there has been witnessed, in
the second week of December, the unusual spectacle
of a rise in call loans materially above the maximum
recorded at the opening of the month—this in spite
of abundant offerings of time facilities at the minimum
quotations of the season. Whereas last week’s settle-
ments were carried out without an advance in call
money be) ond 2159, a quotation of 3549 was reached

In London there has been
-witnessed a break in Consols to the lowest level (781%)
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on Thursday of this weck. Yet time money is pressed
on the market at last week’s low rate of 49, for
all maturitics from sixty days to six months, and
commercial paper is sometimes quoted at a new low
figure—414%.

Again, instead of the upward movement in foreign
exchange often experienced In December, on account
of preparations for meeting indebtedness maturing at
the end of the year, there has been a radical fall in
rates, an incident all the more remarkable because
of the absence of finance bills and only moderate
exports of commodities. On Thursday demand ster-
ling closed at 4 853§, or almost 2149, below. the
quotation of a year ago. Rumors were at once cir-
culated that engagements of gold were being arranged
in London, but local bankers showed no anxicty to
bring about an inflow at this juncture inasmuch as they
already have as much money on their hands as they
can place on remunerative terms. Should, however,
the surplus reserve reported to-day show half as serious
a shrinkage as that announced last Saturday ($12,-
631,200), imports might be resorted to on a moderate
scale, provided the Bank of England should interpose
no barriers. Though possessing unusual features, as
already remarked, the international monetary outlook,

fortunately, occasions not the slightest uneasi-

ness.

Britain’s trade is not suffering from the political un-
settlement, judging. from the official returns for
November. The imports reached the huge figure of
$320,425,000 and the exports $184,485,000, the bal-
ance of imports being, therefore, $135,940,000, and
As compared
with November last year, the increase in imports was
$12,399,500 and the gain in exports $17,879,500,

‘while there were increases of $27,029,500 and $18,-

802,000 in October. The November receipts of mer-

chandise included unusually large amounts of cotton,

the increase from America amounting to about
$7,500,000 and from Egypt $8,750,000. Employment
throughout the United Kingdom was never more
plentiful than it is at present, although, as frequently
happens when labor is in keen demand, prosperity is
interrupted at certain points by strikes. Notwith-
standing the bitterness of the political contest now
being fought out at the polls, there has been a general
agreement to minimize the disorganization of business.
The voting has, of course, necessitated the withdrawal
from the metropolis of most members of Parliament,
yet the Christmas trade in London is reported to be
very active. Britons contrive to carry out changes in
the Imperial administration without that widespread
and prolonged paralysis of industry which too often
precedes Presidential elections in this country.
Deposed rulers proverbially inspire scant reverence.
The dethroned Sultan of Turkey, with crafty foresight
begotten no doubt by knowledge of his own short-
comings, was at great pains to insure that, if misfor-
tune overtook him, a large fortune would be at his
exclusive command. While in power, he deposited
several million dollars with the Imperial Bank of Ger-
many on the strict understanding that the money
would not be paid out except on presentation of an
order under his hand and secret seal. Well, Abdul
Hamed’s precautions proved to have been wise, for
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'147 seats secured by the Unionists.

in the fulness of time he was removed from his ex-
alted office. The Young Turks, immediately on
overthrowing the Sultan, took steps to secure the
money thus deposited. The Bank, however, refused
to give it up, on the plea that the depositor had signed
the order for its withdrawal under duress. This con-
tention was upheld by the Provincial Court at Berlin
when suit was brought ostensibly in the name of
Abdul Hamed; but on Wednesday the Imperial Su-
preme Court reversed the decision and ordered the
Reichsbank to surrender the $4,500,000 held on de-
posit to the credit of the former Sultan. Not long ago
it was reported that Turkey paid Germany for certain
more or less antiquated warships a very high price in
coin which had been deposited in that country by the
deposed Turkish ruler, so that, altogether, the latter’s
scheme for self-protection has not worked out quite as
he had planned. The Young Turks assuredly need
every penny they can raise if they persist in carrying
out the ambitious militant schemes they have devised
—schemes which might profitably be subordinated to
the industrial, mineral and agriclutural development
of the country.

The British elections in progress throughout the
week have emphasized most notably the sobriety of
thought—the phlegmatic temperament—of the aver-
age Briton. The politicalleadershaveindulged in a wild
campaign, momentous issues have been at stake, every
conceivable device has been introduced to stir up
voters; yet, instead of a freely predicted cataclysm,
the polling has been merely a mild repetition of that
witnessed in January last. .The contest is leaving the
dominant parties exactly where they were when Par-
liament was dissolved. And the question is still
asked: What do the voters want? Each side can
claim endorsement of its principles and panaceas—
Mr. Asquith interprets the results as approving his
policy of Home Rule and an emasculated House of
Lords; Mr. Balfour asserts that the people are against
any revolutionary changes in the present form of
government, for have not more Unionists than Liber-
als been returned to Westminster? The course of the
election has been closely followed as one day the Gov-
ernment party would gain a few seats only to lose
them the next. On Monday the Unionists won four
seats, the Liberals two, giving the former a clear gain
of five up to that time. At the close of Tuesday’s
polling the vote stood: Liberals, 106; Laborites, 20,
and Nationalists, 26, a.coalition total of 152 against
On Wednesday
evening it was found that the Opposition had cap-
tured six seats and lost only two; this brought the total
Unionist gains to eighteen and the Liberal victories
to eleven, while the Labor party had won four and
the O’Brienites had polled a majority in five constitu-
encies. The closeness of the contest was again appar-
ent on Thursday, the figures at the close of that day
reading: Liberals 147, Laborites 28, Nationalists 45;
Independent Nationalists 6—total, 226; Unionists,
193, leaving a Government majority of 33, or only
two below that held for the same constituencies in
the last Parliament. Last night’s cable dispatches
stated that the Unionists have gained to date 21 seats,
the Liberals 14 and the Labor Party 4. The voting
now stands as follows: Liberals, 156; Irish National-
ists, 53; Independent Nationalists, 6; Labor Party, 29,
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Total coalition seats, 244; Unionists, 207; Government
majority, 37. C
t

The immigration statement for the month of Octo-
ber, made public this week, indicates that the influx
of aliens into the United States during that period
this year was somewhat heavier than for the same
period of 1909 and more than double the movement of
1908, when, however, it was very small. The total
arrivals reached 100,334 (made up of 83,805 Immigrant
and 16,529 non-immigrant aliens), comparing with
92,372 in the month of 1909 and only 60,715 in 190S.
While Italians, as for some time past, came in greatest
numbers, the total of that nationality was less than
for the same month a year ago. On the other hand,
there was an increase in the arrivals from Northern
Europe—English, Irish, Germans, Scandinavians,
&c. Infact, the arrivals of these nationalities, which,
speaking generally, furnish a higher class of labor,
were greater even than in 1907 and 1906, when immi-
gration was at its flood. For the ten months of the
current. year the aggregate alien inflow (immigrant
and non-immigrant combined) was 1,068,535, against
965,466 for the corresponding period last year, 445,509
two years ago and 1,295,714 in 1907.

Emigration of aliens in October was somewhat
freer than for the month of 1909, the number of de-
parting steerage passengers having been about 35,000,
against 30,838, but was less than in 1908 or 1907,
and materially so in the latter case. For the ten months
the efflux totaled 325,829, against 260,668 last year,
521,207 in 1908 and 360,075 three vears ago. Striking
a balance between the figures of immigration and emi-
gration, we find that for the ten months ended with
October 31 1910 there was a net addition to the foreign-
born population of 742,706, this contrasting with a
gain of 704,798 last year, a loss of 75,768 in 1908 and
an increase of 935,639 in 1907.

In connection with this immigration statement, it
is a fact of interest that the final report of the Immi-
gration Commission created under the Act of 1907
to investigate the various phases of the question  was
transmitted. to Congress on Tuesday.  The Commis-
sion unanimously urges the restriction of unskilled

- labor immigration, and in doing so says in part that
“Immigration from Europe is not now an absolute
economic necessity, and as a rule those who come to
the United States are impelled by a desire for better
conditions rather than by the necessity of escaping
from intolerable ones.” “This fact,” the report

- further states, “‘should largely modify the natural in-

centive to treat that immigration movement from the
standpoint of sentiment and permit its consideration
primarily as an economic problem.” Stricter tests
for the admission of immigrants are suggested by the

Commission, and as the boards of special inquiry are

a very important faetor in the administration of the

laws,itis urged, in justice to the immigrants, that their
personnel should be improved. Canada, we observe,

has recently taken steps temporarily to restrict immi-

gration. Commencing with November 1 last immi-

grants, except those under engagement as farm
workers, were required to possess on landing a mini-
mum sum of $50 instead of $25, the sum exacted dur-
ing spring and summer months. The change con-

tinues in force umtil March next, and is intended to
restrict immigratiom at the time when employment
is least available. .

—_——

e

European discount rates have again declined, and
unless the Bank of England exerts itself to prevent,
further weakness in London, great difficulty will be
encountered in making the 4149, official rate effective.
The easiness has not been confined to London, but
has been in evidence at Paris, Berlin, Brussels and
Amsterdam. Naturally; however, chief interest has
been taken by New York in the developments in Lon-
don. Private rates there went a full 19, below the
official minimum, but there was a slight recovery
yesterday. The range is 3 9-169, for spot, sixty
and ninety-day bills and 3349 for bills to arrive-
rates that are stimulating the paying off of loans
at the Bank. The Bank of France on Thursday re- -
ported only a nominal decrease in its stock of gold,
while it reduced discounts by $37,560,000 and note
circulation by $18,070,000; bills are now negotiable
there at 2349, occasionally a fraction lower. Berlin
has fallen to the basis of 434% for spot bills and 4549,
for bills to arrive, notwithstanding the loss of $1,998,-
000 gold reported yesterday by the Imperial Bank
of Germany. There has been a notable decline
at Brussels, to 3349, as contrasted with a Bank rate
of 5%, a disparity that should mean an early reduc-
tion by the Bank. In Amsterdam ,also, money is plen-
tiful, the charge there being only 3%%. It is im-
probable that foreign discounts will go much lower be-
fore reflecting the usual demands incidental to the
yearly settlements. - Only on rare occasions is the
monetary outlook in the sccond week of December as
comfortable everywhere as it is to-day. The pres-
ent banking position is all the more satisfactory in
view of the fact that trade in Europe is, on the whole,
of generous volume, this being notably true of Great
Britain. '

Although the Bank of England again purchased, at
the minimum price, most of the new gold offered in the
open market on Monday, and also secured smaller
quantities later in the weck, the net gain recorded on
Thursday morning was only trifling, namely £6,154,
owing to the large internal demand for gold in Great
Britain. The total reserve showed an increase of
£199,073, while other favorable changes included a
reduction in loans of £1,087,030 and a decrease in cir-
culation of £192,035. A decrease of £1,359,065 in
public deposits was accompanied by a corresponding
gain (£1,410,088) in other deposits. Government se-
curities increased £950,032. The net result was an in-
crease in the ratio of reserve to liabilities from 50.259,
last week to 50.59% this week, a proportion exceeded
only once (in 1909) during recent years in this week.
The amount of bullion now carried by the Bank, £35, -
637,626, is also, with the exception of last year, the
largest reported at this season in years. Since these’
figurcs were compiled, the Bank has purchased £234,-
000 gold, and despite the low discount rates now ruling,
the exchanges are still in favor of London, New York
being the only important exception. According to
our special cable from London, the Bank of England
gained £6,154 bullion, as already stated, and held
£35,637,626 at the close of the week. Our corre-
spondent further advises us that there was no move-
ment to or from abroad, the gain being due to the fact
that shipments to the interior of Great Britain, while
heavy, were more than offset by purchases in the open
market. The details of the movement into and. out
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of the Bank were as follows: Imports, £324,000,
wholly bought in the open market, and £14,000
French coin; exports, nil, and shipments of £818,000
net to the interior of Great Britain. _

Lower interest rates have this week been reported
from Chicago, from Boston and from Philadelphia, but
in New York there has been an unexpected advance
in call loans. The only obvious explanation is that a
week ago the actual surplus reserve was reduced to
$5,048,500 through an increase of $18,270,300 in
loans, a gain of $8,246,800 in deposits and a loss of
$10,569,500 in cash, with considerable payments by
the banks to the Government during the current week.
There has been no abnormal activity on the Stock Ex-
change, and no substantial appreciation in market
values to entail fresh demands for accommodation.
Had there been a corresponding rise in time money,
the firmness in call loans would not have appeared
so strange; but borrowers of time funds have been
able to secure ample supplies at 4%, except for 30
days. The final loan on call last week was made at
21/%, but on Monday of this week the minimum was
21497, and the maximum 23{%. On Tuesday 3% %
was recorded, on Wednesday 334% and on Thursday
354%, while the ruling rate moved up to 374%. Yes-
terday the range was 2149, to 314%, with the last
loan made at 214%. The average rate for the
week has been 3%, as compared with only 23§89 last
week. So limited is the inquiry that brokers are little
perturbed by what they regard as purely temporary
firmness. The average commission house is carrying
so few stocks that its complement of time money is
The money market,

materially, lower quotations are looked for imme-
diately after the new year. Already several offerings
of new securities are being brought out, with a view
to taking advantage of the cheap money promised,

and the indications are that the investment demand

will improve. Financial institutions, it is contended,
will prefer to buy bonds or short-term notes
rather than lend their excess reserves at very low call
rates or on lower terms for long maturities than can be
obtained on high-grade investments.

Discounts have tended downward. Exceptionally
attractive bills have been negotiated at as low as
41407 and a fair amount of business has been put
through at 43{%. The general run of choice paper,
however, is being placed at 5%. The output is some-

* what larger than the quietness in trade might suggest,

ized for FRASER

and the demand is not very animated. Buyers who
look more to yield than to quality can still -pick up
bills on & high basis—even 69, names are not unknown.
The range, however, may be said to be 434 to 5%
for prime 4 to 6 months’ single-name bills and 60 to 90
days endorsed bills receivable, with 512 to 534 % for
less desirable varieties. The easiness in money out
of town has stimulated buying of paper in a moderate
way. The range for time money is 4@4}4% for 30
days, 49, for 60 days, 90 days, three, four and five
months and 4@4149, for six months.

Foreign exchange rates have fallen to near the

normal gold-import level. After an orderly decline

during the first half of the week, demand sterling on
Thureday afternoon broke to 4 8534 and cable trans-
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fers to 4 8534 ,as contrasted with fully 4 86 and 4 86}%
for these two classes of remittance on Monday. The
direct cause was a heavy output of bills by an impor-
tant trust company which often figures prominently
in exchange operations. The market has also been
depressed by selling of long bills by houses which
bought them when money was higher abroad than it is
now. There have also been fairly large offerings of
cotton bills, as well as of grain bills. Yet December
ordinarily brings an extensive inquiry for remittance
to meet the year-end obligations. Last December
demand sterling was quoted at nearer 4 88. Some
operators view this week’s collapse as wholly artificial,
and they look for an equally abrupt recovery within
the next three weeks. Such a development may be
fostered by the Bank of England through the marking
up of discounts in London by means of borrowing in
the open market so as to obviate another reduction
in the official minimum. In a 314%, money market, a
4140, Bank rate is not strictly in order. London
may also be influenced by rather large shipments of
gold to Turkey. In local stock market circles reports
have been energetically circulated that New York
bankers contemplate bidding for the new South African
gold to be sold in the open market at London on Mon-
day, but in exchange circles engagements are regarded
as improbable. New York would be able to get over
the December-January period without foreign assist-
ance, and though the London institution holds in its
vaults a greater amount of bullion than recorded at
this season in any recent year save 1909, shipments to
America would no doubt be resented. The settlement
of the cotton-bill-of-lading question in favor of this
country has not been a potent factor in the exchange
market, as the proposals assented to by English bank- -
ers at the end of October eliminated all uneasiness on
the part of our bankers. The changes disclosed in
to-day’s Clearing-House bank returns may lend inter-
est to Monday’s offering of South African bars in
London, especially if exchange should again decline.
The situation is out of the ordinary, and may there-
fore undergo sudden changes. As already mentioned,
a recovery in quotations would be more seasonable
than a fresh relapse. -

Compared with Friday of last week, sterling ex-
change on Saturday was firmer, with demand quoted
at 4 8610@4 8615, cable transfers at 4 8655@4 8660
and sixty days at 4 82565@4 8260. Demand on Mon-
day fell to 4 86@4 8605 and cable transfers to 4 8640@
4 8645; while sixty days advanced to 4 8265 @4 8275.
On Tuesday demand broke to 4 8575@4 8580 and
cable transfers to 4 86@4 8610. Weakness again
ruled on Wednesday; demand fell to 4 8555@4 8565,
cable transfers to 4 8590@4 86 and sixty days to
4 8250@4 8260. On Thursday, when bills were
freely offered by one large institution, demand broke
after the official close to 4 8535 @4 8545, cable trans-
fers to 4 8575@4 8585 and sixty days to 4 8240@
48250. On Friday rates declined to a new low level
for the week, but recovered before the close to the
overnight range. The market closed at 48230 @4 8240
for 60 days, 48535@4 8540 for demand and 4 8575@
4 8580 for cables. Commercial on banks was quoted
at 4 813{@4 82 and documents for payment 4 81%
@4 813{. Cotton for payment ranged from 4 81@
4 8114, grain for payment from 4 813§ @4 817%%.

e e e
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The following shows the daily posted rates for
sterling exchange by some of the leading drawers.

Fri., Mon., | Tues., | Wed., | Thurs.,| Fri.,
Dec. 2. |Dec. 5. |Dec. 6. |Dec. 7. |Dec. 8. | Dec. 9.
Brown /60 days|4 83 83 8314 831 8314 83
Bros. & Co_....__._ \Sight._|4 87 87 87 8614 8614 8614
Kidder, J60 days|4 83 8314 834 8344 8314 8314
Peabody & Co..... 1Sight__{4 87 87 87 87 8614 8614
Bank of British /60 daysi/4 83 83 83 83 83 83
North America -...1Sight__|4 87 87 87 87 87 8614
Bank of /60 days|4 83 83 83 83 83 83
Montreal. . ____.___ }Slght-- 4 87 87 87 87 87 87
Canadian Bank 60 days/4 83 83 83 83 83 83
of Commerce......_ \Sight_._|4 87 87 87 8614 8614 86%
Heldelbach, /40 days|4 83 83 83 83 83 83
Ickelheimer & Co..\Sight__|4 87 87 87 8614 8614 8614
Lazard /60 days|4 823 83 83 83 83 82144
Freres. ... cicssea }Slght_ -4 8634 8614 8614 8614 8614 86
Merchants’ Bank 60 days|4 83 834 8315 83 %% 8315 8314
of Canada._._._.... 1Sight..|4 87 87 87 86 14 8615 8614

The following gives the week’s movement of money
to and from the interior by the New York banks.

Received by | Shipped by Net Interior
Week ending Dec. 9 1910. N. Y. Banks.|N. Y. Banks. Movement.

@old cicclociienssielomemdeeae 974,000 1,692,000 Loss 718,000
$7,847,000/ $9,967,000|Loss $2,120,000

Curreney - ... _________________ [ $6,873,000(  $8,275,000(Loss $1, 402,000

With the Sub-Treasury operations the result is as
follows. :

. Inmto ‘Out of Net Change in

Week ending Dec. 9 1910. Banks. Banks. Bank Holdings.
Banks’ interior movement, as above. $7,847,000 $9,967,000({Losg $2,120,000
Sub-Treasury operations.___________ 28,300,000 31,000,000|Loss 2,700,000
Total gold and legal tenders._____ I $36,147 .000’ $40,967,000|Loss $4,820,000

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

) Dec. 8 1910. Dec. 9 1909.
Banks of
Gold. Silver. Total. Gold. Silver. Total.
| £ £ £ £ £ £
England..| 35,637,626] ________ 35,637,626 35,909,363 _______._ 35,909,363

France ._|131,464,420| 33,004,880(164,469,300 141,745,320 35,773,640(177,518.960
Germany | 36,513,800 13,056,700/ 49.570.500 36,004,000/ 12,174,150 48,178,150
Russla _._(148,082,000( 6,190,000/154.272.000 142,608,000, 6,833,000/149,441,000
Aus.-Hun_| 55,392,000 12,006,000 67.398.000 56,991,000/ 12,160,000 69,151,000
Spain ____| 16,404,000| 30,698,000| 47.102,000 16,094,000 30,969,000( 47,063.000
Italy_____ 39,147,000/ 3,405,000/ 42,552,000/ 38.372.000 3,965,000/ 42,337,000
Netherl'ds| 10,257,000} 1,899,500/ 12,156,500 10,080,000/ 2,815,300( 12,895,300
Nat.Belg._| 5,480,000 2,740,000 8,220,000 4,216,667 - 2,108,333 6,325.000
Sweden _. 4,476,000] _._______ 4,476,000| 4,373,000 ..._____ 4,373,000
Switzerl'd.| 6,331,000 ._.______ 6,331,000, 5,003,000 ._______ 5,003,000
Norway ..| 1,916,000 ..______ 1,916,000, 1,669,000, ..._____ 1,669,000

Total week|491,100,846/103,000,080/594,100,926 493,065,350|106,798,423/599,863,773
Prev. week|(489,376,392|104,292,330,593,668.722 495,265,189/106,646,247/601,911.436

THE TREASURY REPORT.

The Secretary of the Treasury’s report suggests to
mind the old saying, Happy is the people which
has no history. That adage meant that national peace
of mind could be best attained in the absence of
- exciting and spectacular political events. Much the
same may be said regarding the recent history in
Treasury affairs. It is fortunate, alike for the peace
of mind of the Treasury officers and of financial
markets, that the converging of excited controversy
on this or that recourse or policy by the Treasury has
not been witnessed these last two years. There has
been no such unwieldy public surplus that currency
was drawn away from the money market at the
moment that the market mast urgently needed it; con-
- sequently there have been no appeals from the market
to the Treasury for help, because it was well understood
that the Treasury had no help to give. This is quite
as it should be under normal conditions, and as it
would always be if public revenue and expenditure
were adjusted with scientific foresight, as they are in
the budgets of many great foreign Governments.

The absence of discussion regarding any such critical
aspects of public finance as these diverts interest in
Secretary MacVeagh’s report to his treatment of topics
collateral to the immediate problem of "Treasury

administration. Regarding the question of deficit or

surplus, it may be said, in a word, that the estimates
for the fiscal year ending with next June are, from the
Treasury point of view, disappointing. Appropria-
tions of Congress have turned out larger than the
Treasury expected last December, and as a conse-
quence the estimated surplus of $35,931,000 is now
reduced to $15,805,000. This of itself would doubtless
tend toward keeping the Treasury situation in even
better equilibrium; but unfortunately the calcula-
tion excludes the requirements on Panama Canal ac-
count, requisitions for which upon the ordinary
Treasury funds will lead to a deficit of $29,595,000.
Mr. MacVeagh renews his recommendation for the
financing of the Canal through Government bonds
exclusively, and brings up again the vexed question
of the rate at which bonds of the sort should be issued.
He repeats his recommendation that, in order to pre-
serve the market parity between the 3% bond with

the circulation privilege and the outstanding 2 per.

cents, the tax on circulation secured by the 3 per cents
should be raised to 1149,. This proposal, it will be
recalled, was obstructed in the Senate, partly because
of a wish to hold back any change until the new-fangled
postal savings éxperiment should be under way. The
Secretary, possibly foreseeing continued obstruction,
makes the following interesting suggestion:

“If, on the other hand, authority were given to issue
$50,000,000 or $100,000,000 3%, bonds without the
circulation privilege, we should be able to gauge experi-
mentally the rate at which the Government could
borrow on an investment basis, and we should then
be better able to formulate a financial policy for the
future.”

If this proposition were to be seriously pressed, we .

suppose that considerable conflict of opinion would be
developed. For one thing, it would necessarily create
two different classes of outstanding Government bonds.
This objection might conceivably not be material; it
might, indeed, as the Secretary hints, do some service

toward creating a genuine market for our future

Federal borrowings. But the other somewhat awk-
ward consideration remains as to what price Govern-
ment 3% bonds, without the circulation privilege,
could command on the open market. French 3%
rentes are selling at present around 98, and this, al-
though two or three points below the existing price for
our Government 2 per cents, would probably be con-
sidered a highly advantageous price. But the Im-
perial German 3 per cents sell no higher than 83.

The reason for this discrepancy between French
and German Government bonds, as for the very low
price commanded by British consols, is that the
German. Government, like the Briitsh Government, is
spending enormous sums in excess of public revenues,
and is a constant and lavish borrower for the purpose.
This is not true of French finance, but with our own
Panama Canal experiment under way, it is notably
true of the United States. Another not wholly
pleasant case in point is found in New York City’s
bonds. At present the city’s 4 per cents sell around
99 and its 314 per cents below 87. A 3 per cent New
York City issue could, on the basis of parity, hardly
command as good a price as 80. There are doubtless
causes in the city’s market which do not exist in the
market for national bonds, and United States 3 per
cents would doubtless sell higher on their merits;
but the fundamental cause for the low price of New
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York issues is the knowledge that enormous borrowings
will continue, and this would manifestly be the case
with the United States securities.

The Secretary refers in a very guarded way to the
postal savings bank experiment. He admits that,
since 307 of such deposits may be invested in Govern-
ment bonds, “it is possible that these bonds may find
a market through this new bank.” But his report is
manifestly lacking in enthusiasm over the project, and
the best that he can say of the experiment is that
its “economic effects will be observed with
great interest.” For ourselves, we are unable to do
more than share the Secretary’s curiosity. Even at
the present time, we doubt if any one has any clear
idea as to what will happen when the scheme in the
half-baked form in which it passed the last session of
Congress is fully in operation.

Mr. MacVeagh’s remarks on the much-discussed
topic of economies in public administration are inter-
esting and greatly to the point. He takes issue very
plainly with Senator Aldrich’s off-hand statement
that $300,000,000 could be saved in annual expenses
through a drastic system of retrenchment. The Secre-
tary retorts, rather convincingly, that the Govern-
ment’s entire ordinary expenditures last year were
less than $660,000,000, and that probably half of
these are permanent in character and not reducible at
all. He therefore asks how $300,000,000 savings
could be made out of $300,000,000 expenditure. Per-
haps the Secretary somewhat exaggerates this aspect
“of the matter, but his remarks are not in any respect
framed in defense of relaxation in the policy of re-
trenchment, and his further observation, that ex-
cessive ideas of policy savings ought to be corrected
“in order that there may be some encouragement
given to those men, scattered through the depart-
ments, who want to bring about all the improvement
possible,” is perfectly reasonable.

The Secretary speaks with much feeling on the ques-
tion of currency reform; but he, like Mr. Schiff and
many other recent speakers on the matter, is obviously
handicapped by the fact that tangible discussion is
obstructed until the Monetary Commission makes a
definite report. Mr. MacVeagh declares that when
we have in sight the establishment of a permanent,
safe and sane banking and currency system, ¢‘it makes
one impatient to see it accomplished.” With this, all
thoughtful students of our cuirency system will con-

cur. They will agree very largely, also, with the |

Secretary’s statements that “we have no system of re-
serves,” and that our present system ‘‘concentrates
in New York what are pretended to be reserves, and
‘then forces the New York banks to lend and abolish
them.” Perhaps this is something of an overstate-
ment of the case, but the further criticism, that there
is now “no way of increasing our currency when it 1s
needed, except under the Aldrich-Vreeland law, which
will soon expire, and which is only intended for
emergencies,” is altogether sound. We wish we could
share the Secretary’s idea that financial panies in this
country are solely a consequence of our currency sys-
tem, and would be wholly avoidable if the system were
to be remodeled. But even when one admits that
our present system is ill-adapted for dealing with, and
‘moderating the phenomena. of, a financial crisis, we
fear that the real cause of panics, like the real cause
of business fluctuations, will be found in human nature.

FEDERAL POLICY IN ITS RELATION TO
BUSINESS.

In another article we pass in review the leading fea-
tures of President Taft’s message. What Mr. Taft
has to say, however, with reference to further legis
lation concerning the Inter-State Commerce Act and
the Anti-Trust Law deserves separate treatment,
for it is of wide bearing upon business interests. Care-
ful reading of these portions of the Message would ap-
pear to warrant the conclusion that the President has
learnt the lesson of the late elections, which in their
results indicated a widespread revulsion of public senti-
ment against the policy of radicalism in polities which
in recent years has been permeating the ranks of both
the great parties, and has almost completely taken
possession of the Republican Party. This tendency
towards radicalism and the revolutionary doctrines
embodied in it has caused serious disturbance to busi- |
ness. The President now recognizes that it is time
to call a halt. That is obviously a great point gained, .
What is more, it affords genuine reason for encourage-
ment as to the prospect of better conditions in that
particular in the future.

In the sense here indicated the Message may prop-
erly be termed conservative. It will, perhaps, be
recalled that last year’s annual Message (which was
Mr. Taft’s first document of the kind to Congress) was
also considered conservative, but that shortly thereafter
the community was shocked by the startling nature of
the legislative proposals which the President was urg-
ing upon the attention of Congress. The reason for
the sudden reversal of opinion was found in the fact
that the President had reserved out of the annual
Message, for consideration in special messages, the two
most important subjects with which he had .undertaken
to deal, namely the amendment of the Anti-Trust
Law and the revision of the Inter-State Commerce
Law. The President’s position with reference to
these two measures was so extreme and aroused such
decp anxiety that trade activity was almost imme-
diately interrupted and the reaction has been in pro-
gress ever since. On the present occasion Mr. Taft

is apparently holding nothing in reserve, and the cir-

cumstance that the life of the present Congress ex-
pires the 4th of next March, making the session neces-
sarily a short one, would preclude the possibility of
legislation in any event, since the time is too limited
for the purpose. .

Entirely apart, however, from such considerations,
the tone and language of the Message make it clear
that the President has determined not to persist any
further in the course upon which he launched his Ad-
ministration at the beginning of the previous session
of Congress. We nced hardly say that neither the
present Message nor the preceding one contains any of
the violent and explosive language which marked the
utterances of his predecessor in office. Both mes-
sages are hence conservative, in contradistinction to
the documents to which we had become accustomed
at the hands of Mr. Roosevelt. There is the further
difference the present year that we are not left to mere
conjecture for encouragement, but that there is ,a
specific declaration of a purpose no longer to persist
in former policies. We quote the following passages
from the concluding portion of the Message. We put
some of the words in italics so as toemphasize the por-
tions of most significance and importance.
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“I do not now recommend any amendment to the
Anti-Trust Law. In other words, it seems to me
that the existing legislation with reference to the regu-
lation of corporations and the restraint of their business
has reached a point where we can stop for a while and
witness the effect of the vigorous execution of the laws
on the statute bocks in restraining the abuses which
certainly did exist, and which roused the public to
demand reform. If this test develops a need for
further legislation, well and good; but until then let us
execute what we have. Due to the reform movements
of the present decade, there has undoubtedly been a
great improvement in business methods and standards.
The great body of business men of this country, those
who are responsible for its commercial development,
now have an earnest desire to obey the law and to
square their conduct of business to its requirements
and limitations. These will doubtless be made clearer
by the decisions of the Supreme Court in cases pend-
ing before it. ~

“I believe it to be in the interest of all the people
of the country that for the time being the activities of
Government, in addition to enforcing the existing law,
be directed toward the economy of administration
and the enlargement of opportunities for foreign trade,
the conservation and improvement of our agricultural

‘lands, the building up of home industries and the
strengthening of confidence of capital in domestic in-
vestment.

Note the expression of opinion jon the part of the
President that existing legislation has reached a point
where it is time to stop for a while and enforce exist-
ing statutes rather than undertake to enact any more.
What could be more comforting or assuring than that?

It is a pity that the President, evidently so genuinely

desirous of prcmoting the public welfare, should not
“have adopted this attitude at the beginning of his Ad-
ministration, instead of embarking upon the destructive
policies inaugurated by his predecessor. Suppose that
ahalt in new legislation had been called before the Inter-
State Commerce Law was amended and the Inter-
State Commerce Commission invested with despotic
and destructive power over railroad rates, and before
the enactment of the Federal Corporation Tax, would
business to-day be in the doldrums, and industrial
activity everywhere be paralyzed, with confidence
steadily on the wane and no one - disposed to engage
in new ventures because of the many doubts and un-
certainties confronting the business world?

Consider the pall that hangs over the railroad world
to-day because of the power given the Commission to
suspend proposed advances in' railroad rates—a, power
of which it has availed with so much freedom and
without the slightest compunction for theinterests
of the railroads. Confronted with a tremendous in-
crease in expenses, railroad managers are no longer
left free to take care of the same in the usual way—
by making a moderate advance in. transportation
charges. The rise in expenses went into immediate
effect, but the revenue to meet it cannot be obtained
except after long delay, if it is obtained at all, and after
interminable wrangles with shippers and the Com-
mission. If in the end permission is obtained to
make some advance it will be given grudgingly, and
in the meantime the roads will have sustained enor-
mous losses, an attest of which is found in the monthly
returns as they come to hand from day to day.

The roads have absolutely no redress against this
situation, and it is a wholly new development , full
of continued danger. Under the old state of things,
where the Commission could order rates reduced after

they had been advanced, following investigation, if it
found the advance unreasonable, reparation and dam-
ages could likewise be awarded to the shippers who
had suffered by the advance. There is no such
provision now with reference to the damages sus-
ained by the railroads by reason of the fact that
higher rates are allowed only after the lapse of many
months, instead of at the beginning. It must be re-
membered, too, that this will be the situation on each
occasion when necessity shall arise for any advance in
transportation rates. The carrier cannot feel sure
that he will be permitted to make the advance until

| after long delay, and in the end he may fail anyway.

Under such circumstances it is not surprising that con-
fidence in railroad investments has been seriously im-
paired, that new loans can be placed only with great
difficulty and that investors feel disposed to hold
aloof. On the other hand, the mmability of the rail-
roads to find the means with which to push newexten-
sions and go ahead with improvement work, and the
further fact that they are obliged to curtail their ordi-
nary outlays (since they cannot secure the added reve-
nue needful to sustain permanent additions to their
expenses), has led to such a diminution of railway or-
ders for supplies, materials, equipment, &ec., that these
branches of industrial activity are seriously crippled—
evidence of the crippling process being found in the
lethargic state of the iron and steel trade to-day.

On this matter of the fair treatment of the railroads,
the President’s attitude is not as assuring as it might
be. He takes pains to point out that the amendments
to the Inter-State Commerce Law, as made the present
year, do not embody all of his specific recommenda-
tions, the things missing being more particularly the
prohibition of purchase by a parallel and competing
road of the stock of another road, and the right of the
Inter-State Commerce Commission to regulate new
stock and bond issues. It is true Mr. Taft declares
he does “not press the consideration of any of these
objects upon Congress at this session,” yet he does urge
the making of an appropriation to enable the Inter-
State Commerce Commission to undertake the physi-
cal valuation of all railroad properties in the country.
What could be more chimerical or more absurd? The
only purpose such a valuation could serve would be
that it might supply the Commission with a further
instrument for reducing rates. If the valuation
proved higher than the capitalization of a road, the
Commission, we may be sure, would find some reason
for refusing to be bound by it. They would probably
claim that the increased valuation had come about as
a result of the application of surplus earnings, and
that the roads were never entitled to have any surplus
earnings. If,on the contrary, the valuation should
prove less than the capitalization, they would have a
plausible reason for cutting rates still lower. Thus
the effect would inevitably be to create further un-
easiness at a time when what is needed above every-
thing else isrelief from the existing well- grounded anxi-
ety. Rates are not determined, any way, by capitali-
zation or valuation. It is competition that controls

rates.

But if there is no assurance that the railroads are
to have fair treatment, at least it is gratifying to have
the President say that “legislation with reference to
the regulation of corporations and the restraint of
their business has reached a point where” the Ad-
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ministration is ready to stop. The words “regulation
of corporations and the restraint of their business” in-
dicate accurately the situation under which the coun-
try has been laboring for so many months. Business
has been restrained by legislation—purposely re-
strained—when it should have been expedited and
advanced. It is well to have the admission from the
President himself. The President, we grieve to say,
is casting a slur upon the integrity of those engaged
in mercantile pursuits when he ventures the further
statement that “the great body of business men

now have an earnest desire to obey the law.” The

“great body” have always had a desire to “obey the
law.” There is not now, nor has there ever been,
greater lawlessness in the business world than in other
walks of life. The impression that there has been, is
founded on the circumstance that such unlawful acts
as have come to light in business channels (for we
have not reached the millenium there any more than
elsewhere) have been given undue importance and
exploited for the advantage of notoriety-seeking poli-
ticians, who have sought thereby to gain favor with
the populace. The President touches upon another
factor in the problem when speaking of the desire to
obey the law and to square the conduct of business
“to its requirements and limitations,” he takes pains
to state that these requirements and limitations “will
doubtless be made clearer by the decisions of the Su-
preme Court in cases pending before it.”” Some of the
supposed law-breakers among business men (if they
are transgressing the law at all) are violating it simply
because no one understands it or is able to conform to
it, and no authoritative determination of its scope
and provisions is forthcoming.

This aside, it is pleasing to note that the President
is now-on the right track. If he persists in this course
he may be able to make amends for the misclief al-

- ready done by his part in giving effect to the Roose-
velt policies. He is absolutely correct when he says it
is “in the interest of all the people of the country that
for the time being (why for the time being alone?) the
activities of Government, in addition to enforcing the
existing law, be directed to the economy of administra-
tion and the enlargement of opportunities for foreign
trade, the conservation and improvement of our agri-
cultural lands, the building up of home industries and
the strengthening of confidence of capital in domestic
investment.”” These are all essential requirements,
and the most important one of the lot is the “strength-
ening of confidence of capital.” No one can fail to
see that we have moved measurably towards a better
state of things to have the President recognize the
fact.

THE PRESIDENT’'S MESSAGE.

The document is of great length, filling about three
and a half ordinary newspaper pages. More than a
half-page is given to our foreign relations, and this
very wide and varied review receives unusual promin-
ence by coming at the beginning. The fisheries
question, lately before the Arbitration Court at The
Hague, the outlook for general peace through a per-
manent peace commission, limitation of armaments—
these are the opening topics, without any expressed
hint of a possible disarmament. The United States is
at peace with the world, yet this unusually extended
statement reminds us how greatly our country has in

late years been carried forward to international
prominence and responsibility.

The subject of economy brings in a tabular state-
men of estimates for the next two fiscal years, with in-
crements and decrements in comparing estimates with
estimates and with appropriations. The array of plus
and minus signs is more interesting than conclusive,
unless conclusive about the great difficulty of getting
economy out of the abstract into the concrete. It is
pointed out that the Treasury has grown by accretion
instead of system, thus involving duplications and
wastes; that the customs service also involves those
and might well be brought under retrenchment with-
out loss of efficiency; that as to the mints, the public
printing and public buildings the same is true. This is
certainly so; it can be emphatically said of the huge
waste in printing and the vast abuse of franking
which is closely conjoined with that; and when the
suggestion of a one-cent rate on letters is reached
again, coupled with a recommendation of a parcels-
post and mention of an increase on second-class
matter as a mode of keeping down the annual deficit,
the free mail matter (which, of course, stimulates
waste in printing) seems the proper subject for the
pruning-knife. Without stopping to discuss the
parcels-post, it is questionable whether that falls
under the dissemination of intelligence which is the
fundamental purpose of the mail service. '

The subject of the tariff is discussed at length, the
only positive suggestions being for delay, for a per-
manent commission of inquiry, and for touching only
one schedule at a time, lest business be disturbed. It
seems to be assumed, on one side of this subject, that
an upward revision may properly be accomplished
suddenly, but that any downward changes are liable
to produce shock and halt in business. Yet all sound
judgment will join in the hope, attributed to the
advocates of a permanent sitting Commission, “that
the question of a rate of duty imposed shall become
more of a business question and less of a political ques-
tion, to be ascertained by experts of long training and
accurate knowledge.”” And these p.aragrnaphs from the
Message will be widely approved, in its spirit at least:

“The method of impartial scientific study by experts
as a preliminary to legislation, which I hope to see
ultimately adopted as our fixed national policy with
respect to the tariff, rivers and harbors, water-ways
and public buildings, is also being pursued by the non-
partisan Monetary Commission of Congress. An ex-
haustive and most valuable study of the banking and

currency systems of foreign countries has been com-

pleted.

“A comparison of the business methods and institu-
tions of our powerful and successful commercial rivals
with our own is sure to be of immense value. I urge
upon Congress the importance of a non-partisan and
disinterested study and consideration of our banking
and currency system. It is idle to dream of commer-
cial expansion and of the development of our national
trade on a scale that measures up to our matchless
opportunities unless we can lay a solid foundation in
a sound and enduring banking and currency system.
The problem is not partisan, is not sectional—it is
national.”

Organized labor receives its usual, and possibly un-
avoidable, sop by recommendation for enlarged appli-
cation of the eight-hour law, by proposing an invita-
tion’ to an international congress, to sit in Washing-
ton, concerning workmen’s compensation, and by a
renewed recommendation for a law to limit issue of
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lnjunctlons wit,hout notice; the latter suggestion also
revives the old, indefinite talk of abuses hitherto prac-
ticed, and the recommended limitation, says Mr. Taft,
would remove all excuse for some very radical legis-
lation urged by some, which legislation would ‘‘sap
the foundations of judicial power and legalize that
cruel social instrument, the secondary boycott.”

On the other hand, in a paragraph urging relief of
the Supreme Court from unnecessary appeals, so that
it may have time for other duties, we find the remark
that its chief and proper usefulness is ‘“‘so to expound
the law—and especially the fundamental law, the
Constitution—as to furnish precedents for the inferior
courts in future litigation and for the executive officers
in the construction of statutes and the performance of
_ their legal duties.” Here appears the judicial train-
ing and temperament from which Mr. Taft cannot go
far.

‘Of the Corporation Tax, he says it has worked well
and has been easily collected; that ‘it offers, moreover,
an opportunity for knowledge, by the Government,
of the general condition and business of all corpora-
tions, and that means by far the most important. part
of the business of the country.” TUpon this no com-
ment iz at present needed beyond the statement
which we have frequently made that, as this Corpora-
~ tion Tax Law includes the small, private corporation
operating entirely within State boundaries, and seeks
to reveal the private affairs of such, it is a dangerous
invasion of the lights of the individual, as well as of
‘the State. It remains to be seen if the Supreme Court
will sustain it.

Recommendation of the enactment of a general
incorporation law as to all corporations in inter-State
commerce is renewed, without further remark—which
is accepted as nnply1n<Jr a determmatlon not to push the
matter.

The remarks on the attitude of the Government
towards railroads and on the subject of further legis-
lation regarding corporations we have discussed in a
previous article. As there noted, the Message con-
cludes with the opinion that matters are at a point
““where we can stop for a while and witness the effcet
of the vigorous execution of the lawq on the statute
books’ at the present time.

This accords with the pacific tone of the document
throughout. There is an entire lack of denunciation
and there is no intemperance of language. 1If the sub-
stance is not entirely satisfying, the manner does not
disappoint. If the document is not as encouraging in
some respects as might be wished, it is not disquieting.
It does not show reaction from intense radicalism; but
no more of that is proposed; on the contrary, the last
words are an appeal for “the building up of home in-
dustries and the strengthening of confidence of capital
n dorhestic investment.”’ :

CLOSER FINANCIAL RELATIONS WITH
CHINA.

The establishment of direct financial relations be-
tween the Chinese Government and powerful American
capitalists is attracting attention throughout Europe,
in the Orient and at home. President Taft, in his
lengthy message to Congress, which we comment upon

inthearticle,above refers approvingly to the progress
made by our bankers, cordially supported by the

Government, in supplying funds necessary for rail-

road, industrial and financial development in the
Chinese Empire. “It is gratifying to note,” says the
President, ‘“that the negotiations for a loan to the
Chinese Government for the construction of the trunk
railway lines from Hankow southward to Canton
lines westward through the Yangtse Valley, known as
the Hukuang loan, were concluded by the representa-
tives of the various financial groups in May last, and
the results approved by their respective governments.

The agreement, already initiated by the Chinese Gov-

ernment, is now awaiting formal ratification.” After
recalling the attempt of Secretary Knox to secure the
“internationalization and commercial neutralization
of all the railways of Manchuria,” the President dwells
upon the assistance rendered by the Government in the
successful negotiations by American bankers to float
a $50,000,000 loan for China. Because of the im-
portance of this project, because of the chain of events
it will start, because of the fundamental change in-
volved in China’s attitude towards foreign super-
vision of her expenditures, President Taft’s declara-
tion on the subject is worth reproducing here in full:
This policy has recently found further exemplifica-
tion in the assistance given by this Government to the
negotiations between China and a group of American
bankers for a loan of $50,000,000, to be employed
chiefly in currency reform. The confusion which has
from ancient times existed in the monetary usages of
the Chinese has been one of the principal obstacles
to commercial intercourse with that people. The

United States in its treaty of 1903 with China obtained
a pledge from the latter to introduce a uniform na-

tional coinage, and the following year, at the request:

of China, this Government sent to Pekin a member of
the International Exchange Commission to discuss
with the Chinese Government the best methods of
introducing the reform. In 1908 China sent a com-
missioner to the United States to consult with Ameri-
can financiers as to the possibility of securing a large
loan with which to inaugurate the new currency sys-
tem, but the death of their Majesties the Empress
Dowager and the Emperor of China interrupted the
negotiations, which were not resumed until a few
months ago, when this Government was asked to
communicate to the bankers concerned the request of
China for a loan of $50,000,000 for the purpose under
review. A preliminary agreement between the Ameri-
can group and China has been made covering the loan.

For the success of this loan and the contemplated
reforms, which are of the greatest importance to the
commercial interests of the United States and the
civilized world at large, it is realized that an expert
will be necessary, and this Government has received
assurances from China that such an adviser, who shall
be ‘an American, will be engaged.

The appointment of an American as a financial ad-
viser to China has not yet been made, and any one who
has followed the tortuous ways of Oriental diplomacy
will regard the actual appointment as vastly more
important than the promise. China’s European cred-

itors have before now striven to secure just such a

safeguard, but wholly without success, notwithstand-
ing that their interests are very much greater than ours.
Will America be more favorably treated?

Admittedly the present authorities in Pekin are
especially friendly towards the United States, a not
unnatural fruit of our considerate, even indulgent,
attitude towards the Empire during the last quarter
of a century; yet the Chinese are peculiarly jealous
of their independence in monetary matters, their
ways are not our Western ways, and they argue, if
once an inch of authority be granted a foreigner, what
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guaranty have they that he will not usurp an ell?
Furthermore, the feelings of Great Britain particularly
and of other European nations having large invest-
ments in China have to be considered. Will they
acquiesce in the selection of an American to super-
vise Chinese expenditures, even though the supervision
ostensibly is confined to capital raised by American
bankers and those associated with them? The point
is beset with delicate considerations, and before an
arrangement agreeable to all parties can be devised, a
good many weeks will probably elapse—we would not
be astonished were the matter to drag along in an
undecided way for months.

That there is need for outside supervision of China’s
handling of moneys supplied by foreign bankers no
one at all familiar with the Celestial Empire’s history
can for a moment doubt. Money has an unfortunate
habit of shriveling up between its release from the
national treasury and its ultimate disposition in pay-
ment for services rendered, a habit, unhappily, not
confined to China. Perhaps less opposition will be
offered to the appointment of an American adviser
than to a representative of any leading European
Power, on the theory that this country cannot for an
instant be suspected of designs in the way of territorial
aggrandizement in the Orient.

The necessity. for reform is widely recognized
throughout the Empire, as well as in Europe; hence,
the selection of an American for the duties mentioned
might be a feasible compromise. Inasmuch as an
agreement has been entered into between our bankers
on the one hand and those of Great Britain, France
and Germany on the other, providing for the partici-
pation of these countries in any future Chinese loans
awarded America, there could not be any well-grounded
fears of diserimination against European interests and
in favor of America. As an able correspondent of the
London “Times” points out: ‘“It cannot be stated too
emphatically that, in the present condition of the
Chinese Government, the best interests of that coun-
try and of foreign investors alike will best be served by
rigid insisterice on the clearest possible definition of
the purposes of foreign loans, and the provision of
effective safeguards to ensure their fulfilment. The
experience of the past two years alone suffices to
prove beyond all doubt that a continuance of the
policy of foreign finance in the Far East cannot fail
to lead China, and therefore her creditors, into seri-
ous difficulties.” .

The United States stands ready to deal fairly with
China in the future as in the past, and the willingness
of our financiers to share with European bankers the
privilege (for so it is esteemed) of supplying the
awakening Empire with capital is a guaranty that we
have no desire to steal a march over what may be
termed the financial nations of Europe. Jealousy of
America should not be allowed to stand in the way of
urgently-needed reform in China, where European
investors have so much at stake.

Yesterday’s cable dispatches from Pekin, announc-
ing that “The Throne” has decided to grant the de-
mand of the Imperial Senate for the immediate crea-
tion of a Constitutional Cabinet, justify the assump-
tion that the Chinese authorities are alive to the neces-
sity for abandoning the antiquated methods of their
ancestors and placing the administration of national
affairs on a more democratic and businesslike basis.

The assurance from the Chinese capital that “it seems
safe to announce that the ancient absolute regime in
China will exist only historically after the Chinese New
Year next February,” should be received with reserve,
as events seldom move in the Orient with Occidental
swiftness. So fundamental a reform is likely to be
carried out without haste. The important point,

‘however, is that there is now cvery sign that it will be

inaugurated with reasonable celerity.

RAILROAD GROSS EARNINGS FOR
NOVEMBER.
Railroad gross earnings are showing diminishing

amounts of gain, taking the roads collectively, and in

many separate instances are recording losses. The
matter is of importance as indicating unfavorable
statements of net earnings, inasmueh as recent monthly
returns make it evident that substantial gains in
gross revenues are necessary in order to offset the
large augmentation in the expense accounts of
the roads arising chiefly out of recent advances in
wages. A‘

The compilation we present to-day covers the month
of November and comprises the roads which make it
a practice to furnish early preliminary returns of their -
gross revenues. Altogether, 45 roads contribute
returns, operating an aggregate of 87,809 miles of line.
This is in excess of one-third the railroad mileage of
the country, but three Canadian systems are included,
the bulk of whose mileage lies outside the United
States. Altogether, the roads reporting show an
increase of $1,650,055 in their gross receipts as com-
pared with the corresponding month last year, the
ratio of gain being only 2.48%. Thirteen of the roads
have sustained losses. Trade activity has been
diminishing, but it is open to question whether the less
favorable comparisons can to any appreciable degree
be attributed to that circumstance. The truth is,
the companies furnishing early returns consist chiefly
of grain-carrying roads in the West, and cotton-carrying
roads in the South, while the contraction in trade has
been felt chiefly in the great manufacturing districts
of the Eastern and Middle States.

The cotton traffic in the South was of heavier

‘volume than a year ago, but not up to that of two years

ago. On the other hand, the grain traffic in the West
suffered a great shrinkage, and it would appear that
the loss in earnings on the roads running through the
grain districts has been due to that cause rather than
to a slackening of general trade. At all events, the
falling off in the Western grain movement was of large
dimensions. The deliveries of corn—in the aggregate
and at some of the separate primary points—were
larger than last year, but in the case of the other
cereals,and more particularly wheat, oats and barley,
there was a heavy falling off. Combining wheat,
corn, oats, barley and rye the deliveries of grain at the
Western primary markets for the four weeks ending
November 26 reached only 50,910,849 bushels, as
against 61,428,334 bushels in the corresponding four
weeks of last year. Besides this, there was a shrinkage
in the receipts of flour, these having been only
1,467,342 bbls. in the four weeks this year, as against
1,848,616 bbls. in the four weeks last year. The
details of the Western grain movement in our usual
form are set out in the following: 4
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WESTERN FLOUR AND GRAIN RECEIPTS.

Four weeks
Ending Flour, Wheat. Corn. Oats. Barley. Rye.
Nov. 26.  (bdls.) (bush.) (bush.) (bush.) (bush.) (bush.)
Chicago—
1910.... 649,026 1,164,500 7,139.750 6,172,800 2,037,000 101,000
1909.._. 793,667 2,055,200 5,184,550  7.039.550- 3.094,027 164,000
Milwaukee—
1910.... 294,300 1,722,290 238,430 865,800 1,675,800 103,620
1909..._ 444,250 1,000,500 154,000 1,102,500 1,779,400 107,000
8t. Lout —
1910..._ 226,020 1,683,068 798,995 1,751,000 393,400 27,635
1909.... 262,475 1,666,330 1,189,120 1,212,800 287,300 29,090
Toledo—
1910 ' _______ 216,800 228,200 304,500 . _._.__ 4,000
1909___. _______ 368,000 380,900 142,800  _______ 7,700
Detroit—
1910.__. 19,409 168,721 397,781 163,569  _______.  ______
1909____ 27,195 175,599 102,028 146,568  ___.__..  ______
Cleveland—
1910.. .. 6,307 93,433 514,642 208,135 2,167 ¢« _._...
1909___ . 6,769 25,024 508,705 381,256 77,408 . ___._
Peoria—
1910.__. 165,800 91,000 1,178,130 555,938 400,800 31,000
1909__._. 262,020 85,805 1,155,469 464,346 304,452 13,700
Duluth—
1910.._. 105,480 3,274,221 72 77,585 1,277,652 38,986
1909-.... 52,240 8,823,990  __.___ 683,673 1,919,349 115,586
Minneapolis—
19100  _______ 7,830,739 718,230 1,227,240 2,285,340 159,780
1909..__ ____.__ 10,521,690 304,590 1,673,6C0 2,395,790 203,590
Kansas City—
1910 cono oo 2,543,900 713,200 352,000  _______.  ______
1909- .- wosmscs 2,992,540 776,600 512,300  __._____  ______
1910..._ 1,467,342 18,788.672 11,925,430 11,678,557 8,052,159 466,021
1909..__ 1,848,616 27,714,5)7 9,755,962 13,359,383 9,857,726 740,666
Jan. I to Flour. Wheat. Corn. Oats. Barley. Rye.
Nov. 26.  (bbls.) (bush.) (bush.) (bush.) (bush.) (bush.)
Chicago— '

1910..__ 7,424,145 26,698,900 87,288,550 90,695,300 22,180,900 960,000

1909____ 7,822,352 24,949,992 79,623,971 81,457,176 23,815,276 1,263,850
Milwaukee— ‘

1910--.. 2,872,798 9,644,850 6.

1909____ 3 113,608 7.248,305 5,
St. Louis—

1910-__. 2,410,355 17,758,096 19,810,682 19,976,470 1,767,965 286,523

1909-__. 2,449,390 19,600,407 18,576,465 16,823,065 2,532,400 220,913
Toledo—

726,070 11,420,650 12,617,693 1,265,280
703,700 8,319,600 12,475,200 967,900

1910 - oo . 3,990,600 3,551,100 3,740,150 1,000 110,650

1909 ... _______ 3,975,400 3,052,100 3,122,000 5,655 187,600
Dctroit—

1910-.._° 214,155 1,568,722 2,648,745 2,310,254  _______  ______

1909.... 162,899 1,829,306 2,030,584 2,097,089  _______ 1,000
Cleveland— :

1910..__. ° 82,352 734,345 4,460,741 4,846,092 79,660 7,242

1909 . __ 60,771 471,507 4,338,490 6,955,441 363,295 25,157
Peoria—

1910.... 2,590,012 1,157,264 14,427,482 11,836.535 2,350,829 352,592

1909.... 2,073,398 1,252,585 13,206,055 7,635,657 2,388,840 286,100
Duluth—

1910..__ 788,485 28,785,242 918,851 5,574,268 10,303,417 453,403

1909._.. 3,049,560 48,435,230 1,275,808 4,471,869 9,200,353 542,948
Minneapolis—

1910 _______ 89,251,359 7,939,451 17,298,528 19,060,267 1,707,650

1909 _______ 72,510,960 4,668,985 13,111,889 18,497,544 2,376,695
Kansas City—

1910.... oo _. 38,868,050 14,534,450 4,198,400  _______  ______

1909. .. woceao 31,496,190 9,779,880 5,774,300  _______  ______
Total of all—

1910....16,382.302 218,457,428 162,306,122 171.896,657 68,361,731 5,143.340
1909....18,731,978 211,769,882 142,262,038 149,768,086 69,278,563 5,872,163

It will be observed from the foregoing that the bulk
of the decrease in the grain movement was in the
wheat deliveries. Of this loss the greater part in turn
was at the spring-wheat points, especially at Duluth
and Minneapolis. At the former centre the receipts
reached only 3,274 221 bushels, against 8 823 909
bushels, and at the latter point 7,830,739 bushels,
against 10,521,690 bushels. The losses here have
undoubtedly followed from the diminished yield of
spring wheat in the Northwest. The contraction in
the shipments is reflected in the very notable decreases
in earnings reported by the spring-wheat roads of the
Northwest. We may mention as instances the
Great Northern Railway, which has fallen $437,150
behind, and the Minneapolis St. Paul & Sault Ste
Marie, which has fallen $116,863 behind. Besides
these, the $59,730 loss sustained by the Minneapolis
& St. Louis and the $54,213 decrease by the Iowa
Central may be ascribed to the same cause. The
Great Northern no doubt also lost heavily in its pas-
senger traffic, as last year this was of exceptional pro-
portions because of the Alaska-Yukon Exposition at
Seattle. ,

In Canada, too, the 1910 wheat yield was consider-
ably reduced, but the only effect of this, as far as the

o

Canadian Pacific is concerned, has been to make the
improvement in the earnings of that road smaller than
we have been accustomed to see it in the past. On
account of the wonderful expansion and development
which is going on in the Dominion of Canada, the
gains of the Canadian Pacific, until lately, have been
running in excess of $1,000,000 a month. For
November the gain is only $331,000. No American
road included in our list has a gain as large as this.

The Missouri Kansas & Texas nominally added

$434,030 to its earnings of last year, but $109,800 of
this is due to the inclusion of the Texas Central the
present year but not in 1909. The following shows
all changes for the separate roads for amounts in

excess of $30,000, whether increases or decreases:

PRINCIPAL CHANGES IN GROSS EARNINGS IN NOVEMBER.

. Increases. ! Increases.
Missouri Kansas & Texas_ $434,030 | Buffalo Roch & Pittsburgh $32,0067
Canadian Pacific______ _ 331,000 —
Louisville & Nashville_ _ 240,228 Representing 15 roads in
Southern Railway.______ 233,092 our compilation._ ____ $2,300,031
Illinois Central_______ " 221,800
St Louls Southwestern . . . 145,168 Decreases.
Seaboard Air Line_______ 105,183 | Great Northern_________ $437,150
Yazoo & Mississippi Vall. 99,267 | Minneap St Paul & S'S M_ 116,863
Denver & Rio Grande.__ 93,500 | Minneapolis & St Louls. . 59,730
Texas & Pacific_________ 87,358 | Iowa Central ______._____ 54,213
Central of Georgia_______ 82,300 | Missouri Pacific________ 44,000
Mobile & Ohio______:___ 77,223 —_—
Chesapeake & Ohio______ ¥68,915| Representing 5 roads in
Canadian Northern______ 47,900

our compilation_____ $711,956
yThese figures are for three weeks only. .
The losses, it will be seen, come almost entirely
from' the grain-carrying roads, while the Southern
roads make a very good showing on account of their

larger cotton traffic. THus, the Louisville & Nashville

has forged ahead of last year in the sum of $240,228, the
Southern Railway in amount of $233,092 and the
St. Louis Southwestern $145,168. The gain of
$221,800 by the Illinois Central may also doubtless
be attributed in large measure to the same circum-

stance, as that road has a line to New Orleans.

The cotton shipments overland during November
1910 reached 305,504 bales, against 246,126 bales in
November 1909, while the receipts at the Southern
outports amounted to 1,673,039 bales, as against
1,292,983 bales in the month last year. But though
the cotton movement ran considerably in excess of
1909, it fell far below the movement in 1908, as already
stated. This fact is brought out in the table we now
insert. |

RECEIPTS OF COTTON AT SOUTHERN PORTS IN NOVEMBER AND FROM
JANUARY 1 TO NOVEMBER 30 1910, 1909 AND 1908S.

November. Since January 1.
Ports. -

' ©1910. 1909. 1908. 1910. 1909. 1908.
Galveston _____ bales| 476,956/ 496,980| 738,073|2,435,454 2,714,37413,058,297
Port Arthur, &c_.___ 86,244 28,866 26,523| 306,112] 301,964 128,042
New Orleans_.._.___| 335,474 226,750, 423,866(1,207,993|1,467,857|1,748,358
Moblle - ___________ 52,364 44,773 75,629} 210,460| 284,983 302,194
Pensacola, &c. - 27,333 57,553 31,049 104,136{ 196,083 148,290
Savannah ___ ---| 273,766| 208,368| 247,343|1,111,797 1,425,155/1,264,673
Brunswick._________ 45,445 43,390 44,422| 145,658| 277,942| 181,159
Charleston. . ________ 76,424 32,670 35,417 234,024 224,884 162,477
Georgetown . ________ 372 253 485 1,448 1,963 “1,311
Wilmington ....___._._.| 105,491 50,820/ 76,143| 316,857 352,269 379,268
Norfolk ___._._______ 162,287 98,076 130,141| 493,752| 510,187 468,445
Newport News, &c._. 883 4,484 616 8,990 21,891 6,944

Total —_____.._.__|1,673,039(1,292,983(1,829,707 6,576,691|7,779,352(7,849,458

One reason why the earnings returns are less favor-
able now than in the earlier months of the year is
that comparison is now with heavy totals last year.
In November 1909, our early preliminary compilation,
comprising substantially the same roads now in-
cluded, recorded a gain of no less than $7,515,357,
or 12.91%. This followed a loss in 1908, but the loss
then was small, reaching only $1,804,233, or not quite
3%. Prior to 1908, the record had been one of con-
tinuous gains year by year ever since 1896, as may
be seen from the following summary, showing the
aggregates back to that time according to our early
tabulations for each of the years.
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Mileage. Gross Earnings. Increase (+)
November. or
Year |Yr.pre-| In- Year Year Decrease (—).
Given. | ceding.\cr’se. Given. Preceding.

Year. |Roads| Miles. | Miles. | % $ $ $ %
1896 _.__| 122 | 89,936 89,214| 0.81 39,415,623| 44,188,179\ —4,772,556|10.79
1897 ____| 126 | 96.391| 95,103| 1.35| 50,213,481 41,517,497| +8,695,984|20.94
1898 ____| 114 | 89.367| 88,235| 1.28| 47,777,989 45,833,778| +1,944,211| 4.24
1899 ____| 117 | 98.684| 96,967| 1.77| 59,800,183 54,149,899| +5,650,284}10.43
1900 ____| 105 | 97.494| 94,059 3.65| 59,169,448 57,853,427 +1,316,021| 2.28
1901 _._.| 100 |103,453|101,924| 1.50| 68,966,766 61,260,137 +7,706,629{12.58
1902 ___-| 74 | 90.106| 88,251| 2.10| 62,023,087 57,983,250 +4,039,837| 6.96
1903 ____| 70 | 86.742| 84,573] 2.56| 60,220,508 57,887,073 42,333,435 4.03
1904 ____| 68 | 84,002| 82,427| 1.91{ 63,536,601 57,818,885| +5,717,716| 9.88
1905 -__| 55 | 83,677| 81,709| 2.41 71,044,232 65,109,098 +5,935,134| 9.11
1906 .___| 69 | 97,240| 94,861| 2.51| 87,119,750 83,250,084| -+ 3,869,666 4.65

56 | 74.439| 73,168 1.74| 54,770,493 53,425,317 +1,345,176{ 2.52
51 | 79.108| 77,518{ 2.05| 59,940,539 61,744,772| —1,804,233| 2.92
45 | 81,218 79,588| 2.05( 65,522,732 58,007,375 +7,515,357|12.91
45 | 87.809| 85,221| 3.04| 69,828,448| 68, 38,393| +1,690,055| 2.48
Jan. 1 |to Nojv. 30.
1896 ___.| 116 | 88,629| 87,907| 0.82{411,624,390 404,636,777 +6,987,613| 1.72
1897 ___| 119 | 95.150| 93,873 1.36|460,682,396 433,915,117+ 26,767,279| 6.09
1898 ____| 114 | 89,367| 88,235| 1.28/461,937,617 424,007,183 |+ 37,930,434| 8.94
1899 ____| 110 | 96.867| 95,172| 1.77|559,918,434|511,496,013 +-48,422,421| 9.46
1900 ____| 103 | 96.630| 93,195 3.68/595,487,645/542,700,820 +52,786,825| 9.72
1901 _...| 93 |102.492|100,995| 1.48/677,212,805/609,239,714 +67,973,091|11.15
1902 ____| 74 | 90.106| 88,251 2.10{623,776,463/576,882,954 +46,893,509| 8.12
1903 __..| 70 | 86.742| 84,573| 2.56|639,338,998|576,573,058 +62,765,940{10.88
1904 ____| 67 | 83.968| 82,393 1.91|5613,553,405|606,552,863 +7,000,542| 1.15
1905 ... 55 | 837677 81,709 2.41|673,611,217|626,496,472|+47,114,745 7.52
1906 ...| 69 | 97.240| 94,861 2.51|900,355,234|794,728,647|+ 105626 587/13.29
1907 _.__| 55 | 74.037| 72,766 1.74|590,965,575|540,238,902|+ 50,726,673 9.39
1908 _.__| 50 | 78.706| 77.116| 2.06|575,231,637|662,099,137|—86,867,500 13.12
1909 .| 44 | 81.008| 79.378| 2.06|518,292,490|551,266,144|4-67,026,346|12.16
1910 _._.| 45 | 87.809| 85,221| 3.04{717,209.18)|644,249,456| 172,959,724 11.32

. Note.—Neither the earnings of the Mexican roads nor the mining operations of

the anthracite coal roads are included In this table.

To complete our analysis we now annex six-year
comparisons of the earnings of leading roads, arranged

in groups.

EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP.

November. 1910. | 1909. 1908. l 1907. 1908. 1905.
e $ $ $ $ $ $
Canadian Pac.| 9,249,000| 8,918,000 7,303,303| 6,953,967| 6,234,583 5,741,543
Chic Gt West*| 1,053.518| 1,064,253 915,490, 715,391 791,613, 782,204
Dul So'Sh & At| 260,085 263.784| 232,191% 258,786| 249,728 249,242
Gt Northern..| 5,698.315 06,135.465/b5,673,562| 6,093,554| 5,142,301/ 5,240,083
Towa Central__| 254,137| 308,350 233,686 253,047 276,579 270,520
Minn'& St L_.| 432.397| 492,127 363,531| 351,208 315,651| 341,949
M StP&SSM a| 2,004,763| 2,121,626 1,730,388| 1,709,286| 1,709,067| 1,752,625

Total ______ 18,952,215/19,303,605 16.452.151{16,335.239}14.719,522514.378,166

* Includes*Mason City & Ft. Dodge and the Wisconsin Minnesota & Pacific in
a Includes Chicago Division in 1910, 1909 and 1908; for
previous’years we have combined Minn. St. P. & 8. S. M. and Wisc. Central.
b Actual figures of earnings are now used for comparison.

1910, 19097and 1908.

EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP.

. 34 LE |} | ‘ l '
November. . | F§1910. 1909.14; 1908. 1907. 1906. 1905.

: $ $ $ $ 3 $
BuffiRoch & P 833,579 801,512 547,945 754,546 752,748 744,299
Ch Ind '& Lou. 481,445 494,195 433,785, 417,260 487,877 495,240
Gr Trk'f Can_|) ' - b
t= GriTrk West|}3,845,640| 3,833,761| 3,545,458| 3,934,548 3,760,728 3,446,074

DetGH & M|| !

Can 'Atlantic|)
Illinois Central| 5,348,567 5,125,767|a5,074,164] 5,313,028 4,630,897 4,588,622
Tol Peor & W . 103,847 99,207 88,533 93,937 107,962 116,357
Tol St L & W_ 326,474| - 353,044 301,899 351,338] 344,548 367,394
‘Wabash ___.._ 2'551'636i 2,529,408 2,081,345 2,127,700 2,219,101} 2,060,981
“ Total .. _.__ 13.491.188;13.234.894 12,073,123 12,992,357]12.303.861 11,818,967

a Embracés. beginning with this year, some large items of income not previously
ncluded in monthly returns. '

EARNINGS OF SOUTHERN GROUP.

November. 1910. 1909. 1908. 1907. ! 1906. © 1905.
$ ] $ $ $ $
Ala Gt Sou___| 382,558/ 368,682 295,711 323,637 327,619 337,009
AlaNO&TP
NO&NE €296,052|, 296,052 281,639 276,044] 250,430 275,582
Ala & Vicks| ¢157,753 157,753 148,156 148,238 134,172 133,936
> Vicks Sh & P| ¢133,861 133,861 127,442 141,638 141,942 126,102
Atl Birm & Atl| 249,341 239,702 189,803 162,663 130,121 80,901
Central of Ga_| 1,199,700 1,117,400| 1,008,085 1,130,379| 1,059,676 1,046,833
Ches & Ohlo..|d2,703.767| 2.657,437| 2,118,133| 2,458,019 2,111,236 2,033,482
CinNO & TP| =0R%,638 797,745/ 625,508 702,161} 678,768 672,783
Lou & Nash_b| 4,780,925| 4,540,697 3,863.382| 3,912,611| 4,118,887| 3,651,805
Mobile & Ohio|“1,001,568 924,343| 880,432 858,494 844,934 840,559
Seaboard Afr L| 1.839.890{ 1,734,707| 1,484,200/ 1,340,075/ 1,388,093 1,282,559
Southern Ry..| 5.322.337| 5.083,245| 4,465,162} 4,622,207| 4,724,443 4,597,838
Y?zoo & MV_| 1,174,392 1.075.125|a1,146.398 996,107| 899,200 896,998
i
E: Total -..... 20.050.831‘19.132.749516.634,031‘17,072,273 16,809,521'15,976,387

@ Includes, beginning with this year, some large items of income not previously in-

cluded in monthly returns.

Cincinnati in 1910 and
ast year,

1909.

EARNINGS OF SOUTHWESTERN GROUP.

b Includes Loulsville & Atlantic and the Frankfort &
¢ Month in 1910 not yet reportd; taken same as
d Fourth week not yet reported; taken same as last year.

November. 1910. 1909. 1908. 1907. 1906. 1905.
$ $ $ $ $ $

Colo & South*| 1,581,379| 1,570,546/ 1,437,267 1,422,672| 1,158,503| 1,063,681
Den & Rlo Gr.| 2,153,000| 2,059,500/ 1,836,889| 1,858,378 1,868,409| 1,757,425
Int & Gt Nor. 872,000 856,000 834,642 606,217 926,994 705,542
Mo Kan & T.a| 2,867,469| 2,433,439| 2,318,061| 2,018,059 2,467,084 2,099,948
Mo Paclfic.._.| 4,613,000| 4,657,000| 4,006,075 3,819,501/ 4,099,663| 3,805,469
%t L & Sou W_| 1,227,617| 1,082,449| 1,022,037| 875,623/ 945,388| 820,439

ex & Pac----| 1,687,042| 1,599,684| 1,517,794| 1,386,379| 1,613,563 1,319,973

Total ... 15.001.50? 14,258,618/12,972,765 11.986.829|13.079.604 11,572,477

* Includes all affillated lines except Trinity & Brazos Valley RR. a Includes

the Texas Central in 191

ized for FRASER ¢
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GROSS EARNINGS AND MILEAGE IN NOVEMBER.

Gross Earnings. Mileage.
Name of Road.
Inc. (4) or
1910. 1909. Dec. (—). | 1910. | 1909.
$ $ S
Alabama Great Southern._ 382,558 368,682 +13,876 309 209
Atlanta Birm & Atlantic. 249,341 239,702 +9,639 661 . 640
Buffalo Roch & Pittsb. .. 833,579 801,512 + 32,067 568 568
Canadian Northern______ 1,565,400| 1,517,500 +47,900| 3,304 3,224
Canadian Pacific. ... .-~ 9.249.000| 8,918,000, 331,000 10,276 9,916
Central of Georgla____._- 1,199,700 1,117,400 +82,300| 1 916| 1,916
Chesapeake & Ohio__.___ v1,846,458|v1,776,543 +69,915| 2,224| 1,933
Chicago & Alton_______- 1,229,562( 1,215,708 +13,854] 1,025 098
Chicago Great Western__| 1,053,518 1,064,253 —10,735| 1,489| 1,511
Chicago Indianap & Louis 481,445 494,195 —12,750 616 616
Cin New Orl & Texas Pac 808,689 797,745 +10,944 336 336
Colorado & Southern___.| 1,581,379 1,570,546 +10,833| 2,031| 1,980
Denver & Rio Grande.._| 2,153,000 2,059,500 +93,500| 2,553| 2,552
Denver Northw & Pacific y78.808 y64,244 414,564 214 214
Detroit & Mackinac__._.. 88.590 88,539 +51 360 348
Detroit Toledo & Ironton 163,379 143,143 +20,236 441 441
Ann Arbor__________.- 187,861 170,818 417,043 301 301
Duluth Sou Shore & Atl_. 260,085 263,784 —3,6 604 593
Georgia South & Florida.| 141,286 v153,543 —12,257 395 595
Grand Trunk of Canada_
Grand Trunk Western}| 3,845,640 3,839,761 +5,879! 4,528 4,528
Det Gr Hav & Milw__
Canada Atlantic____.
Great Northern___..__._. 5,698,315, 6,135,465 —437,150| 7,275 6,976
Illinois Central_______.- 5.348.567| 5,126,767 +221,800 4,551] 4,551
Internat & Great North.__ 872,000 856.000/ -+ 16,000/ 1,159] 1,159
Towa Central.________.._ 254,137 308,350 —54,213 558 558
Kan City Mex & Orient._. 180,400 155,900 +24,500 740 660
Louisville & Nashville.__| 4,780,925| 4,540,667 +240,228| 4,591 4.388
Mineral Range_ _______.__ 61,270 70,603 —9,333, 12 126
Minneapolis & St Louis_. 432,397 492,127 —59,730; 1,027| 1,027
Minn St Paul & SS M___| 2,004,763 2,121,626 —116,863) 3,572| 3,424
Missouri Kansas & Texas a2,867,469| 2,433,439 +434,C30 3.369| 3,072
Missourl Pacific. ... ___ 4.613.000| 4,657,000f —44,009, 7,231 6,488
Mobile & Ohlo_________. 1,001,566 924,343| + 77,223 1,114 1,114
Nevada-Cal-Oregon _____ 28,235 36,355 —8,120{ 184 184
Rio Grande Southern____ 52,891 60,734 —7,843 180 1€0
St Louis Southwestern___| 1,227,617| 1,082,449 +145,168 1,476/ 1,469
Seaboard Air Line._..___ 1'839.890| 1,734,707| 105,183 2,995 2,997
Southern Railway______- 5.322.337| 5,089,245 +233,002 7,039| 7,050
Texas & Pacific_________ 1,687,042| 1,509,684 +87,358 1,885 1,835
Toledo Peoria & Western 103.847 90,207 +13,640 248 248
Toledo St Louis & West._ 326,474 353,044 —26,570 451) 451
Wabash cccccssuiowamionn 2,551,636/ 2,529,408 +22,228 2,514 2,514
Yazoo & Miss Valley.___| 1,174,392 1'075'1255 499,267 1,372| 1,371
Total (45 vroads) ______ 69,828,448 t‘>8.138.893!+1.690.055 87,806(35,221
Net increase (2.48%) _ . ‘ |
Mexican Roads (not inclu|ded in totajl)— |
Interoceanic of Mexico__. 688,765 647,580 +41,186 1,035 1,018
Mexican Railwayv.__._..__ y454,200| y423,700 +30,500 361 340
National Rys of Mexico_z| 5,179,822 4,046,835 232,987 6,147 6,178
|

a Includes the Texas

Central in 1910 only. :
z Now includes Mexican International in both years.

are for three weeks only.

y These figures

GROSS EARNINGS FROM JANUARY 1 TO NOVEMBER 30.

Name of Road. 1910. 1909. Increase. | Decrease.
. $ $ $ $
Alabama Great Southern._| 4,096,493 3,369,327 697,166| ____-aa
Atlanta Birm & Atlantic_.| 2,437,757| 2,131,124 306,683| --cc--a-
Buffalo Roch & Pittsburgh| 8,434,832 7.473,321 961,511 .-
Canadian Northern_...._- 12,823,100/ 9,662,900
Canadian Pacific.____.-.-- 91,982,105 77,154,452
Central of Georgila_ . ---.- 11,257,455| 10,350,669
Chesapeake & Ohio Lines. . 728,795,440(¢25,496,167
Chicazo & Alton_________ 12,640,293| 11,911,844
Chicago Great Western____| 11,584,072 10,025,843
Chicago Ind & Louisville__| 5,695,994 5,141,004
' Cin New Orleans & Tex Pac| 8,638,392 7,623,632
Colorado & Southern.._ ... 15,694,929| 14,227,692
Denver & Rio Grande_...| 22,137,856| 20,415 703
Denver Northw & Pac_._._ v957,799 714,995
Detroit & Mackinac_____. 1,137,235 1,104,107
Detroit Toledo & Ironton.._| 1,674,622/ 1,353,261
Ann Arbor_________._.-- 1,794,490 1,599,244
Duluth So Shore & Atl__..| 3,070,158/ 2,811,673 258.485| - _------
Georgla Southern & Fla.__| 2,067,148 1,927,038 140111} scoanvew=
Grand Trunk of Canada_._ )
Grand Trunk Western__ | 40,394,760 37,428,614| 2,966,146] ___.___---
Det Gr Hav & Milw___._
Canada Atlantic.______ J
Great Northern________.. 59,789,068| 53,931,538 5,857,528 _-------
Illinois Central . _______-_ 57,482,610, 52,323,519| 5,159,091} _.__.._--
Internat & Great Northern| 8,158,880/ 7,488,067 669,913 ___.----
Iowa Central _ _______._._. 3,060,427| 2,957,001 103,426| - ------
Kan City Mexico & Orient_| 1,711,649 1,470,073 241,576 - -----
Louisville & Nashville____| 49,567,050| 43,441,679 6,125,371 - -_--
Mineral Range____ _____-- 700,641 767,788 - ____ 67,147
Minneap & St Louis_.__.._. 4,637,277 4,212,061 425,216 szcsediew
Minn StP &SSM_______ 20,619,615| 19,531,883| 1,087,732| - -----
Missouri Kansas & Texas__[a25,526,138| 23,367,130 2,159,008 - .-----
Missouri Pacific_.____.___| 49.056,409| 45,143,711 3,012,698| - _------
Mobile & Ohio_-__. 9,966,134 9,098,927 867,307 - - -----
Nevada-Cal-Oregon.._ - 362,751 435,435 oo ---- 72 684
Rio Grande Southern_._._.__ 571,650 . 467,486 104,164 - ----
St Louis Southwestern____.| 10,499,921 9,647,683 852,238 o-cccea-
Seaboard Air Line________ 18,896,202| 17,030,883 1,865,319 - -----
Southern Railway._.._.___-- 53,647,064| 49,338,25¢| 4,308,805 - ------
Texas & Pacific._ .- ... 14,580,789| 13,305,483 1,275,306] oo ---
‘Toledo Peoria & Western._._ 1,140,764| 1,007,291 183,473 —veswsew
Toledo St Louls & Western| 3,443,615/ 3,280,527 163,088 ___-----
Wabash. . .icescowsseaaw 27,152,363| 25.094,164 2,058,199| ccnapam-
Yazoo & Miss Valley._._- 9,323,232| 8,955.357 367,875 --cc----
Total (45 roads) _.______ 717,209,180 644,349,456 73,099,555 139,831
Net increase (11.82%) -] —ceee-a-|  —===---- 72,959,724 _____..--
Mexican roads (not included in total)
Interoceanic of Mexico___.| 8,108,002 7,577,491 530,511 . ___.--
Mexican Railway.______--- v7,411,100| 7,621,200 689,900/Ch ___....
Nat Railways of Mexico.z- 59,716,636/ 52,724,097| 6,992,539} _.__----

a Includes the Texas Central, beginning with Juiy. in this year only.
International in both years.

2 Now includes Mexican
y These figures are down
n both years.

to the end

of the third week of November only

THE DECISION IN THE ANTHRACITE
COAL CASES.

There is nothing in the decision handed down on Thursday
by the U. 8. Circuit Court for the Eastern District of Penn-
sylvania in the cases brought by the U. S. Government
against the anthracite coal companies that furnishes any
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ground for general uneasiness. The allegations of combina-
tion and conspiracy in restraint of inter-State trade are dis-
missed as to all the separate coal companies and anthracite
coal-carrying roads mentioned, and the charge that the
Anti-Trust Law is being violated in the arrangement under
which the coal companies pay the independent operators for
the coal at the mines 659 of the selling price at tidewater
is also found untenable.

The one particular in which the contentions of the Govern-
ment are upheld is in the allegation that the Temple Iron Co.
is a combination forbidden by the Sherman Law. In this
instance it appears there was a specific violation of the law
in the fact that through the formation of that company there
resulted ‘““concerted action for the avowed purpose of bringing
about an abandonient of the project’” for the building of a
new road for the carrying of coal from the Wyoming region
to tidewater.

The suit was begun in June 1907 during the Administra-
tion of President Roosevelt, the defendants including the
Reading Co., Lehigh Valley RR. and Erie RR., and their
allied coal companies, the Delaware Lackawanna & Western
RR., New York Susquehanna & Western RR. and a number
of other coal roads, the Temple Iron Co., and about forty so-
called independent coal companies. The Pennsylvania RR.,
New York Ontario & Western and Delaware & Hudson,
three leading anthracite coal-carrying roads, were not in-
volved in the suit, as they are not competitors in transporting
anthracite to tidewater. The defendants, it is claimed,
control about 909, of the anthracite coal lands in Pennsyl-
vania and three-quarters of the output of hard coal. The
Government charged that all the defendants named had
long been parties to a general combination which was tanta-
mount te a conspiracy which stifled competition and ob-
structed inter-State trade and commerce in anthracite coal,
the separate acts charged in thesuit to have been committed
by various groups of the defendants being steps towards a
common end and being independently as well as collectively
in violation of the Sherinan Anti-Trust  Law. The inde-
pendent coal companies, as above intimated, were brought
into the case through the 65 per cent arrangement, the Gov-
ernment contending that they were forced into these con-

tracts because there was no other way to get their coal to

market if the coal roads chose to discriminate against them
in the matter of cars and rates. :
The Government asked the Court to adjudge and decree:

(1) The defendants are Dparties to a combination and conspiracy in re-

straint of trade, and that they be enjoined from continuing the combination.
El(2) That they be enjoined from continuing the 65% contract existing
between the big companies and the independents.
I(3) That the acquisition by the Erie RR. of the capital stock of the New
York Susquehanna & Western RR. and of the Pennsylvania Coal Co. and
the Delaware Valley & Kingston RR. was illegal under the Anti-Trust Act.
B2 (4) That the acquisition by the Reading Company of the capital stock of
the Jersey Central was also illegal.

(5) That the acquisition by the Lehigh Valley RR. of the capital stock
of Coxe Brothers & Co. was also illegal.

(6) That the Temple Iron Co. be declared a combination of the defend-
ant railroads in violation of law, and that the combination be dissolved.

( IlThe opinions are voluminous, -covering, it is said, about
132 printed pages, each of the three judges (Gray, Buffing-
ton and Lanning) rendering separate opinions; but for con-
venience the three opinions have been summarized in the
per curiam opinion of the Court as follows:

The result of the foregoing opinion is that the Court unanimously agree
that the petition should be dismissed (1) as to the charges in paragraph 7
of the petition concerning the acquisition by the Erie company of the capital
stock of the New York Susquehanna & Western RR., (2) as to the charge
in paragraph 7 concerning the acquisition by the Reading company of the
majority of the capital stock of the Central RR. Co. of New Jersey, and (3)
as to the general charge of a combination or conspiracy in violation of the
Anti-Trust Act of July 2 1890, in the development of which it is charged
the other combinations set forth in the petitlon were used as steps, set forth
in paragraph 7 of the petition.

A majority of the-Court hold that the petition should be dismissed as

to the charge in baragraph 7 of the petition concerning the so-called 65%
contracts. .

A majority of the Court also hold that the charge of an illegal combina-
tion in respect of the matters relating to the Temple Iron Co. set forth in
baragraph 7 of the petition should be sustained, and that the injunction or
restraining order specifically prayed for in the Detition should be granted
so far as it will serve to prevent and restrain a continuing violation of the Act.

It wilj thus be seen that one judge (Gray) dismissed all
the Government’s charges except that relating to the Temple
Iron Co., which he sustains; that a second member of the
Court (Judge Buffington) dismisses all except the one against
the Temple company and the one relating to the 659, con-
tract with the independent coal operators; and that the
third (Judge Lanning) finds against the Government on all
points.

BJudge Gray says the Court is compelled to conclude that
thus far the direct evidence relied upon by the Government
to show that the defendants have long been parties to a gen-

eral combination and conspiracy, (commencing presumably
in 1896, and continuing down to the filing of the petition,)
which stifles competition and obstructs trade and commerce
among the States in anthracite coal, fails to establish that
charge. Judge Gray holds that as to the Temple Iron Co.
transaction, in which six of the defendant roads are involved,
it is charged, and the charges are supported by the truth,
that the defendants named entered into a combination or
conspiracy to defeat and prevent the building of a railroad
and the construction of an inter-State route for the carrying
of coal from the Wyoming region to tidewater.
Judge Gray further says:

This avowed and conceded purpose rendered all that was done in pur-
suance thereof violative of the Act of Congress in question, however innocent
and legitimate it might have otherwise been. It is true that the Simpson
& Watkins collieries might have been innocently purchased by the defend-
ants, separately or in combination; but as they were purchased in order to
carry into effect the purpose of an unlawful combination, it seems to me
the transaction was clearly within the denunciation of the law. The Tem-
ple Iron Co. was the palpable instrument or means by which the unlawful
burpose of the combination was accomplished, and its acquirement of the
sald collierles, in pursuance of that combination, must be held as illegal.

It matters not for Dbresent purposes whether the enterprise would have
resulted or not in failure. The important fact is that the defendants named,
interested in the production and carriage of coal from Pennsylvania to tide-
water In New York, believed that the project of constructing the road
would go through and induced them to combine in order to thwart that
purpose. The combination brought about the abandonment of the project,
and the possibility of a competing road in inter-State commerce was, for
the time being, frustrated. I cannot escape the conclusion, therefore, that
the decree of this Court should denounce as illegal the combination by which
this result was brought about if a decree for an injunction, under the prayers
contained in the petition, can be founded upon such denouncement.

The injunction or restraining order specifically prayed for in petition
should be granted, so far as it will serve “‘to prevent and restrain’’ the future
or continuing violation of the Act. This is the only jurisdiction conferred
upon the Court in such a proceeding as the one before us, and there can be
no injunctive relief granted unless it tends to restrain some specific future
or continuing violation of the Act.

Judge Buffington discusses in great detail the Temple
Iron Co. matter. With regard to the 65% contracts, he says:
*

That these contracts do restrain commerce is clear from their effect, and
if they do not fall within the ban of a Statute “aimed’ as was sald in Chesa-
peake & Ohio Fuel Co. vs. United States supra, to ‘“maintain inter-State
commerce on the basis of free competition,” then that statute {s made. of
no avail by contracts which shut out competition for all time, and which,
if increased in number, may, without absolute purchase and ownership, end
in the defendant railroads’ acquisition of the remalining coal area. We
are therefore of opinion these contracts, as they now stand, are illegal.

Seeing, then, that these six defendant rallroads did unlawfully combine
together through the Temple Iron Co., and that thereafter in further com-
bination they brought about'these illegal, perpetual centracts, the duty of
the Court seems clear to forbid them further maintaining their unlawful

-combination In the Temple Iron Co. and from continuing these unlawful

contracts. For if the Temple combination was illegitimate in- birth, when
did the taint of lllegitimacy leave it? The Antl-Trust Act, as it seems to me,
is directed not only at the illegal acts an illegal combination does, but also
at the existence and continuance of such fllegal combination. Moreover,
in this case it is not only because the combination in the Temple Iron Co.
was originally illegal, but because it can be used in the future-as it has been
in the past, and because its existence to-day tends to forbid, prevent and
restrain competition that this Court should decree such jllegal combination
should end.

I record my dissent to the action of the Court in refusing to enjoin them.

Judge Lanning says with regard to the acquisition in 1898
by the Erie RR. of the majority of the stock of the New York
Susquehanna & Western, on which much stress had been
laid as constituting one step in the alleged combination, that
in his opinion the proofs show that whatever competition
between the two roads was eliminated by the combination,
such elimination was so inconsiderable a matter that it did

‘not enter into the objects which induced the Erie RR. to

increase its capital stock by $26,000,000, and that it was but
an incidental, and not the design: or principal, result of the
combination, .

With reference to the proposed new coal road, he says that
it matters not that the independent coal operators had been
threatening to build it, or what influence that threat had,
if any, upon the formation of the combination which absorbed
the collieries of Simpson & Watkins and made possible the
operation of the Temple Iron Co. by the coal-carrying roads,
He said there was no proof in the case that the Temple Iron
combination directly defeated the construction of any rail-
road whatever, nor did the Temple combination acquire the
capital tock of the new railroad company, nor does it in any
manner control it. Judge Lanning says further as to this
point:

It may be observed that the allegation of the Government is that the con-
struction of the proposed new road has already been defeated and aban-
doned. The Anti-Trust Act confers on circuit courts *‘Jurisdiction to pre-
vent and restrain” violations of the Act. But this Court cannot prevent
or restrain a past violation of the Act. There Is no suggestion in the peti-
tion that the Temple Iron combination is still preventing the construction
of the proposed rallroad. Nor does it appear that if the prayer for injunc-
tion should be granted the new railroad would be built.

I, then, any relief can be granted under the allegations of the petition
against the Temple Iron combination, it must be because there was a pooling
and division of the transportation business of the Simpson & Watkins

collieries among the railroads above mentioned. It is not charged that the
Philadelphia & Reading Ry. Co. obtained any part of the tonnage of those
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collieries. The fact is that none of the eight Simpson & Watkins collieries
is tributary to the Reading Ry. Co. I understand, too, that none of them
is tributary to the Central RR. of New Jersey. They are located at widely
separated points in the Wyoming region. o

In concluding his opinion Judge Lanning uses very strong
language in reaching the conclusion that no proof can be

shown of a general conspiracy or trust. He says:

What we are asked to do is to find that in 1895 the defendants entered
into a combination or conspiracy of the broad sweep above mentioned, and
that in the development of it they used as steps the Erie and Susquehanna
combination of 1898, the Temple Iron combination of 1899, the Erie and
Penirisylvania Coal Co. combination 0of1899, the combination formed through
the instrumentality of the 65% contracts in 1900 and the Reading and Cen-
tral combination of 1901. We are also asked to consider the acquisition
of the capital stock of Coxe Brothers & Co. by the Lehigh Valley in 1905
as an element of proof to support the charge of a general combination or
conspiracy.

But there is no satisfactory proof that these combinations were parts of
or steps to a scheme entered into by the defendants generally for the con-
trol of the anthracite coal business. They were independent combinations,
the first of them having been created three years and the last ten years after
it is alleged the general combination or conspiracy was formed. What
“‘contract, combination in the form of trust or otherwise or conspiracy,"”
for example, existed among the defendants generally for the purchase by
the Reading company of the capital stock of the Central?

These combinations cannot be tied together in one gigantic trust or con-
spiracy without proof. They have no common board fof control, no com-
mon scheme of managing their affairs and no common business interests.
Each of them is wholly separate from and independent of the others. I
am satisfied that the proofs fail to show the existence of a general combi-
nation or conspiracy of the nature set forth in the petition.

The case will no doubt be carried to the United States
Supreme Court in view of the importance of the issues in-
volved, but meantime it is an assuring fact that the affairs
of the coal roads will be little, if at all, disturbed by the de-
cision just rendered. ’

In our “Investment News” columns we refer briefly to a
decision handed down this week by the Federal Court in this
city in a suit brought by anindependent Pennsylvania coal op-
erator to recover triple damages against the anthracite rail-
roads for alleged violation of the anti-trust laws. The de-
cision is merely on a demurrer and not on the merits, and
would seem to be overruled by thé decision discussed above.
We refer to it mainly to point out a current misapprehension
as to the rulings made.

ITEMS ABOUT BANKS, BANKERS AND TRUST CO’S.

—The public sales of bank stocks this week aggregate
10314 shares, of which 4714 shares weré sold at auction and
56 shares at the Stock Exchange. The transactions in trust
company stocks reach a total of 66 shares. A lot of 1215
shares of National Reserve Bank stock was sold at auction
at 111, an advance of 10 points over the price paid at the last
previous public sale. A sale of 15 shares of Mutual Bank
stock at 290 was the first public transaction in the stock
since January last, when the price was 282.

Shares. BANKS—New York. Low. High. Close. Last previous sale.
*38 Commerce, Nat. Bank of____ 195 200 196 Nov. 1910— 196
*18 Fourth National Bank_ _____ 194 195% 194 Nov. 1910— 196
15 Mutual Bank______________ 290 290 290 Jan. 1910— 282
12 Y5 Reserve Bank, Nat_______ 111 111 111 Nov. 1910—2z101
BANK—Brooklyn. ‘
20 City Bank, National ________ 285 2835 289 Nov. 1910— 285 %
TRUST COMPANIES—New York. ‘ ‘
15 New York Trust Co__.______ 612 612 612 Sept. 1909— 675
36 Title Guarantee & Trust Co__ 501 5013 501  Oct. 1910— 497}{
10 Union Trust Co_________.___ 1200 1290 1290 Nov. 1910—1300 %

5 United States Trust Co_____._ 11853 11853 118515 July 1910—1176

* Sold at the Stock Exchange. z This was for toék of the Consolidated
National Bank, the former name of the National Reserve Bank.

—At the close of a meeting of the National Monetary
Commission held on the 2d inst. in Washington, announce-
ment was made that the Commission has taken no action
toward the adoption of a concrete legislative measure, and
that no report may be expected until the December 1911
session of Congress. It is also reported that the Com-
mission has decided te hold conferences in Washington
during the present session of Congress with representatives
of financial and commercial interests, and after March 4
will make a tour of the country for the purpose of continuing
these conferences throughout the large cities.

—A meeting was held on Monday of representatives of
eighteen of the local banks which have large dealings in
foreign exchange, relative to the observance by the railroads
of the regulations governing the issuance of bills of lading
for export cotton under the agreement adopted last July
at the conference held in White Sulphur Springs, W. Va.
It is stated that some of the roads have failed to conform to
the regulations contained therein, and have been negligent in

the matter of attaching validation certificates to the bills

of lading. The banks have accordingly decided that they
cannot safely purchase foreign bills of exchange against bills
of lading for export unless the latter are validated in line

(//fraser.stlouisfed.org/ ‘ ~

‘Luke’s Hospital on the 7th inst.

with the White Sulphur Springs agreement. One of the
provisions thereunder is that bills of lading are not to be
signed until the cotton is in possession of the railway com-
pany, which is also the requirement insisted upon by the
Inter-State Commerce Commission in its notice to the roads
published in this department a week ago. :
President Taft, in his annual Message this week also
referred to the bill-of-lading matter and urged upon Congress
the enactment of a law safeguarding the interests of those
advancing moneys on such bills. We give his remarks

herewith:

For the protection of our own people and the preservation of our credit in -
foreign trade I urge upon Congress the immediate enactment of a law under
which one who, in good faith, advances money or credit upon a bill of lading
issued by a common carrier upon an inter-State or foreign shipment can
hold the carrier liable for the value of the goods described in the bill at
the valuation specified in the bill, at least to the extent of the advances
made in reliance upon it. Such liability exists under the laws of many
of the States. I see no objection to permitting two classes of bills of lading
to be issued: (1) Those under which a carrier shall be absolutely liable, as
above suggested; and (2) those with respect to which the carrier shall
assume no liability except for the goods actually delivered to the agent issu-
ing the bill. The carrier might be permitted to make a small separate
specific charge in addition to the rate of transportation for such guaranteed
bill, as an insurance premium against loss from the added risk, thus re-
moving the principal objection which I understand is made by the railroad
companies to the imposition of the liability suggested, viz.: that the ordin-
ary transportation rate would not compensate them for the lability
assumed by the absolute guaranty of the accuracy of the bills of lading.

T further recommend that a punishment of fine and imprisonment
be imposed upon railroad agents and shippers for fraud or misrepresenta-
tion in connection with the issue of bills of lading issued upon inter-State
and foreign shipments.

—William Hanhart, Secretary of the Savings Bank Sec-
tion of the American Bankers’ Association, died at St.
Mr. Hanhart had been
identified with the Savings Bank Section from the start,
having been made temporary chairman at the time of the
preliminary organization in November 1902, and had ever
since served as its Secretary. He was indefatigable in his ef-
forts to promote its interests, and one of his important ac-
complishments was the compilation of savings bank forms,
issued in elaborate book form in 1906. Mr. Hanhart was
born in London in 1849 and a part of his business life was
spent in that city. One of his early business associations
here was with Ladenburg, Thalmann & Co., and he was also
formerly Assistant Comptroller of the Emigrant Industrial
Savings Bank. He was President of the Bankers’ Life
Insurance Company. \

—We are informed by Secretary Farnsworth of the Ameri-
can Bankers’ Association that the Clearing-House Section
of the Association has called a meeting of transit managers
to be held in Chicago on Monday next at the Chicago Clearing
House. Its object is the discussion of the question of sym-
bols to be used on checks and drafts, in line with a system
devised by the Clearing-House Section some two years ago,
whereby cities are designated by letters and Clearing-House
banks by their Clearing-House numbers. Since its incep-
tion the proposition has been taken up by some of the larger
cities as well as by the State of Texas, which have devised
plans of their own, and this, it is feared, will, if extended,
lead to complications. The conference next week is to be
held with the expectation that from it will result some uni-
form plan which will be desirable and advisable. The execu-
tive committee of the Clearing-House Section will also meet
during the sessions of the transit managers. Only a few of
the expert transit managers of the larger cities will attend
the conference, the following cities being represented:
New York, Chicago, Philadelphia, Boston, Pittsburgh,
St. Louis, Minneapolis and St. Paul, Cleveland, Denver,
New Orleans, and also the State of Texas.

—The trustees of the Seaman’s Bank for Savings, the
Emigrant Industrial Savings Bank and the Metropolitan
Savings Bank of this city decided this week to maintain the
49, interest rate on deposits for the six months to Jan. 1.
The Greenwich Savings Bank will continue the policy,
adopted with the July declaration, of paying interest at the
rate of 49 on accounts up to $1,000, and 3149, on sums
in excess of $1,000. The Citizens’ Savings Bank and the
Union Dime Savings Bank, which lowered their rates in
July from 4 to 3159, have announced that the lower rate
will be continued at this time. None of the Brooklyn sav-
ings institutions has thus far made any change from the
49, rate, the several banks which have already taken action
in the matter having adhered to that amount, including the
Brooklyn Savings Bank, the Williamsburgh Savings Bank,
the South Brooklyn Savings Institution and the Sumner
Avenue Savings Bank.

—Several of the cotton operators against whom indict-
ments were returned as a result of the Government inquiry
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last spring into an alleged cotton pool agreement were
arraigned before Judge Hough of the United States Circuit
Court on Monday. They were James A. Patten of Chicago,
Eugene G. Scales of Dallas and William P. Brown of New
Orleans. The indictment on which they were arraigned
was found by the Federal Grand Jury on Aug. 4, and was
intended to correct the original indictment returned in June,
which is said to have been defective by reason of the fact
that the Grand Jury which handed it down was not legally
drawn. Messrs. Patten, Scales and Brown entered pleas
of not guilty this week and were released under bail of
$5,000 each. The others who are made defendants in the
new indictment are Col. Robert M. Thompson, a special
partner in the cotton house of S. H. P. Pell & Co. of N ew
York and Frank B. Hayne of New Orleans, both of whom),
it is stated, are now out of town and will be arraigned next
week. The latest indictment does not name as defendants
Charles A. Kittle, the Cotton Exchange member of S. H. P.
Pell & Co.; Morris H. Rothschild of Woodsville, Miss., and
Sydney J. Harman of Shreveport, who were included in the
former indictment. Mr. Kittle, however, it is said, is re-
. ferred to in the new indictment, together with Fuller E.
Callaway, James W. Cannon and Lewis W. Parker, as being
among those with whom the defendants conspired on Jan. 1
1910 ‘““to monopolize the inter-State trade and commerce in
available cotton during the last four months of the crop year
ending Sept. 1 1910 by purchasing in a manner calculated to
avoid enhancing the price thereof; that is to say, by each
buying for himself and spreading the purchase over many
days and with certain agreements as to their holding their
cotton off the markets long enough to prevent its interfering
with their purposes, and finally selling to consumers at arbi-
trary and excessive prices enough cotton to accomplish their
ends, no one of said conspirators being financially able to do
this alone.” The indictment is also said to charge the five
defendants with

" engaging in a conspiracy in restraint of inter-State trade and commerce |

in cotton which is carried on by bona fide spinners and manufacturers in
acquiring cotton for their needs, by running a ‘‘corner’” in cotton on the
New York Cotton Exchange, knowing that the natural result of their acts
would be to obstruct that trade and commerce and injure said bona fide
spinners and manufacturers by compelling them in buying cotton to com-
pete with ‘‘short’ sellers who would be purchasing under the abnormal
conditions produced by the ‘‘corner.” :

—No developments with regard to the future of the Equi-
table Life Assurance Society resulted at this week’s annual
meeting held on Wednesday, the only announcement fol-
lowing the session being that no plan had yet been devised
for the disposition of the stock acquired by J. P. Morgan a
year ago, and that the company would continue without
change for the present. The holdings bought by Mr. Morgan,
it will be remembered, were formerly owned by Thomas F.
Ryan, and the purchase was subject to the trust under which
Morgan J. O’Brien, George Westinghouse and the late Grover
Cleveland were made voting trustees for the benefit of the
policyholders. Although the trust agreement expired in
June, the formal transfer of the stock has not yet taken place,
and the surviving trustees still exercise the right to vote.
Both Messrs. Westinghouse and O’Brien were present at the
meeting this week, and the latter, it is stated, cast the proxy
ballot voting the 502 shares owned by Mr. Morgan. The

- directorate continues as heretofore, fifteen members whose
terms had expired having been re-elected to the board.

—An opinion was handed down by the United States
Supreme Court on the 5th inst. holding that the U. S. Circuit
Court erred in dismissing certain counts in the indictments
against F. Augustus Heinze charging misapplication of the
funds of the Mercantile National Bank of this city. On
several occasions, both last year and this, some of the indict-
ments against Mr. Heinze were quashed before the case was
brought to trial, and even later, when he was placed on trial
last spring, a number of the counts in the indictments which
stood against him at the beginning of the trial were dismissed
before the case went to the jury, which was charged only with
the consideration of thirty counts. These, it was understood,
concerned the over-certification of checks of Otto Heinze &
Co. on Oct. 14 1907 aggregating $464,000 and the misappli-
cation of the funds of the bank to that extent. The trial
resulted in an acquittal, the jury bringing in a verdict of
“not guilty” on May 12. It is stated that one of the points
on which the lower court held the indictments insufficient
was that they did not show a conversion by the recipient
of the proceeds of certain notes discounted. In passing on

this question the Supreme Court said:

It follows that the Circult Court erred in considering as necessary not only
that there should be alleged conversion by the officer of the bank, but also
of the recipient of the proceeds of the discount. The conversion may be
to the use of either and the indictment fulfills the requirement.

The Court also upheld the constitutionality of the Act of
March 2 1907 allowing the Government an appeal in adverse
decisions on preliminary pleas in criminal cases.

The appeal was taken to the Supreme Court by United
States District Attorney Henry A. Wise, who was this week
quoted as stating that he was not yet ready to say whether
Mr. Heinze would be tried again on the counts in the indict-
ments which Judge Hough ruled out.

—The banking and Stock Exchange firm of Fisk & Robin-
son resumed business under auspicious circumstances on
Thursday of this week, in its handsome new offices at 26
Exchange Place. During the day many old friends of the
firm called to convey their best wishes, which, together with
the large number of congratulatory letters from out of town
and the many handsome flowers received, made the open-
ing day a very delightful one, besides evidencing the high
esteem in which the firm is held.

—Miles M. O’Brien has resigned as Vice-President and
director of the Mercantile National Bank of this city. Con-
tinued ill-health is announced to be the reason for his with-
drawal. As noted a week ago, Charles H. Imhoff has be-
come a Vice-President of the bank, and he was yesterday
chosen to succeed Mr. O’Brien on the board.

—Joseph C. Baldwin Jr. has been chosen to succeed his
father, the late Joseph C. Baldwin, as a trustee of the Wash-
ington Trust Co. of this city. Mr. Baldwin is Vice-President
and Treasurer of the American Dyewood Co.

—Walter Kerr, First Vice-President of the. New York
Life Insurance & Trust Co., has been nominated to fill a
vacancy in the board of that company.

—Vacancies on the board of the Bank of New York,
N. B. A., this city, were filled on Tuesday, when James
Brown, of Brown Brothers & Co., and Samuel T. Hubbard,
of Hubbard Brothers & Co., were elected to the directorate.

—Frederick Thompson Adams, a member of the New York
Stock Exchange since 1886, with an office at 10 Wall Street,
died on the 3d inst. He was also a member of the New York
Produce, Cotton and Coffee' exchanges and the Chamber of
Commerce. He was fifty-six years of age.

—Walter A. Hall, formerly a paying teller at the Herald
Square branch of the Greenwich Bank of this city, whose
disappearance last summer disclosed a shortage in his
accounts, surrendered himself to District-Attorney Whitman
on Wednesday. Hall disappeared on July 3, taking with
him $44,000 of the bank’s money, of which $15,690 was
returned by him this week; the rest, he stated, had been lost
at the race tracks in Canada. He pleaded guilty to an in-
dictment, handed down on Sept. 28, charging grand larceny.
Hall, who is but twenty-four years old, had been with the
bank for nine years.

—Cornwall A. Arnold, an assistant receiving teller of the
Seventy-second Street branch of the Corn Exchange Bank,
was arrested on the 2d inst. charged with the larceny of
$1,485 of the bank’s funds. He was held in $5,000 bail.
Vice-President Frew is reported as stating that the accused
confessed to having taken two sums of $1,000 and $485,
respectively, which had been deposited by two customers

—Edward F. Buchanan, formerly a partner in the failed
firm of A. O. Brown & Co., of this city, died in Atlanta, Ga.,
on the 4th inst. Mr. Buchanan was formerly a telegraph
operator in the South, and eventually secured employment in
that capacity with C. I. Hudson & Co., in which A. O. Brown
was then a partner. When Mr. Brown withdrew and formed
his own firm in 1902, Mr. Buchanan was taken into the
partnership of the new concern.. The suspension of A. O.
Brown & Co. on Aug. 25 1908 was followed by an investiga-
tion by the New York Stock Exchange into the extraordinary
dealings on the Exchange on the previous Saturday—
Aug. 22—in which the firm was concerned, resulting in the
expulsion from the Exchange of its two Board members.

—Judge James B. Dill, the well-known corporation lawyer
and organizer of the Corporation Trust Co. of New Jersey,
died on the 2nd inst. Mr. Dill is also said to have been in-
strumental in securing the adoption of the Corporation
Registration law of New Jersey. The United States Steel
Corporation was one of the many incorporations brought
about by him. He was fifty-six years of age.

« —The Federal Trust Co. of Newark, N. J., which in-
creased its annual dividend rate from 8 to 109, eighteen
months ago, has now placed its stock on a 129, basis, the

directors having decided to declare a semi-annual dividend
for the current half-year of 69,. The institution has a
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capital of $1,000,000 and surplus and profits of close to that
amount. It began business in 1901.

—Governor-elect John A. Dix, whose resignation as a
Vice-President and director of the First National Bank of
Albany, N. Y., was announced last week, has also resigned
as a director and member of the executive committee of the
Albany Trust Co. His nephew, John Dix Coffin, has been
chosen to replace him as a director of the trust company.

—W. J. Trimble, Cashier of the Traders’ National Bank
of Rochester, was elected President of the National Credit
Men’s Assoc.ation for Rochester at the annual meeting held
on November 29.

—Benjamin B. Perkins has been elected President of the
Commercial National Bank of Boston to succeed.the late

William O. Blaney. Thomas W. Saunders, heretofore '

Assistant Cashier, has been chosen to the office of Cashier
to take the place of Mr. Perkins.

—The Commerce & Deposit Bank of Cincinnati, which
recently took action towards increasing its capital from
$25,000 to $50,000, is offering its new stock for subscription
at 105 per share of $100.

—It is reported that William L. Swormstedt, former
Cashier of the Citizens’ National Bank of Evansville, Ind.,
who was indicted in June on a charge of making false entries
in reports to the Comptroller of the Currency, has been freed
under suspended sentence by Judge Anderson.

—The membership of the board of the New Standard Trust
& Savings Bank of Chicago has been completed with the
election of the following new directors: Judge Charles S.
Cutting, J. J. Walser, President of the Goss Printing Press
Co., and W. F. Van Buskirk, Vice-President of the bank.
The institution?began business on Sept. 6.

—The directors of the National City Bank of Chicago

~have accepted plans for increasing the capital of their insti-

tution from $1,500,000 to $2,000,000, which will be pre-
sented to the stockholders for ratification at their annual
meeting in January. The new issue will be offered pro rata
to the present shareholders at par, $100.

—The Ashland State Bank of Chicago, formed to take over
the business of the Ashland Exchange & Savings Bank, a
private banking institution, began business on the 3d inst.
With the change to a State bank the capital has been in-
creased from $100,000 to $200,000. :

—John H. Barker, President of the Haskell & Barker Car
Co. and a heavy stockholder in a number of banking insti-
tutions, died of pneumonia on Saturday, the 3d inst., at his
home in Michigan City, Ind. Mr. Barker held stock in the
First National Bank, First;Trust & Savings Bank, the Corn
Exchange National Bank, the Colonial Trust & Savings Bank
and the National Safety Deposit Co. of Chicago; the First
National Bank of Duluth and the Merchants’ National Bank
of St. Paul. He was sixty-seven years old and leaves a for-
tune of many millions to his only daughter, aged fourteen.

—Resolutions identical with those adopted in June by the
Minnesota Bankers’ Association, commending the practice

~ of firms and corporations who sell their paper in the open

market, in furnishing independent audits of their business
by certified public accountants, were passed by the Illinois
Bankers’ Association at its last annual meeting. The reso-
lutions of the latter are as follows:

We commend the attitude of firms and co_rporations who sell their paper
in the open market in furnishing independent audits. of their business by
responsible certified public accountants; and,

Whereas, we belleve that such independent audits are of great value
both to the borrower and the lender,

Therefore, be it resolved that we recommend this practice becoming
general, and we further recommend that the affairs of all firms and corpora-~
tions which are in any way identified with each other be audited by such
accountants as of the same date.

—A dividend of 309, has been declared in favor of the
depositors of the First National Bank of Billings, Mont.,
which closed its doors on July 2.

—Early the coming year, it is stated, plans to increase the

- capital of the Central National Bank of Denver, Colo., from
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$200,000 to $325,000 will be perfected.

—E. S. Makins has been appointed receiver of the Abilene
State Bank of Abilene, Kans., which closed its doors in
September, following the disappearance of Cashier J. A.
Flack, who is said to be a defaulter to the extent of about
$75,000. It is understood that the bank is the first in the
State to give practical working to the deposit-guaranty law.
According to the Topeka “Capital,” the institution (which
had $25,000 capital) had deposits of about $160,000 at the
time of its suspension. The stockholders were held liable

by State Bank Commissioner Dalley for double the amount
of their holdings, and this, together with the liquidation of
assets, enabled the payment of all but about $54,000 of
the indebtedness. It is stated that there is a sufficient
number of items to protect all except $35,000 of the deposits,
and, to cover this, negotiable guaranty certificates will be
issued to the depositors bearing 6%, interest until redeemed.

—The Bank of Kentucky, at Lexington, Ky., made an
assignment on the 5th inst. to J. W. Porter, Cashier of the
First National Bank of that city. The Bank of Kentucky
began business on July 12 1909. It had an authorized
capital of $150,000, of which $75,000 was reported paid in
at the start. The following statement with respect to the

suspension is attributed to Assignee Porter:

Realizing . that the banking field in Lexington is already well filled and
that it would be impossible to continue longer without impairing the capital
stock of the bank, the directors of the Bank of Kentucky executed to-night
a deed of assignment to J. W. Porter, Cashier of the First National Bank,
of this city. This step was taken by the directors, after a conference with
their attorney,asthe best way in which to liquidate the bank with the least
expense. Mr. Porter accepted the trust and will take charge of the bank
at once. It 1s expected that he will be able to effect an arrangement with
the First National Bank to pay off all of the depositors immediately.

—The 93d annual meeting of the shareholders of the Bank
of Montreal was held in Montreal on Monday last. The
deposits, which showed an increase of some $36,000,000 in
the previous annual statement, have again increased some
$18,000,000, the aggregate deposits in the present statement
being about $197,500,000. The assets of the bank reach the
large total of $239,892,330, as against $220,582,746 in the
previous year. The profits for the year ending Oct. 31 1910
were $1,797,992, which, with the balance brought forward
from last account of $603,796, gave a credit of $2,401,789,
from which the usual dividend at the rate of 109, was paid,
calling for $1,440,000, leaving a balance of $961,789 carried
forward. The remarks made at the meeting by the Presi-
dent, R. B. Angus, and the Vice-President, Sir Edward
Clouston, will be found in another column, and throw much
light on the prosperity now existing in Canada—bounteous
crops, large immigration and rapid growth of all industrial
and agricultural enterprises. ‘

P onetarys Conmmercix Enalish W ews

[From our own correspondent.]

London, Saturda%, Nov. 26 1910.

The outbreak in Mexico has not had as bad an effect upon
markets as might have been anticipated, partly. because
people have confidence in the ability and firmness of Presi-
dent Diaz and partly because they feel sure that even if the
worst were to happen, neither the persons nor the property
of foreigners would be endangered. Still, the rigorous cen-
sorship is believed to be unnecessary, and is therefore caus-
ing some bitterness.

In the beginning the Brazilian Government, likewise,
seemed inclined to keep back information. During the past
couple of days, however, it has supplied fairly full reports, |
and telegrams from railways companies, banks and business
geople of all kinds have been received in the city in fair num-

ers. As it now appears that there is nothing political at
the bottom of the mutiny, it is hoped that everything will
be settled in a very short time and that order will be restored.
For all that, the incident has undoubtedly shaken Brazilian
credit. For some time the credit of Brazil has been rising
remarkably in London, owing not only to the long continu-
ance of order but to the increasing wealth of the country.
It was hoped that the Government would grow stronger and
stronger. The mutiny of the flect has given a shock, there-
fore, to the holders of Brazilian securities, who are exceed-
ingly numerous, especially upon the Continent, and more
particularly in Irance.

Outside of these two departments there has been little
doing during the week, for the ups and downs in New York
have been too frequent to be pleasing to operators here, and
the near approach of the elections is making everybody dis-
inclined to engage in new risks. The betting is still very
strong and confident in favor of the Government. But it is
to be noted that the Unionists are less depressed than they
were when the Government policy was first announced.
Then the general impression amongst the Opposition was
that they would lose seats. Now it is said that the country
agents of the Opposition are more hopeful, and, indeed, are
predicting the gain of some seats in the agricultural districts.
On the other hand, the Liberal Party continues as confident
as ever, and it is looking for the acquisition of several seats
in London, the Midlands, and generally in the manufacturing
districts. People who are not very much committed to
either side are inclined to think that there will be little
change in the strength of the opposing parties. On Monday
the dissolution will take place, and on Saturday of next week
it is hoped that the first elections will be held. It is pre-
dicted that nearly one hundred will be held on that day,
although nothing can yet be definitely settled. It is hoped
that the whole of the elections will be over by the 17th of
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December. While they are going on, the general impression
in the city is that business will remain very inactive. That
the Government will come back with a large majority, nobody
on any side doubts But if the majority is lessened it is
quite possible that the city may be encouraged, and that
even before the clections are over there may be an improve-
ment in business.

The inactivity of the Stock Exchange is increased by the
last settlement of November. The settlement in mining
securities began yesterday, Friday. The settlement in
other securities will begin on Monday, and all will end on
Wednesday, the last day of the month. The settlement is

not a very heavy one, and 80 far as it has proceeded it shows

no special features. Moreover, in view of the end of the

- month, the joint-stock banks have heen calling in loans as
they usually do, which has added to the scarcity of supplies
in the open market. On Tuesday and Wednesday there -

was, in consequence, a good deal of borrowing by the outside
market from the Bank of England, which charged 5}3%, on
loans. On Thursday, in consequence of this borrowing and

- the letting out of money by one or two institutions, the mar-

ket was easier. But as the end of the month draws nearer
everybody is looking for firmer money. The money market
was disagreeably surprised on Wednesday - by the with-
drawal from the Bank of England of a quarter of a million
sterling in gold for Egypt, Egypt having parted with a million
and a half sterling to India before it was quite prepared to
do so. At first it was feared that this withdrawal would
be followed by others to-day. But, although it is too early
to speak confidently, yet the impression now is that very
little, if any, will be taken to-da » and that whatever may
be further required by Egypt will probably be found in Paris.

The India Council offered for tender on Wednesday 70 lacs
of its bills, and the applications exceeded 64914 lacs, at prices
ranging from 1s. 4 1-16d. to 1s. 4 3-32d. per rupee. Appli-

- cants for bills at 1s. 4-16d. and for telegraphic transfers at

1s. 43-32d. per rupee were allotted about 119, of the
amounts applied for.

lish Financial Markets—Per Cable.
The daily closing quotations for securities, &c., at London,
as reported by cable, have been as follows the past week:

London.

Week ending Dec. 9. Sat. Mon. Tues. Wed. Thurs. Fri.
Silver, peroz_.._________ d. 25% 25 5-16 25 1-16 25 25 25y
Consols, New, 234 per cents. 79 9-16. 79 78 11-16 78 11-16 78 15-16 787%¢

Foraccount_____________ 79% 79% 78 15-16 78 15-16 79 3-16 79 1-16
French Rentes (in Paris)_ _fr. 97.873¢ 97873 97.75 97.8714 97.873%4 97.871%
Amal ... 66% 6634 6614 64 8563 653¢
bAnaconda Mining Co______ 814 8% 8Yy 81 83 81
Atchison Topeka & Santa Fe.102%  103. 103 101 1023% 103%

Preferred __ ____________ 104 104 104 104 1043 10415
Baltimore & Ohlo_.________ 108J{ 108% 108% 1073% 107 ¥ 108y

Preferred .. ____________ 92 9215 9214 9214 9214 9214
Canadian Pacific___________ 1973 198 19836 1963¢ 19714 19784
Chesapeake & Ohio.________ 82% 83 83 % 811 . 82%

Chicago Great Western_____ 223 221 ° 2214 22y 22 221
Chicago Milw. & St. Paul___ 124} 124y 1241 123 124 1253
Denver & Rio Grande..____ 293¢ 2934 293¢ 281 281 2914

Preferred _. ____________ 72 72 71% 69% . 70% 1Y%

2o (- T N 2814 281y 28 27% 27%; 283y

First Preferred._________ 46 46 4614 45 4514 45

Second Preferred.________ 35% 36 36 35 35 3414
INlinols Central____________ 134 134% 135 134 134 134
Louisville & Nashville_ _____ 145 145 145 144 145 . 146
Missouri Kansas & Texas__.__ 33 324 32% 313 31Y% 31%

Preferred __ ____________ 65 6514 66 . 651 6514 6415
Nat. RR. of Mexico, 1st Pref. 71 72+ 71 71 71 71

Second Preferred._.______ 3614 3635 37 36% 36 363
N.Y.Co:ntral & Hudson Riv.11835 114 114 113 114 115
N. Y. Ontario & Western__ 4114 41y 41% 41 4114 4134
Norfolk & Western...____:_100" . 100 100 - 99 9914 99 14

Preferred __ ____________ 92 92 92 92 92 92
Northern Pacific___________ 116} 116 117 116 116% 117
aPennsylvania ____________ 6534 65% 66 651 6534 65%%
aReading Company__ I 75 75 75Y% 731 74% 75%

aFirst Preferred_________ 451 451% 4514 451 4514 45

aSecond Preferred _ 49 . 49 49 49 48 4
gou:gem I;‘acgic--_ l;g? légi«é 1143 115% 117

outhern Railway._ 4 24 24 25
oy S e 8, A4 8

nion Pacific 4% 175y 1703  172% 174

Preferred 95 95 95 5 95 &
U. 8. Steel Corporation 76 76 72%4 74Y% 7454

Preferr 11914 11934 11834 11914 1191
Wabash .. ___________ "~ 1614 1634 1615 614 1634

Preferred 343 . 35 33% 343 34%

Extended 4s 6435 65 64 64 64

———

a Price per share. b £ sterling. .

@ommercial and B iscellaneons Aews

Oanadian Bank Clearings.—The clearings for the week end-

ing Dec. 3 at Canadian cities, in comparison with the same
week of 1909, shows an increase in the aggregate of 1 .09%,.

Week ending December 3.
Clearings at—
Imec. or
1910. 1909. Dec. 1908. 1907.

Canada— $ $ % $ $
Montreal _____________ 38,924,310( 46,967,788 —17.1 32,963,552| 31 ,334,957
Toronto.______________ 35,000,000 32,196,113| 8.7 29,165,255 25,250.062
Winnipeg _____________ 28,263,015| 27,845,410 +1.5( 20,329,839 15,761 ,862
Vancouver ___._________ 9,236,265| 7,416,159 +24.5 3,894,351 3,950,023

ttawa _______________ 2,982,057 3,655,851| —18.4| 3.366,851 3,264,725
Quebee .. _____________ 2,413,252| 2,474,712 —2.5 2,395,507 2,808,483
Hallfax .. _______._____ 1,378,786| 2,268,340/ —39.2 1,700,670/ 1,938,100
Calgary ... ___________ 3,655,443| 2,763,620| +32.3 1,908,960 1,465,607
Hamilton .____________ 2,419,093 2,042,871 +18.9| 1,697,232 2,102,319

ndon ______________ 1,228,357 1,182,269 +3.9] 1,264,463 1,617,772
8t. John.____________" 1,406,788| 1,436,934] —2.1 1,379,453| 1,249,664
Vietoria_.____________" 2,376,499} 1,244,673 +90.9| 1,084,338 940,310
Edmonton ____________ 1,797,940 1,194,710 +50.5 867,014| 1,046,517
Regina _______________ 1,386,811) 1,132,766 +22.6| ... _| " "0°¢
Brandon ._.___________ 612,811{Not include|d in tot|al.
Lethbridge ... _________ 675,595/ Not Include|d In tot/al.
Saskatoon..___________ 1,037,870{Not includel|d in tot|al. .

Total Canada.._..____ 132,468,616{133,822,216] —1.0 102,017,485| 92,728,401

————

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

APPLICATION TO CONVERT INTO NATIONAL BANKS RECEIVED.

The Bridgeﬂort State Bank, Brldzegort. Wash., into “The -Br!dgegort
gattlonv%l li%lan " Capital $25,000. Correspondent, T. J. East, Bridge-
ort, Wash.
The Bank of Clarksville, Clarksville, Ark., into ““The National Bank of
Clarksville.” ~Capital, $50,000. Corres ondent. Bank of Clarksville. .
The First State Bank of Crosbyton, sbyton, Texas, into ‘“The First
Ielvatlonal Bank of Crosbyton.” Capital, $50,000. Correspondent,

Petzel.
APPLICATION TO CONVERT APPROVED.

The Kenova Banking & Savings Co., Kenova, W. Va., into ‘“The First
National Bank of Kenova.” Capital, $40,000. Correspondent K. B.
Cecn. Cashier, Kenpya Banking & Savings Co.

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

: Per When Books Closed.
Name of Company. Cent. | Payable. Days Inclustve.
Ratiiroads (Steam).

Albany & Susquehanna, guaranteed____ . 4} Jan. 3[Dec. 16 to Jan. 2
Alletheny & Western, guaranteed . .. .. 3 Jan. 3| Holders of rec. Dee.22a
Atch. Top, & Santa Fe, pref. (No. 25). ... 234 |Feb. 1|Holders of rec. Dec.30a
Atlantic Coast Line Co., Conn. (quar.).. 214 |Dec. 10|Nov.30 to Dec. 9
Atlantic Coast Line RR., common.__ . 3 Jan. 10|{Dec. 17 to Jan. 10
Beech Creek, guar. (quar.). ... 1 Jan.  3|Holders of rec. Dec.23a
Boston & Albany (quar.)..________. 234 |Dec. 31|Holders of rec. Nov.30a
Boston & Lowell._.___________""°7°°"° $4 [Jan 2|Nov.28 to Dec. 3
Boston & Maine, com. (quar.)........ 1% |Jan 2| Holders of rec. Dec. 1a
Boston Revere Beach & Lynn_______ ... 3 Jan 2|Holders of rec. Dec.15a
Canadian Pacific, com. (quar.) (No. 58)_| 13 |Dec. 31|Holders of rec. Nov.30a
_Common (extra)_._.._______________ ¥ |Dec. 381/Holders of rec. Nov.30a
Chesapeake & Chlo (quar.)_ . ......... 134 |Dec. 31|Holders of rec. Dec. 9a
Chicago & East. Ilinois, pref. (quar.).._..| 1% |Jan 3|Holders of rec. Deec.17a
Chicago & North Western, common_ ... 31 |Jan 3| Holders of ree. Dec. 9a
Pref (quar.).___________________ 2 Jan 3|Holders of ree. Dec. 9a
Cin. N. O. & Texas Pacific, common. .. 23§ |Dee. 17{Holders of rec. Dec.10a
Colorado & Southern, common______ ... 2 Dec. 31|Dec. to Jan. 2
Delaware Ratlroad.. .. ..__________ " 4 {Jan. 1|Holders of rec. Dec.15a
Delaware & Hudson Co. (quar.). ... _._. | 23 |Dec. 20|Holders of rec. Nov.29a
Delaware Lackawanna & Western (extra)| 10 Dec. 22|Holders of rec. Dec.10a
Denver & Rio Grande, preferred._._____ 214 |Jan. 16|Dec. 25 to Jan. 8
Detroit & Mackinac, common (No. 1).. 2% |Jan 3|Dec. 16 to Jan. 4
Pref 21 (Jan 3|Dec. 16 to Jan. 4
.2} |Dec. 15{Holders of rec. 3a
13§ |Desc. 10/Holders of ree. Nov.30a
13§ |Dec. 15/Holders of rec. Dec.10a
23 [Jan. 16!Jan. 1 to Jan. 15
3 Dec. 20:Holders of rec. Dec.14a
2 Jan. 16 Holders of rec, Dec.19a
2% lan.  3|Holders of rec. Dec.24a
336 {Jan.  3|Holders of rec. Dec. 9a
5 Jan. 3|Holders of rec. Dec.15a
13 [Jan. - 3|Holders of rec. Det.15a
134 |Dee. 19 Holders of rec. Nov.30a
$2 Jan. 14/Holders of rec. Dec. 31
.................... 4 Jan. 10|Dec. 20 to Jan. 10

St. Louis & San Francisco—
Chic. & East. Ill. com. stk. tr. étts._.! § Jan. 3 Dec. 18 to Jan. 3
Preferred stock trust ctfs. (quar.).. 1% |Jan 3|Dec. 18 to Jan. 3

K.C.Ft.8.&M.pref. stk. tr. ctfs.(quar.)| 1 Jan.  3|Dec. 18 to Jan. 3
Louis Southwestern ferr

St. , preferred. ... .. 2 [Jan. 16|Holders of rec. Dec.31a
{ Southern Pacific Co. (quar.) (No.17).___| 13§ |Jan. 8 Holders of war’t No. 17
Toledo St. Louis & Western pref. (quar.).| 1 Jan. 16|Holders of rec. Dec.31a
Union’ Pacific, common (quar.)..___._.._ 234 Jan. 3|Holders of rec. Dee. 1a -
Valley RR. (N. Y.), guaranteed. . __..___ 2)5 Jan.  3|Holders of rec. Dec.22a
White Pass & Yukon._.._.. SRR LR b1 {Jan, 14Jan. 2 . to Jan. 14
Worcester Nashua & Rochester. . __ ... 23¢ [Jan. 2|Holders of rec. Dec.20a
Street and Electric Railways.
American Railways (quar.)....________ 134 |Dec. 15/Des. 1 to Dee.
Brooklyn Rg)ld ;l‘rznslt m?ﬂ.)-)-(.&"éi %ﬁ gnn. f gg:gm o; rec. B::}g:
C Y. . pref. (quar.) (No. an, ers of ree. x
Chwleoaam Ratlway (quar.) ... ____ 13§ |Jan. 1{Holders of rec. Dec. 15
Continental Pass. Ry., Philadelphia.___| $3 Dec. 30|Holders of rec. Nov.3Ca
Duluth-Superior Traction, com. (quar.)] 13 [Jan. - 2 Holders of rec. Dec.17a
Preferred (quar.)_._________________ 1 Jan.  2|Holders of rec. Dec.17a

Frank. & Sowthwark Pass Ry., Phila. (qu.)| $4.50 |Jan. 2 Holders of rec. Dec.15a
Indianapolis Street Ry.________________ -{Jan. 1/Dec. 23 ‘to Jan. 1
Loutsville Traction, com. (quar.)..._____ Jan. 11Holders of rec. Dec.10a
Massachusetts Electric Cos,, pref._____ . _2|Holders of rec. Dec. 5a
New Orleans Raflway & Light, pref.____ Jan. 16{Jan. 1 to Jan 1§
Northern Ohio Tract. & Light (quar.).__ Dec. 15{Holders of rec. Nov.30a

wile
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Portland(Or.)Ry.,L.&P.,pfd.(qu.)(No.18)| 1 Jan.  1!Holders of rec. Dec.12a
St..lacepl(t Ry..L..H.&P.,pfd.(qu.)(N0.33)| 1 Jan.  1|/Holders of rec. Dec.15a
Sao Paulo Tram., L. & Pow. (quar.)__._.| 2 Jan.  3|Holders of rec. Dec.15a
1 Second & Third Streets Pass., Phila_.___| 83 Jan. 1{Holders of rec. Dec. 5

South Side Elev. RR., Chicago (quar.) 31iDec. 21 to ° Jan. 2

quar
Am. Car & Fdy., com. (quar.) (No. 33)_. Holders of rec. Dec.12a

Twin-City R. T., Minneap., com. (qu.}{ 1 Jan. 2|Holders of rec. Dec.12a
Preferred (quard_______________.____ 1 Jan.  2|Holdersof rec. Dec.15da
Union Traction, Philadelphia. . . . ... ___ $1 Jan. 2(Holders of rec. Dec. 10
United Traction & Elec., Providence (qu.)_| 1 Jan. 2/Dec. 14 to Jan. 2
Washington Water Power, Spokane (quar )| 1 Jan. 3|Holders of rec. Dec. 15
West Penn Traction, com. (No. 1)______ 1 Dec. 15/Dec. 8 to Deec. 15
Banks. i
Mercantile National (quar.) .. ...._..__. 1 Jan. 3'Deo. 24 to Jan. 3
Montauk, Brooklym. _______ . __________ 2 Jan. 1|Dec. 16 to Jan. 2
Trust Companies.
Columbia (quar.)-.. ... .. __________. 2 Dec. 31|Holders of rec. Dec.27a
Guaranty (Quar.) - .- .. ... __________._ 8 |Dec. 31|Holders of rec. Dec.81a
Mwutual of Westchester Co. (quar.)._.._.. 134 |Dec. 31|Holders of rec. Dec. 30
New York Life Ins. & Trust___._______. 20 Dec. 10{Holders of rec. Dec. 6a
FIBITB v s monmsmsmEs s msinmmmlomm i 5 Dec. 10{Holders of rec. Dec, 6a
URed SIates ... . oo sniinsmsnisnssame o 25 Jan, Dec. 20 to Jan., 2
. Miscellaneous. ; ‘
Amer. Beet Sugar, pref. (qu.) (No. 46).._.| 134 |Jan. 3|Holders of rec. Dec.2la
Am. Brake S8hoe & Fdy., com.& pref. (qu.)| el3 (Dec. 31|Holders of rec. Dec.16a
American Can, pref. (quar.)....._.._... 1} {Jan 2|Holders of rec. Dec.16a
American Caramel, pref. ( ) P 3% jan 2|Dee. 22 to Jan. 1
%

2
Preferred (quar.) (No. 47) . ____ ... 1 Jan. 2|Holders of rec. Dec.12a
Amerl{ean C(Mcle. common (monthly)._[ 1 Dec. 20{Holders of rec. Dec.l4a
American Cigar, preferred. ... ___._____ 3 Jan.  3|Holders of rec. Dec.15a
American Express (quar.)......__..... $3 s
Amer. Iron & Steel Mfg., com. & pfd.(qu.)| 1% |ran. 2 ggédeﬁ of rec. Dec.20a

American Piano, pref. (quar.)- ... ... 1% |Jan. 3 to Jan, 2
Amer. Pipe & Construction (quar.)-_ ... 2 Jan, 2{Holdres of rec. Dec. 15
American Radiator, common (quar.)....| 2 Dec. 31iDec. 23 to Jan. 1
Am. Sugar Refg., com.&pref. (quar.)...| 1% |Jan. 3|Holders of rec. Dec. 1a
Amer. Smelt. & Refg., com. (quar.). .. ... 1 Jan. 16/Dec. 16 to Jan. 5
Preferred (quar.) (No. 46) ... ..___. 1% (Jan. 3(Dec. 16 to Jan. §
American Snuff, common (quar.).._.... 5 Jan. 3|Holders of rec. Dec.15a
Common (€Xtra@). - - o eceeeeeo 3 Jan., 3|Holders of rec. Dee.15a
Preferred (QUar. - - - oo 136 |Jan, 3|Holders of reec. Dec.15a
American Surety (quar.) (No. 86)_.___.. 2}4 iDec. 31/Dec. 16 to Jan. 10
BEIIC s s s o  GATE  memi 5 Dec. 31|Dec. 16 to Jan, 10
American Tobacco, pref. (quar.)....... 136 |Jan., 3(Holders of rec. Dec.10a
American Woolen, pref. (quar.) (No. 47)_| 13 |Jan. 16 " to an, 4
Borden's Condensed Milk, pref. (quar.)..| 134 |Dec. 15|/Dec. 6 to Dec, 15
Brooklyn Union Gas (quar.) (No. 39)..| 134 |Jan 3|Dec. 18 to Jan. 2
Buffalo Gen. Elec., com. (quar,)(No. 65)] 13§ |Dec. 30 Holders of rec. Dec. 20
Butte Electric & Power, com. (quar.). .. .. 13£ (Jan, 3|Holders of rec. Dec.15a
Calumet & Hecla Mining ()quar.)-_ — ﬁ‘ lgeo. 32;% go}gen o{ rec. I;I)g:‘ﬁ:
Celluloid Com, UBL.) o e s sowivma - ec. olders of rec. %
Extra ----???Y_(.‘{ ...... R 2 |Dec. 31/Holders of rec. Dec.14a
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Name of Company.

Books Closed.
Days Inclusive.

Per When
Cent. | Payable.

Miscellaneous (Concluded).
Central Leather, preferred (quar.)....--.
Chic. Junc. Rys. & U. Stk.Yds..com.(qu.)

Preferred (QUAT.) - - ccvacecmmmmcncaca==
Chicago Telephone (quar.).....-c.c----
Childs Company, common (qQUar.)...---

Preferred (QUAL.) .- cvccccmccocaan
Citizens’ Gas of Indianapolis (No, 1)----

Dividend NO. 2..cceeeeccacaccacann=
Columbus Gas & Fuel, pref. (qQuar.) - - ----
Consolidated Gas of N. Y. (quar.). :
Oonswneu‘tl’ower. pref. (quar.)..-

Crex Carpe
Crucible Steel, pref. (quar.) (No. 29)-.
Cuban-American Sugar, pref. (quar.)----

Diamond Matobh (QUAL.)..ccnceaa- ———

duPont(E.J.)de Nemours Pow.,com.(qu.)|

Preferred (quar.)
Equitable Ill. Gas Lt., Phila., pref.__.
Federal Mining & Smelting, pref. (quar.)
General Chemieal, preferred (QuUar.)...---
General Electric (QUAr.).-ccaceucocee--
Consolidated Mines (quar.)----

Great Lakes Towing, pref. (quar.)......
Guggenheim Explor. (quar.) (No. 32)..
Ingersoll-Rand, nreferred
Intercontinental Rubber, com. (quar.)----
Preferred (QUGT.Y- v cceecacacnnnn
Internat. Harvester, com. (qu.) (No. 4)-_
International Silver, pref. (quar.)-...-.
Preferred (extra) . ... - oo
Internat. Smokel. Pow.&Chem.,com. (qu.)
Lacle(}:rl(:‘-: Light, com. (QUAr.)..-...-.

..............

Pre
Lanston Monotype Machine (quar.) - - - - - -
Mackay Companies, com. (quar.)(No.22).
Preferred (quar.) (No. 28) ..o
May Departmens Stores, pref. (quar.)----
Me}genthaler Linotype (qQuar.)...--.----
trA cccecccrwmccncnsccoccsneemnaena
Michigan State Telephone pref. (quar.)--
Muskogee Gas & Elee., pref. (quar.)_...
National Biscuit, com. (quar.) (No 49)
Naional Enamel & 8tpg., pref. (quar.)- .

National Sugar Refg., pref.
National Surety (QUar.) .- --ccco----
Nevada Consolidated Copper (quar.)....
New England Teleph. & Teleg. (quar.)..
Niagara Falls Power (NO. 4) weeeee-c--

. Niles-Bement-Pond, eommon (Quar.)...

North American Co. (QUAL.)cccccacaaca-a
Oklahoma Gas & Elec., eom. (quar.).
Old Dominion S. S. (No. 70)
Onderdonk Estate, common.

Preferred ____ ... ... ...

Philadelphia Electric (QUAT.) cccccccea--
Quaker Oats, com. (QUAT.) e e cccacaaa-
Common (eXtra)....cccccecccacanana
Preferred (QUATL.) .. occcccccccacanan-
Quincy Mining (quar.). ... oo -.
Railway Steel-Spring, pref. (quar.)......
Realty Associates (No. 16) .. ... -.--
Republic Iron & Steel, pf. (qu.) (No. 36).
Royal Baking Powder, com. (quar.). .. .--
Preferred (quar.).-. . ... oo~
Rubber Goods Mfg., pref. (quar.) (No. 47)
Satl‘gg Car Heating & Lighting (quar.)..
TR woneraicmmansemmnnnendesesen
8an Diego Cons. Gas & El.,com. (quar.)
Sears, Roebuck & Co., pref. (quar.)....
Securities

Preferred (QuUar.) - - - - v ceeeecaacana
Standard Coupiler, common. .. __.._...

Preferred - . - - cccemeceioa-
Standard Gas & Electric, pref. (quar.).
Standard Ofl (quar.)...cccacca.-
Subway Realty (quar.)...._.
Swift & Co. (quar.) (No. 97)
Texas Company (quar.)-....-.
Tezas & Pa’ific Coal (quar.) ._.._. -
Underwood Typewriter, pref. (quar.)_...
United Bank Note Corp., pref. (quar.)
U. 8. Steel Corp., com. (quar.) (No. 28).

3{Holders of rec. Dec.10a
Jan.- gnoldm of rec. Dec. 12

Des. 81{Dec. 29 to "Jan. 2
Dee. 10|Dec. 4 to Dec. 10
Dee. 10|Dec. 4 to Deec. 10

Dec. 16 to Jan., 1
Holders of rec. Dec.15a
15{Holders ot rec. Nov.16a
Jan. 8{Holders ot rec. Dec.19a
Dec. 15/Holders of rec. Nov.30a
Dec. 24{Holders of rec. Dec.12a
Jan. 3{Holders of rec. Dec.15a
Jan. 16|Holders of rec. Jan. 3a
Des. 15|Holders of rec. Nov.22a
Dec. 15{Dec. 6 to Dec. 15
Jan. 26{Jan. 15 to Jan. 25
Jan.  2|Holders of rec. Dec.20a
2|Holdersof rec. Nov. 30a
Jan, 2{Holdersof rec. Nov. 30a
Jan. 2|Holdersof rec. Nov. 30a
Dec. 15{Holders of rec. Dec. 8
Dec. 15|Holders of rec. Nov.25a
Jan. 3|Holders of rec. Dec.20a
Jan., 14|Holders of rec. Dee. 3a
.~ 31ljHolders of rec. Dec. 31
Jan. 31|Holders of rec. Dec. 31
Dec. 30{Holders of rec. Dec.14a
. 3{Holders of rec. Dec. 15
Jan. 3|Dec: 15 to Jan. 3
" 1|Holders of rec. Dec.10a
Feb. 1|Holders of rec. Jan. 20
Dec. 31{Dec. 21 10 Jan. 2
Jan. 14|Holders of rec. De¢e.24a
Jan. 2|Dec. 20 to Jan., 2
Jan. 2iDec. 20 to  Jan. 2
Jan. 2|Holders of rec. Dec.20a
. 15|Dee. 2 to Dec. 15
Dec. 15/Dec. 2 to Deec. 15
Dec. 30{Holders of rec. Dec. 23
Jan. 3|Holders of rec. Dec.10a
Jan. 3|Holders of rec. Dec.10a
Jan. 1{Holders of rec. Dec. 20
Dec. 31{Holders of rec. Dec.10a
Dec. 31{Holders of rec. Dec.102
Feb. 1{Jan. 15 to Feb. 1
Dec. 15{Holders of ree. Nov. 30
. 14{Holders of ree. Dec.28a
Dec. 31{Dec. 11 to Jan. 2
Dee. 31|{Dec. 10 to Dee. 13
Dec. 15Nov.19 to Nov. 22
Jan., 3|Holders of rec. Dec. 20
Jan. - 3|Dec. 24 to Jan. 3
374%e¢c.|Dec. 31{Dec. 10 to Dec. 18
13 |Dec. 31|Holders of rec. Dec. 15

. 16]Holders of rec. Jan. 2@
1% [Dec. 20{Dec. 1 to Dec. 20
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13§ |Jan. 2|Holders of rec. Dec.15a
2 .. 15|Holders of rec. Nov. 30
3 Jan. 3[Dec. 21 to Jan. 2
5 Jan. Y I
33 |Jan. ) | [ gy
214 |Dec. 30|Holders of rec. Dec.20a

2 Deec. .30!Holders of rec. Dec.20a
134 |Dec. 15|Holders of rec. Nov.19a
2 16/Holders of rec. Jan. 3a

14 |Jan. 16/Holders of rec. Jan. 3a
136 |Feb. 28{Holders of rec. Feb. la
$1 [Dec. 19{Nov.27 to Dec. 4
1% [{Dec. 20,Dec. to Deec. 20
3 Jan. 14|Holders of rec. Jan. &
1% |Jan. 2|Holders of rec. Dec.17a

3 Dec. "31{Holders of rec. Dec.15a
114 |Dec. 31|Holders of rec. Dec.15a
13{ |Dec. 15|Holders of rec. Dec. 9a
2 Dec. 23|Holders of rec. Dec.10a
3 Dec. 23|Holders of rec. Dec.10a
13{ |Dec. 15|/Holders of rec. Nov. 30
13 (Jan. 1{Holders of rec. Dec.15a
2% |Jan.  14{Jan. 1 to Jan. 15
1 Jan, 3|Dec. 23 to Jan. 3
2 Jan 3 Dec. 23 to Jan. 3
2 Dec. 24|Dec. 20 to Jan. 10
4 Dec. 24|Dec. 20 to Jan. 10

13 |Dec. 15|Holders of rec. Nov. 30
$10 Dee¢. 15!Holders of rec. Nov.18a

1Y% |Jan. - 3|Holders of rec. Dec.24a
13 |[Jan. 2|Dec. 18 to Jan. 5
2% |Dec. 31|Holders of rec. Dec.15a
l;«‘; Dec. 31|De¢. 21 to Dec. 30
1 Jan 1|Holders of rec. Dec.20a
134 |Dec. 31|Dec. 16 to Jan. 2
1% to Dec. 14

Dec. 30|Dec. 2

Utah Copper (quar.) (No. 10) ... ... 75c. |Dec. 31|Dec. 17 to. Deec. 20
van Dyck Estate, common.._.......... 3 Jan s | SR A
Preferred (quar.) ... _______._.. 134 {Jan. | S~y PNy
Ver Planck Estate, COMMOR. ... _c.coa- % (Jan. Q}ommnlcmeacinasee
Preferred _ ... 33 |Jan. | R L
Western Electric CO. o o o oo e oo 1 1-3f|Dec. 31|Dec. 25 to Dec. 31
BB .iccomsc-aninssssmassssasnas 2 Dec. 31{Dec. 25 to Dec. 31
Woman's Hotel (No. 7). __._.__.__... 214 |Dec. 15|Holders of rec. Dec. 8
Yukon Gold (quar.) (No. 6)_._._.____. 10¢. |Dec. 31'Dec. 14 to Jan. 2

a Transfer books not closed. b Less income tax, d Correction. e Declared 7%
on both common and preferred stocks, payahble in quarterly installments.. JTwo
months’ dividend on account of change in dividend period from Q.-F. 1 to Q.-M. 31.

Auction Sales.—Among other securities the following, not
regularly dealt in at the Board, were recently sold at auction.
By Messrs. Adrian H. Muller & Son:

Stocks
100 N. Y. EngineCo......__._.. 22
10 Brooklyn Academy of Music. 26
30 Union

1 Buff. & Susq. Ry. Co. com_. 4
5 Tiftany Studios com........ 101
100 Libeary 8q Reo.?to 'é&'ii'éd'lsosh
rary 8q. y Co. .
2 Tiftany & Co., $1,000 each_w

$5,700 per
110 Amer, Nickel Co., $10 each_$6 lot
1,600 Little Chief Min’g Co., $5 ea.
1,000 Rawhide Coalition Mines

Stocks.
36 Title Guarantee & Trust Co.,
$100each __ . __ ... 501-501 3¢
1I5N. Y. Trust Co- - oo e 612
1214 Nat. Reserve Bank, N. Y_111
47 Nat. Spool-Less Music Roll
[0 T, e $55 lot

5 Union Typewriter Co. 6%
1st pret 1

5 People’s Surety Co_....---- 121
60 Homestead Bank of Bklyn.. 68
15 Mutual Bank._ ... ... c_-- 290

Bonds.
$7,000 Peoria Water Works Co. 1st
cons. 48, 1948 - oo ccceaan 60 & Int.
$160,000 Cent. Foundry Co. deb.
6s, 1919; May 1910 coupons on.. 35
15,000 Georgia Coast &

, Piedmont
RR. Co. 1st 58, 1946, M. & 8.68 & Int.
$5,000 Hampshire Sou. RR. Co. 1st
bs, 1034

......................

Correction.—$3,000 Georgia Coast & Pledmont RR. Co. 1st 5s, 1946, M. & S.,

reported in this department
have been 69§ and interest.

tized for FRASER
:/[fraser.stlouisfed.org/

last week as having been sold at 677§ and int., should

-
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Statement of New York City Clearing-House Banks.—The
detailed statement below shows the condition of the New
York Clearing-House banks for the week ending Dec. 3.
The figures for the separate banks are the averages for the
daily results. In the case of the totals the actual figures
at the end of the week are also given. .

For definitions and rules under which the various items
are made up, see “Chronicle,”” V. 85, p. 836.

We omit two ciphers (00) in all cases.

Banks. Capital. | Surplus. | Loans. Specte. | Legals. | Deposits. | Re-
00s omitted. Average. | Average. | Average.| Average. [s’ve.
$ $ S $ $. $ %
Bank of N. Y..| 2,000,0] 3,624,1] '19,655,0] 3,514,0] 900,0} 17,185,0(25.6
Manhattan _| 2,050,0 4,362,2{ 30,300,9| 7,614,0{ 1,781,0| 34,700,0(27.1
Merchants’ .__.| 2,000,0; 1,832,1] 18,413,0 ,686, 999,0| 18,267,0(25.6
Mech. & Metals| 6,000,0| 8,049,5] 52,699,2| 11,149,3| 1,262,0| 50,165,7|24.7
Amerfca - --.. 1,500,0] 6,006,3| 23,460,1| 4,492,9] 1,699, 23,216,6{26.6
Phoenix _....- 1,000,0 759,6 8,269,0| 1,634,0 7.0 7,441,0(25.6
511 S — 25,000,0} 31,588,3| 167,368,6| 35,353,1| 5,460,0| 153,023,3{26.7
Chemical_..... 3,000,0} 6,577,7| 27,788,3| 4,549,9| 1,954,7| 25,226,6/25.9
Merchants’ Ex. 600,0 602,6 6,756,6] 1,415,8 22,1 6,736,8/24.3
Gallatin__ __._. 1,000,0] 2,517,2 8,349,6] 1,213,4f 532,6 6,521,6(26.7
Butch. & Drov. 300,0 162,0 2,624,7 533,3 ,6 2,273,927 .4
Greenwich _.._. 500,0 845,4 7,563,1] 1,911,6 210,0 8,464,0{25.0
Am. Exchange_| 5,000,0| 4,252,9| 33,400,2| 5,637,8] 2,657,2| 31,905,3|26.1
Commerce. .. ' 25,000,0{ 16,601,4] 142,413,1} 24,692,0{ 6,835,8] 119,182,7|26.5
Mercantile --_.| 3,000,0 ,723,8] 14,135,0f 1,608,8| 1,074,3]  10,313,7/26.0
Pacific ... 500,0 .927, 3,563,7 337, ,0 3,077,3]28.0
Chatham._____._ 450,0f 1,012,4 8,178,8 956,7} 1,234,4 8,663,9125.2
People’s ... 200,0 480,3 1,856,3 478, 148,8 2,041,8130.7
Hanover ...... 3,000,0| 12,069,9] 62,007,1| 11,078,9| 7,296,2| 69,102,1|26.6
Citizens' Cent_.| 2,550,0| 1,713,2} 21,234,9} 5,078, 228,21 20,381,8/26.2
Nassau ... 500,0 546,0 7,167,4 613,6| 1,184,4 7.847,0(22.8
Market & Fult'n{ 1,000,0{f 1,749,1 8,471,7} 1,830, 651, 8,531,3(29.0
Metropolitan .| 2,000,0{ 1,518,8{ 12,074.,4f 3,257, 249,4| 12,803,2i27.3
Corn Exchange | 3,000,0| 5,429,2| 40,862,0f 7,480,0| 4,545,0} 47,480,0|25.3
Imp. & Traders’| 1,500,0| 7,675,1} 25,101,0 3,859,0f 1,806,0 ,194,0125.5
ParkK .octvwaa 5,000,0! 12,550,1| 79,222,0] 19,229,0| 1,574,0{ 81,500,0|25.5
East River__.._ 250,0/ 111,9 1,409,9 314,5 160,9 1,633,4{29.0
Fourth ____... 5,000,0| 5,635,0] 28,296,0| 4,608,0| 2,400,0| 27,243,0|25.7
Second ____.... 1,000,0f 2,116,1] 12,573,0] 2,815,0 143,0] 11,980,0{24.6
First - ___ ... 10,000,0| 20,913,1] 99,233,8] 21,365,3|. 1,797,5| 87,509,7}26.4
Irving Exch___| 2,000,0] 1,741,11 22,844,5| 4,800,2| 1,360, 23,922,2{25.7
Wery --.--- 250,0 802,7 3,399,0 821,0 63,0 3,541,0(25.0
N. Y. County.. 500,01 1,726,6 7,750,3] 1,119,2| 559,6 7,474,0122.9
German -Amer.. 750,0 711,2} 3,932,2 9,0 229,6 3,744,3126.4
Chase.__.._... 5,000,0| 8,108,3] 73,730,1| 14,425,4| 5,077,0] 78,267,1{24.9
Fifth Avenue.. 100,0| 2,170,6| 12,201,2| 2,258,4| 1,239,1| 13,560,2|25.7
German Exch. . 200,0 901,3 3,860,0 . 537,9 4,150,6{25.5
200,0/ 1,023,4 4,964,9 i 505,1 5,608,1/23.9
1,000,0{ 1,563,1] 13,949,6] 2,753,7| 879,8] 14,545,1{25.0
1,000,0] 1,208,7 8,032,7] 1,784,0{  440,7 8,139,9127.3
250,0 510,4 3,331.4 0] 354,7 3,366,0{24.4
1,000,0| 2,088,4f 11,690,8] 1,497,5| 1,391,8] 11,598.0/24.8
West Side..... 200,0, 1,051,6 4,053,0 0] 224, 4,479,01256.8
Seaboard.._ ... 1,000,0 1,977,2| 20,619,0] 4,463,0{ 1,663,0f 23,786,0(25.7
Liberty .. ___._ 1,000,0f 2,719,9} 16,576,8] 3,922,8] 866,4] 17,114,9/27.9
N. Y. Prod. Ex.| 1,000,0 735.,6 7.879,1} 2,297,1} 2144 9,503,0/26.4
State - ... _---- 1,000,0 893,2| 15,332,0f 4,540,0] 324,0/ 18,860,0{25.7
14th Street-_-_| 1,000,0] 311,2 5,949,1} 1,133,9] 6434 6,703,6(26.5
Coal & Iron___} 1,000,0 408,9 5,751,0 728,01 780,0 5,781,0(26.0
Union Exch_._| 1,000,0 970,7 8,786,3] 1,218,2] 910,0 8,582,124.7
Totals, Average|133,350,0/196,577,1{1229,080,5/243,588,7168,122,811199,337,8/|26.0
Actual figures |Dec. 3| _._...._ 1240.575.8'238,800.4 67,634,(11205,543,6(25.4

On the basis of averages, circulation amounted to $48,449,000 and United States
deposits (included in deposits) to $1,670,900; actual figures December 3, circulation,
$48,423,800; United States deposits, $1,652,900.

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 eompiled so as to
distinguish between the results for New YorkCity (Greater
New York) and those for the rest of the State, as per the
following: ‘

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

' STATE BANKS AND TRUST COMPANIES!.

State Banks | Trust Cos. State Banks Trust Cos
Week ended Dec. 3. in in outside of outside of
Greater N. Y .|Greater N. Y .|Greater N. Y .|Greater N. Y.
‘ 8 . $ 8 $
Capital as of Nov. 10____ 25,275,000 65,406,000 *8,998,000| *9,075,000
Surplus as of Nov. 10____ 39,391,800{ 174,583,300f *10,891,650, *9,817,991

288,105,600(1,008,028,500
+196,500| '+ 1,900,600

Loans and investments ..

95,388,200 142,772,300
Change from last week._ 2

+ 229,000 + 223,500

Speole - __ . _..-_ 48,460,200] 111,698,000 ... __-_ .-} -cceeaaa--
Change from last week_| -+ 2,409,000 —1,048,400| _.____._.____| -cccmo-c-o
Legal-tenders & bk. notes| 24,115,300| 12,838,800 _.....-.-.| -cccocoo--
Change from last week_ —407,100 +96,700 ool ceeeeeeeee
Deposits .- ___.__ L___- 333,253,700!1,050,881,600| 101,115,000/ 148,343,600
Change from last week_| - 2,768,300 + 8,140,000 + 613,100 + 539,800
Reserve on deposits_____ 94,335,300 130,530,800 20,835,500 120,704,500
Change from last week_| -+ 3,623,400 —659,000 + 408,400 + 166,000
P:C.reservetodeposits..|  28.9% 15.7% 21.4% 14.6%
Percentage last week._._ 28.1% 15.8% 21.1% 14.5%

+ Increase over last week. — Decrease trom last week. * AS of Aug. 31.

Note.—"Surplus” includes all undivided profits. ‘‘Reserye on deposits” In-
cludes, for both trust companies and State banks, not only cash items, but amounts
due from reserve agents. Trust companies in New York State are required by
law to keep a reserve proportionate to their deposits, the ratio varying according
to location as shown below. The percentage of reserve required is computed cn
the aggregate of deposits, exclusive of moneys held in trust and not payable within
thirty days, and also exclusive of time deposits not payable within 30 days, repre-
sented by certificates, and also exclusive of deposits secured by bonds of the State
of New York.. The State banks are likewise required to keep a reserve varying
according to location, the reserve being computed on the whole amount of deposits
exclusive of time deposits not payable within 30 days, represented by certificates
(according to the amendment of 1910) and exclusive of deposits secured by bond:
of the State of New York. - .

—Trust Cos.—

—State Banks——
Reserve Required for Trust Companies Total of Total of
and Slate Banks. which Reserve whick

Reserve
Location— Reguired 1in Cash.Regquired. in Cash.
Manhattan Borough _ _ ... 15 % 25% 15%

% 15%
Brooklyn Borough (without branches in Manhat.).15% 10%

20% - 10%
Other Boroughs (without branches In Manhattan).15%  10%  16%  74%%
Brooklyn Borough, with branches in Manhattan..156% 15% 20% %
Other Boroughs with branches in Manhattan....15%  15%  15%.  15%
Elsewhere in 8tate_ . .ccceaaaao S .10

% 5% 15% 6%
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The Banking Department also undertakes to 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 the table below, as are
also the results (both actual and average) for the Clearing-
House banks. In addition, we have combined each corre-
sponding item in the two statements, thus affording an
aggregate for the whole of the banks and trust companies in
the Greater New York. ’

NEW YORK CITY BANKS AND TRUST COMPANIES.

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

We omit two ciphers (00) in all these figures

Capital
Banks and Loans. Specte. | Legals. |Deposits. a| Circu- | Clearings.
Surplus. lation.
Boston. $ $ $ $ $ $ $
Nov.12._| 40,200,0| 206,023,0| 23,701,0| 4,478,0| 245,346,0 7,965,0| 157,615,1
Nov.19_.| 40,200,0| 200,954,0| 24,021,0| 3,904,0 245,558,0| 7,981,0/ 187,550,68
Nov. 26..{ 40,200,0| 199,385,0] 23,708,0| 3.803.0| 237.844.0 7,977,0] 135,073,3
Dt‘!’c‘;"3-_ 40,200,0{ 199,744,0| 22,749,0| 3,936,0| 241,325,0| 7,940,0| 168,544,4
a.
Nov.12__| 55,465,0| 253,989,0 67,494,0 302,816,0{16,055,0| 134,455,8
Nov.19..| 55,465,0| 252,431,0 69,943,0 306,020,0,16,078,0; 167,889,8
Nov. 26__| 55,465,0| 252,029,0 71,029,0 302,701,0/15,873,0| 130,869,8
Dec. 3..| 55,465,0| 252,395,0 70,644,0 303,421,0(15,755,0| 166,807,3
a Including Government deposits and the item ‘“‘due to other banks.” At Boston

Government deposits amounted to $3,049,000 on December 3, against $3,051,000
on November 26.

Imports and Exports for the Week.—The following are
the imports at New York for the week ending Deec. 3; also
totals since the beginning of the first week in January.

FOREIGN IMPORTS AT NEW YORK.

For week. 1910. 1909. 1908. - 1907.
Dry Goods. ... _.._.___.. $3,248,034]| $3,750,651| $3,267,420| $3,669,541
General Merchandise. .. ... 12,666,086 13,656,147 12,383.383| 11.076.517
Total ... $15,914,120| $17,406,798| $15,650,803| $14,746,058

Since January 1.

Dry Goods. - - e oo $145,802,160($156,023,869$116,272,490|$171,711,779
General Merchandise. .. .... 694,455,947| 652,306,496| 474,310,246| 616,083.619
Total 48 weeks_. .. ____._ $840,258,107$808,330,365|$590,582,736)$787,795,398

The following is a statement of the exports (exclusive of

) Clear.-House || Clear -House |State Banks &|| Total of all
Week ended Dec. 3. Banks. Banks. Trust Cos. not ||Banks& Trust
ActualFigures Average. |in C.-H. Aver.||Cos. Average.
' $ $ $ $ -
Capital as of Nov. 10_.| 133,350,000(| 133,350,000 74,731,000{|] 208,081,000
Surplus as of Nov. 10..| '196,577,100{| 196,577,100 183,170,000/ 379,747 ,100
Loans and investments|1,240,575,800||1,229,080,500| 1,097,686,200|/2,326,766,700
Change from last week| +-18,270,800|| + 14,664,000 -+ 2,259,400|| + 16,923,400
i)eboaits e 1,205,543,600((1,199,337,800/a1,046,584,700|(2,245,922,500
Change from last week| - 8,246,800(| +11,674,600| - 1,487,600|| + 13,162,200
Specie - _______.___.___ 238,800,400/ 243,588,700/ 118,406,400/ 361,995,100 |
Change from last week ,450, —2,771,500] —1,135,200|] —3,906,700
Legal-teaders - . _.____ 67,634,000 68,122,800/ 521,160,000/| . 89,282,800
. Change from last week| —2,119,000{( = —702,700 + 155,900 —546,800
Aggr’'te money holdings| 306,434,400{| 311,711,500, ¢139,566,400|| 451,277,900
Change from last week| —10,569,500{| —3,474,200 —979,300{| —4,453,500
Money on deposit with .
other bks. & trustcos.| .-.________|| --oo_..__ 23,839,300 23,839,300
Change from last week| .___.______|{ -.. TR + 826,100 -+ 826,100
Total reserve._.__.__ 306,434,400/ 311,711,500| .163,405,700|| 475,117,200
Change from last week| —10,569,500|| —3,474,200 —153,200{] —3.627,400
Percentage to deposits ) '
requiring reserve...._ 25.45% 26.01% 17.4%|| coceeeeeeo
Percentage last week. _ 26.51% 26.57% 17.4%|| -ccccececas
Surplus reserve. ... . 5,048,500 11, 8770801 sccssvisnell sussssesss

"+ Increase over last week. — Decrease from last week.

a These are the deposits after eliminating the item ‘““Due from reserve depositories
and other banks and trust. companies in New York City”’; with this ftem included,
- deposits amounted to $1,162,580,200, an increase of $7,974,500 over last week.
In the case of the Clearing-House banks, the deposits are ‘“net”” both for the aver-
age and the actual figures. b Includes bank notes. ¢ Of this amount State banks
held $15,029,600 and trust 2compa.plee $124,536,800.

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
as follows for a series of weeks past: :

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN
GREATER NEW YORK.

We omit two ciphers in all these figures.

Week Loans and Tot. Money|Entire Res.
Ended. |Investments.| Deposits. Specie. Legals. | Holdings. |on Deposit.
$ $ $ Bg $ $

Oct. 1__|2,388,453,3| 2,330,077,9| 382,271,2| 89,226,2| 471,497,4| 497,810,3
Oect. 8..|2,387,881,5] 2,316,630,7| 374,198,8 87,948,8| 462,147,6| 489,103.9
Oct. 15..|2,382,131,5/ 2,306,865,9| 371,151,9 88,364,2| 459,516,1| 484,935.4
Oct. 22__1 2,365,975,6| 2,287,487,9| 367,935,1| 88,481,0, 456,416.1| 480.663.0
Oct. 29_.|2,358,583,6/ 2,273,641,0| 364,544,7| - 89,325,5| 453.870.,2 477.425.5
Nov. 5..]2,361,563,2| 2,271,615,7| 857,466,7| 88,230,4| 445,697,1 470,422,9
Nov. 12._] 2,340,467,7| 2,248,637,7| 355,905,1| 87,892,2| 443,797.3 467,943 ,4
Nov. 19._| 2,309.880,1| 2,227,664,7| 363,380,5| 88,339,0| 451,719.5 474,847 .4
Nov. 26..| 2,309,843,3| 2,232,760,3| :365,901,8| 89,829,6| 455,731,4| 478.744.6
Dec. 3..'2,326,766,7| 2,245,922,5' 361,995,1' 89,282,8! 451,277.9! 475.117.2

Reports of Clearing Non-Member Banks.—The following
is the statement of condition of the clearing non-member
banks for the week ending December 3, based on average

daily results:
) We omit two ciphers (00) in all these figures.

specie) from the port of New York to foreign ports for the
week ending Dec. 3 and from Jan. 1 to date: -

EXPORTS FROM NEW YORK FOR THE WEEK.

1910. 1909. 1908. 1907.
Fortheweek. ... ._________ $15,954,435| $14,534,168| $11,984,646| $11,598,197
Previously reported....._.. 622,070,973| 563,827,142| 576,566,052 586,540,509
Total 48 weeks.......... $638,025,408/|$578,361,310{$588,550,698]$598,138,706

The following table shows- the exports and imports of
specie at the port of New York for the week ending Dec. 3
and since Jan. 1 1910 and for the corresponding periods in
1909 and 1908: ‘

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Exports. Imports.
Gold. T
Week. [SinceJan.l.| Week SinceJan.1.
Great Britain_ . ________________| -____.__. $32,150,000f ___.__.___ $13,469,736
FIANCO sssssssssssssssrsssnsinie] Pevsanse]  wimmmmme $19,300{ 3,588,379
QGErMANY’ i csmvenunt s mrsrssmn] wevekess 4,455 —_____._ 314
West Indles..covcccannocasmmsss $400] 3,453,017 1,000 555,490
Mexico .o ciei] eeecece) e 8,254 294,725
South America.- .. _____ 75,000f 9,568,766 69,269 2,154,881
All other countries_ ... _____.___| -.._-.___ 41,900 66,588| 1,599,447
Total 1910 .. __._. $75,400{$45,218,138| $164,411{$21,662,972
Total 1909....ccvcncmsnaiemans 3,781,900| 91,150,617 422,404/ 8,376,396
Total 1908 - - .. 1,671,025] 49,996,225| 344,991 16,222,127
o Tver $610,745/$36.521,334 $13,344
Great Britain__ . __________.___ ; 521,334 .. ...... .

FIANCO: L svssnwassissmnssasseuess ,300] 2,263,900 _...._. 71
GeErMANY ssicssssessssssnsrses] Sswssaes 596,438| __._._.__ 13,310
West Indles. .. .ccivcossnnssnsssns 868 73,794 30 78,147
MeX100 . cucosimmpmmsmsossssmnns] PRSI, LRS- 26,046] 1,724,027
South Amerfea. . .- ool ccmcoaoo 47,825 15,608 1,219,812
All other countries_ ... .o _| —oooo-_ »(46 46,360, 1,457,578
Total 1910...ccicusanassmarsms $666,913| 39,501,037 $88,044| $4,511,937
Total 1909...ccvcnnavmmamcnans 1,034,852| 41,167,302] $57,598| 4,950,739
Total 1908 . .ot wumwsamasmmmms 1,207,039 39,863,596/ 131,399 3.839.22

Of the above imports for the week in 1910, $15,660 were
American gold coin and $.. ... American silver coin. Of
the exports during the same time, $75,400 were American

gold coin and $..... were American silver coin. # <4« of ¥

e r—

*¥STOCK OF MONEY IN THE COUNTRY.—The follow-
ing table shows the general stock of money in the country,
as well as the holdings by the Treasury, and the amount in
circulation on the dates given. :

Loans, Legal | Deposit with
Disc’ts Tender
Banrks. Capi- Sur- and Specie.| and Clear- | Other Net
: tal. plus. Invest- Bank ing Banks,|Deposits.
ments. Notes. | Agent. &c.
N. Y. City
Boroughs of :
Man.& Brx. $ $ $ $ $ $ $ $
‘Wash. H’ts| 100,0 274,3| 1,234,0f 141,0 46,0 116,0 18,0 1,183,0
Century _.__| 250,0 155,6] 1,393,0 33,8/ 187,3 66,5/ 141,3| 1,480,6
Colonial _._| 400,0 391,4| 5,485,3| 898,0| 443,0 569,4! 230,7| 6,956,0
Columbia .| 300,0 775,8| 6,205,0/ 622,0/ 580,0 593,0 87,0| 6,953,0
Fidelity ...| 200,0 172, 5 996,5 79,4 83,8 121,7) _.._. 1,016,3
Jefferson_..| 500,0 537,5| 3,047,0] 172,1| 341,7 183,9| 585,0/ 3,659,4
Mt. Morris_| 250,0 313,9] 2,535,1{ 486,6 28,6 459,4 82,9| 3,371,3
Mutual ..__| 200,0 379,5| 3,252,7 33,7 - 615,0 709,9| ... 4,284,4
Plaza .. __| 100,0 462,0| 4.242,0/ 362,0( 398.0 487,0| ... 4,961,0
23d Ward__| 200,0 110,6/ 1,825,7| 158,5 50,4 215,0f ..... 1,950,3
Yorkville ._|{ 100,0 482,0| 3,950,0 74,5 692,9 199,3| 260,8| 5,052,5
New Neth'd| 200,0 259,8/ 2,320,0f 251,0 84,0 249,0 24,0] 2,485,0
Bat.Pk.Nat.| 200,0 164,0| 1,559,8| 197,6 49,3 69,7 .___. 1,322,8
Aetna Nat_| 300,0 315,7| 2,114,1] 459,5 34,1 35,9 31,1} 2,032,7
Borough of
Brooklyn.
Broadway .| 200,0 534.2| 3,244,7 24,7 370,6 285,0 96,9| 3,423,5
Mfrs." Nat.| 252,0 838,4| 5,554 0| 441,7| 207,9 688,8| 122,8| 5,624,8
Mechanics’_| 1,000,0 882,0( 11,087,0f 331,1/1,193,0| 1,396,2| 221,0 14,135,4
Nassau Nat.| 750,0] 1,018,1 6,533,0] 571,0| 308.0 1,431,0f ._... 7,001,0
Nat. City._| 300,0 14,9] 3,795,0 99,0 522,0 606,0| 173,0| 4,802,0
North Side_| 200,0 149,5( 2,108,5| 142,8] 111,5 222,56 89,5| 2,429,2
JFu-x;t Ncal‘;" 300,0 623,9] 3,333,0] 309,0 81.0 355,0 38,0 2,964,0
ersey Y. o
First Nat._| 400,0| 1,264,0( 5,130,2| 2894 481,31 1,404,7| 144,0| 5,900,1
Hud.Co.Nat| 250,0 763,1| 3,094,5| 138,7 49,5 393,7| 113,4| 2,685,6
Third Nat..| 200,0 400,9! 2,106,1 50,2 90,6 477,9 15,2 2,226,3
Hoboken.
First Nat..| 220.0 626,0| 3,178,7| 139,2 27,1 145,5 79,1| 2,834,7
Second Nat.| 125,0] 267,4| 2,795,3] 110.8 . 91,1 63,6) 168.8| 2,953,5
Tot. Dec. 3| 7,497,0| 12,777,0] 92,120,2 6,617,3| 7,167,7| 11,545,8 2,722,5/103688,4
. Tot. Nov.26{ 7,497,0| 12,777.0 92,413.6w 6,603,7] 7,005,1| 11,794,4| 2,749,5{103817,9
Tot. Nov.19| 7,497,0| 12,568,6| 93,431,5 6,703,3} 7,170,5 10,654,5| 2,815,5(104112,3

—Stock of Money Dec.1'10.— ——Money in Circulation——

In United Held in Dec. 1 ec. 1.

States. Treasury.d 19310. 19g9.

. $ $

n and bulllon..._*1,701,198,787 189,351,933 601,492,185 603,961,316
ggllg :gx!tmcates_a .................. 67,480,272 842,874,397 790,377,269
Standard silver dollars.... 564,783,508 1,065,870 75,527,638 74,598,407
Silver certificates @G- --ce  cceeao.. 7,462,688 480,727,412 481,109,593
Subsidiary silver_.____... 156,546,852 14,974,568 141,572,284 145,341,044
Treasury notes of 1890.... 3,494,000 9,626 3,484,374 3,977,470
Nnited States notes...... 346,681,016 6,169,091 340,511,925 342,221,749
Uational bank notes...... 726,855,833 20,430.734 706,425,099 689,724,086
CTotal - ccmeemeee 3,499,559,996 306,944,682 3,192,615,314 3,131,310,934

Population of the United States Dec. 1 1910 estimated at 90,965,000; circulation

per capita, $35 10.

mate by the Director of the Mint of the stock of gold coin w.
¥ A sevised vl 4 There was a reductfon of $135,000,000. .

adopted in the statement for Aug. 1 1907.

a For redemption of outstanding certificates an exact equivalent in amount of
the appropriate kinds of money is held in the Treasury, and is not included in the
account of money held as assets of the Government.

b A revised estimate by the Director of the Mint of the stock of subsidiary silver
coln was adopted In the statement of Sept. 1 1910. There was a reduction of $9,-

700,000.

d This statement of money held in the 'l‘redsury as assets of the Government does
not include deposits of public money In national bank depositaries to the credit of
the Treasurer of the United States, amounting to $35,693,647 90.
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' - WEST SALE PRICES. Sales o) ~ STOCKS Range Since January 1 Range for Previous:
.._.__;‘T.Of’ff..ﬂ’f_"i’.’f.s" AND 20 i = nz;zek N E%}}é}?&l\l g’gocn On basts of 100-share lo:s Year (1009
onda ednesda; ursday riday ee '
Sggﬁy ‘zx 5” TDuaeé%y WDec. 7 Y Dec Dec 9 Shares Lowest Highest Lowest Highest
inaustrizlé; Miscelianecu. .
* «925 260 [#2256 250 |%230 250 | eea..- dams . EXpressese----] 245 Nov23|5270 Jan B 190 ‘Jan | 250 Nov
‘24213 25(3)13 ‘2321, 258 23‘31, 253 2‘814 9 8lg 81| 8lg 8l 200 lis-Chalmers cacacew- 71 J'ly z¢f 15 Jan 3|| 123 Feb | 167 Aud
... -8l | *2713 31 2Tlp 2712] *27 81 %24 80 | %24 30 100 Do prel...... cee-a] 41 Aug b 543, Jan b|| 33 Feb| 5712 Nov
83" o643 6313 65 | 6114 85l 61l 3% 613 63%] 631 6414{144,220| Amaigamated Copper_..| 86k J'ly 13| 903 dJan 3} €5 Feb| uelz Nov
42 - 44 42° 42 4213 43 4215 4314| 4334 4512 48 46 4.300| Amer Agricultural Chem_{ 385 J’ly 26| 4012 Oct 21} 331, Jan | 50 Aug
#0813 10012| #9612 101 | *84 ... #00  eeo-]| ¥95  a.o| #90  ooof ceoo.. Do pret. ceccaccan -] 98y A.{)r 103 “gan 10| ‘9512 Jan | 103 Aug
3555 85b3| 359 3655 36 875 35% 8614 86% 38 87 '89ig| 22,275|American Beet Sugar....| 24 J'ly 26| - 4714Jan 10)] 20y dan | 4913 Aug
93 03 | #9212 94 | #92 94 | #0212 94 93 94 | %92 94 400 Do pref cocacoao TTTT1 89 J'ly 27| ublpd’nesbi| s2 Jan Y U8 Oct
9 -9 9 ol ") 9 9 9 878 8% 9 1 900| American CaNaecccaama- 675 4 DUl s Jan 3 Tig Feb| 153 Nov
763 763%| 761z 7712| 751z 17l 761g 7612| 7633 77%| 76l 771g} 7,400f Do pref. . ccuqe- “To7Tl ez Jiy 26| 821y Nov2zil 712 Febi 86 J'ne
491 4975| 4973 5604 48 5014 4773 49 4814 4953 495 50 6,610| American Car & Foundry| 39'2J'ly 26| 7zguan 3| 44l Feb | 7612 Nov
*111 115 |*111 115 |#111 115 112 112 [*111 115 | 115 115 605 Do pref..ccecceccan=- 109 Jd:nesu} 120 Mch 9|| 10712 Feb | 1243 Aug
"593; 5934 593 604| . 5712 591s) 5673 b8 8555 67| 5T 57%| 6,310{American Cotton Off-.-. 821g 3’1y 26| 93 Mch 9| 4213 Jan | 7914 Nov
%09 101 | «09 101 | 100 100 | --oc o--- «99 _...| 102 102 200 Do pref .oceceaan-a -1 jo0 Dec 1| 107 Oct 13}| 9y daa| 10714 Nov
®225 250 |*225 250 [*225 250 [#220 250 |*220 250 |*220 250 | cee--- American EXpressS...... §235 Aug 3| .. Jan 4}ls205 Feb| 00 Dec
*4 a1y w4 415 %4 415 4 4 4 4| =4 dlp 100| American Hide & Leather| 4lz Sep 13| dlgJan & 61y Feb | 10 Sep
%201 23 | #20 28| *20 2212 «20 23 |*20 23 |*20 88 |.....- DO pref—oe..oocu--.-| 19 8eD 8| 4iizyan 3| 34 Feb| 517 Aug
1713 171f 1744 178 17 1 163 17 17 17| *17 18 2.860] American Ice Securities..| 163 Dec 7| 2914 Mch 9[} - 1873 Jan | 4214 Apr
#1155 12 | #1113 1212| 11% 1l13] *1llg 12 | #1114 12 | 1lig 1113 400| American Linseed o.....| 101341y 27| 173 4an 8} 12 Feb| 20 J'ne
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114 1141p| 114 114%| 114~ 11412} 114 114 11313 1147g| 11412 1151g| 2,900| American Sugar Refining| 111lg Oct “3| 1287 Feb 18| 1153 Nov| 13635 Sep
14 1| 14 %) 118 113°| 1intp 111nje112” 115} 1i2ls Liglg|  883) | DO prefo..n-cocoell HL2 D10 8 150 Feb 28|| 118 Nov| 131 = Apr
13 112 ["150 140 | 130 140%| 130 * 130%| 1301, 140L| 140% 14llp) 0,428 American Teleph & iog| 1265, 17 20| 143 Fob 24)| 125 Peb | 14515 Sep
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131 - 131%|+131 %136 1321§ 153 2| 130 > 180 || 1303 1308,|+1301g 133 | 1,750| Brookiyn Unlon Gas....| 125 J'ly 26| 1641 Jan 3|| 118 JaB | 1641z DO
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15 15 15 151 15 1514 15 1518 1473 151g| 151z 1515 2,600{Corn Products Refining..| 111, J:0e30] 2314 Jan 6|l "1613 Feb | 2613 J'ne
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly
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Jasper Branch 18t g 6s..1923] J-J | 1 L6l ......1116% Nov’10'___|li15 % 115%]| Consot goid 48..eeeeeac . lU43 M-N| - <103 1023 v *10i0777 1035 106 ¥
M M W& Allst6s..1917|d-d 10614 ...... 117 Mar'os | 1. ... ..~ .|l Converuible g 3l9s.....--1912 M-N 987 Sale | yy7g 99 "y ' Y17 102 1
T & P Branch 18t 6s....1917[d-d| 106 oommes 113 Jiiyroa’ ... * weeseel| Lonvertible g igs.. (1015 J-D| 957%>ale | Y5, 957 271 947 y719 ) ¢
Nash Fior & Shet See L, & N Consol gold 4s ...... " "19a8 M N| 104 sale 103 & 104 ‘ 82 101 1047, |4
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De Bar C & 1Cogug68.1910|F-A sesees veeee (100 Jam-10|....|[100° 100 Cuban-Amer Sugarcolltrés’18| a.u| 968 97 ¥64L J'1y’10| .. || 96~ 87
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Rioh & Dan See South Ry Weatern Div 18t g 68...1935/A-0| 108  ...... 112 seprovlidl e eeee
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Gen 16-20 JT 08 ......1927/M-N 86 Sale | 86 Bok| 206/l 84 _90 ore Ry & Nav con g 48.19406/ J-D 954 sale | V4 Yo% 3291 94 U8'a
Southw DIV 1st g 68..1947|A-0| YY-a 991, Oct '10]....11 g9 100%}] Ore short Line 18t g 68..1922/ F-Al 114 114w 114 1i5 7'113% 117
Bemndmghf ABiaziaces 81 8lu| 33| 7849 806 180 COLSOL & B8...cue....1946/d -J| 111l Satic Liil 1llllgl 65 108%1137%
KC Ft 8 & M con g 68..19258/M-N| 116% ... 117 Sep’lvf....lli14 117k Guar retund 4s........1920/J-D| Y34 Sale.| 92l U;ﬁa'i 63| ¥l 947
KCEtS& M Ryref g 48 1936|A-0] .c-aee T7%| 76 78 | 81| 76 82% Registered.....e.....1929/J-D| ..... PN vd Jan'0yl [l eeeees
KOd& M Ré Blstgubs.1929/A.0| 100  ...... 100y Dec’ Uyl .\l . .. cceeee Utah & Nor gold 5s..1926/J-J 10419 ceeea 10T 8 DeC’UY L lccee caccee
Oz'rk & Ch C 18t gu bs g.1913|A-0| 87% ¥8 | 97 97| 44/ 961 98%|jUni NJ RR & CCo See Pa R it . :
86 Louis 80 See 1Uinois Cent ' Utah Central - See Rio Gr Wes
St LS W 18t g 48 bad ctfs 1989|M-N| 902 Sale | 90 60%| 21/l g8  93%||Utah & North see Un Pacitic
2d g 48 100 bond ctts...plo8Y|d -J 80 Sate | 30 81 | 11| 79 Utica & Black R See N Y Cent
Consol gold 48...c.ccee..1932|d-D 77 Sale | 738 171 | 41l 7219 T9% anualia consol g 48 ....1955|F-Al _cecec coeees| 98 Nov'08'.... ... cans mne
Gray'sPt'lerlstgugbs 1947|J -D Y019 eeeee 10118 APE'UT . ecc]l cccee coveen era Cruz &P1st gu4i981934|J-J| cceeee ceeeee 96 Apr’'io....; Y6 96 ,
st Paul & Dul See Nor Paoitic Ver Val Ind & W bSes Mo P 3
St P Minn & Man See Gt Nor! Virgima Mid See South Ry s
9t P & Nor Pac See Nor Pac Va & Southw’t 1st gu 58.2003|J-J 107 . 110%'105 Jly’10!....1'105 108
8tP & ¥’x ity See CStP M &O 18t cons 50-year 98......1958'A-0 93 94| 94 Ocu’l0 .ed| 94 UBYg
BA&A Passlstgugds...1943(J-J| 87 Bale | 86 87 | 84| 8319 88% Wabasn 180 gold 68.....1939/M-N| 109 109% 109 109 13 107 113%
SkF& N P lstsiuk 1 g 08.19ivld J 994 ......1104 O0ct 09!, ..Ml L .. ceecee 2d gold 98.ecuccennae 19391 F-Al 93 99| 9913  Yu%| 6| 98 1U3'g
Sav ¥ & West  See Atl Coast L Debenture series B ..... 1939{d-d| eueee - 100 26 J’ly’10....'| 86 86
Soioto Val & N K See Nor& W . : 18t lien equip 8 fd g 58..1921 M-S| 96  98%1100 J’une’lv’. ... 100 103
Seaboard A L 5 4s stamped ’50|A-Q| 84laSale | 841y 85 | 12|| g1g 867|| 1stlend5Uyr & term 48.1954!J-d | ..... . 85 | v0 Mar’1ol._ .| 90 90
Coll tr refund g 58 ...... 1911/M-N| 100 1004{100 10V 6/l 99  1uuls|| 1stref and eXt g 48 ....1956 J-J| U2laSale | 62 t3 '489| 66y T7%
Adjustment 58 .........01U49|F-A 763 sale | 747 _ 16%|171|| 691q 78 Det & Ch Kxt 18t g 6o 1941ld-9]| 108 _.....lud . Fly’10 (... 10D 107%
All-Birm 3U-yrist g 4s.e1933|M-8 39 wdlgl »4 Nov'10(..../| 80 = 817 Des Moin Div 18t g 48..193Y|d-d | --ecoe cueeee 83 DECUD oo e ceee .
Car Cent 1st con g 4s...1948(J-J| 1 ceccee| Y2 Ooct “1ui....|| 91 92 Om Div 180 g 3198.......1941'A-0f Tdls...... 75% Nov’10' .| 7242 77
. ¥Fla Cen & Pen 13‘5 6a-1918(J-d| 1013 ceceel{1Vd APE'10]....(1103 103 ol & Ch D1v 186 g 48... 1941 M-S| oo aeeoocen 83 Sep’10...| 83 90
1st land gr ext g 58...1930|J-J LUL%g ceceac]ones evee sessse || WaD Pitts Term 18t g 48.1954|d-D}| ccceeeoeol o} 46 Dec’1v ....| 33 63'g
Consol gold 58.........1943|d-3| U4 ccceee 1003 1031%af| Trust CO COrtiS.cececaconncces.ee 47 Sale | 46 4813 170 | 32 04
Ga & Ala Ry 1stcon 5801945(d-d| 1U4 104 | 1041g|| 2agold 4s.......cccec... 1964/ J-D 6la  T%| 6% (4 81 4 1l
Ga Car & No 1stgugbs 1929|J-J| 1V3%...... W04 1043 TIUSY COCOItBuaruennne cness| aaes| 6% T%) 7 T4 16| 4 129
 Seab & Roa 181 08.......1926{J -J| 104% «ccx 106 106 || Warren sSee el Lao & Wes
sher Shr & S0 SeeM K& L Wasn Cent See Nor Pag
81l Sp Uca & G See Atl Coast L Wash O & W_ See Southern _
Southern Pacitic Co— Wash Terml 18t gu 5'28..1945 F-A| ..... . 89 | 89143 Nov’'10 ....'| 884 9019
Gold 4s (Cent Paccoll).k1949(J-D| 982  92%| 93 92%| 10{| gg 95 ||West Maryland 18t g48...1952'A.0| 86 Sale | 86 Bolg 58 b2lq 863%
ROgiBtered «eeceeacaak1949|d -Di coueee v2 | 91 Oct’lul....|l g6 _91 GOn & CUNY & 48 eceeeealV02/AO| ceceen ceuee .| 7113 Feb’10 T ]
20-7€AT CONV 45......g1920|M-S| 98 Sule | 96 D69 |277|| 923 1064 DIUBE CO COTLES emmmn s eeeone] sone] sveeee saeeee| 732 ADI’10 [ 00| 6812 748
Cent Pac 18t ref gu g 48 194Y|F-A| 9o, Sale | V6% 967%| 97| 9d1g Y8%|| WVaclentd P 18t g 68 191L1J-d] .ecnee oobser 10019 Novu9 o 0l ccces 2ucece
Registered........ eeeedl949(F-A| ccceee o ool 97 P Fev’10|..../| 97 = 97_||West N X & Pa lst g 58..1937|d-d | 109 110%|110  Nov’10 .... 109% 1103
Mort guar gold 31gs..£1929(J -D| U’ .ceeee| Y079 Yudel Tl 8719 V0% GeD ZOld 48ceeraneenenana943/A-0l 83 YO | BolgSep’lu....| 3d'a Y3
Through St L 18t gu 4s 04|A-0| 83~ 84 | 93 Jmelul...fl Ul's 94 Income 58.ccceeeucenne «@1Y43(NOV| cevene canaee 34 e OT ool eee cencen
QHASAM&E1ston. 1031 WX 1004 10T GTa SN0 0 T o Lo K T8t & 0..-102 T oas 1
stgu g568.1924 M-N| .ccoc -e-- .o11043g SeP VY[ Lol eaas comcen 'g 8t g 58...1926'A-0| 106 ...... ’ 3
A 8 W I 150 & be.1033|M-N| 1037 10630106 % May'uvl L 1ol occe Wheel Div 18t gold bs..1923 J-J| 100 103ia B = s 108%
1st T 58 red.......1933/M-N| 1049106 |103% Aug'10|....|[1032¢ 105 Exten & lmp gold 58...1930 F-A| 100 102%|10% J’ue’lo '"';] v 103
H(,& ‘i"&“&%m““"}’é‘f’ JA.s mg; “3 {oso. ﬁo;;bg eeee||10Y g 11029 B?olst. consol “'f“ ....igwfu-s 8219 ceecee| 82 ¢ 821 5| 77 814
>0onso! 8 guar...1912|A- vY iy No S | Ny A 20-year equip 8 £ 98 ...1922)4.J| 96 7 ’ |
Gen goﬁl 48 int guar..1921|A-0| 94~ Y6 | 933 Nov' 10| .ol 93" 981 || Wilkes & kast Ses Krie ol 98150¢t°10 ..., 9812 98'a
G O ivaiae s b 3u[M-N| 116% 118 (1194 Mariul 119y 1105 || Wil & Sioux If See 81 b L& % | |
a8 N Wisugngos. . 1otlid-) W, iyig 10E a Nowol-soHliTe T 118% Wisvensolyr Lacgen s Ludtis. )| 93 Salo | 92 93,118| 89 G2
organ’s 8t 78. .0 519/116 2 NoV’'10]....H1 15 [ up: v rm 18t48’°36 (M- b ¢ Y9 lg
T180 GO B8.rnneoenreessld20(d-d| 11049 ceeeen N| b3l Y24 p2y Y23 10 90 94

1105 0ct’10}....|[11029 110

go oé%muxlns‘u,r gbs...s..i%? AJL-? S .......112 f‘ou’tlﬂ coeelficosee suisee L:‘:‘;;‘:“:: ;“1‘1 ":‘1"“’9“‘;“9 ‘ \\ '
re & Cal 18t guar g 68.1927|J - U0 eeeeeel100 J'mE’10i....fllO0 1V p & Telcoll tr 48 1929'J.J| ...... 3 ‘
80 Pac ot Cal—us K H‘.1912;A-0 102 ceeeealld NoOV’10(....11102 102 Convertibie 48......cc.... 1936 M-g 1043 82-110 133883 1%23‘8 502 ' ggl. 1(9)?58.
18t gold 68..cceeeceasa 1912 A-Q} 102 1149 DRO0A| o]l ceees <eeees || MI®R State Telep 18t 58 ..1924 F-Al 99 10uls 95 Aug’ly 5 99
1st con :ﬂnt{bu......l%'lm-ﬂ LOTh mrrrrs 116 May0T|oemdllioreee soooee || N Y Telop 15t & gens £ 4128, 39 M-N, - U813 Sale | 98y V8% 181 963 99
8 Pacof N Mex stgos..wu{.l-,l 100 - 100' 100 Qct "101....[[100 g 101 Pao Tel & Tel 181 68 ..... 1957 J-d| 97  sate | 97 979 37, V8 * 99%
8o Pac Coast 1sn§nqs 5 1037'3-3| 84 93 | 80  JUY UBlcilll..oene ooese || WeST Union col i cur 58.1933 J-J| 100 Sale 100 100 | 4 97 100%
Te‘x&NOSabev st gos.1912 M-S 101210155 101% May’10|....[[1017 1023g}| Kd andreal est g 4198...1960 M-Nl veeeee 0% Y5 Nov'10 l 93 97N
Con Z0lQ 68ssrneverseed943'd<d! 101  ueeee!103  Nov08l..............] Conv4s, Series A 1936 M-N! 1017 102% 102~ 1021 4 10015102%
MISCELLANEOUS BONDsS—Concluded.
ﬂ;n.m]n&llnc::irhagb& le’ndus;rinl Manutacturing & Industrial
en Klectric deb g 3128, 194%|F-A| .cccee o..... 82 Jan’iul....|| 82 82 va-Car Chem 18t 15-yr 68 1923|J.0| 100 Sal
10-yrg de‘b DS.cecsceeeeeal91|Jd-D| 147 Sale {145 148 | 41l[130 1628 || Westinghouse K & sl 58 '31|J-J] 01 Sm: 3?" 182
In!. Paper Co 1st con g 68.1912|F-A 101 105 |1v4 105 | 34{|LOV 106 Miscellaneous
Consol convasilg 5_s.....193£) J-dJ B8 854 | 4| 828 8Yy||Adams Ex ool tr g4s......1945M-S| 913, Sale | 91 9135
Int St Pump 1st st 5s....1920|M.8 92 Nov’'10|....|[| 919 967 Armour &Lo 1streaiest4 g8’3v)J-D| 923 sSale | 911a 92
Lackaw Steel 18t g 68....1923|A.0 961g Dec’10]....|| 95678100 "}l Bush Terminal 18t 4s..... 1952|A-0| 884......| 89 Nov'l0
Nat Enam & Stpg 18t 68..192¢|J-Dj ...... 95 96 BSep’10|....|| v&  973]| Consolds.......cocne--.en 1956(d-J| ..... . 95| 963 0et 'Ly,
N Y Air srake 18t conv 68 *28{M-N 1ul% 103 |102 13 2{|L0Y 1143 ||Cchicdo & -t Yard col g 58.1915|d -4 954 105 |100 May'ly i
Ry Steel Spgs 1st 8 £ 58...1921|J-J| 064 973%] 973 Nov'10l.._|| v619 921]| Det M & M ld gr 1ncomes..19111A.0} 85 40 85 Aug'l0
%epubl&..ﬂ 18t & coltr 58.1934]|A.0 10122104 [103  Oct'1vu]....|{102 104 instit for ITrig Wks 48 1943|M-N| 956 ...... 9619 Nov’'10|...
glOR Bag & P 18t 81 68..1930|J-J v 93 93 Nov'10|....|| 91% 96 || Int Mercan Marine 498..1922]A-0| 63 64y 63% 641e T13g
v sreeseracascencanenase:| ooae Y0 g5 93 May’10]....|| 93 96151l int Navigation 1at s £ 58.192Y|F-A 80 81 81 Nov'l0 88
8 Leath Co s fdeb g68..1913|M-N| 1049105 [104%9 1044 1 1049103 NewBNe sShip & D D58dl1990|J.J| 88 ......| 95 1¢0°0Y| ..Ml ceeee covece
U S Realty & Iconvdebgbs’24|J-J| 87 Sale | 869 _ 87 7l 8619 944 ]|N Y Dock 50-yr 18t g 48..1961(F-A| ...... Nov'10 "
‘ g SRed & Reflststg 68.1931|J-J| 87!s 83 | 87 Nov' (].... 86 90y||Providence 8ec deb 8....1967|M-N| .. Sep 10 ‘90
S Rubber 10-yr coll tr 6s.’18 J-D| 1027 Sals |102'9 10813| 66|[1013 104 || Provident Loan Soc 48.1921|M-8| .. J’ly 09 asesm eeBeEE
Y gtﬁteel Corg— coup .a1963(M-N| 103% Sale [103% 103%[428|{1019 106113 Yuba Wat Co con g 68..19231J-J| .cccee « Iy *04 e seaise
10-60 yr 58, 1Teg ..d1963|M-N| .eeeee .coee.|103%  103%| 8 1017 1053 || Wash Water Pow 18t 58..1939|J -J | 10213103 103 Aug’l0j 108

* No price Eriday; latest bid and asked this woel. & Due Feb d Due Apr ¢ Due May gDue J'ne A Due J'ly ¥Due Aug oDue Oct p Due Nov sOption Sale !
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CHICAGO STOCK EXCHAN GE—Stock Record—Daily, Weekly and Yearly

— ]
STOCKS—HIGHEST AND LOWEST SALE PRICES Sates STOCKS Range for Year 1910 Range for Previous Y eay
ETr Py i | OTISASO, IR ==
ur 0 T'uesda Wednesda, Thursda riday ee E i
Dec 3 Dec 5 Dec 6” Dec 7 ¥ Dec 8 v Dec 9 Shares Lowest Highest Lowest Highest
Ka.roads
it "o sin twiol| czss cmse| c-s- ----| Last Sak|170  Oect'10| ___ Chicago City Ry..___ 100/ 180 Oct 24| 185 Mch .|| 180 Mch| 190 Feb
Ly 21y x1lp 21, ¥1lp 21| *113 215  Last Sale|lly July’10] ..._|Chicago & Oak ark. _100 113 J'ly 28 ClaJan 26 11z Oct 4 Jan
*6 ____| =" ___° 634 634 *6° ___7| %4 6 *4 6 100| Do pret ..__. 255100 4 J'ly =8 712 Jan 5 Oct 15 Jpn
*91 92150 #91 921, 9012 9013 9013 90150 90 Q01| 90 90 169/ >hlc Rys part ctf “1"___ 6033 Sep .8| 109 Jan o 97ig Dec | 11Y1p J'ly
2234 23 23  231g] 23 231 2255 23 22 2271 23 237| 1,360(Chic Rys part otf ‘2" .| 1igSep 13| 36 Jan 3 3) Dec| 453 Jan
*101p 11 *101» 11 *10 11 11 11 *10 11 10 10 385/Chic Rys part ctr "3 e 8§ May2o{ 16 Jan It 101, Dec 30 Jan
*6 6l *g 6l4] *6 614 %6 614l  Last Sale|64  Dec’'10| ....|Chic Rys part ctt "4~ ___ 3 May24 YigJan ¢ 8 Dec| 13lsJan
41y 41y w4 414 *4 414 %4 41 413 41 41g 41g]  250|Chicagzo Subway._..__._ 100 21p J'nezy 614 Augle 3l4 Dec | 291 Jan
*20 21y *20 211, *20  2113| »20 21 2114 211]  21i, 21is 75|Kans City Ry & Lt-2100| 20 Aug.®| sv ail 5| 30 Dec| 52 J'ly
¥70 25 } %70 75 | %70 75 *70 - 75 7313 75 7313 731y 25 Do pref________° 1001 ¢y Feb 17{ 772, Mch ,u 78 Dec| 86ly May
20 20 20 20 | *19 20 | *19 29 200 20 20 20 | 1,2-0{ Vetropol W 'S Elev.._100| 16 Jan 14 25 J'ne s 151g Sep 1913 Dec
65 65 65 65 65 65 | *64 66 | *64 66 | *64 66 139 Do pref_______-° 100} 51 Feb 7| 72 J'ne _: 47 Jan 59 Dec
*¥18 22 [ %18 22 | %18 22 *18 22 Last Sae|20  Sept’10| ..._|Northwestern Elev._.100| 15 Apr 1| 23 Jne 3 17 Nov| 25 May
*58 60 | *58 60 | *58 60 | *58 60 Last Sale[60 Nov'l0| ....|] Do Pret _____ ~---100| 53 May31l| 66 J'ne_: 63 Jan 73 May
*64 65 65 65 65 65 65 66 66 67 | *64 65 330|south Side Elevated. . 100 5514 J’ly 5| 721a 4 pne:.: 50 Jan | 61 May
1114 1114 *111p 12 11 1114 1114 1114 *11 12 *11 12 70|Streets W Stable CL.i0u 7 J'ly 28] rf43gJan 3 291y Apr 541~ Dec
*52 556 | %52 55 50 50 | *5015 54 50 52 | *50 52 20| Do prefo__..___- 1001 40 J'ly -6| w4 Jan ¢ 97 Feb | 108 Dec
Miscellaneous <
9 9 91y 91, 0l 9lg 8y 9 9 9 9 9lg 730/ American Can._____._ 100 652 J'ne3C| 135 Jan 1 773 Jan 15y Nov
7633 74 7634 773 76 77 7614 7614 761 77 763 77 | 1,404| Do pret__.._--77 100 6215 J'ly 26| &2 Jan 4 7133 Jan { 86 J’'ne
*260 - ____.| 260 261 *260 260 |*260 ____ (%260 261 [*260 261 10| American Radiator._100 <40 APr 5] 261 Dec 5| wgu - Jan 22514 Qct
128 128 Ix____ 131 | ___ 131 *..-. 131 [*125 135 |*1z5 135 200 Do pref_______-" 100 1.6 J'ly 19| 135 apr 4f| 126 Jan | 132 J'ly
¥o_.. TTglx____ 775 76 76 (% ___ 775%| %76 75 | %76 78 5/ Amer Shipbuilding___100 72 Feb 7| 84i. Mayl 543 Apr| 811 Deo
*111° 11215111 11215/%111 112151111 1121 11114 11 14)*111 111y 50 Do pret..____- «-100{ 107 Aug 6| 112 “Jan 1) 101 Feb | 112 S_cp
*1391p 1401 *13912 1401, *13915 14012/*%139 140 Last Sale|14113 Nov’10| ____ Amer Telep & Teleg.__.._ 13114 J’ly 30 14v1g Mch 9]| 139 Aug| 145 Nov
*37 38 37 3714| *37 38 37 371 *37 38 39 41 607/ Booth Flsheries com....| 31 J’'ne 6/ 41 Dec 9 W Mav| 4y Deec
36 6 361z 361p| 361y 3615 3613 37 3712 4) | 1,756 Yoting Trust ctf.__ ... 29 Aug22l 490 Dec 9 20 Oct 35 Dec
*62!g 64 64 64 64 64 64 G6 65 67 | 1.669| Do pref______ - 777" 56 J'me 6| 4 Jan 4 48 J’'ne{ (5!» Deo
*48 *48 50 [ *48 50 Last Sale|]47  Aug’10| ____|Cal & Chic Canal & D.100| 47 Aug1l| 55 Feb 7 blly Jan 68 Apr
*] *] 11g| =*] 113} -Last Sale|l Nov’10{ _.___|Chic Brew'g & Malt'g.___ 1 Feb 4 1 Feb 4 1 Apr 1 Apr
*2 *2 3 *2 3 Last Sale!3 Oct'10{ .__._ Dolgret___ ________ - 3 Sep 23 3 Sep 23 2ig Apr 213 Nov
4012 401 4012 4013 403g 403g| *40 41 403, 403, 116|Chic Pneumatic Tool.100 2512’1y 26/ 47 Feb i 20 Mch{ 42 Dec
Xeues 123 122 122 122 122 12234 1228(*___ " 123 67|Chicago Telephone.._100 110 Mavil7| 157 Jan 3{] 127 Jaa | 140 Sep
—— o wwais  EEEE] m—— s Last Sale|214 Feb’'08| ..__._ g e Sy st | S ) Kl s
*151 *151 15319(*151 1531/*152 153 153 153 40|Chic Titte & Trust.__100| 142 Auz26| 163 Mecnio|| 117 Jan 152 QOct
115 115 115 | 115 115 | 115 115 | 115 11533 38400mmonw‘th-Edlson-100 108ty J'iy 27 12113 Jan 11|} 107 Jao | 12113 J°ly
———— cecm meee| ceee emen Last Sale|13g Feb’l0l ....|. Do rlghts ..... e e 14 Jan ¢ 2 Jan 15 S e e W
S ©=-= ==--| -=== ... Last Sale|17l3 Nov'10| _-.-|Corn Pro Ref Cocom__0| 131,J'ly 9 2234 Jan- & 1713 Feb| 2513 Aug
Sz “oiis ol ca3- ==--| Last Sale|79l4 Aprio| .- Do o . pref._.- 794 Apr 7| 82 Feb s 7014 Mch| 88!3 May
891, 9llz 9213/ 92 92 | 921, 921,] 94 94 | 1,022|Diamond Match..___ 1001 821 Sep 30 12/ ,an o|| 117 * Jan 1303 Aug
6553 66 6814 66 6714 6513 66 6614 663;] 1,316|/Il'inois Brick...____._100] 53°J 'ly 26/ 91 Mchus|| 38 Jan | 8813 Dec
ez 263 64| maar =oo-| Last Salel45  “Aug’10| .___[Masomic Tempie.....___ 431> Mch 9| 46 Jan 7|| 43 Jan 47 Sep
*631p *63l 64 *6313 64 63 64 | %6315 @4 105| McCrum-H owell Co..100{ 40 "Mch17 66 Oct 2:1} __ i o
ewwe ¥ oo 97 |*____ 97 95 97 *x.___ 97 60 Do pref._______ - 93 J'me2s| 123 Aprwf|ZI 11T Yoo
————- c=m= |- =s--| Last Sale|21g  June'07| ..._[Mlw & Chic Brewing.___|__________~ R e | R B
O ---= 21 |®____ 21 Last Sale|20 Nov'09| ___.| Dopref._____ cemcmca o) I — e T (S 20 Nov{ 21 J'ne
*110 110 11015/*109 1101>f 109 109 | 110 110 71| National Biscult...._100 101 Aug 3| 115 Jan 1 97/g Jan | 11914 Sep
*121 121 1217 121 1213, *121 122 |#121 122 211 Do Fret ......... 100§ 118 J'ly 1Y( 125 Jan 1% 11814 Feb | 130 Sep
B *___. 123 120 120 (*119 120 *119 120 50| Natio Carbon..___._ 100/ 104 Feb 24| 145 Oct 31 82 Jan | 108!» Dec
*118 *118 119 |*118 119 Last Sale(123 Dec’'10 S S Do pret.________ 100{ 112 Feb 1¢ 123 Nov 1{] 110 Jan{ 124 “ Nov
10414 104 10413 104 104 10415 1041| ____ __ 434| People’s Gas L &Coke. 100 103 J'ly 26| 1153 Jan 3|1 102 Jan 11973 Aug
17713 176 | 178" 180 | i3 ver-| 355 ce-| . Last Sale|11°16 Mch'0d| _...| Do rghts. o ___f T ST 12 Fep 1 Mch
. 17714 179 | 178 180 180 180 | 178 179151 178 178 | 179 17912| 1,149|Sears- Rocbuck com._100| 143 Feb 7 1863; Nov12 85 van | 16912 Dec
*11915 120 *1191» 120 120 120 (11934 1193,1120 120 120 120 142 Do pref..._ . ____ 100} 11613 Aug 8 12 Mch 8|} 101 Jan 12134 Oct
1011g 10135 10113 102 | 10115 102 10134 10134 10134 10215| 1025 103 780|Switt & Co_._._.____ 100} 101 " Sep 16| 10%gJan 8 10012 Jan | 11414 Aug
*165 170 7 168 1638 | 166 166 166 166 [*166 170 (%166 170 55| I'he Quaker Oats Co._100 155 J'ly 27| 186 Feb 19| 119 Jan ] 162 Dec
P ey e I I ----| Last Sale|63s June’ld| ._.__| Do rights oo oeeao .. 6 Jne22l y Mayu@l(_._....__§ " "
*10212 103124 103 103 | 103 103 |*10215 103 *10212 103 (#1021 103 85/ Do pref....__...100| 101 J’ly 16| 106 Jan 6 U8l2 Jan{ 105 Deo
*6ly 634 =g 6l2f 614 6l 614 614 =*6 6lp( g 6l2)  100{Unit Box Bd & P Co.100 b4 Apr28| 15%3Jan 3 b3 Feb 153 Mch
33" o4 33" wicl ssac el szs- ----|  Last Saie|73 Apr'o9| .__. Do pref.........100|_____ " T7| 77O ¢ 333 Mch 8l Jan i
24 24 | %23 2415 *23 2415] *23 2415| *22 25 23 23 110/ Western Stone..._..100 15 J'ne3uj 26 Novis 15 Feb{ 25 Mch ;
e~
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BONDS Outs Surplus . Dividend Record
CHICAGO STOCK Inter- Week's B'ds Rangs NAME " ing and : :
EXCHANGE 28t Range or Sold Jor Stock Profits In In (Per— Last Pald i
Week ending Dec. 9 Perioa Last Sal: Year 1910 . 1 t 1908 | 1909 {iod. % ;
— ,
. Low High| No. || Low High Il Calumet National...__ $100,00u $46,478 6 ) An |vec ‘09, 6
Amer Strawb’d 1st 6519115 - A 9934 Mch'10f.___|| 993, 9934 Chicago City..._.._.__| 500000 245,216/ 10 10 {4 jray °10,5
Armour & Co 4 54s___1939 J -D 9173 Nov'10|____ 9035 941 ]| Conti’tal & Comm Nat [20,000,000] 9,764,964 =e== | == f.._40ct '10, 213 ' :
Aurora Eigin&Chic 5.1941]A - O S ====[-==-]| ===« ----||Corn Exchange Nationa. 3,000,000] 5,497,543| 12 12 Q- }|Jan ‘1], 4 i
Cal & So Chic Ry Co Drexel State.....__... 200,000 30,767 6 9 | @-Jj0ct ‘10, 11 i
1st M 5s_____.____ 1927|F . A J'ne’09) ____|l ____ ____ Drovers’ Dep National. 600,000 402,510 93¢ 10 JQ-J{Oct 10, 219
Cass Av & ' G (St L) s ‘12|J - Oct’09(____f| ___- -°°° Englewood State..._.__ 200,000 40,916 6 Q- {0ct 10, 11
Chic Board of Trade 451927|J - D May'o7)_.__|| _27 22T pirse National..._____ 10,000,000110,903,894] 12 12¢ 1Q-M{sep 30°10,3u
Chicago City Ry 5s___1927|F - A 10214 11| 10133 10314 {| First Nat Englewood...| 150,000 193,486/ 10 10 -MYsep 30°10,213
Chic Conso: Br & Mit 6s___[J < J Aprodl____0f ___ 7 .7 Foreman Bros B k’g Co_ 1,000,000 552,446 Priv ate Bajok § ______.__
Chic Consoi Trac 4 %8 1939(J - D Aprodf____ff ____ - ""H Fort Dearborn National 1,500,000 417,082 8 1Qv joct ‘10, 2
Chic Auditorium 1st5s1929| ¢ - A Jan’06|..__|| ____ --°° Hibernian B'k’g Ass'n__ 1,500,000 981,665 8 8 |Q-vJ}Jan ‘11, 4
Chic Dock Co 1st as__1929|A - U meecfeeee]l ceee —o_ Il Kas State Bank____| 200,000 162,240 10 10 §J- Juuly “10, 6
ChicJc RK 1t M 7 55.1945|M - S Dec'09f_.._f} ____ Z_7-ll La Salle St National __| 1,000,000{ 258,839 Beg. bl 5. M 1y°'1.3v.9), p. 1277
“Chic No >hore Elec 65,1912 A-U Feb’06|_.__|| 20 777N Live Stock Exch’ge Nat 1,250,000 525,507(10+42 10 {Q-Mysep 30°10 215
Chic Pac Lool 1st 5s.21921]J - J 88 3|| 8414 88 || Monroe National_____. 300,00u 66,795 Q-+INov ‘10, 1
Chic Ry 5s..._______ 1927|F - Aft 95 2] 96 1013 | Nat Bank of Repubiic-.| 2,000°000 1,255,625 8 8 1Qvjoct ‘10, 2
Chic Rys 4-53 serfes “A”|A - ( t Nov'10|.___I[ 871, "9515]] National CIty e 1,500,000 . 405,878] 3 6 1Q-J{3ep30 10, 115
Chic ttys 4-5s series “B”[J - D 80lf 11/l 75 86 {| National Produce. - ... 250,000 81.807) ... 3 1Qv|oct -10, 11p
Chic Rys 4-5s series “C"|F - A Mcn’'10f.___I| 901, 91 || North Avenue State...| 200,000 70,952| 214 635} Qv lJan 11, 13
Chic Rys coll 6s...1913|F - A Nov'10i..__I[ 9714 10115 || North Side State Sav’gs 50,00v 29,1911 6 6 1Qvioct 10,11,
Chic Rys Fund 6s__1913|F - A Sep'lof.._{| 971y 98 " || North West State. .. .. 200,000 22,228 _.._ | __..1Q-1{0c.. 10, 1
Chic Rys Tem Ctts st 5s|_____ Apr'0sf____Il 10013 1003; || People’s Stk Yds State.| 300,000] 109,876] .. { -7 Q=1 10¢t ‘10, 2 &
Chic R I & P RR 4s._2002|4 - N Augl08)_ .| ____ ____||vPrairie Nationai. ... 250,000 v cece | cece Jeood commnen i
Collat trust g 5s___1913[M - § July'0s|.._ I ____ Z""" || Prairle State._...o--o- 500,000 86,405 8 8 1Q-Mlcet ‘10, 11p i
Chic Telephone 5s.___1923|J - b 102 3|[ 1003 10314 || Raliway Exchange. ... 250,000 33,452|  2' | Nonme [-...]san 08, 2 b
Commoqw-bdhon 53.1943IM - S 1011g] 19) 10013 1027 Security ... _______ 300,000 194,357| ___. L8] 2-J |Oct ‘10, L1y f:
Chblc Ldison deb 63-1813[J - J Nov'10].___|| 10014 100% || South Chicago Savings_| 200,000 89,000 o Oct ‘10, & I
lst g o8....July 1926]A - 0 Oct’10;.___|| 100 1001» }{ South Slde State_..____ 200,00u 10,439| Beg. blus Sepjt."09]v. 89, p. 817 l
Deventure 5s____1920[/H1 - S - & Aug’09)____Il ____ ___“llState Bank of Chicago._. 1,500,000) 1,782,614) 11 12 1Q-J |Oct °10, 3 g
Cc.quonw Elect 5801943|W - S 110055 Sale 1005g 111 100 10234 || Stock Yards Savings___ 250,00u 200,198 7 8 1Q-M|Sep30°'10,2 i
Ilinois Tunnel 5s_.__1928|J - Dyl ... _._.] g0 Dec'08|..._{[ ... ___ || Union Bank of Chicago. 200,000 37,006 ) 6 |M-NNov ‘10, 3 it
Kan City Ry & Light Washington Park Nat'l] 100.00u 7,877|3ee V4 9u, p.| 154 i
Co 8s o ____ 19131M- Nt ... _.__ 9514 Oct’10[..._|| 948, 951 || Wendel: otate___ ____ 50,000 10,044 6 | nNone |Q-M Dec31'08,11p i
Kuick'b'ker Ice 1st 53.1928]A - (1] 9434 Oct’10]..__ 9434 943 || Central Trust Co of Ili.. 2,000,000 938,613 7 7 |1Qv |Oct ‘10,2 1
Lake St El—1st 5s.__1928]|J - J === ==-o| 77 Oct’10|.._ll 75 g5 ||Chicago Sav Bk &Tr.__f n500,000| 112,944|. 1| 6 |Qu |oct 10, 11
Income 5s.____ ---1925/-Feb | ___7 7777l 16 May'0s|..__{| ... __._ Chicago Title & Trust._| 5,000,000 11,543,802 6 6 | Q- |Oct. ‘10, 2
Metr W Side Ei— Cltizens Trust & Savings| . 50,u0. 8,622 4 4 |A-0]lOct9,'10,3
1st ds oo _____ 1938|t « A 8134 Sale 82 82 1 80 84 colonla' ‘I'rust & Savings 600,000 459,366 842 | 842 Q- Jan ‘11, 21
Extension g 4s____1938]J - J|178 79 78 Nov'iof-.__|| 76 g0 Cont & Comm Tr & Sav_| 3,000,000 444,155 ____} ____|__{___ .~ -
Morris & Co. <34 _--1939|T - J13 9034 Bale | 9034 903 : Drovers’ 1 rust&Savings 200,000 123,963 7% 8 1Qv |Oct 10 2
North West El 15t 25_1911| - + 9534 Bale tarwell I'rust Co..._... 1,500,000} 173,728 ____ 4 | Q-J{0et. °lu, 11y
No W G-L & Coke Co 58 28{Q - M| ... i tirst Trust & Savings_.{ 2,500,00.| 3,165,066 ~--7 | 15 Q-M]sep39°10, 4
Ogden Gas 5s___.___ 19451 - Nt ___ ‘923, Guarantee Trust & Sav. 200,000 19,621 1ncorp jorated | 1908 v.87.p.1138
Pearsons-Tart 5522227 191600 - L™ 9815 ____ Harris ‘Lrust & Savings_| 1,250.000| 1,471.163] = 6 9] Q-J fUct "*10, 3
14408 cucvcninng S M- S| 957 ____ [llinols Trust & Savings| 5.000.00. 8,609,8291164+4 [16+4 { ¢ INov 19 10, 1
4.60s Serles E______ eec|M-N| 96 ____ Kenwood Trust & Savis| 200,06 59,499 6 63%]1QJ [Oci ‘10, 13
4.8U8 Series F_______"" M-N| 9715, __°° Lake View Trust&Savgs| 200,000 41,792 4% 5 1Q-v{Oet 10, 115
Peo Gas L & C 15t 6s-1943(A - O e i) ---- || Merchants’ Loan&Tr Co| :,00¢,000| 6,012.401] 12 12 1Q~ |Oet 10, 3
Retunding g 5s.__-1947[M - & 110153 Sale 3 10314 || MetropolitanTrust&Sav| '750.00.| 226.783] 6 6 1Q-J 13ep30°10,114
Chlc Gas L&C 18t 5s1937(J - g|*___ 8 °*°¢ 108~ Novl0|.._.|| 103 ~ 1041; || Michigan Ave T: Co.._.| 200 000 450,000/ Beg. b)us.Oct§20°1|)vo1,p.122]
nsum Gas 18t 5s_193G{J - ) ==-e a-.-[ 101 Dec'10|____ 10014 10215 || Northern 1rust Co___ .. 1,500,000 2,382,905 [] 8 1Q~ jOct ‘10, 2
Mut'l Fuel Gas 15t531947] M - N| ..._ 101 10034 Oct’10{.___| 1003, 10112 || North-Western Tr&Sav 200,000 69,040 6 6 |Jv|1uy ‘10,8
South Stde Elev 4 }¢s.1924|J - 9213 Sale | 921g 92131 10(| 9134 94 ~ |l Pullman Trust & Savgs. 500,000 233,906| 8 8 Q- ]Oct 10,2 :
Bwift & Co 1st g 5s___1914(J - I cees 2] 10070 Nov'10|._o. 100 1007 || Sheridan Tr & Sav Bank| 200,000 21,530|Beg blus J'iy]12 9 v 89,p.141 :
Unilon El (Loop) 8s._1945|A - =--- ----| 88 Aprlof._._[| 88 88 wStandard Tr & Sav..____ 1,000,000 260,075/ Comm|enced |bus. Sept 6 1910 ;
Unjon Paclfic cony 4s_1011/M-N|) __7° 7771 174 Novodi____ff ____ ____||Stockmen's Lrust & Sav|  20u,000 39,003 b 5 {Jv |iuy '10, 3 ;
United Box Board col 63°26|__.__ 61 ____.| 70 Aprio|.___ 70 70 Union Trust Cooeoo__. 1,200,000 1,161,140 8 |68+2 {Q-M|Sep30 10,2
General mtge 6s__..___|j"2"] 5812 60 | 61y Oct'10|- 17|l 61y 65 ||oWest'n Trust & Savings| 1,250,000, 148,374| 6 6 Qv joct 10,11, H
Western Stone Co 8s..1909]A O] ___° 851> July'08|_.__{l ___" ____|l West Side Tr&SavBank| 200,000 119,050 ____ ==== |----|Sep 30°10,2 i
Note —Acorued interest must|be added to'all Cﬁlcazo b jond ""prices. Woodlawn Tr&<avRan 200,000 56,122 [ 6 101100t '10. 2 ¢

* Bld and asked prices; no Sales were made on this day, Nov. 10 (close of business) for national banks and. Nov. 11 (opening ot business) for State Institutions.
No price Friday: latest price this week. @ Due Deg. 31': b Due June. % Also 20% in stook. = Capital and surplus to be Increased. ¢ Dlvidends are pald Q-J.
th extra payments Q-F. s In addition the equivalent of 4% more came from First Trust & Savings Bank. ¢July311910. u Inaddition the equivalent of 1% came
mlli‘lm7 ';‘ninTt & Bas:lntgnzaféxlk. v Pralrie Nat. Bank and Western Trust & Sav. Bank merged and capital of latter Increased from $1,000,000; V. vl, p. 314, w0 See
« Do . « ¥y Bept. 0.
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Volume of Business at Stock Exchanges Electric Companies | Bld | 4sk
Chicago tdison Co—See Chicago (list Industrial Ed: | At
" = - e Ohleag o 00 .J-d|  B7tz| 83 || ¢ Cruible & and Misces
RANSAULION 3 AL PHE NEW YORK 3LUCK IIXCHANGE ¢ Kings Co El L & P Co_100| 122|124 Lo ke ma—— 1004 121s| 121
DAILY, WEEKLY AND YEARLY, Narragan (Prov) El Co.__50| *89 | 90 wasfgﬁlrred """"" ! 5l 5
NY&Q El L & Pow Co.100] 40 | 50 |le Diatmond Aot Coso 1100 0 65"
eferred .- .-...----100} 73 | 7 Po
Wdbaniting Stocks. Ra‘ig:aad. " g 8 Unlltated F‘Jilecltérig of NJ.._100] 80 82 dueP %l:»tergfr&de Nem Po %88 ’32 lgg
C.y - . S. s 8 1949. . oasss - et 7811l € Gold 4148 1936 ...
Dec. 91910. | Shares. , Par value. | Bonds. Bonds. | B Western Power com_--.JlO% i0° ZTZ Elgc?r?}:dntﬁs e 00|, 1
Saturday -...----- 280,117 $§4.926.2001 065,000 384,000 Preferred ----------- 1001 - 63 | Golely  Trcterted B 1, I
- % ’ . ’ K75 B et -
A DT srss sorsrooa L1sg00) GOSN oo Telegraph and Telephone Preterred - ‘100 53 | 62
Wednesday -------- 193436 70,414,600 2,024500 41,500 $500 ¢ Amer deleg & Cable.--100( 78 | 82 || ¢ General Chiemical 100 B} |16
ThUrsday - - <------ 745.220\ 66,280,000 1,985,000 o %S,‘:,“,;?‘&%’&%%—,--%‘; 7 e Preforred_._._._..100) 101 11031z
S 630,540 83,155,000 2335,000 6,000 (11110 Emplre & Bay State A e B | Eo e i sl a7 it
| - ] - -1 A <\ . 1
. — 3,497,365/ $302,766,750_$10,380.5001 _ 483,501 8500l € ranlin oo 1001 40 | 0 || G Woator GoL 189 100"
) o Northwestern Teleg_...50| 110 |118 , s 1. 85
Sales at Week ending Dec. 9. Jan. 1 to Dec. 9 Pacific & Atlantlc-f- 32 68 e Hlﬁet‘g $, ol op L .o g5 | &9
New York Stock - e ¢ Pac Telep & Teleg pref 100] 90 | 96 Ha S 1 €O GOPR_cum= log 29 | 33
Exchange. 1910. [ 1909. 1910. | 1909. Southern & Atlantic._ ... 25( 90 [100 ﬁ'r?flgmgbf' o °°""}8. g 13
Stocks—No. shares...| 3,490,365  4,340,448| 169,570,951 F i It g e Juile T 023 by, 55 | 50
.--|__ 3.,490, ,340,448| 9,570, err :
ST —— 8309.725.%‘8393.8?1‘11.5058 $14,331.160.5/5 $18,693.976.800 B&N try Companies ;35| o0 | o7 HeckerJones Jewell Mited 103 [105
ares, Dar__.-- 5 . $1.082.200 $249.950 m& 5;: lfé.zlgtfrry stk--_h}gg gg gg gemng-Hall-Mar new..10C] 35 | 40
(s}tovcmment bonds --- $500 $17,000 $359,700 s778,700|| N ¥ & Hob 53 May "46_J-D| 97 | 99 Olg(t)k;sn 1[\?%‘11333“ --10Q -ooef -oem
State bonds .- sso500  639.500 40382050 36,067,400\l v 58N et 5o 1040 M-K| 105 .|| Houston Ol ... 171 T 8"
- and misc. bonds.| 10,380,500] 25,971,000 553.158,700| 1,208.737.600 11‘702{1 t g&-{ gs 1946 ... J-3| 96 |..C|| Preferred - Z11I11l- %8 4{,-{ 431,
ts I CRealty. ...
Total bonds .- ----- $10,870,500, $26,627,500/  $596,900,450| $1,245,583,700 Jst mige 53 19e1r5f7.’.'_'}-01()) o3 75 || o1 fﬁ‘gggollﬁ%%}b}ﬁ"'igg R e
DAILY TRANSACTIONS AT THE BOSTON AN o Union Herry atook 100 28 | 28 ||* o"preterred. o110k 97, |-
L N AND PHILADELPHIA €1st 59 1920 .- ---- M-N| 96 100 in:ercmtx_tlugntil Rubber 10¢] <91z} 30 )
Short=Term N nterna an*lng Co._10¢| 90 |1CO
Boston. Philad Am Cig ser A 4s 19‘1){??)\(-5 981g| 9812 In%e:;:glogal Nickel...--1001 155 1165
Week ending , elphla. Ser B 4s Mch 15 ’12__M-S| 9978/100 Ist g 55 1043, il ggu nr
ootk SNO10. | Listed | Unlisted | Bomd | Listed | Unlisted Blt & Ohlo 455 1913.0-D| 9914l 991 || international St~ Aoo| 5|8
shares. | shares. sales shares ‘ h ey Bethleh Steel 63 1914 _M-N| 9612| 9714 18t g 58 1951 . 100l 3] 59
T — ! : : | ghoet, § ankw fiOhlo s BB e os1i| (8%|| Tnternational DSil_w;ér-"Jl‘z)C‘ 50 | 80
Urday..cecoeee-| 9 7,789 $12, n Ham $1913___J-J| 97l 978 red _ ITTi00f 10 3
3 ummsiese aml Tam slasin Bl 63k SO0l G e 10004 10072|| Ty 68 ApdsT I 19 156|112
Tuesday -.---o-o-- 25.467| 16.347| 53,500 12,997/ 15,162 400} Eidson Compat se— Internat Smeit & Refg. 100} 130 1 0
,?;lednes;ay-.------- gg.ggfli }iééé 94,000/ 11,791 17,646 12'588 f’;: oo 11512)3? ------ ‘é'g gg}‘: 993,|| Internat Time Rccfrg“i(o)g 180 23?.
Ursday -o-oomooee | 22, X 34,500/ 13,620 25,967 *Jooll Interb R T g 68 1911, .1 Lh| glg Yedal . Preferned o --100} 11
Toisiny - . 5 77.100{| 1 ~ el - FICIITRIL - oormngnes 100} 110 {115
s — 18,081| 11,025 63,500 9,102 15,040| 86,500 Interb R T g 68 1911 M| 1002211 0001) JO03 5 o e 1030 Steel Cc}
. K ----M-S| 983 58 1930 -] N 1011
otal oooooooo- 3932 7ao0il saono00 @.e71l 677l $357.800|| 2 N ¥ C Lins R I Pl R e A 1o e 4 | < )
" S 414s Jan 1911-1925______ b4.60| 4.4¢ e 1 A X
| Outside Securities NYNH & H 52 100, |10) Deb o 1015 oMl | 60
) op_F- 715| 9814)[ Lawyers’ Mtge CO_----- 3 |2
: e " 53 Mch 3 ¥ 4 ARG U0 o 100] 243 1248
All bond orices are now “and .interest” exceot where marked “f.” South ﬁyé 5159{615::'?-& ggu :32;% ':i’ér‘ﬁlﬂé"?%ﬁ C?a]'"igg 59 (145
Tdewater 6s, 1013, guar__| 101 |1011:| M: Ps-nage N
Street Railways Bid | Ask Street Railw pa |ask |l AR N0 A e [l i g T iN| 8 |2
New York City nYs sk || West Telep & T 53 '13.F-A| 09%/100 || Manhattan Transit_ .- o IR T
Bleeck St & Ful Fy stk.100| 15 | 21 || Pub Serv Corp N J (Con) Westinzh'se Bl & M 65 1913) 100 |100L{} May Dept 5t S 2o 55 | amt
e tee 41950 Jo| 8 |5 || Newk Pas By be Gom) = | vog Jrog || 9% 20U G0 IONL NG deen]mo- Breferred -~ - 106] 164 116513
veStk____.. 0 Ra o 5 I + R Coal____ 7
24 mtgo 53 101 9 1100 R T R -l cbe peorRBilroad Mggongalel B 008 e 2 w20 | 2000
. 53 ;—See Stock| Exc |list J C Hob & Paterson: i 2 | -o--|| onte Peor &5t | | || Mortgage Bond Co.....1 :
B'way Surtace 1st 53 gu 1924 102 {105 45H§bl§&4}>aterson Nl 73 | 74 Prior lien g 4148 '30_M-S|f 85 | ---- ¥3€%§%§ BtogdbCo__--_loo e 11
Cent’l Crosstown stock__100{ --__| 90 So J Gas El & Trac. . ool 128 |1 Con mtge g 58 1930___J-J|/ -2--| 59 | National so N eid sik) 100] -.-{L0812
Ceiségﬁgi%é?ﬂ"-g’{‘“ /80| 85 Gu g 53 1953.....M-S| 97 5 Gl & 55, July 1930 .7 - 5 || New L Bupetriold et 161 283
v stock_100 15 21 No Hud Co Ry 63 1917 = cago Subway-~.---- 1 37 1 “aaada C A e ntins
Chmsoph & 10 St 10 15 L2 o Tiud Co Ry 6 1914 43| 108 | || Kan & Col Pac e iais ios| 100 {108 1| KevOtan Min dCopper. See fStE, 7 X 1jst
ve 53—See Stock| Exc |list SN s 2 | ----|f Na ys of Mexico—See £t I p tral Coal. . o 0
Dry Dock E B & B— PaEt:%y&éo{zg%:‘fggf'"}'h 38 | -1} Nextham Seonities Stubs..| 100 (te|| &% e Brake s 30 Tt
Ist gold 8 1932...-..- 3-p| 95 100 T o ol a0 2 liot P Res & b Boeen s 5| *3 |33 || N X Bisouit Gs 1011 s 105 {2
D53 1914 - F-Al 30 | 40 ||s0 s P : referred -------a---- 50| *70 | 7 { ork =" 00 ' 35
Eighth Avenue stock-._.100 200 |300 sgmég:enlg'lscsgu%iﬁs“mcg lclaogé) l11?)?’1 ¢ Bailroan Seculiies Co—d c I\;eg'e}[e(;?‘;dbocx ------ 100 6ct 5
42302%3383%1';'5@1"?6% s [0 e &H 551943 D] 97 |- Sezltltl)o(;?;kcg otfs ser A-.-52) 80 |96 H Ny HHee 'Sé‘;‘;’-‘ﬁ'“-}gg 205 205
i --- ---- mpany— : oTr -
424 St M & St N Ave.__100| .| ---- U%I.)erg Eg;;st("l‘t cSt,thL 100 83 1 1st preferred.- -Y ..... 100, 75 | SO gilzsgr:lg‘igortgtion ----- o0 ;4 o
;ztlg::togrge(i?isl%?g'“n?lﬁ o [y A o 100 8% Olsl| Com & 2 prot—see Bali foxc| list || Nipiesing Mines com__1i00] 90, 1100
I . Y a : s 2 r Line— ) S
Inter-Met—Seg Stock Ixchjinge |lst Um: ‘ﬁ,f;siﬁgém rlxsfssus)cﬁ %xc lést Coll 53 ext May 1911_M-S 9975{10015 .? 8‘3&33"5{1 CO: ssmmn s 19 *ii: %18
Lex Av & Pav I 53—ee Sth) Exo [t || Wash Ry & 1 Co SE| Bag Nt (| e wae 1o B 101 o0 w1 | O Klevator e 00| 87| 50"
y—See Sti| Exc |list Preterred - - - - - ---.- 3 1 ‘ Preterred - - .---- 5
Ninth Avenue stock__..10G| 155 180 LI cpsmmama e 100 85 | 862 Industrial and Mi O owin " 1001 961 %%
N A e e otoss._ 100 10 | 16 45 1951 oo J-G| 83 | 8314)| Adams . Exp g 4s | Miscel olr s:14 o014 EACUDAIEN, SroWIng .- bo| a2s| &
1st M 5s ‘09 ext '10__M-N| 99 |.... Gas Securit Anmeekx Mining. .- ar|*180 {190 || Pittsburgh Coal—See Sto o e oy
Consol 53 1948 - - FaAl 56 |39 as Securities Alliance Realty___.__-.- 100| 115 (120 Po : 1‘5‘{1% C oal—See Stook| EXC (1B
e Sixth Avenue stock...100| 115 |130 ‘ New York American BOOK._..---- 100| 153 1154 Bretorved - oresroons ool o | 78
Sou Bouley §8 1945____J-3] 60 85 || Cent Un Gas 58 1927 102 American Brass....-.-- 100f 120 125 Pratt & Whitney pref__ 100 10215 04
So Fer st 59 1919, . - A0 53 | 93 || Con' o X D 12%s Sto0k| Exe 103 |} American Chicle com.... 100} 248 (353 1| roqioas hutney pref. - 1001 1337|148
venue ee Stk|) Exc |list : referred .- _-------- 100| 100 [103 || Realty Assoc (Biklyn)__ ;
Tarry W P & M 59 1928_ |f 50 | 80 New A e G 167 |17312|| Am Graphophone com--100f 5 % || Royal Bax B B == -100| 150 130
Y’kers St RR 58 1946 A-O| 75 | 85 1st consol 58 1948 — J-J| 1011:[102 Preferred - - .-------- 100f 20 }---- Preferred o com---}gg 105 108
28th & 20th Sts 59 '96..A-0|/210 | 20 || N'Y & E R Gas 1st 58 44 JJ| 103 s G 9T o 100| 122 | -2l Satety Car Heat & Lt....100} 132 134
e aat 5a 10400, 100190 1215 || - Consol 5 1945 1S 1100 || Ame pres 6 1014----F 0l 108 [105 Seneca Sining oy 1 (P
2. F- o102 || N Y & Richmond Gas_ . r Press 'n____100| 95 |1 S Mfg Co.m oo oo
O rehester 1st 58 *43 J-d| 65 | 75 §0¥§nl}§§“£‘}%d27G”--1°° 35 | 50 || Am St Found new—See S|tk Ex ugg gt;:]gtehrlhrgg goé-__,_-_-wc 9 1%
R andrd Gis ----M-N| §9 1101 68 1935 __ocoooae- A-0| 1001|102 R retecred com...- 1001 3 | 2
Brooklyn. e P eferre com....100| 55 |-- -- Deb 48 1923 ... F-A| 69 { 70 || Standa l'(li'e(‘ --------- e 10116
Atlan Avenue RR— | 1st 58 1930 o e | el d 50f 227 |-- IoCM g o8 31 red. . Aol 16| %0
Con 55 g 1931..__...A-0| 10112103 7|\ Amertonn Surety; o 81 "l 5| Adpuse ok Ape L OS1 R
B & W E 53 193,11 JA0| 07 (102 Iy ‘Am Tobacco Co com......100| 420 ~[425 i Ll g 8.4.8
Bl e Beook 57101 105 |170 || Am Gas & Eleo les, ol osots| 51te A Pentored o oo 1100 0 | 42 || reforea o it 11 [
— xch|ange t Preferred .- - - .. ool %41 | erred .-.-------- 100] 98 {100 || standara Miiting Co.-_- ) 5 |18
Biiyn Hets 18t 53 1041 A-0| 98 [102 || Amer Light & Tract___-1 50| *41 | 42 Deb g 63 1939 M-N{ 97 {100 ard Miiling Co._-100} 16 | 18
Bkiyn Queens Co & Sub— ght & Tract_...100 28? 290 Amer Writing Pai);:;--:_ 100 21 31 Preferred . -o---coe-s 100{ 59 b4
¢ 1st g 53 *41 op 1916 _J-J| 100 |101 i 100| 103 |104 ||  Preferred.....-----100 o915 30 || standara O OF N 1o Ml 608 (615
€t s 41 0p '16 M-N| 9715| 9912l Bingh'ton (N R 50 16| l1e 1st s £ g 5s '19red 105.J-J| 88l4| 89 || Swift & Co__?s Joeeo 100| 608 [815
B o B e Rooe Stook| Txe [list || - 18t & 55 1038 - Whsl oo ||ALGIL&E W 1SS Lines- 100} it 10 || ores Comps “Chicegg Sik| o it
Coney Isl & Bklyn_._.. 100] 60 | 75 || Brooklyn Un Gas—See Stk| E 00 Preferred - ------- 100 201z -..|| Texas Com bo- Cioags BIL| 20 fiat
18t cons g 43 1948.___J-J| 78 83 || Buftalo City Gas m‘fe 180 x; list Col tr g 58 1939 ... J-J| 66 | 67iz|| ¢ Texas & lgani%_gge B Egc 100
Con'g 42 1988 .. T4 15 | 80 | Lot 5s y Qas stock 10| 8 || 6 || Barney & Smith Car.-—-}0} 33 | §g | et s e 100) 185 4D
- 5 referred o-----c---- 100} 9 ‘Min (Nevada)
o e S o I | g ol 8 | B, G B || Tt doter o 100 8| 3
pref-_... bl 1.l con Gas of N 55 1936 s Company com.... 50| 124 {130 Pre g -
B8 1944 . covemanne A-O 103 105 yt 1936 -3 90 94 Preferred - o ccccea-- 50! rofs DEW weessme 100 :’6 55
lst 43 1051—-Ses Stock| Exc flist Cousumens L 1 % Tow- By e a7 " 100| 260 35712 | Dntorwood Typewriter- 100 80 | @i
e s Ty |08 105 | ____|| Borden’s Cond Milk-227100| 120 |123 aderwood Typewriter- 100} 00 11012
Steinway 1st 6s 1922.._J-J| 104 [106 || Gen g 58 1949 0 o lererte Gma “Z22100) 108, 107 || Unton Typewritet oo il 250 |'s2
Elizaboth Gas Lt Go. - -100 93 || British Col Copper..... 5| *&%| G6lz}j 1st pre!errege 0010 <1 00 100 |108
Other Clites B e Lt C0a~ 7100 134 |16 || Gasein Co of An Minitg- 15| #15 | 19°|| 2d preterred. .. 3 fio7
Dol S o PEDAE ) I | SRR S W ) L o Y
____F-A| 105 |106l2| e G e referred --.-------- 100| 50 | 58 ' oo
"R el 00, kAR R 0 i | & R 18 o G i b |8
R - Indiana Lighting Co....1 2 Lok H it Birannrhs aomm o 132 |----|| ~e Preferrea._..-Z212
Preterred .- ..o ooo- 100| 101|104 4 s 1 g Co..--100| 33 | 35 || Cent Fireworks com 100 6 || United Copper. - - -n---- 100} 200, 03
Colum Ry con 56—See Philla list - ot i Al 0 12 Ereferrenl ZZl00( SIoo| 40 o 100] 107 20
lum Ry con Se-dee Philla st), o 1 o0 s Be Tog. A 0| 11 | 20 || central Founary--Z22Z100} 21 e e —— e e
¢ Conn Ry & Ltg com...100| 4 | 5 R e B0 | B85 1 Preemed - ioRH 1001 =2l 222:l| G 8 Bnvelope com- 211 tool %50 oo
¢ Preterred ... 2100 70 | 81 | ¢ Laclede Gas. ... ~-.100 7103 |104° Chle);é%?g;x};% rﬁ%u{,ms'mxb% Lo | 2 L 100} 110 |{13”
------ S cn 00 | ----|l U'S FinishingZ_ZZZT270
A e Ao St000| "85 | 85 || Maaieon Gas 68 1976 10| 180 1103 || Cuino Coppes C3.. : S 10| 106 112
-- Madison Gas 6s 1926 DROR L0 cmpmrne 5| *2134f 2143} Preferred
e Louisy St 53 1930. 7-3] 105 11051 ---A-0| 103 108 City Investing Co 100 &8 6 i loa} 100 213
Lynn & Bos 1st 53 1024_J-D| 104 |106 | Newark Gas 65 1944 Q| 128 ||| " Preterred ... 100} 101 103 Con's 55 1020-272277" 33 68 [106
Lynn & Bos Tt 5o 167.3-D 104 1106 | Newsrk consol Gas. --100) 40 |08 |} Clatin C2 5o %01 195 1108 || v S Bheet Corporation— 3-9f 95 190
Spoterea ) 1 el o V| it Rl 8 Carimidiion | n i
I LT e T Pl I e a-0| 102 | ..__|| col & Hock Coal & pt-100 ----||  Col trs £ 5 ‘51 not opto) 114 Li%
Rl G ol s 1 | e EE ) | B9 GBS SEETIN | S ey G g i
- 00 | e e KT 0 t 1056....J0| 45 |---- :
T o R ]| P F GRS Bl ) BRI G 31 i G 30010 1
ot 5 1033 . oo 3D 10313 153‘&2 St Joseph Gas 5s 1937-.J-J] 90 | 9312 Preten-gd ‘if k l‘e----}gg zg 4 \gestlngh-se Alr Brake_. 50/*139 [140
4 Debenture 48 1051..A-O|f 40 | 41 eat Ell & Mtg 5s—See BLt) B0 I8
. --A Worthingt’n Pump pref.100{ 104 108
"% Per share. b Basls. e Sells on S I’
. . n Stock Exchange, but no
; 'q t very active./ Flat price. n Nomijunal. s Sale price. ¢ New stock. z Ex-dlv. v Ex-right

.




BOSTON STOCK EXCHANGE—Stock Record, Daily, Weekly and Yearly

SHARE PRICES—NO1' PER CENTUM PRICES Sales STOCKS Range Since Jan. 1 Range for Previous Yem
———— e e of the BOSTON STOCK (1£09)
Saturday Monday Tuesday | Wednesday | Thursday Friday Week EXCHANGE - @ |———————— o o
Dec. 3 Dec. 5 Dec., 6 Dec. 7 Dec 8 Dcc 9 Shares ; Lowest Highes! Lowes! Highest
B Railroads
9913 993 *991, 100 9914 99141 9915 991> 09873 987| 1001z 1001g 175/Atch Top & Santa Fe. 10¢ O1lp J'ly 26| 123lg Jan || 98 Jan | 12515 Oct
*101 102 (%101 102 |*I0L 102 [*101 102 “[+101 102 | 102!3 1021g 50| Do pref________. 10u| 97iz Auz 2| 104y Jan 7| 10u3 Jan | 106 J’ne
221 221 | 221 221 | 22114 22114 2211 22115 222 222 | 223 2231,] 131|Boston & Albany__..10s| 218 " J'ne 0| 234 " Jan || 225  Jan | 23915 Apr
12734 12734] 12713 12734 12715 128 | 12714 12713| 1271g 1271g|*127 128 199| Boston Elevated. ... 1002122 Aug | 13633 Jan & 12414 Jan | 135 Deeo
216 216 (*.... 216 (*____ 216 |*.._. 216 [*210 215 [*___. 215 63| Boston & Lowell ... 100] 200 J'ly 7| 227 FKeb u4|| 223!» Dec | 235 Mch
122 1221 122 122 | 122 122 | 122 122 | 124 124 (123" 123%| 128|Beston & AMaine - .- - 100] 121 Nov2l] 152 Feb :|| 13213Jan | 153 Nov
%295 300 | 299 299 | 299 299 | 299 299 |*____ 300 |*.___ 299 25| Boston & Providence.100| 235 Oct 4| 3 0 Nov 3|| 295~ Sep | 301 Jan
%15 16 | *15 16 | *15 16 15 15 (%15 16 | *15 16 50| Boston Suburban El Cos.| 14 J'nels| 161, Nov18|[ 113 Jau | “22 Feb
*70 72 | %70 72 | *70 72 | *70 72 70 70 | *70 72 6] Do el e 70 J'ly 21| 76 Apr . 6012 Jan | 7713 Novw
* .. 10 |*.___ 10 |[*.__. 10 [*.._. 10 Last Salej10l4 Oct’10{ ....|Boston Wore Elec Cos. 8 Mch .| 1uls Sep 30 v May| 1413 Mch
*39 40 39 39 | %39 39151 39 39 39 39 | *39 391, 54 Do pret________ ___° 35 Aug: 9| 4 "gaa 4 4512 Dec | 8514 Oct
®15713 160 |*15712 160 [*15713 160 | 15713 1571915715 160 | 160. 160 145/Chic June Ry & USY_70i| 139 Sep 16| 160 Dec 9| 143 - van 162  J'ne
®113  ____[¥113 115 |*113 115 |*____ 114 | 114 114 |*____. 114 6] Do vpref.________ 10| b9 Oct 3| 11s Jan &f| 115 Nov| 123 Jly
cecm mmmn| cmem mmee]| cmea e |®____ 270 Last Sale[260  Oct’10| ... Connecticut River...100| 260 Oct 13| 270 Mchlo|| 267 <¢an 275 Mch
*129 13012/%129 1301/ 12913 1291a| 130 130 | 130 130 | 130 130 97| Fitchburg, pref.____ -100f 1244 Sep 21| 1331aJan 3| 128!» Nov| 136 Feb
*115 118 |#1171» 11734) 11713 1173g| 117 11712(*116 113 |*116 117 170/Ga Ry & Electric._-210¢] 104 Jaa | 123 Oct =7|| 75 Jan | 102 Des
*87 88 | %871y 88 | *87 " 88 | *87 83 |x____ &3 87 87 85| Do pref_ _____-°° 10¢f 85 Apr | 40 Oct14|] 79 ‘an | &8t Sep
210 210 | 210 210 %2101z ____[*2101p ____[*2101p _.__|*2101s ____ 13/ Maine Central___ ... 10u{ 202 Fen 10| 10 Oct . || 195 Oct 19513 Jan
18. 181 *18 1815 18 18 1712 1711 17 17 | *17is 18 280) Mass Electric Cos....100 1414 J'ly 6| 2'« Nov1s|| 1115 Jan 19  Oct
84 85 | ¥83 ____| 83 83l *83 83ly| 83 831 83!z 841y 281 Do ref ______ - oul 75 J'ly if. w3y Novl/|l osi-¢an| 84 Now
15112 151121 151 1511n) 15112 152 | 151 15134 15014 1511p) 152~ 15214] 007|N Y N & Hartford_10t] 149 Apr »| 1625 Mch - [[7153 Nov 174’5 J'ne
%139 141 | 139 139 [*139 141 ([*139 141 [*139 141 [*139 141 12|Northern N H_______ Ouv] 139 Dec | 14c1g Aug2s|| 146 Feb | 149 Aug
155” 186l 1857 1u5| i35 qeec| 1Rzt o] 4 23S0 Saie|210 June'lOl ....|Norwich & Wor pref.100| 210 Mayl | 213 sen.:|| 200 Apr| 213 Sep
*185 186 | 185 185 | 185 185 | 185 185 | 18534 1853;| 186 186 72|0ld Colony_______ = 100 18115 Sep 14[ .0y Jan 7|[ 190 Dec | 20015 Jan
%35 37 | *35 -38 | *35 37 |*_... 37 Last Sale|36  Dec’10| ....|Rutland pref___ -7 100 25 May 4113 Nov 1]| 26 Apc| 40 J'ne
— *ewee 108 fR.o.. 103 (k... 108 |*.... 1071y| Last Sa'e[10514 Dec’l0| -2__|Seattle Electric.- .-~ 10¢( 103 Augi8| 11v “gan L[| Y04 Mch| 11715 Aug
*____ 102 102 102 [*102 ---|*¥102 ----|¥102 PRI e— i 19 o ref_ . _____ 100 983 Aue | 1u6 Mch .||’ Y7le Apr | 107 Aug
16775 16915/ 1691 1693,) 167 170 | 1651y 16775 16633 168 | 1683 1691s| 1,606|Unlon Pacific._ - > 100f 15314 J'ly »6] tVdla Jan s)|:1727 Feb | 2183 aug
*911y 92 | *911p 92!1s| %9115 9215 *911y 92 Last Sale|92 ~ Nov'10| ..._| Do pref_____ ~e=100| 8l J’ly 26] 103% Jan 3|[ 93!s Mch 117y Aug
*157 160 [*157 160 | 157 157 |*157 160 [*157 160 |*157  ____ 3| Vermont & Mass. ... 100 15, Oct 15| 163 Jan 17| 165 Jan | 175 Apr
8915 891-| 89  891s| 891 8933 8914 891x] 89 89 80 891 378/West End St.____-"" 501 83 Sep 25| 9512 Mch s|| 88 Jan | 98153 Apr
%1025 105 |[+10253 105 | 10253 103 [*10253 105 | 10253 10255/%10258 105 25 Do Mpretﬁ ________ 60f Y9 J’ly o] 109 " Feb 10)| 102 Oct | 112 Apr
Iscellaneous
4212 423y 43 43 43 43 43 43 43 46 4514 4534 1,799)Amer Agricul Chem._100| 36 J'ly :7 4912 Oct 20| 3314 Jan | 501 Aug
100 100 9912 100 9973 997| 99  9955] 09 993 99 99 640/ Do pref_______ - 100) 983 Mch. | ju5 “Sep 6|/ 94 Jan 105 Jd'ly
%435 47| *43; 47 415 434 4 434 =415 5 *41, 5 505/ Amer Pneu Service... 50 4 Dec 7 87 Ieb 11 55 Jan 9/3 Feb
%14 15 14 14 14 14 | *13 133 133 14%) 141 145%| 516/ Do prei______..- 50| 133 Dec 8| 24 Feb l1|| 13 Jan| 221, Nov
11315 1141,| 11312 114 | 11412 115 | 11312 114 | 11319 11415 114~ 115 362| Amer Sugar Refin-__-100| 111 Oct 3| 1273 Mech ||.114 Nov 136 Apr
11314 11315 113 1133, 11314 11373) 113 113 | 113 ~ 11313| 113  1131,] 441 Do "prer______-7° 100| 1113, Oct 3| 124 Mch .|{;117 Nov| 131 Apr
13055 140 | 1395g 14014 139 14033| 139 1397| 13914 140 | 14014 14115 5,224| Amer Telep & Teleg..100( 127's J'ly 26| 14373 Nov 4|| 12514 Feb | 14515 Sep
#3212 3317 #3324 | ____. ____| *29 30 [ 301 301y 32 32 110jAmerican Wooten.__-100[ 26 J'ly 7| sut» aich19 2713 Feb | 4013 Aug
9273 93 91 9214 91 92 9013 91 91 91 91lg 911y 1,004 Do pref_____ - -° 100 012 Dec 7| 1u41y Mchzs|| 93ip Jan | 108 = J'ne
¥10 ... 10 10 |*.___. 10 [*.... 10 |*____ 10 10 10 200]Atl Gulf & WIS SL_100 ¢ Mchi>| 1lizJan 7 41 Apr | 121, Sep
*20 .._.| 20 2013 2012 2053 201z 20l] 201 2015 .._. __.__| 689 Do () S 100} 16 Maylol 28 “Jan of[ 1513 Apr| Ll Aug
*5 7 *§ 7 *6 7 *6 7 Last Sale/6 Nov’'10| ....|Boston Land___- 77" 10| 41201y <3 8iaJan 14 33 Apr 814 Oct \
*14812 153 |*1487g 153 |*148lg 153 [¥1487g 15215 Last Sale|145 Nov'10| _...|Cumb Telep & Teleg_100| '38i2J'ly 25| 15215 Mch 3|| 125 Jan 14715 Nov i
8 814 8 8 734 8 73 8 ¥7ls 8 8 8 975/ East Boston Land_..___ 718 Apr 14| 1l5sJan 3 7 Jan 1373 J'ne !
280 280 [*280 ___.| 280 280 | 280 281 | 280 280 | 281 281 184| Edison E'ec Illum.__100|"23Y Ja ol 2921> Nov16|| 245 Jan | 260 Apr
1511 15110 152 152 | 151 152 | 1491 151 | 1503 15115| 152 153 289|ueneral Electric 100| 135 J'ly .6| 16012 Jan  uf| 150% Feb | 173 Aug
89 89 89 89 8834 8914 881y 831s| 88 88lg| 8812 8815 1,980|MassachusettsGasCos 100] 764 Feb » 9135 Nov16 59 Jan 83 Dec
#9314 9315] 93  931:| '93 0933 9315 9315 0334 9334 931a 9315] 537 0 pref of 8Y Mayis| vz Mcnis|| 89 Jan| g7 Apr
224 224 | 224 224 [%223 226 |*223 ~ 225 | 223 223 (2215 215 43| Mergenthaler Lino___ 214lgdan 4] 126 Novi4|| 20213 Mcn| 2201, Dec
5 5 5 5 *5 51g 5 5 *4 5 %4 5 150|Mexican Telephon 233Jan 3 634 May1v 2 Jan iy Oct
110 110 | 110 110 (#110 112 ) 110 110 | 110 110 | 110 110 67|N E Cotton Yarn. 107 Sep 22| 124  Jan 3|| 68 Apr| 125 Oct
*109 110 | 110 "110 | 109 109 J*___. 109 (*____ 109 [*._.. 3109 21{ Do pret 1 9912 Aug 3| 115 Jan 11| 93 Jan | 118 Oct i
13814 13814 138 1381p| 13712 1383 137 13715| 13615 137 | 137" 137 207|N E Telephone 100] 12912 Aug 17| 1381, Mchl1{| 126} Jan | 139 Sep :
*¥3lp ____p *¥031p ____| *031> ____, ____ ___7| Least Sale|934 Nov'lo| .._.|Pacific Coast Power._100| ¥3l4Novz.| 100 “Jan 8| 75 Feb| 108 Oct i
162 162 | 162 162 | 160 160l 160 161 | 16035 162 | 162 162 194/Puliman Co 100| 153 J'nesu) 200 Feb 1:]| 168 Jan | 199 Aug
®12  121p) *12 135 1235 153] =12 ____| 12 - 13 12 12 119|Reece Button-Hole_. 10| 1lll4Jan 15| 14 Oct 3 9y Jan| 12 Sep !
10073 10114 1011 1017 10134 102 | 102 102 | 10135 102 | 102'y 1023, 480|Swift & Co 100! 100 " Jan 24f 10934 Jan 10!| 100 Jan | 1141, Aug
31 31 | *30  331p] 3212 321s| %32 Sial 38 341, 34 3415 1,638 Torrington 28 Mch3du| 34ip Dec 8| 2013 May| 33 ° Dec
%27 28 | %27 28 | 27lp 27ip| #2713 287| 23 28| 28 28 99| Do 27 Jan 15| 31 ° May 24y Jan| 35 Nov s
1923 193 | 193 1931g( 193 ~ 196 | 193 “ 126 | 196 197 | 196 107 638| United I 16512 Jan 15| 200  Sep :0|| 126l Jan | 170 Deo ;
5414 55 55 55141 55  5514) 54 54 533 54 55 55 | 1,198/ Un Shoe Mach Co 4074 J.ly -1 713; Apr1s|| 254 Mch{ 71 Oct i
%20 © 2015 29 291 %253, 201g| 2873 201g| %283; 2015 201 291g 771 Do  pref_. 2543 J'ly S 31 Jan 4| 2815 Jan | 3114 Sep
7253 735 7273 74 71 741y 701z 717l 7013 7235) 7213 73 [35,127|U S Steel Corp. v133 J'ly 26| 903;Jan 3|[ 413; Feb 9473 Oct H
*1151g 1157 11512 1157g| 11515 116 [¥1154 115%| 11514 11573| 11613 1161g| 137] Dc  pret 111 J'ly 26| 1255¢Jan o|| 107 Feb| 131 ° Oct 3
*161p 171y 16l 161y *1612 171o| *16  1712| %16 171 *16 - 171,]°  40|\Vest Telep & Tele e 14 Feb 1:| 1,3 Sep 30 6lgdan | 1) Deoc
90 90 90~ 90 90 90 | ¥85 90 | *86 90 | *86 90 9| Do pret 81 Augls5| 94 Jan 3|| 76 Mch| 96 Deo

inin
A.dventure‘Conf--.-- 25 4 J’lyl13; 10 Feb. } 47g Oct 101; May

Bly 6lof 6z 6lp] 61z 6lp] 6la 610 *61, 7 ¢l 7 252
863 834 9 9,4 9 9 *3l, 9 #3183 9 9 655|Algomah Mining ___ ___. 25| 8l2De0 2| 143, Sep 15| ccucecmnn] s
3712 3715 39 39 3912 3913 38 38 33 381, 38l 3814 885|Alcuez,._______ - " 2 31 J'ly13] 55 Feb..|| s4 Jan| 62  Oct

]
Amaigamated Copper 100| 65l J'ly 12| ©03 Jan 3|l 65 Feb| g6l Nov ;
Am Zinc Lead & gm-. 25 1912 J°ly 26| 4ulsJan 3| 23 Mch| 4015 Deo
\rizona Commerclal. 25| 124 May 4| 503 Jan 3|| 30 Feb 5134 Dec ;
Atlaotic __._.______ 25 5 J'nesu| 1214 Jan 14 8 Ji 18 Jan
Bbonanza Dev Co._.. 10| 50 Mch s| 70 Mch2s|| 45 Fe 80 May
Bos&CorbCop &SilMg 5| 10 May 4| 241, jan 13|| 17 3'ly | 24 Deo .
Butte-Balaklava Cop. 10| 4!2Nov 5! 181 May:5 8 Seg 1114 Deo

63% 641% 6334 6434] 6155 65 613 6312] Gllp 633 6333 6414|54,73¢2
5 2

1713 171,] 18 18 18 18 18 13| 18 18 | 18 18 955/Butte Coalition_____ - 15] 1o d'ne3u| 281, Jan 3|| 213 Feb | - 3355 Nov
5113 511 1 52 | 50 5155] 46 49 47 49 | 2477, 7| 1,891|calumet & Arizona.. 10| 443 J'ly 12| 103 “Jan 3|| 961 May| 119 = Jan
545 545 [*545 560 | 535 543 | 530 535 | 530 530 | 530 535 o[Lalumet & Hecla.... 25[ 500 J’ly | 685 Jan 3|| 585 Feb| 695 Aue
1 1 1514 1514 1513 1535 1513 16 16 16 16 16 330/ entennial______ ee-- 25| 131201y 15| 38 Jan 3|| 29 Feb| 441, Sep
%05 08{*.05 .08/*.05 .08/*%.05 03| Last Sale;.05  Nov'le| ..._[Jens Mercur Gold.__.- 1| 04 J’ly 6| 16 Jan 1u||. 10 J'me! 35 Jan
6612 67 | 67 6713 65 68 | 65 65 66 66 | 663 67 | 1,363('>onper Range Con Co 100 58 Feb 17| 85 Jan || 681s Feb 8633 Nov
*31p *31p *3lz 4 | *3lz 4 | %31, 4 35% 35 20|Daty-West._______ -- 20| 3128ep 28 Ys;Mch28 712 Mav| 12  Mch
11 113 111z 121g] 11 12 11 1l 1113 12 1214 1215| 8,525/East Butte Cop Min._ 10| 6l4Jd'ly 13| 11 Novi4 712 Feb | 1653 Apr
orn  wwes| miwe wsws].s14 .15 .10 W20 L el L. C| 1,400|%im River.________ - 12| .05 Oct 11 21 Keb g2 1. Oct 21 Jan
9l 100 10 91y 10 Oy 95| %91y ] 93 1 646|tranklin ___________ 25 912 J'nesul 2213 Mch || 13 Feb| 19° Aug

2 2 0 0
673 . 7 673 67| 6% 673 6lz G| 6l 61| 63 63| 2,190|iroux Consoiidated. 5| 6 J'ly 26| 1213 Jan 10 7% J'ne( 124 Nov
3 37 | 3 338 | 36 38 | 37 37, 37 38| 38 39 775|Granby Consolidated.100[ 20 J'ly o| 111l4Jan s|| 90 Feb| 11015 Dec

7 Tl 7 7lg| 63 T7igl 633 67g| 63 67| 7 7 | 4,286|Greene Cananea_.... 20| 63 Sep :s| 1173 Jan 3 9 Feb| 1453 Nov
21 21 2214 2211 213 221,/ 2075 22 | 2114 213 22 22 | 1,175|Hancock Consolidated 25| 1dss d'1y 1y 36_ Jan 12 84 Sep | 38 Dec
13 17| *13 2| 13 2| %13 2 | %13 ‘o | .___ T | “s5|deivetia Covper____._ 25| 13 0ct 27| 5% Jan 4 612 Dev | 712 Aug
1112 12 12 ° 12151 12 12 11 1114 12 1214 121z 121,| 1,050/indlapna Mining_. ... 25| 10 J'ly 18| 4433 Mch v)]aceecmncan|ocootoao L
313 311l 31  3llp| 307 3114 %303 31 3034 3114 __._. ____| 1,146(Island Creek Coal ... 1| 803 Dec 8/ 333;Qc¢t 29||ceeecoaaa|ooomooo o
87 8 | 88 88l 88 88lp| 8714 873 8714 873 87l 88 886| Do pref.____:___ 1| 8444 Nov 7| 40 Nov26||-w oo _|C--T77777" :
18 18 1773 177| 1715 18 1614 1612] 17 17 17 17 960! Isle Royale Copper.. 25| 18:: May 3| :81Jan || 2213 Apr 331y Feb i
*63 6% 675 07l 63 63 4 €3y 634 6% 63 63 460|Kerr Lake_.__._____ 5/ z6 Sep 1| 11 Jan 5| 712 Apr| 93 Aug i
%27 314| *3 3| 3 3 3 3 3 3 | -zz>  ----| _275|Keweenaw Copper.._ 25| 3 J'ly 7| 6% Jan 14 21 May| ¢734 Dec j
83 83l 324 33lp 307 33%| 201> 32 | 3112 33°| 327 34 | 7,246|Lake Copper Co....- 23| :812 J'ly 15 9412Jan 22(| 16 Jan | 741 Dec
Tla Tl 7% Tl Tl 75 Tl Ty 71z 71,0 71, 71| 1,050|La Salle Copper.__ .. 25 74 Novl7l 19" Jan 1i|| 103 J'ly | 1913 Dec.
773 84| 8 87 *71; 8 T2 73| 7 8 72 715 1,395(Mass Console _.._____ 25| 4!y Mca 8| 1053 Oct 13 414 Mch| 1814 May 1
*.40 .60[*.40 .60)*.40 60/*.40 60| Last Sale|.50 Nov’10| ..._|MayHower -.__.._._.. 25| .35 Oot 21f 1izJan 13|| 80 Apr| 1 Deo )
s7os ool "iez | csmz mmos| -s-- ---.|  Last Sale].03  Nov'10| .- |Mexico Cons M & S-- 10| .01 Novis 5 Jan 7 313 Apr 6 Nov i
¥1933 195g) 1933 1915 1933 193z 19 19 1953 195g| *1653 1934 711|Miami Copper-...... 5 17 Jly 18 29 Jan 4| 123 Feb| 2813 Dec
3y 3 4 4 313 315 *3 31| 3lz 31| *3l3 4 ) 175|Michlgan oo ---.. 25| 34 Dec 3| 8i1pJan 21 8% Oot | 1314 Mch
45 45 | 45 45 | *45  ___ 1 443 45 | 45 45 | *45 46 206| Johawk_ .. _______ 25| 43 J'ly 26| 75 Jan 22|| £57124°ly | 7013 Jan
18% 19 | 19 19 | 183 181z 183 183 19 | 2183 19 | 3,201|Nevada Consolldated- 5| 17%J'ly 5| 271»Jan 11 1612 Feb | 30 Nov
41g 4 4 4 4 4 4 %31y 4 31, 4 540|New Arcadion Copper 23 31+ J'ly 13| 1053 Jan 1: 312 Nov 833 Deo
103; 107%] 103 103 103; 103 10% 103,| 103 107%| 103; 107g| 1,34b(Nipissing Mines..... 5| 94Jan 17| 12 May:; 973 Oct | 13 " Sep i
29 29120 204 304} 28 30 | 27 273 271, 281, 2815 29%,/13'7s6|North Butte... .. --- 15| 18 Jnes0| 5V Jan || 47 Dec| 8514 Jan i
63 7 634 7 63 7 6l 6% 612 6lzf 6l; 614 602(North Lake_........ 25| ¢y Dec 9 2573 Mch 7 413 Mch| 1173 Aug ]
*g 7| *512 7 | %51, ¢ Slz 6% 51z b5lal  6la 61, 130 O{Ibwa Mining._ ... 25| b6 Sep 7| 123 Jan 14 63 Nov| 1415 Deo
*.50 .60/*.50 .60| .50 .50(*.50 .60/%.50 .60 |*.50 .60 100f0Id Co¥ony _________ 25| 256 Aug 9 13, Feb 1f| 40 J'me| 90" Dec
38 38 | %37 381 363 38 | 37 387 | #36l __..| 373 ‘3714 800|Old Dominion Co- oo 25 Olpd'neldl &5 Jan 3|| 4714 Feb| 59 Aug
®120 125 | 125 125 |*120 125 | 120 120 | 124 125 | 123 123 71]0SCEO0I8 oo oo 25| 114 Jd'ly 27| 166 Jan 3|| 122 Feb| 170 Deoc
1213 1215 121y 1215] *12 13 1212 1215 12 12 1214 1215) 310|Parrot Silver & Cop. 10| 12z J'ly 6| 213, Jan 3 19 Dec| 36l J'ne
74 74| 3N afx..._ 74 | 73 T4 |«.___ 74 | «70 73 351Quiney. e oo 25| 686 J'ly 5 92 Mch 4| 8 Dec| 99 Jan
1914 1915 19 195 1l 191g] 1814 1815 18is 185g| 1834 183| 3,025|Ray nsol Copper.. 1 1614 J°ly 1] 243 MCh 8||-ececaceme|ocamccaans
T13 13 *ll4 13 ¥1lg 13 *14 13y Last Sale|lly  Dec'l0| ....|Santa Fe Gold & Cop. 1 114 Nov26| 23;Jan 3|| 12 Nov| 27 Jan
11 11 113 111y 11 111 11 11 1114 113 1113 12 | 1,605/Shannon e.eoeoooo- 1 84 J'ly 6| 18 Jan 3)| 1312 Feb| 1773 Jan
g Mg 14 14 *lg ____ *11g 13 ___° ___ Y 114 11| '260|South Utah M & S. .. ligDec 1] 33 Jan 1yl .. ___._____
42 42 4212 421] 40 42 | 393 41 4014 411y 4134 4134 1,099|Superior. - .coeoeo o 25| 86 J'ly 19| G8lyJan 14|| 34 Jan| 67 Deo

54 6 6 6 6 64l 6 6 6 6 6 6 | 1,822|Superior & Boston Min } 453 Dec 2| 18 Jan 1lz|| 131g Nov| 1815 May

0

0

0

5

0
13 13 [ 1273 127s) 13 1313 13 131s] 131y 13l| 13% 135 4'714|Superior&Pitts Copp- 10} 9 J'ly 5| 1065 Jan 1u|| 1273 Apr| 1815 J'L
®50 __._| %51 ____[*51 ___| 49 51 -194 502 51 528 260|Tamarack ccceacaa-a - 25| 45l2J'mez:| 78 Jan (|| 62 J'iy| 90" Fe
5 5 5 5 5 5 453 473] 473 475 41y 41,  969|Trinity.. .- -oo-.--.. 25 4i2Dec 9 1133Jan & Sy Dec | 1753 Jan
3214 32341 32 3215 301, 32 30 31 3034 311p( 3133 33 ) 6,273|U S Smelt Ref & Min. 50] 30  Dec 7 55 Jan 2| 39 Feb| 59 Sep
4612 4615 461y -46lp) 4535 4613] 453 4534] 4534 46 46 461g| 2,166/ Do pref.___.... - 60| 453 J 1y 20| &313Jan u|| 44 wvan| 54 Oct
SRS ame 258  28g|. 2053 25g 283 2% 2 215 ____  ____| '190|/Utah-Apex Mining... 5 233 Dec 7 5 yJan & 4 OQOct 634 Jan
13 131y 123 13l3) 13 131p) 121> 13 | 123 13 | 121, 1315 4.609|Utah Consolidated .. £| 121s Dec 2| 45 Jan u|| 3714 Feb| 493 Nov
46 48 | 4615 461y 45 465 433 45 | 4513 45%| 45% 453 2'945|Utah Copper Co..... 10| k3435 J'ne30| GUlaJan 5|[ 393 Feb| 66 Nov
«2 23] %2 234 2ls 215 %2 234 215 215} %214 234]  155{Victoria eeeccoe-.. - 2 2 Dec 1| 534 Jan 1 3 Oct 6 Deoc
9 9 9 9 83 83 8lp 87 813  8ls 87g 9 895/ Winona - .o caceaaa 23 6 Jily 13 15 Jan 14 434 Apr| (134 Dee
117 117 1 115 118 [ 115 118 ) 115 117 [*115 117 | 117 = 117 106/ Wolverine - ... .._... 2if lex Jly L 50 Jan || 139  Mch| 158 Aug
*1ly 13l *135 130 11y 1%l 1y 1l w11 a1, ¥l 2 305/ Wyandot . .o.o.... 231 14 J'1y 261 334 Jan 14 2 Oct 4 Jan

* Bilfand asked prices. ¢ New stock. e A3SSC patd. O Kx-stocs div. a Lx-rnights. @ Kx-div. ana rights.




Dxo. 10 1910,) Boston Bond R‘ecord 1567

ITIVRYVE ° e BUANDUS N Ve 2
.- N s Irice Week's S3l| Range vyt | B rwee Week's <3 Aange
BOSTON 8TOCK EXCH'GE w2 k| Fridav Range or *s.elil Since BOSTON STOCK EXCH'GE | 5| friday Range or ls ol Sinoe
W KEK KENDING DEC 9 EL| Dec 9 Last Sale [R=Nanuvary I WEEK ENDING DEC 9 EX| ‘Dec 9 Last Sale lm”i Jenuary 1
B ask Low Htgh No .Jow High'! . 'Bia AsK| Low Htfni ~No, Low High
Am Acricul Chem 1st 58..1928/A.0| 1043g Sale (102 10435 12 100Y 104 [ Illinois Steel deben 58....1913 A-O; 100 100%/100} 10Ul 6. 9919101
A Lelep & L'er coli tr 48.1929|J-g| ~9usg Sale | 9913 908 83 89 931, '|la Falls&Sioux Clst 78..1917° A-O| ...... I 117 Apr'08| colocecie voenee
Convertible4s. . .. ..... 1936|M-8| 1034 10319 104 Dec’10, ... 9915 106 Kan C Clin & Spr 1st 58...1920 A-O] ..ceee ceceen 931 Mar’10)..../| 935 b7
Am Writ Paper 15t8 532 1919{J . d| crveee cvenne | 878 Sep’10'.....| BTy 873 | KanCFt S & Gulf ext 58..1911 J-D) _.._.. .c.c... 992, Feb’10 ....| 9934 993y
AmZinc L& S deb 6s....1910|M.N| 103 ale {105 109 8| 97 119 KanC Ft Scott & M 68....1928 M-N| 116 1164|116 1164 1:113 118
Ariz Com Cop Ist conv 6s 1920/F.D| 90  Sale | 90 90 5|8 91 lIKanCM & Bgen4s....... 1934 M-8| ...... 9: 93  Oct '10..../| v2'9 9319
Atcn'lop & 5 Kegen g 48..1995|A-0| 97y 3ale | 68k  98% 20} 98 101%.| Assented incomse 5s..... 1934 M-8B! ...ccevenee .| 90 90 5| b0 92
Adjustment g 4s....J’'ly 1995|Nov| 490 91 901g Nov'10;....!| 884 94 ‘z-l Kan C & M Ry & Br 18t 531929 A-O| 101% 103 [102% Nov’'10i..../'102 103
Stamped ....c...... J'ly 1995(M-N| 90 91 | 90% 906 1l| 9035 943 ! Maine Cent cons 18t 78...1912 A-O| ...... ...... 113% Nov’0di....lL.. &
50-year conv 48........ 1955 d-D| ceveee covene 1029 Ily’10l....0[102% wzt‘l Cons 18648 ccaenecoconcen 1912 A-O| .nmonn onnoo|101y Sep 05, .l <6
10-yoar COnv 58. . ...... 1917 D oooee cmnmee 1081 Nov’ 10}..../ 10819 11713 }| Maro Hough & Ont 18t6s8.1925 A-0| ............ 115 Ine’08.c.lececie cenn o
Atl Gull & W [8S Lines 58.°0Y| y-d 67 7% 9| 63 73 |{Mass Gas4l28 ....cecnenen 1929 4. J| 99 8919 99 99 0| 97 100
Boston ilect L consoi 58.1924|M.S 110 Feb’uU4 ] ............ Mich Teleplst 88.......... 1917.J-J| ...... veeees| 97  Aug’10|....l| 97 YY1
Boaton & Lowell 48.......19106|J-J 11004 Mar’09j..../leeeees ceen —.{lMinne Gen Elec con g 58 1929'J-J| .cceae .ceeee 1029 Aug'04].. . eeee ceneee
Boston ¢ Maine 4’99...... 1944|J-J 10419 Oct *08l.eeclleaceas caee -liNew Eng Cot Yarn 58....1929 F-A| 100% Sale 1003 1003
Boston Terminai 18t 3l98.1947|F-A 11129Jdan'03l....llececis caeee New Eng Teleph 5s....... 1915 A-O| ..... S 102 Feb’0Y|....
Bur & Mo Riv cons 68 ....1918{d-J J1103 Feb’10|....|103 103 PBrecccceiocccrcveneccncase 1916 A-O) ..... .- 1001g Sep ’08|....!
Butte ¢& Boston 18t 68....1917|A-O 100 J'me01l....leeeees eeuee. i| New England cons g 58...1945 J -4 canosdl GiaaEE
Butte Elec & Pow 18t 258.1951| J-D)| ccceee cenene|zncnee sacaonnaie SO | M e cecns Bboston Term 18t 4s..... 1939 A0 ceecee coceoa|cccces woecaele ceea
Cedar Rap & Mo I 180 18.1916/M-N| ....c0 ceueo. 113 May’10'..../[11813 114 {! New Raver (The) conv 5s.1934 J-J 76 Oct'10|....!| 76 TYlg
Cent Vermt 1at g 4s..Mayl1920|Q-F| 87 ......| 87 Nov 100,11 85 88 {NYN H & H con deb 3981956, ¢-J 99 99| " 8| 967 102
O B & @ lowa Div 18t 58.1919]A-O| ..... v wwssas 1103 VEL 07 ceeslicnacan vaeeen Conv deb s (CU8) ...... 1948:J.J 133 133 7131 135
fowa D1V 18t 48 «........1919(A-0O| ooi0 cooo. 981 J'ne'10|-...1| B5lg U8 ||Old Colouy gold 4s........ 1924'F-A 101 Aprogl... oo, ooot -
Debenture bs. ......ooeeeJ913IM-N| coceee seonnn 101% Mar'10 | 10115 101% |{Oreg Ry & Nav con g 4s..1946 J-D 987 sepro9|. .. oeee. .
Denver kxten 4s........1922|F-A| 991100 | 89 Nov'10 .... 9915100 |{Oreg Sh Line 1st g 68..... 1922 F-A 114 114 61137, 1163
Nebraska Extep 48 ..... 1927IM-N| eeceee ™ ...l 99 " Mar10l....| 99 99% || Pere Marquette deb g 68..1912 J -4 Y9 Mar'10|..../| 9313 99
B&BWBe1tdS.eceeonnnan 1921 M-8 ccecee socene 99 Oct'0Yl................j| Repub Valey 18t st 68...1919.J -4 103% Sep ’10|..../[10328 103 g
11lino1s D1v 31gs......... 19481J - d| .occoe .eene. 877 Sep '10|-.../| 56% 833l Rutland 1st con gen 498.1941/J-J 10712 ~ov’05|.clliceeen ooeee .
OhicJo Ry & Stk Yas b8 .1915(4-J| 101 1014101 1ol 3100 10134 Rutland-Canadian 1st 481949 J-J 102. Mar’02 ....l ............
Coll trust retunding g 481840{A-0f .cccee veeeen 993, Nov’'10|....Il 89 9u3,; || Savannah Klec lstcons 5s8.1952: J-J| . ..| 7813 Apr’10|....l| 78% 78'q
ChMuU& SLtPDLub D 68..1920{d -J| cececue secnee 118% 113%! b 1185115 || Seattle Klec 18t g 58...... 1930, F-A| 104 ...... 1039 Nov'1lu ....1 103 1041y
ChMé&BtY WisaV dav 881920(J - J| teeee cceeen 126 Feb'05|....ccacer veuen. Shannon-Arizlst g 6s....1919 M-N| ¢5 97 97 Nov'10|....'| 88 10
Ohic & No Mion 1st gu 58.1831|M-N| 99 101 | 99 Oct '10-...1 99 1007 || Lerre Hante iiec s 38....1929 J J | ceceee ceuee Jd 97 Apri07]icidleeeiee coona 4
Ohio & W Mich gen 58....1¥21|J -D| 101 Sale 101 101 2100 104 Torrington 18t g d8....... 1918 M-S| weeeee ~eeeee|1003 Mar’10|..../1100% 1003
. Concord & Moni oons 48..1820|J-D| cecceee ceuen g1 Deo’07]....! ool Union Pac RR& L grg4s.1927|d-J| 100 Sale (10013 101 4| 99751019
conn & Pass R 18t ¥ 48...1943|A-0] ceccee cocee- 112% Jan’'03 20-year conv 48..... 0eeeal927{d - d| cacece coneen 1047 Oct?10)....//1104 75 109 %
Cudahy Pack(1he)1st g58 1924 M-N| ....cc ccueee 1003 Aug’0y Unitea Fruit gens {4 "48.1923iJ-J ..... . 9Tl 87l U7l 8| 954 97
Jurrent Kiver 180 8s...... 1926|A-0] eeee cerann 99  Apr'10.... U 5 Coal & Oil 1st 8 f 68..1938 M-N| ooceea venees 166 Nov'10|....!!145 166
Det GT Ba{:& W 181 48...1946|A-0| ceceee veenee 838 Dec’10 ! U 8 Steei Corp 10-60 yr 58.1963!M-N| .eeceee venene 103y 1033| 5 1011210519
Dominion Coal 1a8t 8 £ 6s..194u|/M-N| 96 98 | ti69Jd'ne’'lVi.... | Yslg 183 || West End Street Ry 4s....1915|F-A| coeetoonn. Y8y J'ly’lol. ... 97 9B
FIOnDULE 48 ceveenee ennnns 1915IM-8| weveen comnnel 10316 APL70B!._.." o]l GO 498 neneeieacenaes 191aM-8| -.o00 ittt 1) C R Y D
45 ceennnannanncanmezesans T92FIMB] " .osan sonsss | 98 APLr'0B|eess'ceazes sasser Gola deDEnTUre 48. - .cz.. 1916M-N| TI000 00 T 9smapriollilliT 98 99
Fromt Klk & Mo V 1st te..1933|A-0] 127 Sale [127% 27| 3 127% 127 GOld 48..cccucruceccnecans OLTIF-A]l .cucoe snevee 48 Oct’10...."| 87 99
Unstampea 18t 68.......1U33/A-O| ..ccuv veneen 140 APrivdl.ce.'eeeeee caanee Western Teleph & Tel 53.1932|J-J| U743 sale | YTl vT~ 8 v4y 99 .
Gt NorC B &Qoulltrds1421|J-4| 933, S8ale | Y5y 053, 49 V49 973! Wisconsin Cent 18t gen 4819491 -d| .eeier concen 94% Jan’lul....| V4% Y4%
Reg18tered 48 cueeeeae-ax. 1921|Q-J| 95%......] D5l 85%4| 8| Y4u 96! il

oston Bon:ds.

NoTE—Buyer pays acorined interest in addition to the purchase prioce {or all B

=~ No price i'riday; latesv bid and asked. Fiat price,

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

NP S

TeBid and asked; no sales on this day. Y Kx-richte. 15 paid. t$12% paid.

‘Share Prices—Not Per Centum Prices | Sales| ACTIVE STOCKS , Eange Since Kange jor Erevious
— of the ] o Jan 4 Year (1909
saturday | Monday | Tuesday |Wednesday | Thursday | Friday | Week | (¥or Bonds and Inactive
Dec 3 Dec 5 Dz¢ 6 Dec? | Dec8 | "Dec 9 'shares Stocks see below) Lowest Highest || Lowest | Highest
i | ! | Battunore | |
sbEsEs sweses cwmuss Lesessl EeaEsFEIEEE - 6419 64 *Bdl...... 5 Con. Gas EL L. & Pow.100 46 Mar2l 64} Dec 8| 30 Mar 48 Deo
.................. it eeesesl B0 T BO ] ¥O0 ...l ! Do pref.... 100 80 Marll 90 Jiyl4| 76 Mar| 89 May
126 126 |#1208'9 .ecc..| 127 1273 #1269 127 | cccee ceeeee %126 127 141/Northern Centr 50116 Jan 3132 Feb23il0v Jan 12l Dec
........................ rneee 209 aeeeeeeeeeed| %19 ...l *1Y 20 ceeee. Seaboard (new). 100, 138 J'ly 29 2734 Jan 3| 113 Feb| 281 Deo
............ #40g 42 (*...... 41 l *39 41 *39 41 %39 41 cconee Do 2a pref....ec:.100 40 Oct 17| 47 Jan 8| 223 Feb| 48 Deo
*14i 143, %149 156 | *1dly 156% *ldl 14% *14)4 143, «l41g 15 | ......|United Ry & Klectric.. 50| 120 May 3| 1550’y 15/| u3 Feb| 143 Deo
' Philadelplia .
emenet EEEess] GEnEsH sesvee *24 2 24 24 | %24 25 | *24 25 10|American Cement...... 50 172 Sep 19 28 Jan 3!| 26 Dec| 43 Jan
«42y 43 4219 4234 423 423 *42 43 42 43 | *42 43 154/ Awerican Rallways.... 6V 413, J’ly 31| 50 Jan 6' 445 J’ly| 48. Deo
w42y 43 43 43 4219 43 4134 423 413 43 42y 427 2,919/Cambria 8teel ...ceeeeees 50 40% J’ly 26| S53'gJan w‘ 327 Keb| aV% Deo
w118, 117| 113 113| 118 1lid| #1138 113,| 1105 11% *llig 115| 340[{Electric Co of America 10f 11 J'ly 29 1294Jan 14!|zl0%gJan| 127% I’y
*47g 48y 47 474 47 47 46 47 47 47 47 47 84| Elec Storage Battery..100| 42 J’ne3u| 644 Marlll| 43 Jan| 6349J'ly
€32 32| 32 32 3l 32 JBLl8, 313] 30 3131 81l Bik 1,:735|Gen Asphalt tr otls ....100| 194 J’ly 26 343gJan Y| 159Jan| 334 Dec
T6lg T8 763 T63%| Td7 Tu3| Tol Tuly| Td'a 6 | »16 77 1,105 Do preftrcifs....100] 64 J’ly 26| E4lysan 10l| 58  Jsan| 8429 Dec
................................... Yiy U 9 Y Yl YL 72v[Keystone Telephone... 50 7 Jly 6| 13 eanly|| 949dan| 16 Apr
263, 267 27 27%| 20w 2649 26% 27 w267 27%| 263 2067%| 1,639|Lake Superior Corp....10u] 1333J’nesv| 28% Jan 3| 145 Jan 337 May
93% Y4 93 Y4 Ul L3 Yudy 91 Pl blywl *Yl v2 639|Lemgh C & Nav tr ctfs. 50 86  J’nesduii23 Jan 7| 96 Jan|l2539 Deo
883 8Yly| 8% 8U%| &7 bu nos, 88yl BT 88 83, 3Y1],854|Lehigh Valley.....c..... 50| 62%9J°ly 47|12l Marlyl| 67 Feb 113 Sep
63%6310,4 6515,5 64ljg] Y 64| B34 63| G3Y 6l 61 6diy| 2,032/ Pemnsylvania RR...... 50/61l11¢J’Ly 20| 69314 Mar 9!| 63 Feb| 75% Sep
449 dilg] *44y 4diyg| 44 44| 44 44 44 44 44y 444 293 Philadelp’aCo (Pitis). bv 42 J'nedu| o3igdan 8|| 4ula Keb| 6517% Des
169 16%| 10% 15% 169 10%| 18y lok 15% 158 13% 15% 2,215|Philadelphia Kleotricll. 2o F137% rev 3| 164 Marl8|| 1l Feb 141 Deo
18 18 1x% 18| 1S9 13 18y 194%| 18 1 13 181| &,397|Phils Rapid Transit... bu 16 Aprix| 2s3g9Jan 3!| 247gJan| 369 Apr -
7¢b1g T2%| 72% 73 718 T3lygl 7.318 717 Tlta 72%| 73% T3%|1U,lUU| REAIDE ..oeeonnncenccee 5u] 65 J'1y 20| 86  Feb ls|| 699 Feb| 86> Sep
&8 8% Bl 8l Sy oWl * 8% B 8 83, 8l ble| 95,284 Tonop MIDIDE eeee.. 1| OJanZ- Ylig Mayl8|| 8% Jav | 71314 Mar
3 434 4434 44 4a | 44l 44y 443) 43% 4% xi2% 43 | 3,472/U 110D LTACTION .......c 0] 38 “Oct 24| 52% sau 3|| 50% Jan| 587 May
641 Bdlg| B43 843, bils Bdm| 83w B3Y| &3% 83% 84 84| 3,209|United Gas lmpt..... .60l 79 J3'ly 20] v51gJan 10|| 84% May| 85!3 Deo
PHILADELPHIA | Bid | 4sk || PHILADELPHIA | Bid | 48k PHILADELPHIA | Bid |48k | BALTIMORE | Bid | 48k
inacuve Stocks ¢ Bonds Ph & Ltead 2d 58 '33.A-0| ......'.....[|Charl C& A 2a78'10 A-Q| ... |
Amal Asbestos Corp.100; ......leee... Prices are all “and Con M 78 19011..... J-D! 101 (1uly'|City & Sub1st5s..’22J-D| 106 107
Preferred .......... ADY wessss]sessen tnterest.” Ex Imp M 48 g°47.A-0| 180 '......1| Cily & Sub(Was)1st 58°438| 104 {103
American Milling..... 10 Byleecces Il Alt &LV Elec s '38'33.F-A Termnal 58 g 1941.Q-F| 116 [1171'|Coal & i Ry 18t 58’20F-Af 10013101
Amer Pipe Mix...... 1000 ceeeeefineeee |'Am Gas & Elec 58'07.F-A PWé& Beoltr4s'21.dJ| coeeesleenans i Col &Grnv 18v68.1916J-3| 107 |......
Bell Telephone (Pa).100| ......}...... llAmRysconvds 1911.4-D Portland Ry 18t 58 1930.! ...... leeenes | Consol Gas 58..1934 J-D| 1073110
QCambria [ron.......... 50| 45 | 46 || Atl Clty 1st 58 g’19.M.D ! Roch Ry& Liconbs’s4d-J| 984 ...... I| Ctfs indebt 4 98..... JJ| 86 |......
Central Coal & Coke.l00| ......lccc..e RBerg® EBrw 1st168'21JJ Spanish-Am Ir 68 ’27 J-J| 101 10133 Cons GE & P 4 98’35.4-J| B3's| 833%
Oonsol Tracof N J...100] 72'g|...... || Bethle Steel 68 1998.Q-F J Trac Ind gen 68’19.JJ! ...... - Fairds C1Tr 18168°38.A-0, 96 | 963
Easton Con K16ciric 6.60| .ceeee |coasee Yhoo & Me 18t 658 1949 J-J Un Rys Trcolis 48’49J&J| T4 | 70 ||Gads Alalstoonds 'a0d-J| 1083|1033
¥t Wayne &W V..... 100| ovone|ceeee || Ch QK &G gon 53°1Y J-J United Rys Inv1stcolltr Gatard& N 1st 58 g’29J-J| 106 [1U51g
@Germantown Pass..... 50| ceuene|- vee.. || Col St Ry 18t con 58 1932 8158 1926.......... M-N| 794! 80 ||Georgia P1stus...’22J-J| 113 1118%
Indianapolis St....... 100| ceeeer|eecace Con‘Tracot N J 18t 58.’33 U Trac Pit gen 58’97 JJ| 101 3l....../| GaSo ¢ Kla 18t 58 1945J -J 107 |..oecea
Indiana Union ‘Lr....100| ccccee]ivecen Ed& A lst M 58 1920 M.N Welsbaoh s £5681930.J.D| 89 (-B:8S Brew 3-48 1951 M.3| 42%| 4
Insurance Co of N A..10| 201 204 || Klec & Peo Tr stk tr otfs Wiks-B G&E COD38’63F T | ceeeeeleeeece|| 2d 1ncome 58 1951 M-N 5 | 6
Intersm Pow & Chem.50| ......|. weee. || Bq Il Gras-1, 18t g 58 19238 BALTIMORK Kpexv Trac 18t 58 ’23A.0( 10212104
Keystone Telephone ..50 Vil ..... || Indianapolis Ry 4s8.1933 1nactive Stocks LakeR Kl 1st gubs’42M-8| 106 |......
Preferred ..ee.eeeeeeed0| ceceenfcocacs Interstato 48 1943 .. F-A Ala Cons Coal® Iron.100| ......|......|| Macon Ryd Lit1st58'6 3T J 9o | 9
KeystoneWatch(Case.100| ..cc.c.|.ceane Lelngh Nav 48 ’'14.QJ Prel...icscceovess -.=100 Memphis 5t Lst 58’46 JJ| 97 | 98
Leh Vall Trauv tc...50 RRs 48 g.....1914.Q-F Atlanta & Charlotte..100| ....c.].ecce. MetsSt Wash)1st58’25F Al 107 1109
Preforred v U C.......50) Gen M 428 g.1924.Q-F ‘Atlan CoastL (Conn)l00| 223 (280 || Mt Ver Cot'Duck 1st o8. 73 | 73y
Lit Brothers...ceeeeae. Leh V C 18t 68 g '33..dJ Canton Co............ 100! 117 121 [|NptN&U P18t 58’88 MoN| cocceelecncea
Little Schuylkill.......50 Leh Vext4s818t1948.J-D Cons Cot Duck Corp...50 4 54|l Nor&PorTr 18t568°36J-D| 821
Minehill & Schuyl H..50 Consol 68 1923..... J-D Preterred ...cccceeeee 18 | 20 || Nortouk 8t 1st 88’44. JJ| 106 |, ...
N Haven lron & sSteel.b Consol 4 g8 1923...J-D Georgia Sou & Fla...100f 30 |...... North Cent 428 1926 A.Q] 1v4d | ...
Northern Central......50 ANNUILY 68.ccecneces J- 180 prefecceecceene.. 100 94 | 9 sSerios A 58 1926....d-J| 110 | ...
North- Pennsylvania..50 Gen cons 48 2003.M-N 2d pref..cecccececens 100] 70 | 75 Series B b8 1926....J-J| 110
Pennsyl RR receipts.... Leh V 'I'ran con 48°35J-D G-B-S Brewing..... ..100 1 2 || Pitt Un Trac 5s 1997.J-J| 107
Pennsylvania dall..... 0 1stseries B 58 1935, M-8| ceceea[1U01 _Bonds Poto Val 18t 58 1941..JJ| 1U6
Pennsylvania >ieel.,100| .cceeofeaeae. Now Con was 68 1948 J-D|  cccacfcceces Prices are all *“ and Sav Fla&West 58’34 A-Q| 107
Preterred...........100] 103 | ..... || Newark Pass con 58 1950 ccceee|cssses interest.” Seab & Roan 68 1926.JJ| 106
Phila Co (Pitts) pref...50| 41 | 41%||{NYPh& Nolst4s'39J-J| «.-c.- (Y Anacostia & Pot 5s....... 100%|101 ||{South Bound 18t 68..A-O 10719
Phil German & Norris. 50 ececeefeceee. Income 48 193Y9...M-N| cccecefccccee Atl Coast L&Ct)cm 55J-D| 102%|.ccce.|| UKL L& P 1814398°29 M.N| 42
Phila T'raction..... “50] 88 | 84 ||NoOh10Traccon5s’l9.J-J| eeceecfoncces CUfs Of INAGDT 48.ceed d| neveee|recese|| UN RY &5 Kl 18148°4Y M-8 84
Railways General..... 10 Penn Cons 58 1919 ..Var| ecceccecjeccces 620 YT 48 1925......dd] 91 |..ec..|| IDcome4s194v.....J.-D 603,
Susqueh Irorn & Steel..6 Penn & Md Bteel 00D 68.[ eeecec]ecene ‘|| BaltCPass 1st58’11 M-N| 100 |L00%'| Funding 88 1v36...J-D 843,
Tidewater Steel.......lu Pa & NY Can 68 ’89.A.0| cecees|--eee- || Balt Fundg 58.1916 M-N| 10314|1049'| Va Mid 2d ser 68°11.M-S 1vo
Prote Con 48 1939Y........ A0 il  Exchange 3lgs 1930J-J| 893%)| Y4 3d series 68 1916..M.S| 105
Union 1'r ot Ind. <100 eeee. || PonT Ste6l 181 58°17 M-N| eqecccloeeee ‘|l Balt& P 1st6smi’ll A-O| 100%!10u% | 4th ser 3-4-68 1921.M.8 104
United NJ RR & C..100]| ......]...... People’s Tr troerts4s 43| 9l% 924 || BSP&C 18t498'03F-A| 941 95 5th seres 68 1926.M-8| 1Ud
Unit Trac P1uts pref..50| «.....|cce.. PCO131&s coltr 68'49 M-S{ «ceeee 02 Balt Trac1st5s..’29 M-N| 108 [108 || Va (State) 38 new ’32.J-J 83
 Warwick Ironds Steel.1u| 10 10|l Condcoitrbsl951M.N| bdia vd No Balt Div5s1942J-D| 110 (112 Funddebt2-381991.JJ| 88
Welsbach Co..........100] 40 | 48 || phil Kiec gold trust ctfs.| 101 [101%4!] Cent’l Ry conds1932 M.-N| 105 |...... West N C con6s1914 J.J| 10b ve
West Jersey & SeasSh 60| 624]...... TTrust COCtifs d8. .......| 16 | 764|| Extd Imp 5s.1932M 8| ...... reeee. | WesVaC&P 1816g°11 JJ)| 1001410019
Westmoreland Coal...50( 914]...... P& ko gen M 5 g'20.A-0| 107% 1077 !| Chas City by 18t58'23dJ} 100 |...... Wil & Weld 58..1935.JJ] 110 |111%g
Wilkes Gas & Elec..100] «.ceeef.een || Gen M 48 g1920..A&0| 100%|...... Chas Ry G & K158’99 M.S| 94 | 98 v

$$13'apaid. 2835 paid. @ Receipts. b 525 paid. 6330 pald. d$42'a paid.

ized for FRASER
l/fraser.stlouisfed.org/
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Inuvestment and Bailvoad Intelligence.

RAILROAD GROSS EARNINGS.

gross earnings of every STEAM railroad from which regular weekly or monthly returna

The following table shows the
The first two columns of figures

can be obtained.

columns the earnings for the period from July 1 t
statement to show the fiscal

period  The returns.of the

give the gross earnin
o and including such latest week or month.
year totals of those roads whose fiscal year does not begin with Jul

electric raslways are brought together separately on a subsequent page,

gs for the latest week or month, and the last twq

We add a supplementary

y, but covers some other

Lates: Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. July 1 to Latest Date,
ROADS Week or | Current | Previous| Current Previous ROADS. Week or | Current | Previous| Current Previous
Month, Year. Year. Year. Year., Month. Year. Year. Year. Year.
: $ $ $ $ $ $ S S
Ala N O & TexPac- N Y N H & Hartf__ |October --19,571,071|5,417,411/22,046,413 120,969,571
N O & Nor East.|2d wk Nov 65,000 64,000| 1,284,559( 1,255,792 ||eNY C & Hud Riv_|October _._ 9,166,923)|8,889,031135,971,065 34,064,68¢
Ala & Vicksburg_|2d wk Nov 32,000 34,000 668,423 622,014 Lake Shore & M S October __|4,399,00& 4,307,470{17,586,256/16,793,474
Vicks Shrev & P_|2d wk Nov 27,000 - 28,000 572,035 336,785 7t Lake E & West|October _. 495,288 505,275 2,002,762| 1,909,893
Ala Tenn & North_|{October e 10,361 6,677 34,231 24,091 Chic Ind & South October __| 327,011 324,804 1,106,586] 1,144,441
Atch Topeka & S Fe|October _. 9,931,805(9,444,34836,091,145 34,879,236 Michigan Central.|October --12,706,516(2,760,718/10,621,99¢ 9,853,284
Atlanta Birm & Atl|4th wk Nov 77,083 ,8111 1,158,831} 1,071,871 Cleve C C & St L._|October --[2,868,096|2,585,574/10,858,460 10,126,599
Atlantic Coast Line|October _._ 2,557,255(2,503,776]| 9,021,842] 8,334,509 Peoria & Eastern|October --| 342,741| 294,366| 1,317,324 1,126,348
¢ Baltimore & Ohio_|October _._ 8,168,817(7,840,698/32,684,444/30,518,589 Cincinnati North_|October --| 117,586} 119,076 484,447 450,827
B & O ¢h Ter RK|september 136,345 95,403 407,932 285,909 Pitts & Lake Erie|October --{1,634,951/1,601,088] 6,305,259 6,053,791
Bangor & Aroostook|{October . _ 259,558 256,084 995,059 950,551 Rutland ________ October __| 331,918| 321,384 1,298,688) 1,203,758
Bellefonte Central._|{October . 8,7 6,687 31,069 1,062 N Y Chiec & St L_}October --{1,093,571| 984,127 3,876,976 3,538,274
Boston & Malne.__|October _._ 4,085,314(3,014,354/16,215,892|15,573,202 Toledo & Ohio C_|{October --{ 500,823 384,83z| 1,985,87¢ 1,548,206
Bridgeton & Sace R|October __ 4, 3, ,479 ,181 Tot all lines above|October . 23984419| 23017745(93,415,703/87,913,576
Buff Roch & Pittsb_|4th wk Nov 240,764 240,454] 4,203,426| 4,033,724 || N Y Susq & West._{October --| 335,527) 326,381| 1,246,136 1,128,372
Buffalo & Susq_.___ September 202,422 236,890 593,853 663,683 || Norfolk § uthern._[{October __| 248,034 229,268 940,040 862,940
Canadian Northern_}4th wk Nov 465,200| 449,500 6,791,20¢ 5,629,100 || Norfolk & Western_|October __ 3,300,513/3,045,354{12,591,374 11,553,005
Canadian Pacific___[4th wk Nov 2,768,000/2,682,000/46,918,130 41,552,790 || Northern Central._{October __ 1,180,907|1,245,307 4,401,377 4,360,977
Central of Georgia. _|4th wk Nov 355,000| 312,100| 5,495,651 5,174,292 || Northern Pacific.._|Qctober _._ 6,368,878(7,793,072 25,491,957/28,991,368
Central of New Jer.|October ._._ 2,418,345(2,459,702| 9,645,744 9,182,359 || Pacific Coast Co..._|October __ 804,850| 758,928| 3,142,392 3,030,650
Central Vermont___|October __ 393,707 52,353| 1,394,142| 1,370,465 Pennsylvania Co__ October __[4,933,07G/4,944,04% 20,202,767{19,011,172
‘Chattanooga South_|1st wk Nov 1,812 1,490 33,595 29,037 || d Penn—E of P & E October __|14576084| 14773884 56,599,707(55,079,207
Ches & Ohio Lines_|3d wk Nov 651,208| 618,414/13,212,885/12,268.371 d Westof P & E_|October _. Inc.12(1,400 Inc.2,2814,200
. Chicago & Alton.___[4th wk Nov 303,274| 293,514| 6,481,774 6,110,378 || Pere Marquette..__|Uctober _._ 1,458,52%11,509,464] 5,716,574 0,049,902
Chic Burl & Quincy|October __ 8,909,593(8,363,547[32,759,276 30,896,895 Phila Balt & Wash_ October ..|1,660,681 1,564,481 6,846,976 6,166,176
» Chic Great est_|4th wk Nov| 227,368 237,756| 5,484,498 5,038,717 || Pitts Cin Ch & St L._|October __ 3,087,60012,869,747%(12,063,72: 11,096,368
Chic Ind & Louisv_|4th wk Nov 147,976| 146,655| 2,741,647 2,588,667 || Raleigh & Southp’t|October.._ _ 15,332 14,265 52,148 49,535
Chic Ind & Southern|—See New |York Cen|tral. Reading Com(rany —
Chic Mil & St Paul_[October __ 6,508,261(6,553,305(24,352,306 23,610,689 Phila & Rea ing_|October __[4,003,362 4,062,620{14,892,138 14,343,383
Ch Ml & Pug Sd_|October _._ 1,319,980(1,029,687| 4,795,113 ___'___ & Iron Co..|October __ 2,992,642(3,444,847 8,679,040{ 8,860,000
Chlc & Narth West_|October __ 7,378,280|7,499,670(27,750,328 27,238,044 Total both cos_.__ October --16,996,004/7,507,467 23,571,176(23,203,385
Chic St P M & Om_|October _._ 1,662,073|1,494,236( 5,987,850 5,261,453 || Rich Fred & Potom September 176,133| 143,901 550,070 481,534
Cin Ham & Dayton|October .. 864,607| 885,624 3,443,699| 3,336,250 || Rio Grande Junc___|September { 100,463 96,250 287,359 267,615
Clev Cin Chic & St L|—See New | York Cen tral. Rlo Grande South__|4th wk Nov 15,435 16,172 277,987 213,343
Colorado Midland.__|October _._ 203,964| 243,962 758,162 867,475 || Rock Island Lines_ _ October __|6,622,782 6,410,161/24,282,660 23,777,070
Colorado & South__J|4th wk Nov| 478,600( 479,696 7,577,813| 7,235,937 || St Jos & Grand Isl_|October __ 185,079 172,227 644,028 615,907
Copper Range_____ August __. 66,774 62,557 137,508 140,479 || St Louis & San Fran|October --14,074,796/3,828,766 14,821,545/14,327,639
Cornwall _________ '‘October .__ 11,906 14,020 60,125 56,644 Chic & East Ill._{October _._ 1,171,671/1,085,713] 4,278,299 3,899,589
Cornwall & Leban. _}October - 28,431 39,575 131,681 153,312 J Evansv & Ter H|October --|_ 228,649 216,429 982,237 861,778
Cuba Rallroad._____ October __| 190,692| 156,698 821,883 641,234 Total of all lines.|October __|5,475.117 5,130,907/20,082,082(19,089,006
Delaware & Hudson|October --{1,948,931/1,836,202| 7,212,815 6,704,037 || St L Rky Mt & Pac_{October . 194,237] 148,417 707,158 568,887
Del Lack & West._|October --13,218,296/3,261,250/12,354,823 12,257,177 || St Louis Southwest_{4th wk Nov| 353,078{ 313,651 5,306,637| 4,856,609
Denv & Rio Grandel4th wk Nov| 625,500| 583,000 10,945,195(10,497,889 || San Ped L A & S L_{September 634,845] 655,492 1,898,160 2,118,782
Denver N W & Pac.|3d wk Nov 25,425 19,728 528,025 473,514 || Seaboard Air Line_ : .
Det Tol & Iront Sys|4th wk Nov 48,910 42,651 898,896 702,717 Atlanta & Birm_ {{4th wk Nov 516,556 485,004 8,334,737 7,761,266
Ann Arbor______ 4th wk Nov 57,968 54,781 867,748 803,143 Florilda W Shore
Detroit & Mackinac|4th wk Novw 22,583 25,236 507,003 513,833 || Southern Indiana_. September 155,996 120,762 474,496 346,357
Dul & Iron Range..|October __ 922,872/1,280,069| 4,516,927 5,484,405 || Southern Pacific Co October ..|12,478958 12,654702{47,372,616 46,311,921
Dul Sou Sh & Atlan|4th wk Nov 67,943 68,283| 1,487,754| 1,476,194 || Southern Rallway__|4th wk Nov|1.597,221 1,494,571)25,636,849(24,255,806
El Paso & Sou West|October --;_602,817| 584,096| 2,371,061 2,328,575 Mobile & Ohio.__}4th wk Nov 345,070| 306,346/ 4,550, 638 4,306,192
Erie _____________ October _.[5,115,689 5,180,085{20,231,648 18,894,541 Cin N O & Tex P_{4th wk Nov 262,006| 263,644] 4,001,516 3,684,757
Falrchild & Nor E._ October .._ 1,800 1,884 8,016 7,503 Ala Great South_|4th wk Nov 131,812| 136,651| 1,899,443 1,653,686
Fonda Johns & Glov October ._ 78,832 71,198 356,166 321,666 Georgia Sou & Fla(3d wk Nov 47,711 51,181 930,540 890.539
Georgia Rallroad ._|October .. 316,283] 318,130/ 1,042,208 1,015,690 || Texas & Pacitic____|ith wk Nov| 582,71¢| 540.¢34 7,155,114 6,687,515
Georgla South & Fla|—See Sout|hern Rall way. Tidewater & West_|October .. 6,645 .o 28,268 26,065
Grand Trunk Syst.__|4th wk Nov|1,132,67 1,127,837|19,218,579 19,202,719 || Toledo Peor & West 4th wk Nov 37,304 32,633 204,404 453,300
Grand Trk West_|3d wk Nov 110,420] 127,348 2,298,998 2,449,141 {| Toledo St L. & West|ith wk Nov 74,208 79,234| 1,646,851| 1,658,123
Det Gr Hav & Mii|{3d wk Nov 46,87¢ 38,713 802,667 808,391 || Tombigbee Valley.__|October o 6,440 6,271 27,479 25,122
Canada Atlantic. 3d wk Nov 41,920 44,168 788,430 872,458 || Union Pacific Syst.|October .. 8,905,657/8,890,381(33,811,422 32,474,222
Great Northern Syst|November. 5,698,315/6,135,465(30,240,657 31,078,621 || Vandalia _________ October ._| 962,560| 919,442 3,758,283 3,310,456
Gulf & Ship Island._ September 160,657| 177,432 476,017 491,290 || Virginla & Sou West|October --] 116,518{ 111,704 426,587 416,781
Hocking Valley____|Octover . _ 759,56¢| 782,298| 2,945,97C| 2,774,562 || Waoasa ... .. 4th wk Nov| 755,64t 761,477{13,197,058(12,585.315
Illinois Central ____|November. 5,348,56715,126,767|26,112,196¢ 24,420,838 || Western Maryland_ September | 665,658/ 610,391 2,003,356/ 1,733,046
Internat- & Gt Nor.|4th wk Nov| 307,000 281,000f 4,122,41¢ 3,743,782 || W Jersey & Seash.__ October ..| 484,730 437,630t 2,967,568| 2,643,069
¢ Interoceanic Mex_{4th wk Nov 258,094 241,022| 3,548,962 3,316,60C || Whecling & Lake E|October. . 771,581| 619,874/ 2,580,589 2,471,015
Iowa Central______ 4th wk Nov 62,614 68,224 1,442,623| 1,476,45C || Wl zintsville & Tenn September 32,710 37,270 70,920 ,626
% Kanawha & Mich__ September 313,402| 229,382 891,324 681,589 || _asso & Miss Vall_| vovember. 1,174,392(1,075,125| 4,322,42¢ 4,249,262
ansas Clity South_|October .. 951,102] 861,897| 3,527,437 3,018,670 .
K C Mex & Orient__|4th wk Nov 50,800 39,800 838,518 724,753
Lehigh Valley_____ October __|3,384,10C 3,344,88(0112,409,081(11,912,704 Current Previous
.Lexington & East._|OQctober a 39,858 34,866 173,594 151,392 Vartous Fiscal Years. Period, Year. Year.
Long Island.______ October .. Inc.62|,744 Inc.260/,238 -
Louisiana & Arkan_|September 120,030| 110,214] 363,548/ 316,364 Bellefonte Central_._..________ Jan 1 to Oct 31 $70,343|  $50,314
Louisv Hend & St L|October ._| 108.944 104,591| = 426,611| 396,844 || Delaware & Hudson oo - Jan 1 10 Uct 31{16,848,067[16,001,404
8 Louisv & Nashv__{4th wk Oct|1,403,470/1,356.507 23,082,92¢/21,465,414 || @ Mexican Railway. . . - oo Jan 1 to Nov 21} 7,411,100| 6,721,200
Macon & Birm’ham|Qctober .. 15,626 16,785 51,184 52,55 a Mexico Nortn \Western______ jan 1 to Oct 31| 1,843,587 1,029,068
Maine Central___.__ October ._| 823,574 782.135| 3,302,965 3,252,151 || ¢e N Y Central & Hudson River. Jan 1 to Oct 31[82,941,864 76,638,451
Maryland & Penna_|October - 42,284 39,518 163,085 48,963 Lake Shore & Michigan South|Jan 1 to Oct 31(41,299,387/37,038,582
a Mexican Rallway_[3d wk Nov 149,300{ 155,300| 3,232,100 3,000,300 n Lake Erie & Western______ an 1 to Oct 31| 4,573,643| 4,077,233
@ Mexico Nor West_{October __ 218,690) 122,973 774,44¢€ 411,319 .Chicago Indiana & Southetn.[Jan 1 to Oct 31 3,032,345 2,571,125
Michigan Central |—See New |York Cen tral. Michigan Central__..__._ o Jan 1 to Oct 31/24,609,403|22,543,654
Mineral Range..___|4th wk Nov 16,408 24,062 313,429 369,260 Cleve Cin Chicago & St Louis|/Jan 1 to Oct 31 25,039,728]22,634,621
Minneap & St Leuis|4th wk Nov 97,790 97,620| 2,357,840| 2,318,737 Peoria & Eastern_.__________ Jan 1 to Oct 31| 2,909,083 2,462,701
Minn StP &S S M} 4th wk Nov| 517,034 584.548 10,184,116/10,831,169 Cincinnati Northern.._.._____ Jan 1 to Oct 31| 1,074,413 975,457
Chicago Divislon Pittsburgh & Lake Erfe._._.__ Jan 1 to Oct 31{14,588,878/11,836,433
Mississippl Central.{October .. 77,541 82,042| 307,977 278,033 Rutland ._________________ Jan 1 to Oct 31 2,775,033} 2,573,816
% Mo Kan & Texas_{November. 2,867,469|2,433,439 13,123,633(11,858,586 New York Chicago & St Louis|jan 1 to Oct 31{ 9,326,4998| 8,209,747
Mo Pae¢ & Iron Mt} Toledo & Ohio ntral_._.__ an 1 to Oct 31| 4,151,566] 3,177,743
Central Branch_/|4th wk Nov|1,384,000 1,378,000/23,107,363(22,819,275 Total all lines_ _.___________ Jan 1 to Oct 31(216321842{194739 563
Nashv_Chatt &St L|October .. 1,019,241(1,009,213 3,873,282| 3,790,626 Northern Central _____________ an 1 to Oct 31{10,591,771/10,072,071
a Nat Rys of Mex _¢_{4th wk Nov 1,644,155/1,653,159 26,505,161/23,149,867 || a Penn—East of Pittsb & Erle__|{Jan 1 to Oct 31{137023656 125222056
Nevada-Cal-Oregon 4th wk Nov 7,860 8,947 179,947/ 232,410 d west of rittsp & lrie. _____ jan 1 to OQoc 1| 17¢.11,66]1,000
Neva(‘ia\ Central_.___|September 6,046 6,867 18,110 18,449 (| Phila Baltimore & Washington_{Jan 1 to Oct 31 15,929,387(14,631,387
N O Great NorthernjOoctober . _ 139,005| 117,864 575,503/ 430,656 || Pittsb Cin Chicago & St Louis__|Jan 1 to Oct 31 28,855,414124,686,468
N O Mobile & Chic_|Wk Nov 26 38,752 32,552 711,570 630,204 |{ Rio Grande Junction 1 to Sept 30 843,176 765,504
N Y Ont & Western|Octo! --] 743,446] 702,628 3,482,661| 3,134,981 || Texas & Pacific. .. ... 1 to Nov 30{14,580,789{13,305,483
¢ est Jersey & Seashore 1. to Oct 31} 5,567,521 5,041,621
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.
Weekly Summaries. Cur'nt Year|Prev's Yaarl Inc. or Dec. | % Monthly Summaries. Current Yr.|PreviousY .} Inc. or Dec. | %
3 3 8 Milsage Curr.Yr. Prev.Yr. $ $ $
3d week Sept (40 roads)..__._ 14,164,775| 13,566,355 +598,420| 4.41 || February ..236,852 231,652/202,258,400|174,159,723|+28,098,767/16.15
4th week Sept (46 roads)._... 19,035,149| 18,221,030 +814,119| 4.47 || March -.__. 235,925 230,841(237,533,005/204,916,997 +32,616,008/15.92
1st: week Oct (42 roads)._ ... 14,309,648| 14,023,816 +375,833| 2.68 Aprll ... 237,569 232,463(225,225,596 106,595,911| +28,629,685/14,86
2d week Oct (42 roads)____| 14.838.200| 14.158.835| 672,365 4.80 || May - __._.. 237,560 232,494/234,310,642|201,069,381| +33,241.261/16.53
3d week Oct (42 roads).._.|{ 15,114,753 14,512,278 +602,475 4.15| June _____. 238,108 232,054(237,036,159 209,270,887 +27,765,272|13.27
4th week Oct (46 roads)._._| 20,827,936 20,204,138 +623,798| 3.06 July ... 238,169 233,203/230,615,776 217,808,354 +12,812,422| 5.80
1st week Nov (41 roads).... 14,198,835 13,836,545 +362,200: 2.61 Auzust _.__z38,493 239,4041254,005,972 235,726,000| +18,279,972| 7.75
2d week Nov (43 roads). ... 14,555,983 14,373,360 +182,623| 1.27 |] September..233.428 229,161(252,711,515/242,562,898| 410,148,617 4.19
3d week Nov (40 roads)..._| 14,278,852 13,578,646 -+700,2068| 5.16 || October - 81,408 79,146/ 69,014,101 67,173,773| +1,840,328| 2.14
d4th week Nov (40 roads)..__! 17,439,211 16,978,284 +460,927! 2,71 i) November -~ 87,809 85,221' 69,828,448 68,138,393/ 41,690,055 2.48
a Mexnca:; currcucy. d Cover: lines directly operated. e [ncludes the New York & Ottawa, the St. Lawrence & Adirondack and the Ottawa &
N. ¥, Rﬂ" thc latter of wh!crg. belng a Canadian road, does not make returns to the Inter-State Commerce Commission. [ Includes Evansville &
Indiana RR. ¢ Includes the Cleveland Lorain & Waeeling Ry. in both years. n Inctudes the Northern Oblo RR.. p Includes earnings of MasonOity
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Latest Gross Earnings by

Weeks.—In the table which

follows we sum up separately the earnings for the fourth week

of November.

The table covers 40 roads and shows 2.71¢7,
increase in the aggregate over the same week last year.

Fourth Wesk of November. 1910. 1909. Increase.| Decrease.
1331 812 1355 651 > 1,839

Alabama Great Southern____. - ¢ 691 __.__. ’
‘Atlanta Birmingham & Atlantic 77,083 71,911 5,172 - _____
Buffalo Rochester & Pittsburgh 240,764 240,454 310 o e o
Canadian Northern______------ 465,200 449,500 15,700f __.___._
Canadian Pacific_ .- -------- 2,768,000 2,682,000 - 86,000 ____.._
Central of Georgia._ .- - —--——--- 355,000 312,100{ 42,900 ______
Chicago & Alton_ .- ----- 303.274 293,514 9,760 _____.
Chicago Great Western__._..-- 227,368 237,756] _____. 10,388
Chicago Indianapolis & Louisv 147,976 146,655 1,321 . .___
Cinc New Url « ‘texar Pacinc. - 262,006 263,644 ___._._._ 1,638
Colorado & Southern___ ... -- 478,600 479,699 ______ 1,099
Denver & Rio Grande_____-.-- 625,500 583,000 42,500 ______
Detroit & Mackinac_ .- . ---- 22,583 25,236 _____._ 2,653
Detroit Toledo & Ironton_._...- 48,910 42,651 6,259 ___._._

Ann Arbor_ - - -----c---- 57,969 54,781 3,188 ______
Dulu&h South ?hé)re Gd: Atlantic 67,943 68,283 _.___.. 340
Grand Trunk of Canada_____--

Grand Trunk Western____ _- ! 1,132,674| 1,127,837 4,837 ...

Detroit Grand Haven & Mll-{

Canada Atlantic_ ____ - -----
International & Great Northern 307,000 281,000 26,000f _._.___._
Interoceanic of Mexico_ .- -- 258,094 241,022 17,072 - _____
Towa Central __ - - ——-—-- 62,614 68,224} ______ 5,610
Kansas City Mexico & Orient_. 50,800 39,800 11,000 ___.__
Louisville & Nashville_______- 1,403,470| 1,356,507 46,963 ______
Mineral Range_ _ - _ .- - ----- 16,408 24,082 -ieso 7,654
Minneapolis & St Louls 97,790 97,620 1700 - ___.__
Minneapolis St Paul & S S M__} 517,034 584,549 _____-- 67,515

Chicago Division_ ..
Missouri Pacific__ . __. 1,384,000 1,378,000 6,000 - _____-
Mobile & Ohio_ - . - .. _ .- --- 345,070 306,346 38,724 ___.__.
National Raliways of Mexico.__| 1 ,644,155| 1,653,159 ____.__ 9,004
Nevada-California-Oregon _ - - 7,860 8,047 ______ 1,087
Rlo Grande Southern...___.__-._ 15,435 16,172 _____._ 737
St Louis Southwestern_ . ____ . 353,078 313,651 39,427 .- ---
Seaboard Air Line 516,556 485,004 31,552 _-.----
Southern Rallway____.._._-___| 1,597,221| 1,494,971} 10c,0904 - -----
Texas & Pacific_______.__.__--._| 382,716/ 040,004  d&.08&)  ------
Toledo Peoria & Western_ ____ 37,304 32,633 4,671 ..
Toledo St Louis & Western___._ 74,298 79,234 ______ 4,936
Wabash . _ . - - ccccemmemeee 755,646 761,477, _____- 5,831

Total (40roads) .. - ___ .. -- !17,439.211 16,978,284 ' 584,258| 123,331
Net increase (2.71%) - .- - - -- l ________________ 460,927 - _-_---

Net Earnings Monthly to Latest D
lowing shows the gross and net earnings o

and of industrials reported this week:

/fraser.stlouisfed.org/

ates.—The table fol-

f STEAM railroads

——Gross Earnings Net Earnings
‘ Current Previous Current Previous
Roads. Year. Year. Year. Year.
$ $ $ $
Alabama Tenn & N O__Oct 10,361 6,677 5,224 3,363
July 1 to Oct 31____.__ 34,231 24,091 16,732 12,278
Bridgeton & Saco River_Oct 4,456 3,828 235 def.91
uly 1 to Oct:31______ 20,479 19,181 7,115 6,843
Central New England_b-—
July 1 toSept30______ 772,242 705,184 282,525 299,129
Jan 1toSept30______ 2,259,450 1,975,726 911,365 761,835
Central of New Jersey _b.Oct 2,418,345 2,459,702 1,009,226 1,162,318
July 1 to Oct 31_____._ 9,645,744 9,182,359 3.981,542 4,132,820
Chesapeake & Ohio_b___Oct 2,903,392 2,706,951 961,359 1,123,389
July 1 to Oct 31 ___ ___ 11,502,747 10,491,828 4,152,733 4,345,056
Chic Buri & Quincy._b._Oct 8,009,583 8,363,547 3,840,960 2,604,702
July 1-to Oot'31...... 32.759,27¢ 36,896,895 11,601,089 9,629,214
Chie & North Western_b_Oct 7,378,280 7,499,670 2,233,631 2,610,597
July 1 to Oct 31__ ____ 27,750,328 27,238,044 8,770,797 9,519,530
Delawarce & Hudson_b__Oct 1,948,931 1,836,202 909,618 917,699
Jan 1 to Oct 31.______ 16,848,067 16,001,404 6,737,571 6,371,892
Denver & Rio Grande.a_Oct 2,284,437 2,269,460 655,460 718,487
July 1 to OQect 31 _____. 8,792,196 8,438,390 2,752,051 2,765,461
Duluth So Sh & Atl_b___Oct 280,052 308,234 90,266 107,733
July 1 to Oct 31______ 1,227,669 1,212,410 445,924 420,616
Grand Trunk of Canada— .
Grand Trunk Ry____. Oct 3,251,308 3,129,646 920,255 048,481
July 1 to Oct 31.._..- 12,075,246 11,847,494 3,434,289 3,457,162
Grand Trunk Western_Oct 542,615 525,582 78,107 104,629
July 1 to Oct 31__.___. 1,964,606 2,093,568 362,797 587,385
Det Gr Hav & Milw__Qct 201,960 184,441 51,585 44,285
‘July 1 to Oct 31._._._. 664,764 687,637 101,222 168,136
Canada Atlantic______ Oct 203,906 202,446 45,988 53,531
July 1 to Oot 31______ 668,657 731,434 57,668 93,923
Great Northern_bh______ Oct 6,579,390 7,253,966 3,397,724 3,885,230
July 1 to Oct 31._____24,542,342 24,943,156 11,058,180 12,086,614
Hocking Valley_b.__.._Oct 759,569 782,298 315,988 341,454
July 1 to Oct 31______ 2,945,970 2,774,562 1,261,821 1,174,928
Little Falls & Dolgeville_b—
July 1 to Sept 30 ..~ 24,208 21,122 11,545 7,198
Louisv Hend & St L_a__Oct 108,944 104,591 25,124 19,207
July 1 to Oct 31______ 426,611 396,844 107,568 97,665
Mineral Ranze_b. ... Oct 64,374 73,725 7,460 7,883
’ July 1 to Oct 31______ 252,159 = 298,657 def.520 50,174
Minn St P & SS M_.a.._Oct 1,269,067 1,915,981 488,553 1,080,279
July 1 to Oct 31._____ 4,951,868 5,934,041 1,900,643 2,835,276
Chicago Division_a.__Oct 819,508 802,660 192,194 277,308
July 1 to Oct 31.______ 3,227,484 2,983,469 899,378 1,030,815
Mississippl Ceatral_b..__Oct 77,541 82,042 30,774 33,054
July 1 to Oct 31_____._ 307,977 278,033 128,861 118,193
Missouri Pacific.b- ... __ Oct 4,889,269 4,915,314 1,348,510 1,828,047
July 1 to Oct 31______ 18,494,363 18,162,275 4,619,416 5,047,780
Nashv Chatt & St L_b__Oct 1,019,241 1,009,213 264,218 297,108
July 1 to Oct 31______ 3,873,282 3,790,626 941,003 997,829
Nevada-Cal-Oregon_b___Oct 38,018 49,350 16,932 29,074
July 1 to Oct 31.__._. 151,712 196,055 72,205 116,902
New Orl Great North_a_.Oct 139,005 117,864 47,311 39,482
July 1 to Oct 31._.._. 575,503 430,656 224,603 141,111
N Y Ontario & West.a._Oot 743,446 702,628 177,071 205,215
July 1 to Oct 31______ 3,482,661 3,134,981 1,209,718 991,375
Northern Pacific.b_..-- Oct 6,368,879 7,793,072 2,628,271 3,672,549
- July 1 to Oct 31______ 25,491,057 28,991,368 10,703,233 13,396,176
Paclfic Coast Co._._____._ Oct 804,850 758,929 170,279 157,536
July 1 to Oct 31.______ 3,142,392 3,030,650 732,267 765,159
Pennsylvania Company .bOot: 4,033,070 4,944,045 1,768,244 2,106,747
July 1 to Oct 31______ 20,202,767 19,011,172 7,478,369 '8.149.117
Pitts Shawmut & Nor.b— .
July 1 to Sept 30______ 360,183 274,638 56,460 58,087
Rio Grande Southern_b.Oct 57,974 33,548 24,876 6,800
July 1 to Oct 31_ ... 225,096 152,609 85,440 37,199
St Josei)h & Grand Isl_b_Oct 185,079 172,227 46,279 60,113
July 1 to Oct 31__..... 644,028 615,907 105,609 171,769

——G@Gross Earnings ——Net Earnings
Current Previous Current Previous
Roads. Year. Year. Year. Year.
$ $ $
St Louis Southwest_a___Oct 1,174,874 1,148,285 393,497 402,373
July 1 to Oct 31 .. 1,079,020 3,774,160 1,084,124 1,190,628
Secabvoard Air Line.a. .. Oct 1,835,804 1,741,268 606,669 589,095
July 1 to Oct 31____._ 6,494,847 6,026,559 1,754,648 1,757,673
Southera Railway—
Georgia Sou & Fla_b..Oct 207,891 208,762 57,193 57,842
July 1 to Oct 31______ 789,254 736,996 194,273 195,283
Texas & Paclfic.b___._. Oct 1,645,111 1,575,952 619,258 603,051
Jan 1 to Oct 31_____.12,893,747 11,705,799 2,785,065 2,750,756
Tidewater & Western_b_Oct 6,643 6,276 378 855
July 1 to Oct 31______ 28,265 26,065 3,920 4,255
Tombigbee Valley_____. Oct 6,440 6,271 2,241 2,011
July 1 to Oct 31:_._._ 27,479 25,122 10,055 8,247
Ulster & Delaware_b—
July 1 toSept30__.___ 415,187 386,369 164,913 164,377
Jan 1toSept30._____. 909,877 . 846,818 284,542 284,946
Vaalalia_.b_______._ .. _ Oct 962,560 019,442 288,728 301,320
July 1 to Oct 31_.___- 3,758,283 3,310,456 929,219 981,137
INDUSTRIAL COMPANIES.
Abington & Rockiand Elect
Lizht & Power Co_b__Oct 9,330 7,766 3,859 3,367
Jan 1 to Oct 31______ 78,549 58,929 26,592 21,638
Blackstone Vall G&El_b-Oct 92,366 93,867 44 878 45,948
Jan 1 to Oct 31______ 839,554 785,471 428,024 375,303
Edison Elect (Brockton) bOct 27,565 25,973 13,342 13,808
Jan 1 to Oct-31______ 245,052 214,995 110,358 93,455
Fall River Gas Works_b_Oct 43,347 42,064 18,976 22,197
~Jan 1 to Oct 31______ 360,074 334,918 155,969 145,953
Houghton Co Elect Lt_b_Oct 24,572 22,850 13,187 11,641
Jan 1 to Oct 31______ 217,640 205,047 106,300 98,168
Lowell Elect Lt Corp_b_Oct 38,256 33,843 16,728 16,466
Jan 1 to Oct 31______ 343,640 289,400 146,377 122,620
Minn Gen Elect Co.b___Oct 113,157 94,364 73,747 56,844
Jan 1 to Oct 31______ 1,023,329 885,836 628,440 502,606
Sierra Pacific El Co_b_-__Oct 49,206 45,283 35,362 26,353

a Net earnings here given are after deducting taxes.
b Net earnings herc given are before deducting taxes.

Interest Charges and Surplus.
—Int., Rentals, &c.—

Current
Roads. Ye$a.r.
Bridgeton & Saco River.Oct 640
July 1 to Oct 31._____ 2,435
Central New England—
July 1 to Sept 30______ 147,936
Jan 1toSept30._____ 831,761
Central of New Jersey.._Oct' 533,813
July 1 to Oct 31______ 2,114,762
Chesapeake & Ohlo_____ Oct 622,428
July 1 to Oct 31______ 2,624,174
Denver & Rlo Grande___Oct 526,887
July 1 to Oct 31______ 2,000,209
Duluth So Sh & Atl:__.:_Oct 97,839
July 1 to Oct 31_____. . 388,014
Little Falls & Dolgeville— )
July 1 to Sept 30___ .- 5,606
Louisv Hend & St L____Oct 16,075
July 1 to Oct 31______ 68,397
Mineral Range_________ Oct 13,614
July 1 to Oct 31._____ 53,084 -
Nevada-Cal-Oregon.___ .. Oct 4,380
July 1 to Oct 31______ 17,019
New Orl Great Northern_Oct = 41,711
July 1 to Oct 31______ 167,152
N Y Ontario & Western_.Oct 111,870
July 1 to Oct 31____._ 467,100
Pitts Shawmut & North—
July 1 to Sept 30__ - 87,383
Rio Grande Southern___ _Oct 19,119
July 1 to Oct 31______ 77,410
Ulster & Delaware—
July 1 to Sept 30.____ .- 68,447
Jan 1toSept30_____._ 184,519

Previous
Year.

$
593
2,459

120,244
747,657

342,762
1,989,059

532,752
2,089,559

447,214
1,710,862

90,395
368,010

2,478
17,256
64,401

13,399
52,983

3,594
14,360

45,398
184,948

93,302
381,152

70,568

18,770
75,574

60,037
171,722

—Bal. of Net E'ngs.—

Current
Ye:r.

def.405
4,680

z150,297
123,454

475,413
1,866,780

z338,931
21,528,559

d193,657
d1,052,742

1,701
87,920

%6,009

79,633
741,353

zdef4,915
zdef48,647

713,308
58,309

11,692
73,664

65,201
742,618

710,061
76,211
712,235

101,798

z109,021

INDUSTRIAL COMPANIES.

Abington & Rockland Elect
Light & Power Co____Oct
Jan 1 to Oct 31

Blackstone Vall Gas&El_Oct
Jan 1 .to Oct 31_____.
Edison Elect (Brockton) .Oct
Jan 1 to Oct 31______
Fall River Gas Works___Oct
Jan 1 to Oct 31______
Houghton Co Elect Lt__Oct
Jan 1 to Oct 31______

Lowell Elect Lt Corp.._Oct
Jan 1 to Oct 31

Minn Gen Elect Co_.__ .- Oct
Jan 1.to Oct 31._..-_
Sierra Pacific ElACo _____ Oct

592
7,511

30,238
281,034

4,770
42,293

4,285
36,353

4,553
44,081

4,237
46,177

32,351
316,002

6,020

803
4,632

29,421
278,983

3,651
33,370

1,772
- 22,922

4,265
41,671

4,145
44,495

31,561
302,880

5,707

3,367
19,081

14,640
146,990

8,572

68,065.

14,691
119,616

8,604
62,219
12,486

100,200

.41,396

312,438
29,342

Previous
Ye:r.

684
4,384
21906,838

-2641,189

819,556
2,143,761

z590,637
22,255,497

4327,182
d1,308,181

21,528
70,849

z4,975

z3,256
36,003

zdet5,482
zdef2,713

726,555
106,240

7,280
15,822

111,913
610,221

218,048

zdef10,400
xdef32,401

z109,311
119,552

2,562
17,006

16,527
96,320

10,157
60,085

20,425
123,031

7,377
56,496

12,321
78,123

25,281
199,726

20,646

d These figures are after allowing for other income and for discount and

exchange. The sum of

and placed to the éredit of the renew.jil fund.
z After allowing for other income received.

ELECTRIC RAILWAY AND TRACTION COMPANIES.

$10,000 is ueducted every month from* surplus

Latest Gross farnings. Jan. 1 to latest date.
Name of
Road. Week or -| Current | Previous| Current Previous
Month. Year. Year. Year. Year.
$ $ $ $
American Rys Co.._.|October __.| 339,378 310,419 3,279,158| 3,025,511
¢ Au Elgin & Chie Ry|October .. 154,359 137,662 1,415,845| 1,206,068
Bangor Ry & Elec Co|October .. 49,593 49,173 471,776 444,663
Baton Rouge Elec Co|Qctober . 9,598 8,937 89,425 79,686
Binghamton Ry.___ - October _.| 28,4621 27,788| . _.______| -co-oo__
Birm’ham Ry Lt & P|July .---- 216,505 183,187| 1,496,110| 1,276,482
Brockt'n & Ply St Ry|October __| 9,797} 10,253 103,927 114,155
.Bklyn Rap Tran Sys_{August _.- 1972,238/1936,237{14,573,476({13.707,505
Cape Breton Elec Co_|October . 30,495| 27,25 247,558 215,157
Carolina Pow & Lt Co|October __| 29,164 24,271 201,676 180,609
Cent Park N & E Riv|August ___| 58,425 63,469 422,480 391,843
‘Central Penn Trac__.|October __| 68,635 62,773 601,474 627,520
Chattanooga Ry & Lt|October . 77,993| 67,570| 728,040 642,355
Chicavo Rys Co____. September |1175,420{1066,056| 9,014,329| 8,188,754
Cleve Painesv & East/October .. 1,818! 29,467/ 301,199' 271,673
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Latest Gross Earnings. Jan. 1 to latest date.
Name of
Road, Week or | Current | Previous Current Previous
Month. Year, Year. Year. Year.
$ $ $ $
Coney Isl & Brooklyn August ___| 160,020 166,357 1,027,223| 1,025,421
Dallas Electric Corp. Seﬁ)tember 119,804 107,570| 1,037,613 931,301
Detroit United Ry __|4th wk Nov 206,174( 197,701 8,527,509| 7,306,320
D DEB & Bat (Rec) [August*___ 54,036| 56,506 411,023 420,645
Duluth-Superior Trac|October - 95,278 87,23: 906,00¢ 810,837
East St Louls & Sub_|October . 209,592| 191,775| 1,966,354| 1,672,853
El Paso Electric.____ October __| 55,172| 58,347 515,504 485,222
Falrm & Clarks Tr Co|October .. 58,504| 41,433 504,497 387,874
Ft Wayne & Wabash

Valley Traction Co October ._| 131,360 122,806/ 1,266,086/ 1,161,156
42dStM&SNAv (Rec)|August ... 129,238 120,563 929,909 859,684
Galv-Hous Elect Co. Qctober __| 113,476 102,014| 1,079,612 996,619
Grand Raplids Ry Co.|October . 91,267| 82,519 947,928 858.541
Havana Electric Ry_|Wk Dec 4 43,167 41,510| 1,994,408 1,868,302
Honolulu Rapid Tran

& Land Co.______ October _._ 39,118| 36,375 373,675 341,989
Houghton Co Trac Co|October --| 26,192 26,543 263,642 268,968
Hudson & Manhattan August ___| 186,862| 138,433 1,656,179 ________
Illinols Tractlon Co. _|September 529,201/ 455,137 4,404,389| 3,870,153
Interbor R T (Sub)._|August .. . 915,702 ______ 9,149,929 ________
Interbor R T (Elev)_ August .__|1189,428| ____ -~ 10,069,685 ________
Jacksonville Elect Co|October --| 48,367| 41,567 471,781 392,154
Kans City Ry & Lt Co October ._| 693,420 642,238 6,189,534 5,697,049
Lake Shore Elec Ry_|October .. 105,075 94,255| 1,018,739 929,316
Long Island Electric_|August __ . 24,226] 24,625 140,872 130,921
Metrogolltan St (Rec) [August ___ 1132,410/1072,661| 9,385,226 9,156,290
Milw El Ry & Lt Co. October ..| 406,919 376,355/ 3,863,695 3,493,240
Milw Lt Ht & Tr Co.|October .. 89,028/ 77,696 96,007 783,825
Montreal Street Ry__|October .. 386,688| 354,007 3,712,797 3,203,772
Nashville Ry & Light|October __ 161,507 148,992] 1,503,354 1,415,675
New Orleans Ry & Lt{October . 533,764| 527,180 5,162,783 4,972,849
N Y City Interbor. __ August _._| 20,534 15,503 146,362 110,935
N Y & Long Island Tr|August ... 40,319 39,307 243,107 226,817
N Y & Queens County|August ___| 111,065 98,936 742,763 656,371
Norf & Portsm Tr Co|October .. 166,776/ 156,540| ________| ____ ' __
North Ohlo Trac & Lt(October --| 208,342 184,815 2,045,748 1,818,887
North Texas Elec Co._|October . 154,007| 135,697} 1,195,575 1,045,816
Northwest Elec Co._[{November. 187,654 178,938| 2,021.612 1,886,791
Ocean Electric______ August ___| 24,147 26,764 88,482 86,979
Paducah Tr & Lt Co_[{October . . 20,9491 18,924\ ________| ____'°°°
Pensacola_Electric Co{October. _ . 23,650 21,027 223,114 205,077
Port(Ore) Ry,L&P Co|October .. 503,485 426,708 4,609,974 3,074,355
Puget Sound Elec Co_|{October .. 161,760| 170,199( 1,607,034 1,581,086
Richmond Lt & RR_|July _____ 47,797 42,658 195,133 189,996
Rio de Janeiro Tram

Light & Power Co_|October __ 965,265| 645,195 8,999,034| 6,252,690
St Joseph (Mo) Rcy Lt )

Heat & Power Co. _{November. 87,644| 82,296 942,007 887,466
Sao Paulo Tr Lt & P_ October __| 255,628 205,146( 2,406,201 1,981,417
Savannah Electric Co|October __ 53,794 50,618 521,977 502.436
Seattle Electric Co___|{October __ 469,033| 544,077 ________| ________
Second Avenue (Rec) August ._.| 83,582 80,683 550,467 564,896
Southern Boulevard._ August ___ 10,799 9,817 72,240 59,067
Sou Wisconsin Ry Co|October . 15,606] 13,651 149,597 134,061
Staten Isl Midland._ . _|July ____. 41,446/ 37,082 149,793 146,097
Tampa Electric Co__|October .. 43,254| 50,759 502,459 487,013
Third Avenue'(Rec)_|August __ . 296,474| 278,686 2,378,817 2,008,166
Toledo Rys & Lt Co_{October . 258,820| 239,375 2,437,467 2,220,811
Toronto Ry Co______ October __ 379,721| 332.977 3,575,658| 3,190,268
Twin City Rap Tran_[4th wk Nov 182,235| 172,331 6,879,281 6,346,776
Underground El Ry

of London—

Three tube lines __|Wk Dec 3| £14,040| £13,405 £616,360/ £607;830

Metropolitan Dist _|Wk Dec 3 '£11,504| £10,738| £518,675 £475,369

United Tramways_|Wk Dec 3| £4,745| £5,044| £300,876 £289,338
Union (Ree)._______ August ___| 212,511 189,321| 1,488,773| 1,355,726

nionRy,G &ECo (11D October _._ 284,292| 266,263 2,421,889| 2,282,987
United RRs of San Fr|October .. 670,295/ 733,766/ 6,337,515 6,190,805
Westches Elec (Rec) _ August ___| 56,584 51.103 352,450 288,795
Whatcom Co Rv & Lt Octoberff __| 35,62c| 35.672 334,910 330,862
Yonkers RR (Rec) .. August ___| 59,107 .. ___| ____I___| T

¢ These figures are for consolidated company.

Electric Railway Net Earnings.—The following table gives
the returns of ELECTRIC railway gross and net earnings
reported this week. A full detailed statement, including all
roads from which monthly returns can be obtained, is given
once a month in these columns, and the latest statement of

this kind will be found in the issue of Nov. 26 1910. The
next will appear in the issue of Dec. 24 1910.
——Gross Earnings: Net Earnings
Current Previous Current Previous
Roads. Year. Yesar. Yesar. Y?r.
Baton Rouge El Co.h..__Oct 9,598 8 937 3,770 . 3,325
Jan 1 to Oct 31__.____ 89,425 79,686 31,561 23,335
Brock & Plym St Ry_b.Oct 9,797 10,253 3,461 2,661
Jan 1 to Oct 31.______ 103,927 114,155 32,298 34,510
Cape Breton El Co_b.._Oct 30,495 27,253 17,049 13,206
Jan 1 to Oct . 31______ 247,558 215,157 115,788 85,718,
Chattanooga Ry & Lt_b_Oct 77,993 67,570 40,402 20,108
Jan 1 to Oct 31_.____ 728,940 642,355 357,830 269,511
Columbus Elec Co_b____Oct 46,962 33,053 30,038 14,417
Commonw’ith Power Ry &Lt
Co_(Grand Rapids)_b_Oct 425,742 389,368 201,369 187,072
Jan 1 to Oct 31_._. __ 4,081,714 3,560,631 1,977,648 1,731,615
El Paso Elec Co_b____._ Oct 55,172 58,347 22,253 22,635
an 1 to Oct 31______ 515 504 485,222 216,908 189 050
Galv-Hous Elec Co_b.__Oct 113,476 102,014 47 539 37,362
Jan 1 to Oct 31____. - 1,079,612 996,619 421,777 407,312
"Houghton Co Trac Co_b_Oct 26,192 26,543 13,373 13,473
Jan 1 to Oct 31_____._ 263,642 268,968 125,264 124,198
Jacksonville Elec Co._b..Oct 48,367 41,567 21,279 19,430
Jan 1 to Ote 31______ 471,781 392,154 214,212 168,120
New Orl Ry & Lt.a._._Oct 533,764 527,180 210,438 200,267
Jan 1 to Qct 31______ 5,162,783 4,972,849 1,935,122 1,800,109
Nor Texas Elec Co_b.._0Ooct 154,007 135,697 82,884 71,102
Jan 1 to Oct 31______ 1,195,575 1,045,816 559,832 471,209
Paducah Tr & Lt Co_b._Oct 20,949 18,924 2,202 7.160
Pensacola Elec Co_b.___Ooct 23,650 21,027 10,072 8,648
Jan 1 to Oct 31______ 223,114 205,077 91,714 87,827
Poughk’sle C'y & Wap Falls .p—
July 1 to Sept 30______ 48,003 43,779 23,549 18,071
Puget Sound Fl Co_b_._Oct 161.760 170,199 60,681 59,609
Jan 1 to Oot 31______ 1,607,034 1,581,086 564,354 % 536,405
Roch Syrac & East_b—
July 1 to Sept 20._._._ 199,745 114,087 114,493 59,878
StJos(Mo)Ry,Lt,Ht &P bNov 87,644 82,296 43,683 39,062
Jan 1 to Nov 30.._____ 942,007 887,466 439,150 427,435
Savannah Elect Co.b.__Oct 53,794 50,618 18,276 17,845
Jan 1 to Qet 31______ 521,977 502,436 181,105 176,284
Seattle Eleot Co.b.._.__ Oct 469,033 544,077 229 393 217,877
Tampa Elect Co_b._._._._ Ccet 43,254 50,759 19,256 = 23,068
an 1 to Oct 31______ 502,459 487,013 223,692 201,987
Toledo Rys & Light Co._Oct 258,820 239,375 95,959 109,655
Jan 1 to Oct 31._____ 2,437,467 2,220,811 921,041 957,042

—

——Gsoss Earnings: ——Net Earnings:
Current Previous Current Previous
Roads. Year. Yeaar. Ygar. Year.

Troy & New England_p— ¥
July 1 to Sept 80______ 16,375 16,289 10,122 10,529
Union Ry Gas & El (IIDb Oct 284,293 266,263 144,641 129,977
Jan 1 to Oct 31______ 2,421,889 2,282,987 1,085,068 1,116,050
United Rys of St L_a___Oct 1,041,837 1,035,624 370,492 407.656
Jan 1 to Oct 31._.___. 9,601,041 9,230,939 3,160,870 3,385,267
Whatcom Co Ry & Lt_b Oct 35,620 35,672 17,478 16,064
Jan 1 to Oct 31______ 334,910 330,882 136,470 143,566

a Net earnings here given are after deducting taxes.
b Net earnings here given are before deducting taxes.

Interest Charges and Surplus.
—Int., Rentals, &c.— Bal. of Net Earns.——

Current Previous Current Previous
Roads. Year. Ye;zr. Year. Yegr.
Baton Rouge F1 Co_____ Oct 1,944 1,951 1,826 1,374
Brock & Plym St Ry.___Oct- 1,578 1,756 883 905

Jan 1 to Oct 31____. = 17,013 18,103 15,285 16,407
Cape Breton Elect Co...Oct 6 161 6,199 10,888 7,007

Jan 1 to Oct 21_ .. ___ 55,071 55,113 60,717 30,605
Chattanooga Ry & Lt._ . -Oct 23,700 22,218 16,702 6.980

Jan 1 to Oct 31______ 231,601 215,281 123,229 54,230
Columbus Elect Co_____ QOct 17,932 12,915 12,106 1,502
Commonwealth Pow, Ry &

.t_(Grand Rapids)___Oct 122,033 118 735 79 338 68,337

Jan 1 to Oct 31._____ 1,231,698 1,183,301 745,950 548.314
El Paso Elect Co_______ Oct 8,224 8,420 14,029 14,215

Jan 1 to"Oct 31__.___ 83,282 80,417 133,626 108,633
Galv-Houston Elee Co. .Oct 25,565 22,485 21,974 14,877

Jan 1 to Oct-31...__. = 235,805 214,710 185,972 192,602
Houghton Co Trac Co._Oct 6,637 6,215 6,736 7,258

Jan 1 to Oct 31_____. 63,998 60,003 61,266 04,195
Jacksonville Elect Co...0ct 9,346 9,452 11,933 9,978

Jan 1 to Oct 31._____ 82,502 93,062 122,410 75,058
Northern Texas Elec Co.Qoct 20,290 16,189 62,594 54,913

Jan 1 to Oct 31._____ " 194 745 170,873 365,087 300,336
Paducah Tr & Lt Co..._Oct 7,170 6,625 2,032 535
Pensacola Elect Co_.___ Oct 5,105 4,474 4,967 4,174

an 1 to Oct 31____. _ 50,345 43 527 41,369 44,300
Pough’sie C'y & Wapp Falls—

July 1 to Oct 31_._____ 9.225 9,670 714,354 78,401
Puget Sound El Co...__Oct 50,018 49 777 10,863 9,832

Jan 1 to Oct 31______ 508,313 472,037 56,041 04,368
Roch Syrac & East—

July 1 to Sept 30______ 89,534 58,266 24,959 1,612
StJos(Mo)Ry.Lt.Ht&P-Nov 23,308 21,608 20,375 18,354
‘ Jan 1 to Nov 30______ 250,364 235,210 188,786 192,225
Savannah Elect Co_____ Oct 18,219 17 820 57 25

Jan 1 to Oct 31______ 178,427 172,871 2,678 3,413
Seattle Elect Co_______ Oct 109,913 102,169 119,480 115,708
Tampa Elect Co______"__ Oct 6,130 4,624 13:126 19,344

lan 1 to Oct 31______ 51,429 45,807 172,263 156,180
Toledo Rys & Light Co__Oct 78,452 75,616 z17,784 734,285

Jan 1 to Oct 31______ 769,162 727,818 1154,558 231,668
Troy_& New England— .

July 1 to Sept 30______ 2,823 2,734 z7,437 z7,835
Union Ry Gas & El (I11) .Oct 66,845 52,739 77,7968 77,238

Jan 1 to Oct 31______ 660,301 643,318 424,767 472,732
United Rys of St L_____ Oct 232,654 232,267 141,563 179,032

Jan 1 to Oct 31______ 2,333,364 2,333,899 861,879 21,086,081
Whatcom Co Ry & Lt._Oct 9,229 8,469 8,249 7,695

Jan 1 to Oct 31____._. 87,936 82,758 48,534 60,808

z After allownig for other income received.

ANNUAL REPORTS.

Annual Reports.—An index to annual reports of steam
railroads, street railways and miscellaneous companies which
have been published 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 published. The latest index will be found in the issue
of Nov. 26. The next will appear in that of Dec. 31.

Massachusetts Electric Companies, Boston.
(Report for Fiscal Year ending Sept. 30 1910.)

Pres. Gordon Abbott, Boston, Dec, 1, wrote in substance:

General Resulls of Operating Cos.—The year shows an increase in g'ross
of $508,593, or 6.32%, with an increase in net of $281,887. Of this, 52,-
975 was absorbed in dividends on the Increased Issue of pref. shares of the
operating companies, leaving an increase in net divisible income applicable
to the common shares of those companies of $228.913. This showing en-
abled the Old Colony St. Ry. Co. to raise its rate of dividend from 5% to 6%,
the rate on the Boston & Northern St. Ry. Co. remaining the same, 5%.
New Stock.—During the year the B, & N. St. Ry. Co. sold 5,883 shares
of pref. stock and the Old Colony St. Ry. Co. 4,041 shares, a total of 9,924
shares, which netted the companies $1,141,260. .
Bonds.—No bonds were sold by either of the companies during the year,"
but they have at the present time authoxltty to issue $1,609,000 bonds,
and these will be sold as the market offers a avorable opportunity. Many
of these bonds have come Into the treasury of the operating companies in
exchange for bonds of the old underlying companies which matured and
were pald during the year from cash in the treasury, refunding bonds being
issued in their place. To these payvments Is due the floating debt of $500,-
000 which appears in the consolidated balance sheet as due to others than
your company. It is expected that early in 1911 the operating companies
will obtain the right to issue further bonds on account of capital expendi-
tures during the past year.
Ezpenditures upon the Properties, Aggregating $1,610,691 » During Past Year.

Track construction._._______ $186,726 | Power stations_ _ ._________ $146,288
Track reconstruction.______ 538,084 |Land and buudings_____ .. 154,770
Cars and electric equip_._.. 382,240(Sundry e uipment________ 9,294
Overhead lines and feeders. 136,207 Hyde Park power station. . 57,083

During the year 8.1 miles of new track have been constructed and 29 34
miles of track reconstructed. Work on 4.3 miles of new track construction
and 14.6 miles of track reconstruction in progress will be finished before
Jan. 1 1911; 107 miles of feeder and transmission cuble were strung; 5.8
miles of underground condult were completed, 1.4 miles being in conrse of
construction. Forty-four 28-foot box cars, thirty-two 12-bench open cars,
eight 14-bench open cars, three 30-foot express cars and six service cars
were purchased, and work .s in progress on three 30-foot express cars and
four vacuum cleaners. The installation of the 800-kilowatt alternating
generator at Lowell has been completed, the Instailation of the 1,200-
kilowatt generator at Lawrence practically so and a 750-kilowatt rotary
converter installed at Fall River. New car houses built and bui'ding and
additions and alterations will increase the ca acity of car houses by 270
cars. A paint shop has been erected at Fall River.

In addition to the money spent as above noted for construction and re-
construction, the cost of maintenance charged to operation reached a
higher figure this year, both in actual expenditure and in percentage of

gross earnings, than ever before in the history of the properties.
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Fiscal Year of Operating Cos.—In comgllance with a law passed in 1909
the fiscal year of street railways in this tate has been changed so that it
now ends, beginning with this year, on June 30. For purposes of com-
parison the subjoined tables glve the operating results for the 12 months
ending Sept. 30. .

Discount on Bonds.—The last Leglslature passed an Act enabling street
railway companles to issue bonds to cover the discount on bonds previously
sold. TUnder this Act authority was given after the expiration of the last
fiscal year for the issue of an aggregate of $§517,000 bonds of the Bos. & Nor.
and Old Col. St. Ry. companies, it being stipulated that annual sinking
fund payments be made to extinguish the same hefore maturity. For this
reason no portion of the discount on bonds appearing in the subjoined bal-
ance sheet hus been charged off, nor will any such charges be made in future,
the sinking fund payments taking their place.

Wages.—The agreement with conductors and motormen having expired
Cect. 1, a new one took its place, running for four years, and containing pro-
visions for an increase in wages of between 5 and 6% . The result will be
a considerable increase in cost of operation.

Prospects for Payment of ‘Accumulated Dividends.—Dividends at the full

rate of 4% on the pref. shares having been resumed. inquiries have naturally |

been made as to the payment or funding of the accrued and unpald divi-
dends on those shares. To accomplish this it is obvious that an Income is
required which will suffice not only to pay the 4%, dividend on the ¢xisting
pref. shares, but als0 to pay dividends on any securities issued for the pur-

ose of funding the accrued dividends, which now amount to £3,648,938.
g’our trustees are of opinion that it would not be wise to attempt to carry
out any funding plan until suffictent time has elapsed to establish still
further the earning power of the operating companies.

CONSOLIDATED INCOME ACCOUNT OF OPERATING STREET
RAILWAY AND ELECTRIC LIGHT COMPANIES.
1909-10. 1908-09. 1907-08. 1906-07.
Earnings __ _o:cocscawam $8,560,949 $8,052,356 $7,809,010 §7,758,511
EXpenses .- -------n-- 5,360,295 5,148,397 5,001,517 5,000,652
Net earnings__ . _--- $3,200,654 $2,803,959 $2,807,493 $2,757,859
Interest, rental, taxes___ 1,792,837 1,778,129 1,784,438 1,702,623
Divisible income___ .- .$1,407,717 $1,125,830 $1,023,055 $1,055,236
Dividends _ - - - 1,130,551 1,000,464 880,773 80,773
Balanoce ... ..o--_c--ua $277,156 $5125,366 $142,282 $174,463

Note.—The sarplus brought forward Scpt. 30 1909 was $216,398, making,
with the surplus for the year ending Sept. 30 1910, $277,156, a total of
$493,554, from which were made the following deductions, aggregating
$272.194, viz.: Reconstruction, $178,001; premium on bonds redeemed,
$1,048; adjustment of accounts, $3,153; replacement, $82,991; deprecia-
tion, $7,000; leaving a surrlis as of Sept. 30 1910 of $221,360.

CONSOLIDATED BALANCE SHEET OF ALL STREET RY. AND ELECRIC
LIGHT COMPANIES CONTROLLED BY THE MASS. ELECTRIC
COMPANIES FOR THE YEAR ENDING SEPT. 30.

1910. 1909. 1910. 1909.
Assets— $ $ Liabilities— $ $

Property -------- 43,200,705 41,869,288 |Common stock..--19,042,900 19,042,900

| SO 628.757 1,096,670 | Preferred stock _.. 2,088,600 1,096,200

Accts. receivable.. 128,083 121,627 | Funded debt..... 18,434,000 19,453,000
Coupon deposits. . 80,597 84,640 | Notes with Mass.

Sinking & redemp- Electric Cos. ... 3,270,000 2,575,000

tion funds ... 54,548 70,730 | Notes payable.__._. 500,000  _____.
Accts. in suspense. 131,845 45,225 | Vouchers, acc'ts,

Prepald taxes, in- salaries, &c.... 344,768 287,912

sur. and rentais. 110,027 171,708 | Coup’s outstand’g. 80,598 84,640

Lease accounts... 73,444 41,708 | Int.,rentals&taxes. 674,182 654,166

Materials and sup- Divs.decl’d unpald 562,662 937,770

ples _......... 769,316 775,374 | Accident, &c..funds 231,411 271,425

Discount on bonds .z532,845 533,093 | Depr.fd.H.P.ELL. 1,206 3,862

Replace’'t suspense  _.._..- 77,170

Prem. on pref. stk. 258,480 109,620

Surplus_ .- oo 221,360 216,398

Total —ucvcnea- 45,710,167 44,810,063 Total .. --.-- 45,710,167 44,810,063

z To be written oft during life of bonds—one-fiftieth each year.

MASSACHUSETTS
) YEARS ENDING SEPT. 30

Income— 18093-10. 1908-09. 1907-08. 1906-07.
Divs. on stocks owned.__$1,040,029 $967,630 $880,841 $880,837
Int. on notes, &C._ .- .- 172,830 127,169 107,962 82,004

Total income._ ________ $1,212,859 $1,094,799 $988,803 $962,841

Erpenses—

Salaries—General officers $13,917 $13,250 $11,000 $11,000
Legal and miscellaneous. 10,726 6,145 ,e ,630
Interest . ...cocnaoins swe 181,537 157,500 157,500 157,500.
Divs. on pref. stocks_(3 ¥ %)770,903 (2 }4) 513,935  __.------  --------

Total . .- $977,083 $690,830 $176,866 $174,130

Balance, surplus..______ $235,776 $403,969 $811,907 $788,711

MASSACHUSETTS ELECTRIC COS.—GENERAL BALANCE SHEET SEPT. 30

1910. 1909. 1910. 1909.
Assets— $ $ Liabilitles— $ $
Sundry stocks, &e., Preferred shares..20,557,400 20,557,400
in treasury..--- 31,487,545 33,360,935 | Common ghares._.14,293,100 14,293,100
Stock dep. to sec. Coupon notes. - .-- 3,700,000 3,500,000
coupon notes... 6,250,000 4,375,000 | Vouchers payable_ 612 500
Cash oo 38,504 40,509 | Accrued Interest on
Notes rec.oper.cos. 3,270,000 2,575,000 coupon notes. .. 41,625 39.375
Cash for coup., &c. 7,079 2,890 | Div.&coup. uncl’m. 7,079 2,891
Divs. recelvable .. 562,614 937,690 | Profit & loss, surp_*3,015,926 2,898,758
Total ccvsuswws 41,615,742 41,292,024 Total ___._..-- 41,615,742 41,292,024

* After adding $53,712 profit from sale of stocks and deducting premium on coupon )

notes purchased, $5,821, and discount

on coupon notes sold, $166,500.—V. 91,
p. 1328, 1254. s

American Sugar Refining Co.
(Data from Bill of Complaint in Government Suat.)

The bill of complaint in the suit which was recently
brought against the company by the U. S. Government in
the U. S. Court for the Southern District of N. Y., 2d Cir-
cuit, for alleged violation of the Anti-Trust Act approved
July 2 1890, brings together considerable information which,
though not wholly new or possibly free from error, has
sufficient statistical value to deserve of preservation in
condensed form in these columns. It should be understood,
however, that it is only a resume of the statistical data that
we would endeavor to cover, and not all the main points on
which the Government bases its argument.

While the Government alleges that the company and
allied interests control about 729, of the total consumption
of refined sugar in the country not produced frum beets and
about 70% of the total refined sugar of every kind consumed
in tl}e country, the company itself claims that it has, in-
cluding its beet-sugar interest, only about 51%, of the coun-
try’s sugar trade. (See “Chronicle” of Dec. 3, p. 1514.)

The bill of complaint was prepared by Henry A. Wise and
James R. Knapp, respectively 8 S. Attorney and Assistant
U. S. Attorney for the Southern District of N. Y., acting
under the direction of George W. Wickersham, Attorney-
General for the United States.

k/fraser.stlouisfed.org/

ELECTRIC COMPANIES—INCOME ACCOUNT |

- by Claus, John D. and Adolph B. Spreckels,

‘ing

Original Sugar Trust and Its Successor, the American Sugar Refineries.—
The following tables, two in number, cover (1) the formation in 1887 of
the original sugar ‘‘trust”’ known as ‘‘Sugar Refineries Co.,” holding the
stocks of companies that controlled 90% of the refined sugar output of the
country, a pool that involved the issuance of $50,000,000 trust certificates,
and that in 1890 was adjudged illegal; and (2) the merger in the American
Sugar Refining Co. from 1891 to 1892 of not only the title of the aforesaid
trust properties, but other properties as well, giving the company at that
time control of 98% of the output; also subsequent acqulisitions to and in-
cluding 1897, all of which matters are separately considered in the complaint.

Sugar Trust, Formed in 1887 with $50,000,000 Trust Cert.—(Declared

Hlegal in 1890.—V. 5), p. 805)—Control of 90% of Output.
(@) Planis acquired in 1887 under trust deed. Daily %em’w’ Dig-d
S. mantled.
1. Havemeyer Sugar Ref. Co., (@) Brooklyn____.__.. 2,000,000 1889
(b) Jersey City . - - oo cmeiceee i e e o= 2,000,000] Consol.
2. F.O.Matthiessen & Weichers Sugar Refining Co., 2,000,000 in 1887
3’ De Castro & Donner Sugar Refining Co.. Bklyn_._ 1,200,000 1889
4. Moller, Sierck & Co., Brooklyn, N. Y_.___.._._ 200,000 1887
5. Oxnard Brothers, Brooklyn, N. Y_____ _____..__- 200,000 1887
6. North River Sugar Refiaing Co., New York._._.._ 200,000 1887
7. Brooklyn Sugar Reiining Co., Brooklyn, N. Y___ 1,200,000] Consol.
8. Havemeyers & Elder, Brooklyn, N. Y_______._. 3,000,000 in 1887
9. Dick & Meyer, Brooklyn, N. Y ..o 200,000 1887
10. Standard Sugar Refinery, Boston___ ... 2,000,000] Consol.
11. Continental Sugar Refinery, Boston___________. 400,000 in 1887
12. Bay State Sugar Refinery Co., Boston______._... 200,000 887
13. Boston Sugar Refining Co., Boston___.______._ .-~ 1,000,000 1887
14. Forest City Sugar Refining Co., Portland, Me. 250,000 1887
15. St. Louis Sugar Refining Co., St. Louis, Mo_____ 1,800,000 1887
16. Planters’ Sugar Refining Co., New Orleans______ 250.000} Consol.
17. Louislana Sugar Refining Co., New Orleans.._. 2,000,000/ in 1887
() Purchased by Havemeyers & Elder in 1888 and in
1891 leased to Western Sugar Ref. Co. (Y4 owned by .
Amer. Sugar Refining Co. of N. J.)—
Am. Sugar Ref. Co. of Cal.; closed 1891; 1906 burned. 1,000,000 1906

The ‘“Sugar Refineries Co.,”” it will be observed, concentrated its
operations at Havemeyers & Elder refinery in Brooklyn, Matthiessen &
Welichers refinery in J. C., Standard Sugar Refinery in Boston and Louisiana
Sugar Refinery at New Orleans, while the Am. Sugar Reflnery Co. of Cal.
was held by a friendly interest. The concerns which still remained inde-
pendent, with their daily melting capacity, were: Nash,Spaulding & Co.,
Boston, 200,000 lbs.; Delaware Sugar House, Phila., 200,000 1bs.; E. C.
Knight & Co., Phila., 500,000 lbs.; Harrison, Frazier & Co., Phila., 2,-
200,000 lbs.; California Sugar Refinery, San Fran., 1,000,000 lbs.; total
4,100,000 out of the grand total of 23,400,000 1bs.

Acquisitions by American Sugar Ref. Co. from 1891 to 1897—Stock Given
as Consideration (%% Pref.)—(Compare V. 51, p. 609).
(@) Acguisitions of 98% of Producing Capacity in 1891-62.
: Datly Sold to Consider'n
Mding A.S.R. Stock

Cap. Lbs. Co. ( ef.).
The Sugar Refineries’ Co.— el

Standard Sugar Refinery, Boston . __)$50,000,000 (2,000,000]
Havemeyers & Elder Refinery, Bklyn (trust 5,000,000 ;1891 $50,000,000
Matth. & Weichers Ref., Jersey City. ctfs.) 2,000,000] R
Louisiana Sugar Ref., New Orleans__) L2,500,000)

Havemeyers & Elder Refinery, San Fran- (Leased to West’'n
cisco (closed 1891) . - ---- 1,000,000¢ Sug. Ref. Co. (
California Sugar Ref., San Francisco- ... 300,000 1,000,000lowned byAm.Co.
Dela. Sugar House, Phila. (closed 1896) - (9] 200,000 1892 472,500
E. C. Knight & Co., Phila. (closed 1896) . (9] 500,000 1892 2,050,000
Franklin Sug. Ref. Co.,Phila.(closed 1897) 5,000,000 2,000,000 1892 10,000,000
Spreckels Sug. Ref. Co., Phila. (built 1891) 5,000,000 2,000,000 1892 10,000,060

Stock
Issued.

Total. ool ceecmmcccccemmmemmem———cccmmmme———— 18,200,000
(®) Built 1892 and 1897—Purchased by Am. Sug. Ref. Co. and Dismaniled.
Capital Daily Date Pur-
Stock. Melting Cap. chased.
Baltimore (Md.) Sugar Refining Co___... $1,300,000 600,000 (Ibs.) 1891-92
U. S. Sugar Refining Co., Camden, N. J - 2,000,000 Not stated Sept. 4 1897

1f we include the San Francisco refineries acquired under lease by the
Western Sugar Refineries Co. (one-half of whose stock was acquired by the
Am. Sugar Ref. Co. of N.J., as below stated, the only refinery not included
in the merger of 1891-92 is shown to have been the Boston lant (dail;
melting capacity 400,000 lbs.) owned by Nash, Spaulding & Co. and st
independent, being now known as the Revere Sugar Co. .

Western Sugar Refining Co.—In March 1891, in order to eliminate com-
petition between California Sugar Refinery and Havemeyers & Elder
(owners of San Francisco refinery of former Am. Sug Ret. Co. of California),
which had resulted in severe financial loss to the California Sugar Refinery,
the Spreckels, who owned the capital stock of the California Sugar Refinery,
entered into an agreement with Havemeyers & Elder which resulted in the
incorporation of Western Sugar Refining Co. March 26 1891, under
laws of California, with $2,000,000 capital stock, one-half of which
was issued to Havemeyers & Elder and the other half to said Claus, John D.
and Adolph B. Spreckels. Thereupon the factories of California Sugar
Refinery and Havemeyers & Elder, at San Francisco, were leased to West-
ern Sugar Refining Co. for a term of ten years. Shortly thereafter Have-
meyers & Elder sold their factory and their one-half of the capital stock
of Western Sugar Refining Co. to the American Sugar Refining Co., which
company has ever since held and voted onc-half of the capital stock of
Western Sugar Refining Co., and ocwned the factory until it was destroyed
by fire in 1906; sald factory until then was continuously leased to Western
Sugar Refining Co. and by it kept closed. The other half of the capital
stock of Western Sugar Refining Co. has at all times been owned and held
or the latter two; and the lease
of the Cal. Sugar Refinery to West. Sug. Ref. Co. has from time to time
been renewed, to and including the year 1917, and the factory is now being
operated by the latter company under such lease.

National Sugar Ref. Co. and Other Allied Cane Sugar Companies.

Nationa! Sugar Refining Co. of New Jersey.—The New York Sugar Re-
fining Co., incorporated March 31 1897; the National Sugar Refining Co.,
incorporated Sept. 7 1892, and the Mollenhauer Sugar %.eﬂnln_g Co., in-
corporated Sept. 26 1891, were in May 1900 independent companies operat-
their respective factories when on the basis indicated in the following
table all their outstanding securities were acqu.red by a new company, the
National Refinery Co. of N. J. (V. 70, 1151):

Outstanding Stock end Daily Melting Capacity of Companies M erged in 1900 in Na-
tional Refining Co. 0 N. J.—Amount of National Pref. Given in Exzchange.

Date Deily Capac. Nat. Ref.

Factory— Incorp. (Lbs.). Capital Out. Pref. in Ez,

N. Y. Sugar Refining Co------ 1897 2,000,000/ Stock $600,00Q1 3,000,000
. 1 3% bonds $2,400,000f

Moll.S.Ref.Co.(closed Aug.’91) 1892 1,000,000 Stock $1,000,000 3,000,000

Natlonal Sugar Refining Co. ._1891 ' 1,400,000 Stock $1,000,000 2,225,000

The sald National Sugar Refining Co. of N. J. was incorporated with
$20,000,000 of authorized capital stock, $10,000,000 thereot being preferred
and thereuponacquired the entire capital stock of the Nat. Sugar Refining
Co., Mollenbauer Sugar Refining Co. and the N. Y. Sugar Refining Co.
and the entire $2,400,000 3% bond issue of the last-named company, all of
which have ever since been held by tbe National Sugar Refining Co. of
N.J. [The merger agreement provided for cancellation of the bonds.—Ed.]}
Of the capital stock of the new oompang. $8,250,000 preferred was there-
I&pon distributed to the stockholders of the old coxvg{)a es (the bonds of the

. Y. Sugar Ref. Co. being surrendered along with the stock); and the
entire $10,000,000 of common stock was delivered to Henry O. Havemeyer
for no consideration. )

For the $300,000 of stock of Mollenhauer Sugar Ref. Co. held by it the
Am. Sugar Refining Co. received $900,000 pref. stock of the Nat. Sugar
Refining Co. of N. J., and thereafter it purchased more of said shares until
Deo. 31 1900, when it held 51,280 shares of such preferred stock, which it
it has ever since held and voted. .

. The $10,000,000 common_stock .was acquired by Mr. Havemeyer for
himself and assoclates and Mr. Havemeyer thereupon placed his 76,000
shares (afterwards increased to $9,300,000) in_a voting trust for the
benefit of his children. Since the death of Mr. Havemeyer the executors
and trustees under his will have been the holders of [93,000 shares] such
stock, and at all times James H. Post has voted the same, so that
there has been no competition with the Am. Sugar Refining Co. The
directors are: James H. Post (Pres.), Thomas A. Howell, Fred. H. Howell,

Frederick D. Mollenhauer (Treas.), Geo. R. Bunker (Sec.), H. F. Mollen-
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hauer, J. Henry Dick and Nathaniel Tooker. In August 1901 the Mollen-
‘hauer sugar factory was permanently closed.

McCahan Sugar Ref. Co.—The W. J. McCahan Sugar Refining Co. was
incorp. Oct. 1371892, with an authorized capital stock o1 $2,000,000, and
since 1893 has operated its refinery in Phfladelphia. Dally melting ca-
pacity in May 1900, 1,250,000 Ibs. = In June 1900 the Natlona! Sugar Re-
fining Co. 0. N. J. purchased 25% of the authorized capital stock and now
holds the same. The directors are W. J. McCahan (Pres.), R. S. Pomeroy
(Treas.), James M. McCahan (Manager), Henry C. Butcher, Thomas
Cooper, Wm. H. Arrott and Thos C. McCahan.

[Pres. McCahan is quoted as saying: “The company is an independent
stock company chartered under the laws of Pennsylvania. It is absolutely
owned by the stockholders. The officers and directors personally own
over 567 of the stock and are not officers or directors in any other sugar-
refining company. Since the incorporation In 1892, the only change made
in the directorate was occasioned in 1896 by the death of one of its mem-
bers.” V.71, p.88.—Ed.]

California & Hawaiian Sugar Refining Co.—This company, incorpo-
rated in California in 1897 with $5,000,000 auth. capital stock, after
being subjected to disastrous competition, entered in 1903 into an agree-
ment with the Western Sugar Refining Co. by which that company was to
market ali the product, paying therefor an agreed price and a furt;_her
sum of $200,000 a year. The factory was then closed from April 1903 to’08.

Pennsylvania Sugar Refining Co.—In 1803, when this company’s new
refinery in Phila. was about to be placed in operation, the Champion Con-
struction Co., which erected the same, being short of funds borrowed
$1,250,000, secured by ledge of $2,600,000 of the $5,000,000 stock and
$500,000 bonds of the refining company and $1,000,000 ist M. bonds of the
Majestic Apartment House. Interest on the loan was defaulted and the
Am. Sugar Refining Co., which, it turned out, made the loan, caused the
refinery to be kept closed. (See V. 89, p. 1284).

Cuban-American Sugar Co.—Members of B. H. Howell, Son & Co.
-alded in forming this combination, own a large part of the stock and are
officers and directors and the sole selling agents thereof; and they, with
other defendants, cause its business to be operated in combination with that
of the Nat. Sugar Refining Co. of N. J. and the Am. Sugar Reflning Co.
The Americar Sugar Refining Co. has loaned large sums of money to the
Cuban-Am,. Sugar Co., and in this and other ways has dominated the
aflairs of the latter and exercised control over the raw sugar shipped from
Cuba to the United States. Colonial Sugar Co. was incorporated in Jan.
1802, and has since operated its factory at Gramercy, La. In Apri! 1908
the Cuban-Am. Sugar Co. purchased the entice capital stock of said com-
pany. (V. 90, p. 916 1046, 1680; V. 89, p. 719.)

Allied Beet-Sugar Comparnies.

Spreckels Sugar Co.—In 1897 the Am. Sugar Reflning Co. purchased
from Claus, John D. and Adolph B. Spreckels one-half of the $500,000
capital stock of Western Beet Sugar Co. under an agreement whereby the
Spreckels Sugar Co. was incorp. in Aug. 1897, and one-half of its capital
stock was issued to Claus, John D. and Adolph B. Spreckels and the other
half to the American Sugar Refining Co. S ortly after incorporation the
Spreckels Sugar Co. erected a beet-sugar factory at Salinas, Cal., and has
since operated it. ' In 1899 it purchased the property of Western Beet Sugar
Co. and permanently closed down its factory. ‘

Purchase of Beet Sugar Companies.—The American Sugar Reﬁnlx:{g Co. in
1901 increased its capital stock from $75,000,C00 to $90,000,000 and under-
took by competition and otherwise to secure control of the beet-sugar
concerns, and in this connection apPolnted a committee with power to
purchase for it a controlling interest in the same.

American Beel-Sugar Co.—In Deccmber 1902 the Am. Sugar Ref. Co.
entered into an agreement with the American Beet-Sugar Co., which was
effective until 1906, making the American Sugar Refining Co. “supervising
agent’ for the disposal of the product of the Am. Beet-Sugar Co., and agree-
ing to give that co. as compensation ¥4 cent per pound on all sugar sold
and collected for the Beet-Sugar Company. About the same time the Am.
Sugar Refining Co. acquired $7,500,000 of the capital stock of the Am.
Beet-Sugar Co., and from Dec. 1902 until 1907 these companies conducted
their business in accordance with the above-mentioned agreement. Be-
tween 1907 and 1909 the Am. Sugar Refining Co. disposed of its stock in
this company, and since 1909, so far as petitioner is at present advised, the
two companies have not acted in combination. .

Michigan Beet-Sugar Company and Allies. .
. ‘The “Beet-Sugar Committee’ by July 1902, with the assistance of Charles
B. Warren, had purchased for the Am. Sugar Refining Co. at least 50%
of the issued capital stock of the Michigan Sugar Co. ($209,000), Bay City
Sugar Cn. ($600,000), Peninsular Sugar Refining Co. ($1,000,000), Alma
(Mich.) Sugar Co. ($650,000) and Sanila¢ Sugar Refining Co. ($600,000),
respectively; and by August 1903 at least 50%:of the issued stock of the Sagi-
‘naw Sugar Co. (§650,000) and Valley Sugar Co. of Mich. ($500,000).

The American Sugar Refining Co. thereafter caused (1) the name of
‘Bay City Sugar Co. to be changed tc Bay City-Michigan Sugar Co. and the
Michigan Sugar Co. to sell its factory (permanently closed in June 1903) to
sald company. (2) The name of Saginaw Sugar Co. to be changed to
Saginew-Valley Sugar Co. and the Valley Sugar Co. to sell its factory (per-
‘manently shut down in Jan. 1905) to said company. (3) Sebewaing Sugar
Refining Co. to be incorporated in Michigan with $660,000 stock (one-half
of which the Am. Sugar Ref. Co. immediately purchased), and to purchasc
the Sebewaing Sugar Co.’s factory at Sebewaing.

In August 1906 the Am. Sugar Refining Co. and Charles B. Warren
caused Michigan Sugar Co. to be incorp. in Mich. (the Am. Sugar Refining
Co. becoming the owner of onc-half of its auth. capital stock) and in Sept.
1906 caused it to take over the factories, &c., of the Bay City-Michigan
Sugar Co., Peninsular Sugar Ref. Co., Alma Sugar_Co., Saginaw-Valley
Sugar Co., Sebewaing Sugar Ref. Co. and Sanllac Sugar Ref. Co. The
directors of the Mich. Sugar Co. are: Charles B. Warren (Pres.), A. W.
‘Wright (1st V.-Pres.), Thomas A. Harvey (2d V.-Pres.), Frederick R.
Hathaway (Sec.), Hiram A. Dougias, Benjamin Boutell, Thomas Cranage,
Worthy L. Churchill, Willlam H. Wallace, George B. Morley,. Benton
Hanchett, W. T. Knowlton, Watts S. Humphrey, Gilmore G. Scranton,
C. F. Bach, Henry I;. Joy, Cyrus E. Lethrop, Giibert W, Lee and Geo. Peck.
Of the company’s 37,0635 shares of pref. and 55,342 shares of common stock
outstanding, the Am. Sugar Refining Co. holds 20,438 shares of pref. and
20,555 shares of common. The auth. cap. stock Is $5,000,000 pref. and
$7,500,000 common, par of shares $100 (compare V. 91, p. i331-——E4d.).

The Am. Sugar Refining Co. and Charles B. Warren caused: (1) In Oct.
1905 that Carver County Sugar Co. be incorp. in Minnesota, with auth.
capital stock of $600,000 (of which Am. Sugar Refining Co. holds $483,700)

interests in 1902), and erect a bect-sugar factory at Chaska, Minn.; and (2)
in Dec. 1906 that Iowa Sugar Co. be incorp. in Towa with auth. capital stock
of $550,000 (of which Am. Sugar Refining Co. owns $416,000) and that it
purchase machinery from a factory of old Mich. Sugar Co. and erect a heet-
Sugar factory at Waverly, Iowa: (3) in Dec. 1902 that Menominee River
Sugar Co. be incorporated, Am. Sugar Refining Co. owning $300,000 of the
$825,000 stock, and through Charles I. Cook dominating sald company.

In Feb. 1905 the Am. Sugar Refining Co. purchased $360,000 of the
capital stock of the Continental Sugar Co. of Ohio (org. in 1995); and
Henry O." Havemeyer acquired for himse!f $360,000 more of such stocls,
which since his death has been voted by his executors and’ trustees, co-
operating with Am. Sugar Ref. Co. in controlling said co. The auth, cap.
stock is $2,000,000,in $100 shares, of which $1,200,000 is outstanding.

Great Western (Beet) Sugar Co.

In 1902 the Am. Sugar Refining Co. acquired a majority of the stock of
Eaton Sugar Co. ($750,000), Great Western Sugar Co. (81,000,000) and
Greeley Sugar Co. ($750,000), all of Colorado, and also in March 1903
Windsor Sugar Co., incorp. in Col. in 1902 with $750,000 stock. In 1902,
likewise, Am. Sugar Refining Co. and Chester S. Morey caused the Long-
‘mont Sugar Co., the Fort Collins, Colorado, Sugar Co. to be incorp. in Col.,
and to erect beet-sugar factories at Longmont and Fort Collins, respectively.

In Jan. 1905 the Great Western Sugar Co. was incorp. under the laws of
N. J., ultimately capitalized at $30,000,000, which has been always con-
trolled by the Am. Sugar Refining Co. and Henry O. Havemeyer and his
children or representatives, who together hold a majority of its capital
stock and act in concert in respect thereto. The Great Western Sugar Co.,
in exchange for its own capital stock, acquired all the assets, business and
good wlill. of the six Colorado corporations last above described (V. 82, p.
104, 1272; V. 91, p. 156). The auth. capital stock is divided into $15,000,-
000 of preferred and $15,000,000 common in $100 shares, of which 813,130,-
000 pret. and $10,544,000 common is outstanding. The directors are:
Chester S. Morey of Denver (Pres. and Gen. Man.), W. A. Dixon (V.-Pres.),
Charles Boettcher (2d V.-Pres.), Mahlon D. Thatcher (Treas.), Charles
W. Waterman, Godfrey Schirmer, John H. Porter, R. M. Booraem and

A. V. Heely, all of Colo., and Horace H avemeyer and Samuel C. Hooker.
From Dec. 1904 and Dec. 1902, respectively, Am. Sugar Refining Co. and
assoclates caused incorporation of Sterling Sugar Co. (stock $900,000) and

Morgan County Construction Co. (auth. stock $1,400,000), beet-sugar
factorles at (a) Sterling, Col., 700 tons cap., and (b) Brush and Fort Mor-
gan, Col., each 600 tons cap., and in Dec. 1905 and Feb. 1907, respectively,
caused them to sell out to the Great Western Sugar Co., for stock of that
¢ompany. The same interests in March 1905 caused the incorp. of Billings
Sugar Co., auth. capital stock $1,250,000, and caused it to crect a beet-
sugar factory at Billings, Mont., with dally slicing capacity of 1,200 tons;
about Feb. 1907 the Great Western Sugar Co. to purchase and hold the
entire capital stock. In 1909 the Great Western Sugar Co. caused the in-
corporation of Scottsbluff Sugar Co. in Nebraska, with $1,000,000 capital
stock, which now operates a beet-sugar factory at ScottsblufT, Neb., with
daily slicing capacity of 1,200 tons.

Utah-Idaho (Beet) Sugar Cn. end Allies.

The Am. Sugar Refining Co. purchased (1) in March 1902 one-half of the
(32,000,000) capital stock of the Utah Sugar Co.; (2) in Dec. 1902 a ma-
Jority of the $250,000 stock of Bear River Water Co., and in Dec. 1902
merged said com{‘mnles as the Utah Sugar Co., with auth. capital stock of
86,000,000, of which the Am. Sugar Refining Co. purchased one-half. In
1903 Utah Sugar Co. erected a beet-sugar factory at Garland, Utah. In

Ref. Co. purchasing one-half thereof, and erected beet-sugar factories at
Sugar City and Idaho Falls, Ida. In May 1905 said Idaho and Fremont
companies were merged as the Idaho Sugar Co., with $3,000,000 auth.
stock Am. Sugar Ref. Co. purchasing one-half of the issued stock. In
Aug. 1905 the Idaho Sugar Co. purchased a ma}orlt of the cafltal stock of
Snake River Valley Sugar Co., Ltd., incorp. in Idaho in Ju y 1903 with
31,000,600 auth. capital stock and owning a beet-sugar factory at Black-

In July 1907 Utah Sugar Co., Idaho Sugar Co. and Western Idaho Sugar
Co. were merged as the Utah-Idaho Sugar Co., and thereupon there was
issued to Am. Sugar Ref. Co. $3,975,500 pref. and $1,500,000 common
stock, which it has ever since held; and Henry O.H avemeyer then became
the holder of $2,317,400 of pref. stock, which since his death hasbeen held
by the executors and trustees of his will, co-operating with the Am. Sugar
Ref. Co. in controlling said company. 1In Jan. 1908 the entire capital stock
of the Snake River Vallei Sugar Co., Ltd.. having been acquired. the
Uta‘h-ldabo Sugar Co. took over the property of that company.

The auth. cap. stock of the Utah-Idaho Sugar Co. Is $13,000,000 (8$10,-
000,000 pref. and $3,000,000 common), in shares of $10 each, of which only
$8,102,180 pref. and $3.000,000 common have been Issued. The directors
are: Joseph F. Smith (Pres.), Thomas R. Cutler (V.-Pres. and Gen. Man.),
David Ecc es Charles W. Nibley, Heber J. Grant, John Henry Smith, John.
C. Cutler W.S. McCornick and George Romnoey, all of Salt I_ake City (com-
pare V. 85, p. 415; V. 86, p. 173: V. 90, p. 918).

. Amalgamated (Beet) Sugar Co. nnd Allies.

About May 1902 the Am. Sugar Ref. Co. purchased one-half of the issued-
capital stock of the Ogden Sugar Co. (Iincorp in 1898 with $500,000 stock
and owning beet-sugar facto at Ogden, Utah) and aiso of the Logan Sugar
Co. (incorp. in Dec. 1901 with $500,000 auth stock and owning a plant
at Logan. Utah), and merged said corporations as the Amalgamated Sugar
Co.,with an auth.cap. stock of $4,000,000: the new comp ny also took over
the factory. &oc., of the QOregon Sugar Co. (incorp . in Feb. 1898 with $500 -
000 stock; factory at La Grande) , one-half of whose issued stock had been
acquired by Am. Sugar Ref. Co. Upon the formation of Amalgamated
Sugar Co. the Am. Sugar Ref. Co., as a stockholder of the merged com-

anles, acquired one-half of the issucd Amalgamated stock. Of the
$4,000,000 auth. stock $2,666,600 is Prer. and $1,333,400 i{s common (par
of shares $100}, of which $1,701,000 is pref. and $850,400 common. he
directors are David Eccles (Pres.), M. S. Brownlng (Vice-Pres.), Hiram H.
Spencer (Treas.), Joseph F. Smith, Fred. J. Kliesel, Josdph ‘Scoweroft,
ét%?i?jl }:gtterson. Joseph Clark, Wm. H. Watts, E. P, Ellison and Geo. W.
N ard.

The Lewiston Sugar Co. was incorp. in Utah in July 1903 with auth
cap. stock of.$1,000,000, and in June 19¢C3 an unlawful agreemen: was
entered into whereby said company was not to erect its proposed factory
(at Lewiston, Utah) unti’ 1905, resulting in the sale of the capital stock
as follows: 34 to Am. Sugar Ref, Co. and 3 to David Eccles and assnciates.
Am. Sugar Ref. Co. now holds and votes $225,000 thereof, and since co-
operating with said Eccles. has controlled said company.

Present Conditions.—**The defendauts [corporations. firmsandindividuals
named in the bill—Ed.] are actinzg in concert and without competition,
and they have for the last three years manufactured, sold and distributed
more than 729% of all the refined sugar consumed in the United States not
produced from domestic beets. FExcept the Revere Sugar Retf. Co., with
a relatively small plant at Boston [formerly Nash, Spauldinz & Co.; see
V. 84, p. 1185, and tabie above], the concerns now refining cane sugar
and in which apparently no defendant has a pecuniary interest started
operations since 1892. Some of them are large, but all together could not
possibly supply the domestic demand for refined sugars and they are sub- -
Ject to the obstruction interposeqd by the defendants, hy means of which
the latter exercise the power to fix and control prices of both raw and re-
fined sugars. Thirty-seven companies with 66 factories are now engaged in
manufacturing refined quar from domestic heets (see table below).
defendants, through the .
dominate the affairs of, and are acting in co-operation and concert with, 14
of the above-named companies, which operate 32 factories, the combined
average output of which for 1907, 1908 and 1909 was about 290,000 tons,
being 64% of the total domestic production of beet sugar. And the con-
ditions prevalling during those years fairly indicate those of the present year.

**Of the total refined sugar of every kind consumed in the United States
in the year 1909 the defendant compaaices, acting in co-operation and con-
cert, a3 shown, manufactured, sold and distributed as a part of inter-State
and-foreign trade and commerce over 2,200,000 tons, being about 70% of
the whole.”” [The company claims to handle only about 51% of the total.
See V. 91, p. 1514.—Ed.]

The defendants conceal their ownerskip and interest in certain corpcra-
tions whose capital stock they have acquired and in many cases deny the

to pretend to act as competing and independent concerns.
ALL EXISTING CANE SUGAR REFINERIES IN UNITED STATES.

(1) American Sugar Refining Co. and Allies.

——Cepital Stock— Location Aver. Melting Daily
Amount American f 3 Yecrs Mclt. Cap.
Issued. Co. Qwns. Factories. ({s.). (s.).
Name— [Bosten, Mass. 281,406,653 1,750,000
| Chalmette,La.
The Amer. Suear | (beg.June’09y  __________ 2,560,000
Ref. Co. (N. J.) 890,000,000 ____ __ {New Orleans .
(15 pref.) |* (ciored June
| 1806). €00.470,488  2.7.00,060
(Jersey City. 379,156,560 2,000,000
Amer. Sugar Ref.
Co. of N. Y____ 3,500,000 All Brooklyn. 1,005,267,016 5,220,000
Spreckels  Sugaer
Ref. Co. (Pa.)__ 5,000,000 All Philadelphia. €05,736,784 2,0€0,C00
Franklin Sugar !
Ref. Co. (Pa.).. 5,600,000 All Philadelphia  not orerated 2,600,600
Total Am. Sugar
Refining Co_ . _ 2,882,430,601 19,000,0(0
Western Sug.Ref.
Co. (Cal.)y_.____ 1,000,000 One-half  Sab Francisco. 222,470,650 1,500,000
Nat. Sugar. Ref.)2).000,000( $5,128,000 1Yonkers, N.Y. 253,341,971 1,£0.000
Co. (see p. 154 of } (14 nref.) i(Hav.mn'ullva.I Citv,N.Y. 421,575,747 2,000,000
“Ry.&Ind.”’See)) see ‘‘c” $9,300,000) ) Breoklya not operated 1,600,000
Colonial  Sugars
Coe (N J)_oce - 288,100 Seed below. Gramercy,La. 29,075,150 300,000
W. J MecCahan
Sugar Refining
Co. (Pa., 1892)_ 208,178,250 1,220,000

2,000,000 See e below. Phiiadelphia,

Grand total._ 4,017,0£3,109 26,450,000

¢ 85,128,000 preferrcd is owned by Amer. Sugar Ref. Co. and $9,300,600 common
by Havemever familv.

d All owned by Cuban-Am, Sug. Co. See above and V. 90, p. 916, 1046, 1680,

€ $500,000 owned by Nat. Sugar Ref. Co. of N. J. Par of shares, $100.

Note.—The term “‘dally melting capacity” is used in the sugar trade to indicate
the amount of raw sugar and molasscs possible to be manufactured into refined
sugar hv a factory within a working day. The Am. Sug. Ref. Co. of N. Y. was inecr-
in 1991 to own for the Am. Sugar Ref. Co. of N. J. the Brooklyn refinery.
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(2) Independent Cos., with Melting Output (Av. 3 Years) and Daily Cap. in Lbs.

(Refs. to*‘Chronicle’’by Ed.) Cap.Stock. Factories. Av.Melt.,lbs.Daily Cap.
Revere Sugar Refining Co.

(V. 84, p. 1185) ... ____ 1,750,000 Boston. 89,842,701 400,000
Warner Sugar Refining Co.

(V.83,p.973) - e - 5,000,000 Edgewater, N. J. 153,302,064 700,000
Federal Sugar Refining Co.

(V.90,p.1298) . ____. 10,000,000 Yonkers, N. Y. 445,684,052 1,750,0C0
Arbuckle Bros. (partnership) _..._._.-.- Brooklyn. 557,699,297 2,270,000
Wm.Henderson (an individ.) New Orleans, La 95,877,689 300,000
J. R. Norman (an individ.). Cogswell, La. (not

, operated) —----- ---.__._. 75,000
Cunningham Sugar Refining
Co. (Texas) oo _-o.---. 850,000 Sugar Lands, Tex. 17,808,566 150,000

Cal. & Hawalian Sugar Re-
fining Co. (Cal., 1897)
V.82, p. 1324 ______. 5,000,000 Crockett, Cal. 210,629,333 1,000,000

Total e eceececcccccesmemmacccmmemmm=me——eo- 1,570,843,702 6,625,000

BEET SUGAR REFINERIES OF UNITED STATES AND HOLDINGS THEREIN
; OF AM. SUGAR REF. CO. INTERESTS (SO FAR AS KNOUWN).

“Eastern Group.”

——=Stock Owned by— Avge. Daily

American Have- Slicing, Slc'y.

Capital Sugar meyer  1907-09. Cap.

Company and Factories— Stock. Ref.Co.  Family. Tons. Tons,

Michigan Sugar Co. (V. 91, p.
1331), Bay City, Caro, Car-
roliton, Alma, Sebewaing and
Croswell, Mich_____.___- apref.$3,703,5001$2,043,800

289,761 4,250
acom. 5,534,200/ 2,055,500

Carver Co. Sug.Co.,Chaska,Minn. a600,000 483,700 ... 21,297 660
Continental Sugar Co. (V. 80, p.

1177; V. 79, p. 682), Blissfield,

Mich., Fremont, Ohio__.__.___ al,200,000 505,440 $360,000 86,444 1,250
Iowa Sugar Co., Waverly, Ia___ 550,000 416,500 _______est.35,000 400
Menominee (Mich.) River Sug.Co. d825,000 300,000 -_-____._ 27,645 1,600

Total Eastern cos. in which Am. Sugar Ref. Co. is interested...__ 469,147 7,5C0 |-
West Bay City (Mich.) Sugar Co.  3200,000 _._._._.. ________ ] [ 600
St. Louis (Mich.) SugarCo______ 390,000 oo _ - ____ 600
German-American Sugar - Co.,

Salzsburg, &c., Mich _____._. 746,000 __.____.__ ________ 1,500
Holland (Mich.) Sugar Co.._.... 400,000 ..-5-<-s ‘szamesss 450
Mt. Clemens (Mich.) CO--cnanaa 807,070 ilcsisss weasdems 600
Owosso Sug.Co.(Owoss.&Lans’'n) 1,250,000 (V.76,p.1358) .- ._-. +470,63541,900
Rock Co. Sug. Co.,Janesville, Wis. 800,000 .owiincs ewsiRwod 600
W.Mich.Sug.Co.,Charlcvoix,Mich, 350,000 ... ._._.__ 400
Chippewa (Wis.) Sugar Co...._. 550,000 oo oooo__ 600
U. S. Sugar Co., Madison, Wis__ 52,500 oL  ooa__io- 600
Wisc. Sugar Co., Menominee Falls 492,000 . .- 600
Charles Pope, Riverdale, Ill_____  ca_ .. ool ooooaoo- 400
Western Sugar Refining Co., J/ Began 1

Marine City, Mieh__ . oc.co-. 160:000 coscense omw—scawe 10ct. *10f 350

Total in which Am. Sugar Ref. Co. has no known interest_._..... 470,635 9,200

““Colorado Group.”

Great Western Sugar Co. (V. 91,

p. 156), Greeley, Eaton, Long-

mont, Loveland, Windsor, Fort

Collins, Sterling, Brush and .

Fort Morgan, Colo..._.a com.$10,544,000189,224,100 $8,494,000 853,897 7,300

’ a pref. 13,130,000/

Billings (Mont.) SugarCo_._.... al,250,0001 All owned by Great (101,520 1,200
Scottsbluff (Neb.) Sugar Co_.... a875,000/ Western Sugar Co. 1 00

Total Colorado cos. in which Am. Sugar Ref. Co. is interested..__955,417 9,700

American Beet Sugar Co. (V. 90,
p. 1360; V. 88, p. 1130, 1063,
and “Ry. & Ind.” Sec., p. 138),
Rocky Ford, Col.; Lamar, Las

Animas and Grand Island, Neb. _________ . _.... aooao.-- 1 (2,500
~Western. Sugar & Land Co., |

Grand Junction, Col_________ 1,967,000 (V. 86, p. 1228). 450
National Sug. Mfg.Co.,Sugar City 1,497,500 (V. 89, p. 415). +478,738¢ 500
Holly Sugar Co., Holly & Swink_ 4,724,000 _._..._.. __--.-.- | ,800
U. 8. Sugar & Land Co. (V. 88, |

p. 105), Garden City, Kans. |

and Glendale, Ariz______._._._ 5,464,500 _.__._._.__ ______.. J. 1,500

Total in which Am. Sugar Ref. Co. has no known interest____..-- 478,738 6,750

~““Utah Group.” .

Southwestern Sugar & Land Co. $3,000,000 ' - ... -cccceoe —cenw-- e

Utah-Idaho Sugar Co. (V. 90, p.
918), Lehigh and Garland,
. Utah; Idaho Falls, Sugar City,
. Blackfoot & Nampa, Ida. fd pref.8,102,180 3,975,500} 2,317,400 410,336 5,150
. \d com.3,000,000 1,500,000 .
Amalgamated Sugar Co. (V. 75,
p. 186), Logan and Ogden,
Utah; La Grande, Ore..Jacom. 850,400\ 1,275,700
la pref.1,701,000f

132,113 1,450

Lewiston (Utah) Sugar Co__.__._ d606,430 225,000 225,000 70,027 600
Total Utah cos. in which Am. Sugar Ref. Co. is interested. ... 612,476 7,200
“Pacific Group.” .
Bpreckels (Cal.) Sugar Co. (V.
68, P. 430).cccicnicon dunnns a$5,000,000 250000 ..-cicee 153,956 3,000
Alameda, Cal., Sugar Co. (V. 91, ¥
p. 591), Alvarado, Cal__.____ €745,000 485,750 <-ccscsw 45,8901 750
Union Sugar Co., Betteravia, Cal. ¢1,265,000 (V. 90, p. 981) 90,291 850

Total Pacific cos. in which Am. Sugar Ref. Co. is interested...-.-. 290,138 4,600

American Beet Sugar Co., Chino

and Oxnard, Cal___._________ See above
Los Alamitos (Cal.) Sugar Co_-.__ 500,000
Sacramento Valley Sugar Co., +337,5144

. Hamilton City, Cal__________ 1,000,000 ool aemeeo-- |
Wash. State Sugar Co., Spokane. 500,000 --c-ccon aceee-- J 500
Total in which Am. Sugar Ref. Co. has no known interest-.....-. 337,514 4,100

a Par value of shares $100; b par $50; ¢ par $25; d par $10. e By stockholders

of Amalgamated.

Note.—The possible output of a beet-sugar factory, known as its “daily
slicing capacity,” s estimated according to the number of tons (2.240 1bs.)
of raw beets which it can slice or consume in a day; the actual output de-
pends on how much of this capacity i3 utilized The refined sugar ulti-
mately produced welghs from one-eighth to one-sixth as much as the
raw beets.—V. 91, p. 513.

American Soda Fountain Co.
(Statement in Connection with Proposed Readjustment.)

The “Boston News Bureau” recently published the fol-
lowing statement of Treasurer I. F. North in connection

with the proposed readjustment:

The company has just passed through a period of readjustment and par-
tial liquidation. beginning in 1906, which was rendered necessary by several
years of losing business. Its affairs have now reached a more satisfactory
condition, and the officers feel that it is in position to expand its output
and do a larger volume of business which will enable it to make a reasonable

rofit on its sales. In the fall of 1906 the debt amounted to more than
1,250 000. A substantlal liquidation was determined upon as the only
i)osslble method to save the business, and this has been carried on as rap-
dly as possible. At the present time the debt is considerably less than the
cash now on hand. Many items enter into the reduction of expense, but,
considering only a few of the principal items, there will be a saving of
$38,000 In overhead charges this year over last..

zed for FRASER
{/fraser.stlouisfed.org/ r’

The Treasurer believes that the actual operating by the company during
the year ending Sept. 1 1910 has been carried on at a slight profit, or cer-
tainly without anﬂ substantial loss, and this in spite of the fact that there
haz been during the year a further liquidation and decrease in the volume
of business in order to further scale down the debt. TUnless, however, the
capital stock is reduced, it would be impossible, because of legal restrlctfone.
to pay dividends until the present nominal capital is made good. Because
of this restriction it will be necessary to reorganize the company, and the
directors, under the guidance of the attorney, are considering a reorganiza-
tion or readjustment based upon the actual resources. The proposed plan
will be submitted to the stockholders in due time when the aflairs of the
company are in condition for the change.

The company is now In excellent financial condition with cash on hand
considerably in excess of liabilities, so that no additional capital will be
required, and no call wll be made upon stockholders for subscriptions for
any purpose. .

BALANCE SHEET OF AUG. 31 1910.

Assets— Liabilities—
07 7:1 | TS $137 901 | Notes payable_________ - $104,040
Customers’ accts. receiv._ . 156,890 | Accrued interest_____._._ 508
Other accts. receivable___ 12,222 | Accounts payable._.____ 18,224
Notes receiv. & acer'd int. 625,100 Accrued taxes_._.__._._._._.. 7,387
Insurance premiums prep’d 3,107 | Com. not yet matured.__._ 19,159
Merchandise inventory._.. 833,914 |Surplus _ .. ____ .. _-_... 1,307,808
Machinery, tools and fixt's 157,092
Stock in other companies. 10,900
St. Louis real estate...__ 19,097

Total - _ o ___ $1,457,126 Total - .-covonseosamne $1,457,126

Patents and good-will, which represented an item of $1,582,441 in pre-
vloilglgears. are not included as an asset in the above statement.—V. 91,
p. :

Southern Iron & Steel Co.
(Report for the Six Months ending June 30 1910.)

Vice-President James Bowron, Nov. 28 1910, says:

Subsequent to June 30 the company disposed of an additional $200,000
debentures (of the $1,200,000 authorized), as well as $600,000 one-year 6%
gold notes, and the current liabilities thereby reduced accordingly. (Com-
pare V. 91, p. 657: V. 90,8. 703).

Marwick, Mitchell & Co., chartered accountants, state: ‘“During the
(6 months’) period covered by our examination, a considerable amount
of reconstruction work has been done. The Alabama City plant is still
uncompleted, however, and has only been in partial operation for a short
period. The results shown by the accounts cannot, therefore, be regarded
as a criterion of what that (Plant is capable of producing. In accordance
with the practice adopted during the reconstruction period, interest
amounting to $24,479 on the expenditures on the Alabama City plant to
the date at which the various parts of that plant were put in operation
has been added to ¢onstruction. The interest was calculated on the ex-
penditures on the blast furnace to the end of February, steel plant to the
end of April and rod and wire mills to June 30.”

In the profit and loss account there has been charged a loss of $54,843
by reason of the drop in the market price of pig iron on hand and a short-
age in the former estimates of the amount of ore on hand, relative to
which the auditors state: “We have reduced the price at which the pig iron
was carried to the average selling price as shown by the records of the
company at June 30 1910, as the cost price was In excess of the market
value. The change in Hrlce resulted in a reduction of the value of the pig
iron of $41,952, which has been written off to profit and loss.”

SOUTHERN IRON & STEEL CO. PROFIT AND LOSS ACCOUNT
FOR THE SIX MONTHS ENDED JUNE 30 1910.

Gross income from oper.. $74,373; miscell. income, $18,392______
Deduct—Reduction in inventory value of pig iron, $41,853; short-
age in ore piles, $12,891; cost adjustment, $17,119; idle ex-
pense, $8,494; taxes, $4,199; int. and discount, $7,625._.___ 92,281
Operating profit. __ o ciiccmecccccccccccceccaaae : $484
Starting open-hearth furnaces, prospecting, discount on bonds. ... $22,837

$92,765

Bond int., $187,857; less charged to construction, $24,479____... 163,378
Debenture interest- .. . .- __-.-. I T e
Loss for SIX MONtNS. - . :cvivimeccrsssmsmm e ae e $202.070

SOUTHERN IRON & STEEL CO. AND GEORGIA STEEL COQO.
CONSOLIDATED BALANCE SHEET JUNE 30 1910.

Assets ($29,257,746). Iiabilities ($29,257,746).

Plant and property....$23,590,721 | Preferied stock.._...__. $7,000,000
New construction, re- Common stock._._._.._ ew-- 10,000,000

construction, &c__._._ 2 610,645|S. 1. & S. 1st M. 20-yr. 4s 6,885,000
Furniture and fixtures.._ 11,108 | 6% 5-yr. convertible debs. 1,000,000
Company’s stock_______ 700,000 | Georgia Steel Co. honds._ 820,000
Trust Co. of America. T.acey-Buek Iron Co. bds. 375,000

fire loss account._____ 17.500| Chatta’'ga 1. & C. Co. bds. 592,000
Sink. fund of subsid. cos_ 17,681 | Accounts payable______ 54,332
Inventocies __ _ - __.___ 1,565,479 | Notes payuble_________ 727,295
Acc’'ts receivable__.____ 404,559 | Accrved taxes_.__._.__._. 14,178
Notes recelvable__ ____ 2,725| Accrued interest_._._____ 108,720
Notes r ceivable—Gads- *Advances by reorg. com. 765,096

den donations______. 92,500 | Reserves ... o-coicae--- z116,124
(0F.1.) 1 [ 29,532
Deferred charges__._.... 13,224
Defleit - _______ i 202,070

Note.—There i1s also a contingent llability on notes receivable—dis-
counted, of $25,963.

* This amount represents the balance of the advances made by the re-
organization committee pursuant to the reorganization plan. If per-
mitted by law, this account will be paid in preferred stock at par and the
stock thereupon be either sold by the committee and the proceeds used for
the benefit of the company, or the preferred stock be returned to the com-
pany as treasury stock. It it is determined that the company cannot
issue its preferred stock in {)agment of the claim, the committee will re-
lease the company from its liability on account thereof.

z Reserves include extinguishment, $31,279; relining blast furnaces,
$25,825; rebuilding open-hearth furnaces, $5,689; moulds and stools,
$12.773: sinking fund to retire bonds, $9,640; workmen's insurance fund,
$14,034; bad debts, accident, &c., $16,883.

y Company’s stock includes $600,000 preferred held by trustee to con-
vert $1,000,000 debentures and $50,000 pref. and $50,000 common under
option to the President and employees at $50 and $10, respectively.—

V. 91, p. 1517, 657.

Aeolian, Weber Piano & Pianola Co.
(Balance Sheet of June 30 1910.)

Assets— 1910. 1909. Liabilities— 1910. 1909.
Stock of oth. cos $9,009,800 $9,009,800 | Preferred stock. $3,500,000 $3,495,000
Accts. receivable 592,000 480,000 | Common stock_ 6,478,200 6,478,200
Cash _._..______ 408,473 511,317 |Surplus .. ..... 32,073 27,917

Total _._____ $10,010,273 $10,001,117 Total ... $10,010,273 $10,001,117
—V..80, p. 999.

GENERAL INVESTMENT NEWS.

RAILROADS, INCLUDING ELECTRIC ROADS.
Algoma Central & Hudson Bay Ry.—Bonds Offered¥in

Paris on Nov. 26.—The Banque Franco-Americaine¥and
P. Saint-Leger et Cie. offered in Paris at the price of 463.50
francs per $100 bond (515 francs) $3,000,000 of the new: 1st
M. 59, bonds. Compare V.91, p. 93.—V. 91, p. 1327 f1511.
American (Electric) Railways, Philadelphia.—FEzchangeof
Bonds.—The ‘“Phila. News Bureau’’ of Dec. 3 said:

The American Rallways Co. has returned all of the Tnter-State 4% bonds
deposited by Messrs. Fox & Moore, amounting to something over $1,000,-
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0?0 out of a total deposited with the American Railways Co. of petween
$1,600,000 and $1,700,000. Some of the smaller holders of the 4 Ls given
in exchange ior their Inter-State 4s do not seem at all anxious to re-ex-
ange them. The American Rallways Co. has no power to force them
k. 'When the position of the Intec-State, as a result of its recent leases
nd the hpreimed stock Iplan. is better understood, it 1s thought that all the
ormer holders of the Inter-State 48 will be desirous to effect the re-ex-
change. Compare V. 91, p. 1511, 1445.

Chesapeake & Ohio Ry.—Syndicate Dissolved.—The syn-
dicate headed by Kuhn, Loeb & Co., which last March under-
wrote $31,930,000 20-year 4149, convertible bonds, issued

In connection with the purchase of the Hocking Valley Ry.
and for other purposes, has been dissolved, the bends hav-
ing been sold (V. 90, p. 771, 848).—V. 91, p. 1159, 1095.

Chicago & North Western Ry.—Bonds All Sold.—Kuhn,
Loeb & Co., who recently purchased $15,000,000 gen. mtge.
4% bonds, announce that they have privately sold the en-
tire amount. Compare V. 91, p. 1385, 1095.

Cincinnati Union Depot & Terminal Co.—Franchise.—The
company filed on Dec. 2 its acceptance of the ordinance
passed last summer; also a $100,000 surety bond.

The proposed station will be between Third and Pearl streets (and near
the Post-Office), with a building 400x200 ft. on the north side of Third St.
and train-sheds 309 ft. wide to the south side of Pearl St. The plan pro-
vides for .14 through tracks, but as there is little through service, trains
will enter and depart at each end, making practically 28 tracks for the
traffio, which is said to aggregate 276 inbound passenger trains daily. A
large office-building will be erected over the station, about half of which
is expected to be occupied by the varlous railways. In addition, there will
be a separate building to accommodate the numerous electric interurban
rallways. The cost may eventually reach $20,000,000 or $30,000,000.
The franchise provides, that, within 21 months, the company' must
have $2,000,000 of assets, and within five years the depot and terminals
must _be completed. A. S. White is President and John E. Bleekman,
Vice-President. Compare V. 90, p 1362; V 91, p 154, 462, 518.,

‘Columbus Marion & Bucyrus (Electric) RR.—Pref. Stock.

—The shareholders will vote Dec. 31 on increasing the capital
stock from $500,000 (all common) to $600,000, by the crea-
tion of $100,000 pref. stock, to be used, it is squosed, in
adjusting indebtedness, including a part at least of the over-
due interest.—V. 89, p. 1541. ‘

Des Moines (Iowa) City Ry.—Decision.—Judge Apple-
gate at Adel on Dec. 2 directed the jury to dismiss the quo
warranto suit to eject the company from the city streets on
the ground that its franchises had expired.

The Court held that the Turner franchise or ordinance of 1866, under
which the compang is operating, is without limitation, no time limit being
stated therein, and that he could not at this time pass upon the length or
duration of the ordinance, but would, if he could do 80, be inclined to give

t the limitation of 50 years, or until Oct. 1 1916, so as to correspond with
the life of the company. After that date, he held, the question as to the

ght to the use of the streets could be properly raised. Both the company
and the city authorities think the decision may be heipful in leading to an
a.djl.}’stglent of the franchise controversy. Compare V. 89, p. 224; V. 88,
p. 1313. '

Duluth Winnipeg & Pacific Ry.—Listed in London.—The

London Stock Exchange has listed the £950,000 1st M. 49,

debenture stock. Compare V. 90, p. 1490.—V. 91, p. 154.

Gainesville Midland Ry.—General Manager, Not President,
Resigns.—E. B. Eppes recently resigned as Gen. Mgr. (not
as President), effective Jan. 1. Geo. J. Baldwin is still
President.—V. 81, p. 1848.

Hudson & Manhattan RR.—Offer to Operate New Subway
Lines and te Pay Part Cost of Construction.—The company on
Nov. 18 made a formal proposition to the city that the city
construct and equip additional subway lines in Manhattan,
Brooklyn and the Bronx (55 miles of track in all), estimated
to cost $150,000,000 for equipment and operation, any excess
over $100,000,000 to be borne by the company, which offers

to operate the same on a 5-cent-fare basis.

All surplus earnings after fixed charges of all kinds are to be divided
equally between the city and the company, but any deficit to he a charge
against future earnings before any division is made. The company also
ntimates that it may be willing to operate the Fourth Avenue (Brooklyn)
subway, under coastruction to 43d St., and the proposed extensions to
Coney Island and Fort Hamilton. While the new lines would connect with
the present ones, an extra fare is to be charged on the latter, consisting of
18 miles of track. The proposed new lines inciude, with others, the
Broadway-Lexington Avenue line, as planned in the so-called Tri-borough
route, south from River Ave. in the Bronx, with extensions to connect with
the lines now being built by the company to the Grand Central Station: and
a new line from Church St. between Liberty and Rector, extending under
the East River to a connection with the Fourth Avenue Subway now under
construction. The proposed new lines are intended to form a part of the
amended Tri-borough route to be completed later. See offer of Inter-
borough Rapid Transit Co. below.—V, 91, p. 1253, 1160,

Interborough Rapid Transit Co.—New Offer to City for
Subway Construction and Operation and Extension and Third-
tracking of Elevated Lines.—The company on Dec. 5 sub-
mitted to the Public Service Commission an offer to build
and equip new subway lines in Manhattan, Brooklyn and
the Bronx,for the sum of $53,000,000 (the approximate cost,
to the city of the present subway lines) to be furnished by
the city, the latter to provide the necessary easements and
rights of way and the company to supply the additional cost
of construction and equipment, estimated®at $75,000,000.

The Commission this week approved the com-
pany’s application to build at its own expense (estimated at
$32,000,000) elevated extensions in the Bronx and third-
track its present Second, Third and Ninth Avenue Elevated
lines, and also to operate the Belinont tunnel when comi-
pleted by the city at a cost of about $1,500,000. See con-
pany’s former offer, V. 91, p. 870, 1254. The total esti-
mated expenditure by the company for both subway and ele-
vated lines, if the company’s subway offer is accepted, would
therefore be about $107,000,000. Compare offer of Hudson
& Manhattan RR. above. The Board of Estimate and
Apportionment yesterday approved the arrangement with
regard to the Belmont tunnel.

The Manhattan lines include a continuation of the present subway along
Lexington Avenue from about 42d Street to about 149th Street and a
down-town west side line extension of the present line along Seventh Avenue
and other streets (serving the Pennsylvania RR. station) to Liberty Street
and the Battery, with a bramoh extending under Liberty Street and the

v

.in length
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2149%, in Jan. 1910, 4% in 1909 and 5%,

East River to Pineapple Street in Brooklyg. The go-called subway lines
(part of which are e evated), including the Fourth Avenue, Brookl n,
subway line to 43d Street,under construction, aggregate about 35.5 les
» the company agreeing to carry or transfer passengers over the
entire system, Including the present subway lines, with proposed exten-
8 ons to C.ney Island and Fort Hamilton, for a 5-cent fare.

The lines follow largely those laid down for the tri-borough system, with
the addition of the Manhattan west side down line and the Eastern Park-
way line in Brooklyn to Buffalo Avenue and the Lafayette Avenue line to
Broadway. . The company proposes to operate the lines for 49 years from
completion, the leases of the present subway lines to be amended so that
the opecration of all the lines will cover the same period. The city, it is pro-
posed, shall take all the net profits for the first 5 years from the commence-
ment of operation on any part of the new subways after cost of ogeratlon.
maintenance, charges, depreciation, obsolescence and interest and sinking
fund on city bonds, the profits after the 5 years to be equally divided be-
tween the city and the company, any deficit in meeting the company's
charges in any year to be borne by ft and not be a cumulative charge against
future earnings. Any deficit sustained by the cl:ly In meeting interest and
sinking fund on {ts bonds is to be a charge against future profits before
any division thereof is made. On the Fourth Avenue line the deficit after
charges is to be paid annually by the city, but that portion which represents
payments made by the city on bonds issued by it s to accumuilate and be a
charge agalnst future profits before any division is made between the city
and the company. The net profits after providing for the aforesald pay-
ments is to be equally divided. The company agrees to operate such
additional extensions as may be hercafter constructed by the city, provided
the city shall agree, on terms to be arranged, to make good any financial
loss to the company.

Favorable Tax Decision.—The Court of Appeals at Albany
on Nov. 26 rever.ed the decision of the Appellate Division
and annulled the assessment by the State Comptroller of
franchise taxes for the 3 years ending June 30 1909, amount-
ing to $481,062 60, and directed the making of a new assess-
ment based upon 14 of 19, of the earnings derived from
subway operations and 14 of a mill for each 1%, of dividends
upon the par value of the capital stock. ,

This means a cancellation and a credit to the company’s taxes already
pald to the amount of $112,335 and a saving in future taxes of between
$40,000 and $50,000 annually.—V. 91, p. 1385, 1254.

Laramie Hahn’s Peak & Pacific Ry.—Payment of Maturing
Notes.—The $250,000 69, 2-year notes maturing Dec. 15
will be paid at the office of Lawrence Barnum & Co., 27
Pine Street, this city.—V. 88, p. 1061,

Lehigh Valley RR.—Decision.—The United States Circuit
Court of Appeals in this city on Dec. 8, reversing the lower
court, overruled the demurrer of the company in the suit
brought by Henry E. Meeker, a Pennsylvania anthracite
_operator, to recover triple damages under the Sherman
Anti-Trust Law from the company and other coal carriers.

It was claimed that the defendants, through the medium of the Temple
Iron Co. and otherwise, conspired and combined to increase the prices of
anthracite coal at the mines and also charges for the transportation of
coal,s0.as to monopolize the trade and commerce in anthracite coal between
Pennsylvania and New York and drive independent shippers out of busi-
The Court holds that the plaintiff is not seeking redress as a shipper.
against the defendant as a carrier, but as a arty to an alleged unlawful
conspiracy, the unreasonableness of the rate eing only one of the means
employed to make the conspiracy eflective. The courts, it is stated, will
therefore not refuse redress merely because the Inter-State Commerce Act
creates a tribunal to which shippers must resort primarily for rclief against
excessive freight rates.  The decision does not hold, as has been widely
reported, that it is'unnecessary in a general way that complaints regarding
freight rates should be brought to the attention of the Inter-State Commerce
Commission before being taken to the Federal courts.

Favorable Decision as to Coal Roads.—See editorial re-
marks on a preceding page.—V. 91, p. 1447, 1386.

Lehigh Valley Transit Co., Allentown, Pa.—Preliminary
Report.—The “Philadelphia Press”’ of Dec. 6 said:

According to a frellminary report pregared by Pres. Stevens, the com-
bany earned a surplus of about $211,000 above all charges for the year ended
Nov. 30, contrasting with $101,6888 the year before. ‘t'he surptus is equiva-
lent to 4.22% on the $5,000,000 pref. stock outstanding, which is entitled to
5% cumulative dividends from Nov. 3 1910. The relport shows that the
company’s income was not only incrcased by additiona passcnger business,
but also throuzh power, electric licht and express business The company
has practically doubled its surplus during the last three years, investing
the surplus in improvements. It is now encaged in increasing its power
capacity 50% without calling for any additional new capital.—V. 91, p.1328.

Massachusetts Electric Companies.—Report.—See ““‘An-
nual Reports.” .

To Merge Subsidiaries.—P. J. Sullivan, President of the
Boston & Northern Street Ry. Co., filed with the Secretary
of the Commonwealth of Mass. on Dec. 6 a petition for legis-
lation to authorize the Boston & Northern to purchase the
franchise and property of the Old Colony Street Ry. Co. on
terms agreed upon by a majority of the board of directors
and approved by a majority in interest of the stockholders
of each road and by the Railroad Commission. The ‘“‘Bos-
ton Transcript” says: .

The legislation sought would authorize the B. & N. to increase its capital
stock by such common and preferred capital stock, not above the amounts
of the same stocks of the Qld Colony outstanding at the date of purchsae,
as is deemed necessary by the Commission. It would permit the purchas-
ing corporation to make any of this capital stock pref.stock with such re-
striction that the amount issued shall not exceed the aggregate amount of
outstanding common stock, and under it the B. & N., after the completion
of the purchase, as successor to the Old Colony, could issue bonds unissued
at the date of purchase, from the latter company to the Old Colony Trust
Co. The bonds of either company. which are at the completion of the

urchase legal investments for sav ng3 banks, would, under the proposed
Feglslatlon, continue vaiid for that purpose while the purchasing company
earns and pays each year dividends at of Jeast 5% .—V.91, p.1328, 1254.

Metropolitan StreetRy., New York.—Extension of Time.—
The Public Service Commission on Thursday granted an ex-
tension of time until Dec. 25 to put into effect the joint rate
with the Central Park North & East River RR., ordered on
Aug. 2. The time as previously fixed expired on
Dec. 5.—V. 91, p. 1512, 1386.

Northern Securities Co.—Dividend Increased.—A divi-
dend of 4%, has been declared on the capital stock, payable
Jan. 10 1911 to holders of record on Dec. 28, comparing with
in 1906 to 1908,
inclusive.—V. 91, p. 1386.

Philadelphia Rapid Transit Co.—Proposed $10,000,000
Bond Issue, with Guaranty of Union Traction Co.—The
directors of the Union Traction Co. and of the Philadelphia
Rapid Transit Co. announced on Dec. 7 that they had
agreed upon a financial plan, saying: :
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As a result of numerous conferences, endini with the meetings of the two
boards to-day, the Uaion Traction poard has agreed to recommend to
the company’s stockholders the guaranteeing of a $10,000,000 bond issue,
provided the Rapid Transit stoexholders will make over to the Union Trac-
tion system the ownership of the Market Street Elevated road, which would
then be used as collater i oi the new bond issue. The Rapid Transit board
has azreed to rccommend this action to its stockholders.

Thesz s ockholiers’ meetings can only be held after 60 days’ advertised
notioce, and tae plan can only become effective in case the City Councils
assent. Taose meetings have not yet been called, and will not be until
the details of the plan are worked out. A letter will be sent to Mr. Stotes-
bury aivising him of tiis action, and taking up with him the other matters
referred to in his letter.

The “Philadelphia Ledfer” of Dec. 8 said:

The Stotesbury program In detail, as far as outlined, is that the Market
Street Elevated Rallway Co. shall issue stock to the amount of $7,200,000.
This, together with $2,800,000 in outstanding stock, now held by the Union
Traction Co. (V. 91, p. 1386) will give the collateral required by that co.

When the Rapid Transit Co.’s loan is guaranteed and the Union Traction
Co. becomes owner of the Market Street “‘L,” the property will be leascd
to the Rapid Transit Co. for a nominal consideration, $1. A $10,000,000
bond issue of the Market St. El. Ry. Co. (V. 86, p. 547) was the nucleus
for the nearly $20,000,000 cost of the road.

it is not intended that the new $10,000,000 loan shall be floated in its
eitirety at any one tlme, but that the money be obtained as required,
p-obably in $2,000,000 lots. See also V. 91, p. 1386, 1161.

8t. Louis Southwestern Ry.—Preferred Dividend Re-
duced.—A semi-annual dividend (No. 4) of 29, has been de-
clared on the $19,893,650 5% non-cumulative preferred
stock, payable Jan. 15 to holders of record Dec. 31, com-
aring with 214% paid in July and Jan. 1910 and 29, in
uly 1909, the first distribution made.

A’ statement was issued aftcr the meeting that while the gross earnings
have shown a satisfactory increase over last year, the cost of operation has
risen so disproportionately that the directors deemed it wise to reduce the
dividend. Sce earnings for 4 mos. ending Oct. 31 on pages previous to
“Investment News.”—V. 91, p. 942, 337, 333. §

Seaboard Air Line.—Syndicate Dissolved.—Blair & Co.,
managers of the syndicate which last year underwrote
$18,000,000 40-year adjustment 5% bonds have called upon
the members of the syndicate to deliver to them on Dec. 15
the balance of the bonds in their hands, after which the syn-

dicate will be dissolved, having disposed of the entire issue.

. These bonds were offered to stockholders at 70, but the subscriptions:
trom stockholders amounted to only $1,500,000. The bonds are now quoted
around 76 (V. 89. p. 43).—V. 91, p. 1021.

Second Adjustment Coupon to Be Paid in Full.—The execu-
tive committee has recommended the full payment on Feb. 1
next of the second semi-annual 2149, coupon on the out-
standing $24,979,500 adjustment incomes from the earnings
of the 6 months ending Oct. 31 last. The first 6 months’
interest was also paid in full on Aug. 1last. The distribution
calls for $624,487 for the 6 months, or $1,248,974 for a year.
The amount available for adjustment interest out of the
earnings for the year ending Oct. 31 (the first full year during
which the bonds were outstanding) was $2,976,000, leaving
a surplus of about $1,727,000, or nearly 134 times the amount
required to pay the adjustment interest.—V. 91, p. 1021, 871.

Third Avenue RR., New York.—Rehearing Denied.—The
Public Service: Commission, after further consideration of
the arguments and proposed line of proof of the reorganiza-
tion committee, on Dec. 5 denied the application of the
committec for a rehearing on the amended reorganization
plan. Compare V. 91, p. 1096.—V. 91, p. 1255, 1162.

Union Traction Co., Philadelphia.—Guaranty.—See Phila.
R. T. Co. above.—V. 90. p. 1678, 1556.

Wabash-Pittsburgh Terminal Ry.—Application to Issue
West Side Belt Receivers’ Certificates.—The receivers of the
Wabash-Pittsburgh Terminal Ry. and of the West Side Belt
R.R.on Dec. 8 applied to Judge Orr in the United States
Court at Pittsburgh for permission to issue $2,000,000
receivers’ certificates to purchase 2,000 freight cars for the
West Side Belt road. The trustees of the bondholders and
the bondholders’ protective comrnittee approved the appli-
cation, but counse!l for the Wabash R.R. objected. A
decision is expected shortly.

Postponement Denied.—John G. Milburn, appearing for
the Wallace committee in the suit of the Colonial Trust Co.
of Pittsburgh to compel the return of bonds by the Wallace
1st M. bondholders’ committee, which have b2en deposited
with it, yesterday asked for a postponement of arguments
in the case, inasmuch as a plan of reorganization had been
- agreed upon and would probably be published within two
weeks, saying that in that event there would be no occa-

sion to argue the motion.

Samuel Untermyer, of counsel for the Colonial Trust Co., objected to a
further postponement, denying that any acceptable plan,at least, has been
offered, and that independently of any plan the bondholders were entitled
to withdraw their bonds. i

Judge Nogm declined to grant a further postponement and the case was
to be argued yesterday afternoon.—V. 91, p. 1513, 1386.

West Chester Kennett & Wilmington Electric Ry.—De-
Sfault—Committee.—Default having been made as to the Dec.
coupons of the 1st M. 5s of 1905 due 1935 ($1,000,000 auth.,
$420,000 at last advices outstanding), the following protect-
ive committee asks deposits of the bonds with the Girard

Trust Co. of Philadelphia as depository:

Robert J. Brunker, George B. Atlee and Morris Ebert, all of Philadelphia;
Willlam S. J. Wetherill, Secretary, 119 South 4th St., Philadelphia. The
committee is given full power to formulate and carry out a plan of reorgani-
zatlon or consolidation, but to raise funds to meet their expenses they
cannot assess the bondholders in excess of 3% . The depositary will furnish
copies of the agreement.—V. 86, p. 670.

West End Street Ry., Boston.—7'o Sell Common Stock at
Auction.—The 1,049 shares of the new common stock of the
company not subscribed for by the shareholders at the recent
offering will be sold at public auction at the office of Francis
Henshaw & Co., 97 Milk St., Boston, on Dec. 14.—V. 91,
p. 1513, 872.

West Side Belt RR., Pittsburgh.—Application to Issue
Recetvers’ Certificates.—See Wabash-Pittsburgh Terminal
Ry. above.—V. 91, p. 947. ’
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Alabama Consolidated Coal & Iron Co.—Financing.—
Plans, it is reported, are under consideration for taking care
of maturing obligations (including with minor items $421,000
69, 1st M. bonds, due May 1 1911, and $275,000 6% notes
maturing Feb. 1 1911; Mercantile Trust & Deposit Co. of
Baltimore, trustee. The ‘“Baltimore Sun” of Nov. 26 said:

J. Willlam Middendorf and Edwin W. Rich represented the minority
stockholders at the annual meeting in Jersey City on Nov. 23. It Is sald
that the meeting was in every way satisfactory. It showed that the prop-
erty was belng managed with profit. Since April $120,000 has been ex-
pended from net earnings in paying interest on bonds, for sinking fund re-
quirements, and In payment of matured notes. The financial requirements
were discussed, with the result that the Baltimore interests again signified
their willingness to furnish additional funds, providing satisfactory ar-
rangements could be made. :

The report that it is proposed to float $1,529.000 5% consols of 1903 is
fncorrect. The total authorized issue of the consols was originally $3,500,-
000, but on Jan. 7 1905 $1,250,000 of these were canceled The remaining
$2,250,000 now stand as follows: Held to retire underlying bonds (being
the 1st 6s due Feb. 1 1911, reduced by sinking fund to $421,000), $490,600;
held in sinking fund, $59,000; outstanding, $1,701,000. A recent payment
into the sinking fund, amounting to 1% of the outstanding bonds of this
fssue, has not yet been invested.—Ed. ‘‘Chronicle ***

[The balance sheet of Oct. 31.1909—not 1910—showed outstanding: 1st
M. 6s, due May 1 1911, $421,000; 1st consol. 5s, $1,721,000; collat. trust
notes, due Feb. 1 1911, $275,000; loans payable, $244,701. At the same
date there were pledged as security for the collateral trust notes $800,000,
and for loan endorsement $400,000 of the $5,000,000 refunding and Im-
provement 1st M. 50-year gold bonds.

Earnings.—Vice-Pres. H. S. Matthews, in a letter to Pres.
Joseph H. Hoadley, gives the earnings for the fiscal year
ended Oct. 31 1910 as follows: “Figures now available in-
dicate net earnings of $132,498, after deducting bond inter-
est, sinking fund and all fixed charges. This is against a
loss of $32,336 for the previous year, thus showing an im-
provement of $164,834. These comparisons are without
deducting the depreciation charges for either year, as this
charge for the year just closed cannot be determined until
after the audit of the books by Price, Waterhouse & Co.”
The annual reports have shown:

Annual Reports for Years ending Oct. 31 1005 to 1909 (not 1910.)

Fiscal Output (Tons)—— Iron Profits. Nét Total Net

Year. Iron. Coal. Coke. Sales. Mdse. Rents. Earnings.
1909 .- 146,790 624,085 281,286 $1,688,625$102,967 $31,733 §$72,128
1908___._- 117,841 471,289 177,596 1,563,748 76,824 31,285 93,523
1907..--- 120,020 704,179 282,244 2,236,953 92,560 35,749 657,086
1906_____ 119,691 664,648 259,266 1,772,486 69,907 31,835 497,979
1905 ... 118,829 642,230 268,383 1,623,446 78,308 31,664 559,641

From the net earnings as above for 1908-09 ($72,128) there were de-
ducted: Bond int., $111,460; provision for deprec. and replacement, $140,-
000, and for exhaustion of minerals, $33,871, making the net loss for the
The total gross sales to the public for the year 1908-09
(including coal and coke as well as iron) were $1,913,014, on which the gross
profits were $55,615; these, added to the other income ltems above shown,
“‘miscellaneous’’ ($6,507), made total profits of $196,822,
agalnst which were selling, &c., charges to a total of $124,695, leaving the
net $72,128 as above shown.—V. 91, p. 1448, 590. .

New Directors.—Douglas H. Gordon and Joshua Levering

‘have been added to the board.—V. 91, p. 1448, 590.

Amalgamated Copper Co.—Anaconda’s Smelter Output.—
The “Boston News Bureau’’ on Dec. 5 said: -

Official fizures of Anaconda’s November output place the production of
the two smelters at 21,900,000 pounds.

Comparative Figures of Anaconda Smelter Output for Three Months (in LI;:.)
a

September. October. November. Total,
Washoe - «.vexos wmaame 15,400,000 15,900,000 16,000,000 47,300,000
Great Falls. . .....o._.. 6,800,000 6,200,000 5,900,000 18,800,000
Total __ . ____.______ 22,200,000 22,100,000 21,200,000 66,200,000

—V. 91, p. 277, 216
American Agricultural Chemical Co.—Directors Reinstated .
—Robert S. Bradley and James F. Gifford, whose places
had been temporarily filled by C. B. Hobbs and J. A.. Starret,
while the former were in KEurope, have been reinstated.
—V. 91, p. 791, 586. -
American Gas Co., Phila.—Earnings.—For half-year:

Jan. Feb. Mch. April. May. June. Total.
1910, cccccas $55,5907 $47,911 $41,556 $44,671 $40,199 $43,163 $273,097
45,892 39,188 37,032 35,464 32,888 37,630 228,099
Adding the net earnings of Phila. Suburban Gas Co. (V. 90, p.563;V.981,
p. 218, 876), sald to be about $30,000 for the 6 months, increases the
net income for the late half-year to about $303,097. Dividends of 7%
7ea611y onsglie érgerlcan company’s $2,308,500 stock call for $161,595,—
. 91, p.

American Naval Stores Co., Savannah, Ga.—Verdict
Against Officers Affirmed.—The United States Circuit Court
of Appeals at New Orleans on Nov. 19 affirmed the conviction
in May 1909 of a number of the company’s officers for viola-
tion of the Sherman Anti-Trust Law, two of them being
also sentenced to terms of imprisonment (V. 89, p. 44). '

The appeal was argued in Oct. 1909. An effort will be made to obtain a
writ of certiorari to the United States Supreme Court.—V. 89, p. 44.

American River Electric C¢., California.—Merger.—See
Western States Gas & Electric Co. below.—V. 87, p. 1013.

American Snuff Co.—/Increased Extra Dividend.—An ex-
tra dividend of 29 in addition to the regular quarterly dis-
hursement of 59, has been declared on the $11,001,700
common stock, payable Jan. 3 to holders of record Dec. 15.
This compares with 29, extra in Oct. and July last. The
common dividends payable out of the earnings of 1910
aggregate 279, against 209, in 1909.

Dividend Record (Per Cent).
1908. 1909.
13 19

910 1911

1903-06. 1907. 1 . s
20 & 4ext. 5 & 3 ext

10 yearly. 10 34
—V. 91, p. 655.
Bessemer Coke 0o.—Bonds Called.—Nine bonds, Nos. 39
to 47, both inclusive, under mortgage eovering Martin Plant,
dated Dec. 15 1902, will be redeemed at par and interest on
Dec. 15 at the Colonial Trust Co., Pittsburgh, trustee.—
V. 87, p. 1302. - ' :

Calumet & Hecla Mining Co.—Output.—The estimated
copper 6utput of the company and its subsidiaries for Novem-
ber and the 11 months ending Nov. 30, stated in pounds was:

o
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November —11 Mos.end. Nov. 30—
: 1910. 1909. - 1910. 1909.

Calumet & Hecla______ 5,890,801 6,470,473 65,326,537 73,816,056
Osceola ______.________ 1,533,425 2,050,110 17,514,855 23,885,348
Ahmeek.______________ 1,012,515 1,112,695 10,740,516 8,362,335
Tamarack ____________ 788,850 1,232,715 10,780,461 12,115,986
Other subsidiaries _ ____ 1,574,672 1,402,096 16,639,922 *13,007,492
Total ______________ 10,800,263 12,268,088 121,002,291 130,887,217

* Includes the Superior company for 7 months only.—V. 91, p. 465, 271.

Citizens’” Gas Co. of Indianapolis.—First Dividends.—
Dividends Nos. 1 and 2 of 1149, each have been declared,
payable Jan. 1 to holders of record Dec. 15 on stock out-
standing Dec. 31 1909 and June 30 1910 respectively.

The trusteecs on Nov. 22 instructed the directors to establish the days
for payment of regular dividends within 90 days after Jan. 1 and July 1
in each year.—V. 91, p. 520.

Citizens’ Heat & Light Co., Elwood, Ind.—Receiver.—.

Judge Austin at Anderson, Ind., on Dec. 6 appointed the
Elwood Trust Co. of Elwood as receiver for the company.

The suit was brought by James R. Moody and some 50 other former
consumers of the company’s natural gas, who allege that although the
company ceasel in January last to supply natural gas, a cash deposit of $5
a meter made by them has not been refunded. Plans were recently adopted
for installing an artificial gas plant.—V. 87, p. 1302.

Citizens’ Light, Heat & Power Co., Johnstown.—Change
in Control.—Hodenpyl, Walbridge & Co. of New York and
associates, having purchased control, caused on Dec. 7, the
election of the following board and officers:

- H. D. Walbridge, Pres.; H. H. Weaver, Vice-Pres. and Gen. Mgr.;
C. G. Campbell, Treas. John H. Waters, Jacob F. Kress, Patrick Lavelle,
Percy Allen Rose, Joseph Morgan, J. M. Murdock. (W. A. Reiber is Sec.)
Compare V. 89, p. 1670.

Cudahy Packing Co.—New Officers.—Vice-President Ed-
ward A. Cudahy has been elected President and Treasurer
of the company to succeed his brother, the late Michael
Cudahy, and Joseph M. Cudahy, a son of Michael, has been
made Vice-President and also a director.—V. 90, p. 375, 305.

Cumberland Railway & Coal Co., Nova Scotia.—Sale of
Control.—See Dominion Steel Corporation in last week’s
““Chronicle,”” page 1515. .—V. 91, p. 94. '

Detroit Edison Co.—Option to Subscribe for $1,500,000 6%
Convertible Bonds.—Shareholders of record Jan. 10 1911 will
be permitted to subscribe at par, at the company’s office,
30 Broad St., N. Y., on or before Jan. 31, on the company’s

warrants (to be issued Jan. 11), for $1,500,000 10-year 69,

convertible bonds, the remainder of the issue of $3,000,000
authorized Feb. 23 1910, to an amount equal approximately
to 25% of their respective holdings. Subscriptions may be
paid in full Jan. 31, the bonds in this case to be delivered at
once; or 50% Jan. 31, 259, May 1 and 259, Aug. 1. The
holders of the debentures due Sept. 1911 who convert the
same into stock on or before Jan. 10 1911 will be entitled
to subscribe pro rata for these new debentures. A circular
dated Dec. 7 further says:

The bonds now offered will be convertible between Feb. 1 1913 and Feb. 1
1919, atth eoption of the holders, into full-pald stock of the same par value.
The bonds are to be dated Feb. 1 1911 and will mature Feb. 1 1921: int.
payable F. & A. ‘Both prin. and int. will be payable in gold coin without
reduction. Par $100 or $1,000 (c*), registered as to payment of principal.
The bonds may be called by the company for redemption on or at any time
after April 1 1915 at 105 and int. on 60 days’ notice, and when so called for
redemption they may, at the option of the holders, provided the time for
conversion has not expired, be converted into stock as aforesaid, at any
time before the date named for redemption.

Debentures to be Called.—The company it is announced,,
will call for payment at par on Feb. 1 next, or shortly after-
wards such of its $1,000,000 69, debenture bonds, due
Sept. 1,1911, as shall not have been converted into common
stock prior to that time. Over 259, of the issue has already
been converted.—V. 91, p. 1387, 398.

Diamond Match Co.—Awuthorized.—The shareholders on
Dec. 4 authorized the proposed issue of $2,000,000 10-year
69 convertible debentures and an increase of stock from
$16,000,000 to $18,000,000, to provide for possible conver-
sion of bonds. Compare V. 91, p. 1256, 1325.

Equitable Illuminating Gas Light Co. of Philadelphia.—
Bonds Called.—Two hundred and nine ($209,000) bonds of
1898 will be paid at 105 and int. at the N. Y. Trust Co., 26
Broad St., on Jan. 3 1911.—V. 89, p. 1485.

General Motors Co., New York.—Offering of 69, First Lien
95-Year Sinking Fund Gold Notes.—J. & W. Seligman & Co.,
New York, and Lee, Higginson & Co., Boston, N. Y. and
Chicago, have sold the entire present issue of $15 ;000,000 69,
“first lien 5-year sinking fund gold notes,” dated Oct. 1
1910 and due Oct. 1 1915, but redeemable as a whole (or in
part through sinking fund) on any int. date at 10214 & int.
Central Trust Co. of N. Y., trustee. Par, $1,000 (c*).
Int. A. & O. Authorized issue, $20,000,000, of which tim
remaining $5,000,000 can be issued only when approved By
the board of directors and finance committee. Applica-
tion will he made to list these notes on the N. Y.Stock Exch.
While the entire issue has been sold, the advertisement,
describing it is inserted for record purposes on another page.

Extracts from Letter of Marwick, Mitchell & Co., Chartered Accountants,
New York, Nov. 14 1910,

Our letter of Sept. 30, which dealt with the position of matters as at
June 30 1910 (V. 91, p. 948), indicated that the condition of the companies
as at Sept. 30 1910 would probably show an improvement, and our subse-
quent investigation has proved this to be the case Since Sept. 30 1910
the company has received the proceeds of $15,000,000 6% first lien 5-year
notes, and has pald off contingent Habilities of $600,000, referred to in
our previous letter, thereby oomJ)letlng the purchase of the stock of one
of the subsidiary companies and, in addition, releasing to the treasury
$600,000 of its own pref. stock pledged in connection with that transaction.

ASSETS AND LIABILITIES—GENERAL MOTORS CO.

[Atter adjusting the figures as audited by us to Sept. 30, so as to take into
account the sale of the first lien notes, &c., as above stated.]

June 30 1910. Sept. 30 1910.
Interest of the com(Pany in the gross assets of the
sub.cos. specified in letter below, based upon
its proportionate stockholdings in these cos.—
Fixed assets, real estate, plants, &e., at cost,

less depreciation ______________ . _____ ' $12,127,000 $13,216,261
Current assets (inventories at cost, receivables
and cash, the Sept. figures including pro-
ceeds of $15.000,000 notes) __ .. ___.____.__ 24,541,000 38,372,599
Miscellaneous investments. .. ... . ... . .. - 252.000 406,609
Total ___ .. 36,920,000 $51,995,469
Liabilities, either directly or through said sub-cos. 14,312,000 14,225,105
Equity in net assets of said sub.companies____$22,608,000 $37,770,363

After setting aside sufficient cash to pay all bank loans and matured
obligations, the companies should have about $3,000,000 of cash on hand.

eneral Motors Co.’s Proportion of the Profits of the Subsidiary Companies,
Based on Its Present Stockholdings.

Previously Iost. Now Ascertained.
For year 1908-09. _____________________ . $8,844,600 $9,257,152
For year ending Sept. 30 1910 ... ... 10,485,000 10,266,322

The net profits above stated represent profits which would normally
be available for an_ment of dividends, all ordinary operating and adminis-
trative expenses having been duly provided for. Both in the above valua-
tion of assets and in computing tke profits, due provision has been made for
depreciation, over $1,000,000 having been set aside therefor in the two
years now reported upon. OQur final figures will not differ materially from
those given in the foregoing statement.

Our examination has been limited to the afairs of subsidiary motor car
manufactiuring companics, and in the above valuation of assets we have
not taken into account other investments of the Gencral Motors Co. which
are carried at a book value of $7,663,940.

Abstract of Letter from Vice=Pres. W. C. DurantidN?]v. 14 1910.
Y

He, Total
Capitalization— Authorized. Outstand'g. Sub. Cos. Issued.
Pref. stock, 7% cum.__$20,000,000 $14,485,600 $3,552,800 $18,038,400
Common stock._______ 40.000,000 15,788,883 4,085,347 - 19,874,030
6% first licn notes_____ 20,000,000 15,000,000 None. 15.000,000
These first lien notes are payable both principal and interest in gold in
N. Y. City without deduction for taxes. An annual cash sinking fund is
provided, payable on or before Oct. 1 in each year, $1,500,000 in 1911,
31,500,000 in 1912, $2,000,000 in 1913, and $2,000,000 in 1914—to be used
to retire these notes. These bayments may be increased at option.

Security for First Lien Notes—Company’s Fntire Interest in Sub. Cos. Con-

nected with Motor Car Manufacturing Industry.

(1) The $18,300,000 6% 1st M. 5-year notes of the General Motors Co of
Michigan dated Oct. 1 1910 and secured by a 1st mtge. to the Central
Trust Co. of N. Y., as trustee, upon all lands, plants ahd equipment,
patents, &c., which the company then owned or shall hereafter acquire.
Prior to the execution of this mtge., all real estate, plants, other fixed
assets and patents of the Buick, Cadillac, Olds, Oakland, Elmore,
Northwag, Marquette, Rapid Motor, Reliance, Welch of Detrolt, Welch
Motor, amplon Ignition, J ackson-Church-Wilcex, Michigan Motor
Castings and Oak Park Power companies had been conveyed to the
General Motors Co. of Michigan, so that, through the pledge of these
$13.300,000 1st M. notes with the trustee, the notes purchased by you
are sccured by a first lien upon all of those properties, as well as by a
first lien upon the capital stocks named below.

(2) Capital stock in the following companies, whose

roperties, except
as marked “z "’ have been conveyed to sald Gencral

otors Co. of Mich:

Total As Se- . Total As Se-
Issued. curity. Issued. curity.
Buick Mot. Co. pref. $500,000 $498,500 | RellanceMot.Trk.Co. $481,200 $474,223
Buick Mot. Co. com_2,000,000 2,000,000 | Welch Co. of Detroit 275,000 ,000
Cadlllac Motor Co._1,500,000 1,500,000 | Welch Motor Car Co. 250,000 249,800
Olds Motor Works__3,132,390 3,132,390 | Gen.Mot.Co.ofMich_ 100,000 . 100,000
Oakland Mot.CarCo. 800,000 800,000 | Champion IgnitionCo. 100,000 75,000
Elmore Mfg. Co.... 600,000 600,000 | Jackson-Church-Wil-
zCartercar Co. com. 557,720 552,720| cox Co..._.._____ 240,000 240,000
Cartercar Co. pref.. 50,000 ______ zMich. Auto P’tsCo. 300,000 300,000
Northway Motor & . Mich.Mot.Cast’gsCo. 100,000 100,000
Mfg. Co___._._.. 725,000 725,000 | Oak Park Pow. Co__ 200.000 132.800
Marquette Motor Co. 793,000 793,000 zMcLaughlin Motor
zRandolph M.CarCo. 399,400 299,400 Car Co._....__.__. 1,003,000 500,000
Rap. Mot. VehicleCo. 500,000 500,000 | zWeston-Mott Co_..1,500,000 747,000

Substance of Important Provisions of Trust Deed.

While any of these notes are outstanding, none of sald subsidiary com- .
panies a majority of whose capital stocks is pledged thereunder shall
mortgage its properties, or market.or dispose of any Gonds, notes or other
evidences of debt maturing thrce months or more from date, unless all
such mortgage or other indebtedness is simultaneously acquired by the
General Motors Company and pledged with the trustee as further security
for these notes. None of such subsidiary companies shall issue any
stock having preference or priority over the stock now pledged ; and
if any company stock of which is pledged under said deed of trust in-
creases the present amount of its stock. the General Motors Company
must acquire and pledge, as further security for these notes, such propor-
tionate amount of such increased stock as shall be required to preserve the
percentage of the whole now held. While uny of these notes are outstand-
ing, the company will not distribut in cash dividends on its common stock
more than one-half of the net profits subsequent to Oct. 1 1910 applicable
to such dividends. The net quick assets of the companies (as carefully
defined) must always equal at least 133 1-3% of the amount of these notes
outstanding plus an amount equal to the total cash dividends, if any, pald
on the common stock.

Financial Condition.—The General Motors Co. has received the proceeds
of the above issue of $15,000,000 first lien notes, and from these will dis-
charge all its outstadning indebtedness and that of its subsidiary motor-
manufacturing companies (except current operating accounts), and will
then have about $3,000,000 in cash on hand. Since Sept. 30 1910 a cash
dividend of 3 4% on the pref. stock has been declarcd, payable Nov.30 1910.

Management.—A majority of the company’s ontstanding pref. and com-
mon stock has been deposited under a voting trust agreement with James
N. Wallace, Frederick Strauss, James J. Storrow, William C. Durant and
Anthony N. Brady, voting trustees.

Directors: Anthony N. Brady, James N. Wallace, J. H. McClement
and Albert Strauss of New York; Emory W. Clark, Andrew H. Green Jr.,
M. J. Murphy and Thomas Neal of Detroit; James J. Storrow of Boston,
W. C. Durant of Flint, Mich., and N. L. Tilney of Orange, N. J.

Finance Committee: Fmory W. Clark, W. C. Durant, Andrew H. Green
Jr., M. J. Murphy, Thomas Neal, James J. Storrow and Albert Strauss.

Gross Sales and Net Profits.

The gross sales of the subsldlar¥ companies during the year end- .
ing Oct. 1 1909 were approximately_ __________ e $34,000,000
Do for the year ending Oct. 1 1910 were approximately____ 58,500,000

The equity of General Motors Co. in the net profits of its subsid-
iary companies amounted in the year 1908-09 to_ __ __ .______ $9,257,151
Do i{n the year ending Sept. 30 1910 10,266,322
The companies manufacture 12 different makes of pleasure and com-

mercial motor vehicles, including high, medium and low-priced cars,

viz: Cadillac, Buick, Oldsmobile, Eimore, Oakland, Cartercar,Rainier,

Welch, Welch-Detroit, Rapid Truck, Reliance Truck, Randolph Truck.
[The form and validity of the deed of trust and notes, we are in-

formed, have been passed upon by the counsel for the bankers, Messrs.

Cravath, Henderson & de Gersdorfl of New York and by Messrs.Stevenson,

Carpenter & _ Butzel of Detroit, counsel for the company. Messrs. Fish,

Richardson, Herrick & Neave of Boston have also approved the form of the

notes and the provisions of the deed of trust.—Ed.]

Removal of Office.—The company’s executive offices, it is
announced, will be moved from New York to Detroit in
order to centralize operations and effect more economical
results.—V. 91, p. 1449, 1387. -

Granby Consolidated Mining, Smelting & Power Co.—
Dividends Resumed.—A dividend of 19, has been declared
on-the :$14,850,000 stock, payable Dec. 30 to holders of
record Dec. 14. The last previous distributions were 29,

each in Dec. 1909 and June and Dec. 1908.
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Dividend Record (Per Cent).
1904-05. 1906 to Sept. 1907. 1908. 1909. 1910.
None. 12 ¥'ly (3 quar.). 4 J.&D.) 2 (Dec.) 1 (Dec.)

Purchase—The Victoria correspondent of the ‘“Engineer-
ing and Mining Journal” of N. Y. says (issue Dec. 9):

The Granby Consol. Smelting & Power Co. recently made arrange-
ments to purchase 80% of the capital stock of thc Hidden Creek Copper Co.
for $400,000, and part payment has been made. The remaining 20% 1is
held by M. K. Rodgers of Seattle, Wash. The Hidden Creek Copper Co.'s
group of nine mineral claims is near Goose Bay, Observatory Inlet, B. Cas
the latter inlet being an arm of the Portland Canal. No work has been
done on the claims for about a year, but prior to that about 1,000 feet of
tunneling was driven and about 1,500 feet of open-cut work done. This
work opened a large body of copper-sulphide ore, much of it running from
4 to 8% copper and $1 to $3 per ton in gold and silver. It is a favorable
ore for smelting, containing an excess of iron over silica. The ore zone has
been opened for 2,000 feet In length and from 200 to 500 feet in width.
Avallable ore is estimated at 400,000 tons.—V. 91, p. 1250, 948,

Great Western (Beet) Sugar Co.—Control.—See American
Sugar Refg. Co. on a preceding page.—V. 91, p. 156.

Hudson County (N. J.) Water Co.—Suit by Recervers.—
Harry Hubbard and William N. Leonard, as receivers,
have brought suit in the United States Circuit Court against
the New Jersey State authorities to set aside the Acts of 1909
and 1910 preventing the carrying out of the company’s con-
tracts to supply water to Staten Island (Richmond Borough).

The Acts are claimed to be unconstitutional on the ground that they are
an inhibition against the exportation of an article of commerce “(water),
and that they impalir the obligation of contracts. The action of the State
officials, including the forcible prevention of the laying of pipes under the
Kill von Kull, it is claimed, constitute an unlawful seizure of the com-
pany’s property without compensation, in violation of the Federal Con-
stitution. An injunction is asked for preventing the State officials from
interfering with the carrying out of the contracts.—V. 90, p. 1242.

Humboldt (Cal.) Gas & Electric Co.—M erger.—See West-
ern States Gas & Electric Co. below.

Intercontinental Rubber Co.—Stock Retired.—The direc-
tors on Dec. 5 voted to retire on Jan. 1 25%, of the $2,000,000
outstanding pref. stock, reducing the amount to $1,500,000.

Second Common Dividend.—The company has declared the
regular quarterly dividend of 1349, on the pref. stock, pay-
able Jan. 1 to holders of record Dec. 20, and a dividend of
19, on the common stock, payable Feb. 1 to holders of record
Jan. 20. The first dividend of 19, on the common stock was
paid Oct. 15 last (V. 91, p. 657).

The net earnings of the company for the quarter ended Oct. 31 amounted,
it is stated, to over $1,100,000. It was also stated that the business of the
company continues good and notwithstanding a shrinkage in the prices
of rubber generally, the contracts which the company has already entered
into for 1911 insure a profitable year, as 75% of its product is already sold
for next year at approximately this year's prices. An official statement
says: ‘‘During the year 1910 the company has paid all of its arrears in pref.
stock dividends amounting to over $700,000 and retired, including the stock
retired Jan. 1 next, $2,700,000 of the pref. stock outstanding, thereby
reducing its pref. stock dividend requirements from $294,000 to $150,000
a year.”

New Director.—Giles W. Mead has been elected a director
to fill a vacancy.—V. 91, p. 1515, 1388.

Kankakee Gas & Electric Co.—Bonds Offered.—P. W.
Brooks & Co., New York and Boston, are offering the balance
of an issue of $450,000 of this company’s 5% bonds at a price
of 95 and int. This issue is a “first and refunding mortgage’’
upon the lighting plants in Kankakee, Ill., which supply,
without competition, all the gas, electric light and power
for the entire city. The population served is 25,000. The
property is at present earning,
interest charges on the bonds.
V. 91, p. 875, 720. _

Long Acre Electric Light & Power Co., New York.—Mort-
gage Held Invalid.—Justice Whitney in the Supreme Court in
this city on Dec. 7 held that a mortgage for the authorized
amount of $350,000,000, which was claimed to be a lien
against the company’s electric-light franchise, .should be
adjudged invalid and removed from the. record.

The decision was rendered in the suit brought against John D. Moore
and the Anti-Monopoly Co. None of the defendants, it is held, has any
right, title or interest to the franchise, which was originally held by M. F.
Mintur. No bonds, it is reported, have been issued under the mortgage.—
V. 91, p. 1450, 875.

(W. J.) McCahan Sugar Refining Co., ‘Philadelphia.—
Status.—See Am. Sugar Refg. Co. on a preceding page.—
V.71, p. SS.

Macon (Ga.) Gas Light & Water Co.—Arbitrators Fix
Price on Purchase by City.—See “Macon, Ga.” in “State and
City” Dept.—V. 91, p. 792.

Mexican Light & Power Co., Ltd.—Listed tn London.—
The London Stock Exchange has listed $1 ,500,000 additional
77, cumulative pref. stock, making the total listed $5,400,-
000.—V. 91, p. 1331, 399.

Michigan Lake Superior Power Co.—Agreement Operative.
—The Piteairn committee on Nov. 30 announced that the
proposed agreement between the committee and the Lake
Superior Corporation, dated Oct. 25 1910, has become
operative, it having been unanimously approved by the de-
positing bondholders. See V. 91, p. 1445, 1516.

Michigan Sugar Co.—See American Sugar Refining Co. on
a preceding page.—V. 91, p. 1331.

National Sugar Refining Co.—Control.—See Am. Sugar
Refining Co. on a preceding page.—V. 90, p. 450.

0’Gara Coal Co., Chicago.—Earnings.—The company in-
forms us that the following statement published on or about
Dec. 1 is “not for the year ending Oct. 31, but for an audit
period ending at that date and in excess of one year.” [The
long-continued strike at the mines in Illinois last summer
seriously affected the results.—Ed.]

Gross earnings, $4,104,170; cost of coal sold, $3,225,591; general expen-
ses, $354,061; net profits, $524,518; other income, $155,946; total net
income, $680,464; deductions, $55,313; fixed charges, $345,869; net profit,

1903.
1

See further particulars in

fraser.stlouisfed.org/

it is stated, three times the:

$279,282; depreclation in sundries, $104,667; balance, $174,615; previous
i}lr%lils' $111405,{)88; total surplus, $284,703. Compare V. 90, p. 1169.—
. , D.

Oklahoma Natural Gas Co.—First Dividend.—An initial
quartely dividend has been declared on the $4,000,000 capi-
tal stock, payable Dec. 31 to holders of record Dec. 9.—
V. 90, p. 1486.

Phelps,Dodge & Co.—Copper Production.—The production
of copper ore by the Copper Queen, Detroit and Moctezuina
mines, owned by Phelps, Dodge & Co., for eleven months
of this year, viz., Jan.-Nov., was 108,113,873 lbs., as com-
pared with 114,891,017 Ibs. for the same period in 1909,
as follows:

Pounds. 1910. 1909. Pounds. 1910. 1909.
January -.--- 10,633,620 11,389,569 |July ... ... 10,519,336 9,650,562
February ... 8,653,166 10,253,448 | August ... 9,887,618 10,727,358
March -.__.-- 9.786.726 10,789,066 | September 10,116,773 10,288,819
Aprll .....-. 9,480,150 9,837,226 October ___._ 9,320,991 10,630,065
May - ------- 10,038,177 10,281,778|November --. 9,759,005 10,763,905
June - __.__._- 9,918,311 10,279,221

Total (pounds) for eleven months_ . ___ .-~ 108,113,8731 14,891,017
Custom ores business added a further amount for the current year of
20,254,793 pounds in 1910.—V. 91, p. 720, 280.

Exira Dividend.—An extra dividend of 29, (the same
amount as a year ago) has been declared, together with the
regular 2159, quarterly disbursement maintained since
March 1909, both payable Dec. 30 to stock of record Dec. 20.
—V. 91, p. 720, 280.

Pittsburgh (Land) Company.—Bonds Called. —Five 1st M.
coll. trust bonds dated July 1 1899 have beencalled for re-
demption on Jan. 1 at par and int. at the Guaranty Trust
Co., New York.—V. 90, p. 1682. ;

Pure Oil Co.—Dividend Reduction Ezplained.—Treasurer
W. W. Tarbell in a statement accompanying dividend

"checks Dec. 1 says:

There is upwards of $400,000 pref. stock expiring during 1911. As
this is an obligation that we must be prepared to meet, it has been consid-
ered advisable by the directors that the quarterly dividend. payable Dec. 1,
be reduced (from 2%) to 1% % .—V. 91, p. 1451.

Shawinigan Water & Power Co.—New Stock —It is com-
monly reported that the company is preparing to issue
$500,000 new stock, possibly at a small premium.—V. 91,
p. 877, 721.

Southern California Edison Co.—Bonds Called.—One hun-
dred and twenty-five ($125,000) Edison Electric Co. 1st and
ref. M. 5%, bonds, dated Sept. 1 1902 (Nos. 312 to 436, both
inclusive). have been called for payment at 110 and interest
on March 1 1911 at the United States Mortgage & Trust Co.,
55 Cedar Street, New York.—V. 91, p. 1517.

Spanish-American Iron Co.—Bonds Called.—One hundred

and thirty-two ($132,000) first mortgage 20-year sinking fund
69, gold bonds due July 1 1927 have been drawn for redemp-
tion on Jan. 3 at par and int. at the office of the Girard Trust
Co., Philadelphia, trustee.—V. 90, p: 1682. \

Spreckels Sugar Co. of California.—Status.—See Am.
Sugar Ref. Co. on a preceding page.—V. 65, p. 278; V. 68,
p. 430.

Superior & Pittsburgh Mining Co.—Plan.—See Calumet
& Arizona Mining Co. above.—V. 91, p. 274.

Swift & Co.—Only Part of New Stock to be Sold at Present.—
An official is quoted as saying that the company will not
offer at present all of the $15,000,000 new stock to be au-
thorized on Jan. 5. The amount of the offering, it is thought,
will not exceed $10,000,000.—V. 91, p. 1517, 721.

Temple Iron Co.—Adverse Decision.—See editorial re-
marks on a preceding page; also Lehigh Valley RR. item
above.—V. 78, p. 2015. ~

Tennessee Copper Co.—Bonds Offered. —William Salomon
& Co., New York, are offering at 100 and int. a block of the
new lst M. 6% gold bonds, total auth. issue $1,500,000,
dated Dec. 1 1010 and due in annual installments each Dec. 1
from 1911 to 1917, as follows: 1911 and 1912, $150,000 yearly;
1913 and 1914, $200,000 yearly; 1915 and 1916, $250,000
yearly; 1917, $300,000, but redeemable as an entire issue at

1039, and int. on any interest date on 60 days’ notice. Total
Guaranty Trust Co.

issue, $1,500,000. Par $1,000 (c*).
of New York, trustee. Int.J. & D.

Abstract of Letter from President Lewisohn, New York, Nov. 18 1910. -
These bonds will provide funds to pay the present entire funded debt
($350,000 1st M. 5% bonds) and $600,000 6% notes, and for other corporate
gurposes. Arrangements have been made to call in both the 1st M. 5%
onds and the 6% notes. The new mortgage will provide that dividends
on the stock shall be paid only out of net income acrumulated subsequent
to Dec. 31 1909, at which date the surplus was $1,263,792.

Net Tangible Assets at Book Value Aggregating $8,000,000, on which “he
$1.500,000 New Bonds are a Closed First Lien.
Real estate, plants, equipment, ore lands, &c., believed to have
an actual value of $10,000,000; book value Dec. 31 1909_._.$6,738,279
Net current assets Dec. 31 1909 (cash, accounts receivable, in-
ventories, &c., after deducting current liabilities) . .- - - - - --- 682,039
Expenditures made during 1910 for completion of new acid plant 580,000

Earnings Available for Interest Charges ($90,000 on $1,500,000 New 1st 6s.

1903 1904. 1905. 1906. 1907. 1008. 1909. Avg 8 yrs.
$450,065 $216,996 $494,781 $852,828 $830,674 $3€3,174 $402,656 $485,192

During the 8-year period, 1902 to 1809, the company distributed out of
surplus earnings $2,306,250 in dividends and added to its surplus $1,208,-
067. Capital stock outstanding, $5,000,000, in $25 shares. Dividends
averaging 7% per ann. have been paid for the 7 years since 1903. Based
on results for first 10 months, the total earnings avallable for interest for
1910 should be about $485,000.

The property is located in Polk Co., Tenn., an important copper territory,
and comprises: (a) Smelting plant, with 7 furnaces and power buildings
of brick and steel, annual capacity 20,000,000 lbs. of copper; (b) acid plant,
now producing at rate of about 112,000 tons of sulphuric acld per annum;
(¢) over 12,000 acres of mineral and timber lands owned in fee; (d) three
mines, with an aggregate dally capacity of 2,000 tons of ore; (e) about eight
miles of standard-gauge rallroad connecting with L. & N. RR., 5 locomo-
tives and 69 ore cars.

With the completion of the new acid plant on or before Jan. 1 1911 the
annual capacity will be increased to 225,000 tons of sulphuric acid, doubling
the present capacity. Upon the business' has been ohlenﬁ mlnlng
and smelting. pon completion of the new unit of the sulphuric-acl
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lant, this plant, costing about $1,750,000, will be the largest of itS
nd in the world and should produce sulphuric acid at a cost lower than
. $2 25 per ton. Based on an annual output of 200,000 tons of 60-degree
acid at $5 25 per ton (long-time contracts for the sale of large amounts
having been made at or above this rice) and an annual production of
about 14,000,000 1bs. of copper at the low price of 13 cts. per lb., and mak-
ing allowance for other revenues, the net profits are estimated next year at
$1,000,000 per annum against an annual interest charge of $90.000. The
manufacture of fertilizer in recent years has greatly increased the demand
for sulphuric acid. [As to important contract see International Agricul-
tural Corg;)ration. V. 91, p. 1515—Ed.] See also annual report in V. 91,
pP. 272.—V. 91, p. 1451.

Texas Company.—All Sold.—The stock offered by Hall-
garten & Co. and Harris, Winthrop & Co., it is announced,
has been sold. Compare V. 90, p. 1494.—V. 91, p. 960.

Union Stock Yards Co. of Baltimore.—Called Bonds.—
Eleven first mortgage 5%, gold bonds, secured by mortgage
to the Safe Deposit & Trust Co. of Baltimore, as trustee,
dated Dec. 15 1898, will be paid at par and interest at the
Western Nat. Bank of Balt. Jan. 1 1911.—V. 89, p. 1487.

United Box Board Co., Chicago.—New Officer.—Hyaftt
Cox, Vice-President and Treasurer of the United Box Board
Co., Treasurer of the American Strawboard Co., and a
director in both companies, has resigned, and has been suc-
ceeded by Gustav Wpuerst as Treasurer of both companies
and director of the Box Board Co. The vacancy in the
board of the Strawboard Co.  has not been filled. The
appointment is said to be temporary.—V. 91, p. 1518.

Utah-Idaho (Beet) Sugar Co.—History—Control.—See
Am. Sugar Ref. Co. on a preceding page.—V. 90, p. 918

Western Electric Co., N. Y. and Chicago.—Bonds Offered.
—Lee, Higginson & Co., N. Y., Boston and Chic., and Hig-
ginson & Co., London, offered for subseription this week at
par and int. $6,250,000 1st M. 5%, gold bonds, dated Dec. 30
1909 and due Dec. 31 1922, but callable as a whole or in part
on any interest date after 1911 at 105 and int. Int.J. & J.
in Chic. and N. Y. Par $1,000 (c*). Outstanding, includ-
ing bonds now offered (closed niortgage), $15,000,000.

Condensed Extracts from Letter of Pres. H. B. Thayer, N.Y., Dec. 1, 1919,
The company is oontrolled by the American Telephone & Telegraph Co,
through ownership of more than 80% of its $15,000,000 capital stock.
It is the largest manufacturer of telephonic apparatus in the world
and. the largest distributer of electrical supplies in the United States.
Its undivided surplus (earned) Nov. 30 1909 was $17,436,786. The pro-
ceeds of these $6,250,000 bonds will be used in part to retire the $5,000,000
4 14 % 2-year notes,which have been duly called for payment on Jan. 1 1911.
The company will then be free of all debt except these $15,000,000 bonds
and will have ample working capital, including about $3,000,000 cash.

Sales and Profits for Years 1908-09 and Avg. for 6 Yelars ending Nov. 30 1909

908-09. Avg. 6 Yrs.
. Grosssaleswere_:________________________ $45,575,138 * $46,076,000
Net profits applicable to interest charges______ .. 2,404,010 3,192,965
Interest on funded debt, including $6,250,000
bonds now sold, calls for__.____________'___ $750,000 750,000

Cash dividends were paid averaging 7.29% per annum from 1881 to 1825
and 8% yearly since that date. )

The book valuation of real estate and plants in N. Y. and Chicago cov-
ered by the mortgage (the actual cost exceeded $18,500,000) was on Nov. 30
1909 $9,552,377, and the total net assets, after deducting current liabilities,
were $34,464,610. The sale since Nov. 30 1909 of these $15,000,000 bonds
has provided for the payment of all floating debt and has increased the above
net assets to about $49,000,000 (net cash and quick assets alone amount
to about $36,000,000). Against these net assets the only indebtedness
consists of these $15,000,800 1st M. 5s.

The fiscal year herctofore ending on Nov. 30 Jas been changed to end on
Dec. 31. While no absolute statement of the current year's profits can be
made until after Dec. 31, it Is safe to say that as regards net profits, as weil
as net assets, the conditisn since Nov. 30 1909 has shown a material im-
provement as comé)ared with the figures above given.

The gross sales during the 12 months ending Nov. 30 1910 have been at
the rate of about $61,000,000,
ing Nov. 30 1909. On Nov. 1 1910 therec were about 24,000 employees on
the company’s pay-roll. Compare previous offering, V. 90, p. 307.

Notes Called.—The $5,000,000 2-year 4 14% collateral
trust gold notes have been called for redemption on Jan. 1
1911 at 10034 (par and int.) at the Man. Trust Co., N.Y.

Ezxtra Dividend—Dividend Period Changed.—On account
of the change in the end of the fiscal year, formerly Nov. 30,
so as to correspond with the calendar year, the company has
declared a dividend of 1 1-39, covering the months of No-
vember and December, or two-thirds of the regular quarterly
rate of 29, as maintained since 1896, and also an extra divi-
dend of 2%, the first extra cash distribution during the
period mentioned.

Hereafter quarterly dividends will be paid March 31, June 30, Sept. 30
and Dec. 31 instead of Feb., May, Auz. and Nov. The annual meeting of
the stockholders will be held on the first Tuesday in April.—V. 91, p. 731,

Western States Gas & Electric Co.— Notes Offercd.—E. H.
Rollins & Sons, N. Y., Bost., Chic., Denv. and San Fr.;
White, Weld & Go., N. Y., and Montgomery, Clothier &
Tyler, Phila., are offering at par and int. $2,000,000 69, gold
coupon notes. Authorized, $2,500,000: issued, $2,000,000.
Dated Dec. 1 1910 and due June 1 1913, but callable ir lots
of $100,000 or over, at 101 and int., on any interest date,
upon 60 days’ notice. Fidelity Trust Co. of Phila., trustee.
Int. J. & D. in'N. Y., Phila. and San Fr. Tax-exempt in
Pennsylvania. A circular says in substance: o

The company was incorp. Nov. 25 1910 (V.91, p. 1518) as a consolida-
tion of the Humboldt Gas & Electric Co., Stockton Electric Corp.
(V. 88, p. 886), Richmond Light & Power Co. (V. 91, D. 1517) and Ameri-
can River Bleotrlo Qo. (V .82, p. 1498; V.87, p. The notes offered
are secured by pledge of $2,500,000
part of an auth. issue of $10,000,000
mortgage on the property of the Rich. Lt. & Power Co., and as a refunding
mertgage subjeot to underlying liens aggregating $2,568,000 on the threo
other merged properties.

Serves a total population of about 75,000, in Stockton, Richmond,
Eureka, Placerville; Florin, Elk Grove, Lodi, Gault and other towns in
in California, in districts

Humboldt, S8an Joaquin and adjacent counties
growing with great rapidity. Manufactures and distributes electric current
derived from hydro and steam installations, and also manfuactures and
distributes gas in Stockton and Eureka. )

The total cost of these assembled properties is over $2,900,000 in excess
of the underlying bonds. Thus the notes represent about 66% of cost.
been met by the sale of $1,500,000 of pref. stock
.» Which company, by supplemental in-

as compared with $45,575,000 for year end- |

No additional “first and refunding’’ 58 can be issued, exce[f)t (a) for 80%
of new %roperty acquired; (b) when net earnings for the preceding 12 months
are double the Interest on all outstanidng bonds, including the contemplated
issue; (¢) when deposited as collateral for this note issue (limited to $2,500,-
000) in the ratio of $250 bonds to $200 notes.

Condensed Extracts from Letter of Pres. H. M. Byllesby Nov. 28 1910.
The capitalization and earnings of the property appear from the following:

Capitalization— Authorized. Outstanding.
Underlying bonds___________________________ Closed $2,568,000
2 }4-year gold 6% notes*______________ .77 82,500,000 2,000,000
‘Preferred stock _________ I TTTTTTTmme 10,000,000 1,500,000
Common stock._______ T TTTTTTTTTmmmmm 5,000,000 1,500,000

* Secured by the deposit in escrow, with sultable restrictions, of $2,500,-
000 of a total authorized issue of $10,000,000 1st and refunding 5% bonds.

Earnings for 12 Months ending Sept. 30— 1908-09. 1909-10"
Gross earnings_________________ "7 *$677,642 $737,641
Net earnings from operation___ ... ... " $358,170 $406,884
Fixed charges (underlying bonds) ______________ . e $135,000
Interest on above $2,000,000 6% notes will be_ ... .. " 120,000

Balance after present charges on basis of earnings for 1909-10__ $151,884

* Richmond earnings for 12 mos. ending Sept. 30 1909 are approximate.

As a result of the expenditure of new funds and the economies effected bg
the consolidation, the net earnings for the calendar year 1911 should reac
$550,000, and the charges on the $2,000,000 6% notes will thus be earned
about 3 1 times.

The company develops electric power aggregating 7,000 h. p. from hydro
plants and electric power aggregating 7,650 h.p. from stcam plants. It
has excellent contracts, through which it acts as distributor and retailer of
power, sold it by the Pacific Gas & Electric Co.,at Richmond and at Stock-
ton, in addition to the power distributed from the company’s own generating
plants. The company also manufactures and distributes gas in Stockton
and Eureka. Sanderson & Porter have passed upon the franchise situa-
tion and find that it is entirely satisfactory to the company’s interests.
We estimate replacement value of properties to be in cxcess of $4,917,929.

The company is controlled by the Standard Gas & Electric Co., which Is
in turn controlied and operated by H. M. Byllesby & Co.—V. 91, p. 1518.

Whitney Company, North Carolina.—Date of Sale.—
Special Master A. H. Price, at the request of R. P. Neilson
and J. D. White, of New York, representing the trustees, has
ordered the sale of the company’s property at auction on
Dec. 15. Compare V. 91, p. 1188.

Youngstown Iron & Steel Roofing Co.—New Name, &c.—
The name is now Youngstown Iron & Steel Co.

Extensive Improvements, it is said, are being made at the Youngstown
plant, doubling the capacity of the works and increasing facilities for

handling business. See article In ‘“‘Iron Age” of N. Y., Dec. 1 1910.—
V. 83, p. 1541, ’

—The second annual convention of the managers and
department heads.of H. M. Byllesby & Co. and affiliated
companies will be held at the Congress Hotel, Chicago,
Jan. 17-20 inClusive. Byllesby & Co., which has head-
quarters at Chicago, operates.and manages a considerable
number of electric, gas and street railway properties in the
West and South. Since the first convention, held last year,
several properties have been added to the list and the former
attendance of 200 will be largely increased. At a recent
meeting of a committee of managers preliminary arrange-
ments were made for a four-days’ program, to be devoted to
technical and profsesional subjects. It is the belief of Presi-
dent Byllesby that the annual meeting and interchange of
ideas among managers and department heads accomglishes
much towards improving the service offered the public in
the various cities where utilities are operated by this or-
ganization.

—On Jan. 1, prox., a new brokerage firm will begin busi-
ness in Chicago, with offices in the Rookery, viz., Carter,
Shimmin & Douglass. The firm will have memberships in
the Chicago Stock Exchange and Board of Trade. Ford R.
Carter is Vice-Chairman and a member of the Governing
Board of the local Stock Exchange; he was formerly associ-
ated with the prominent brokerage house of Granger Far-
well & Co. Robert P. Shimmin has for ten years been a
trader on change for S. B. Chapin & Co. John W. Douglass
acquired his brokerage experience with Knight, Donnelley
& Co., S. B. Chapin & Co. and other active Chicago Board
of Trade houses. In brief, this new firm is a combination
of youth, experience and energy.

—Attention is called to the advertisement on another page
of the offering by George H. Burr & Co. of the McCrum-
Howell Co. 79, cumulative preferred stock. The official
statement regarding this company was given at length in
the last issue of the “Chronicle” on page 1450. There is no
bonded indebtedness, as will be noticed in the balance sheet
published in the advertisement, and the company is paying
dividends at the rate of 3%, on $3,500,000 of common stock.,
The unsold portion of the preferred stock is offered at par
with a bonus of 109, of common stock.

—Edward V. Kane & Co., the Philadelphia investment
bond dealers, want to buy Danville Urbana & Champaign
53, due 1923; Decatur Ry. & Lt. Co. consolidated 5s, due
1933; Toledo Fremont & Norwalk 5s, due 1920, and Decatur
Gas & Electric consolidated mtge. 5s, due 1930. Address
inquiries to Edward V. Kane & Co., 610 Morris Bldg., Phila.

—Dominick & Dominick, 115 Broadway, this city, will
buy or sell United Bank Note Corporation preferred and
common stock, International Nickel 59, bonds and pre-
ferred stocks. Dominick & Dominick are specialists in these
securities.

—A. B. Turner & Co., 24 Milk St., Boston, Mass., have
issued their “Special Stock Bank .and Trust Company
Circular” for the month of December, a useful compilation
of 18 pages, covering chiefly cotton-manufacturing and
other securities best known on the Boston market.

—John E. May, formerly with Bond & Goodwin, has be-
come a member of the firm of Curtis & Sanger, and will be
its Chicago manager. y




DEC. 10 1910

THE CHRONICLE

1579

The @omamercial Tines.

COMMERCIAL EPITOME.

Friday Night, Dec. 9 1910.

With big crops of grain, high prices for cotton and money
comparatively easy, wholesale trade is of fair proportions
under the curb of a conservative policy; and retail business,
favored by seasonable weather, presents a not uncheerful
aspect. The country as a whole is feeling its way rather
than taking chances. ‘

LARD on the spot has been firmer, owing to a rise in the
market for live hogs and small offerings of product. Trade
has been quiet. Prime Western 10.30c., Middle Western
10.25¢. and city steam 934@10c. Refined lard has been
quiet and firm. Continent 10.60c., South American 11.50c.
and Brazil in kegs 12.50c. The speculation in lard futures
here has been dull and featureless. At the West the trading
has been active and prices have moved irregularly within
comparatively narrow limits. There has been buying at
times on moderate arrivals of live hogs and a stronger market
for hogs. Leading packers have purchased. On the other
hand, liquidation has been noticeable at times and there has
been some selling on weakness of late in corn.

DAILY CLOSING PRICES OF LARD FUTURES IN NEW YORK.

N

A Mon. Tues. Wed. Thurs. Fri.

January delivery____ - 10.12 10.10 10.00 10.15 10.10 10.33

May delivery._._.__.---- 10.00 10.00 10.00 10.10 10.05 10.15

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.

January delivery______ 9.87% 10.05 9.871% 9.87% 9.871% 10.10
May delivery._.___.__.-- 9.72% 9.90 9.75 9.77% 9.77% 9.921%

PORK on the spot has been quiet and steady. Mess
$19 50, clear $21@$%$22 50 and family $24 50. Beef has been
quiet and easier, with larger offerings. Mess $14 50@3$15,
packet $16@$16 50, family $18 50@%$19 50 and extra India
mess $30. Cut meats have ruled steady, with trade small.
Pickled hams, regular, 1116@14c.; pickled bellies, clear,
141%4@17Yc., and pickled ribs 133/@155c. Tallow has
been quiet and steady; city 712c. Stearines have been dull
and easy; oleo 94@10c. and lard 1114c. Butter has been
quiet and easy; creamery extras 29@29}sc. Cheese has
been quiet and’steady; State, whole milk, colored, Sept.,
fancy, 1534c. Eggs have been quiet and firmer; receipts
light; Western firsts 35@37c.

OIL.—Linseed has been steady. The raw material has
weakened of late, despite small arrivals of seed, a fact which
has made consumers of product purchase sparingly. City,
raw, American seed, 95@96¢.; boiled 96@97c. and Calcutta,
raw, $103. Cocoanut has been quiet and easy; Cochin
104@1034c.; Ceylon 914@934c. . Olive has been quiet and
steady at 90@95¢c. Corn has been active and steady at
7@7.05c. Cotton seed has been moderately active;. winter
7.25@8c.; summer white 7.10@7.90c. Cod has been in good
request at an advance in prices; supplies light; domestic
53@55c. and Newfoundland 55@58c.

. COFFEE on the spot has been firmer. There has been
increased buying by interior dealers of late, but the pur-

chases as a rule have been limited to small lots. Rio No. 7,
134@135%4c.; Santos No. 4, 1374@14c. West India growths

have been in moderate demand and firmer; fair to good
Cucuta 1454@143%{c. The speculation in future contracts
has been active with frequent and at times sharp fluctuations.
Early in the week the drift of prices was upward in the main,
owing to strong cables from Europe and Brazil and buying
for local, outside and foreign account. Of late, however,
the tendency has been reactionary, owing to heavy liquida-
tion. Also a report current at one time that 600,000 bags
of valorization coffee had been sold in the French market
has been denied. Closing prices were as follows:

December ____. 10.95¢c.|April __________ 10.78¢c.|August ________ 10.51c
January __..___ 10.90¢c.{May __________ 10.70c.|September _____ 10.46¢
February ______ 10.88c.]June __________ 10.63c.|October _______ 10.37c.
March _________ 10.86¢c.|July __________ 10.56¢c.| November______ 10.37c.

SUGAR.—Raw has been firmer and more active. Cen-
trifugal, 96-degrees test, 4.05¢.; muscovado, 89-degrees test,
3.55c. and molasses, 89-degrees test, 3.40c. Refined has
been firmer and in moderate demand. Granulated 4.80c.
Spices have been quiet but firm; supplies moderate. Teas

have been quiet and firm. Wool has been dull and steady..

Hops have been in moderate demand and steady.

PETROLEUM.—Trade has been moderately active and
prices have ruled steady. Refined, barrels, 7.40c.; bulk
3.90c. and cases 8.90c. Gasoline has been firm with a good
trade; 86-degrees, in 100-gallon drums, 183{c.; drums $8 50
extra. Naphtha has been fairly active and firm; 73@76-
degrees, in 100-gallon drums, 163{c.; drums $8 50 extra.
Spirits of turpentine has been quiet and easier at 78c.
Rosin has been quiet and easier; common to good strained $6.

TOBACCO.—The market for domestic leaf has been
quieter of late. Cigar manufacturers continue to take a
moderate amount of binder, but the firmness of prices for
other descriptions has caused consumers to purchase spar-
ingly. Havana and Sumatra have been quiet and firm.

COPPER has been quiet and easier. Lake 12.80@12.90c.;
electrolytic }2.65@12.70& and casting 1214@12.60c. Lead
has been quiet and steady at 4.45@4.55¢c. Spelter has been
dull and easy at 5.80@5.90c. Tin has been firmer on specu-
lative buying; spot 3814c.
No. 1 Northern $1525@$15 50; No. 2 Southern $15 25.
Statistics recently issued show that the production is the
smallest in eighteen months.

Fed for FRASER )
fraser.stlouisfed.org/

Iron has been quiet and easier;.

| New York. .

COTTON.

Friday Night, December 9 1910.

THE MOVEMENT OF THE CROP as indicated by our
telegrams from the South to-night is given below  For the
week ending this evening, the total receipts have reached
400,593 bales, against 432,629 bales last week and 393,380
bales the previous week, making the total receipts since
Sept. 1 1910 4,916,634 bales, against 4,485,659 bales
for the same period of 1909, showing an increase since Sept.1
1910 of 430,975 bales. '

!

Receipts at— Sat. Mon. | Tues. | Wed. Thurs.| Fri. Total.
Galveston . .. 14,833| 16,630| 34,344| 22,895 16,521| 15,795§121,018
Port Arthur_.__| - --__ ———— e . R, 128 128
Texas City, &e__| 13,575 oo —ma — _.--{ 38,489} 17,064
New Orleans__._| 16,384| 6,621| 18,134| 14,787 16,521 11,578} 84,025
Gulfport . _____ D o= o S _--_| 2,255} 2,255
Mobile ____.____ 2.219| 3870/ 3,963 2,266 2,563 2,444] 17,325
Pensacola ______ s S N ----i el S— P
Jacksonville, &c. . 959 i P -—---| 1,582} 2,541
Savannah _ . ____ 10,305 11,310| 16,508} 10,7686 8,107{ 10,632 67,628
Brunswick ._.__ ——— . . O -—-_-| 17,8004 17,800
Charleston ___.__ 3,205 2,333 3,744| 1,614 2,212{ 3,028} 16,136
Georgetown ____ ] BE— — - i e e
Wilmington ___. 2,427| 3,235| 2,387} 1,063 663 6391 10,416
Norfolk __..__..._ 7.090| 6,308 7,466 7,371 4,669 3,109} 36,013
N’port News, &c. ———— " R cemml  ewmas 289 289
New York______ s i e | 50 45 100
Boston ....euca 619 811 235 385 403 368 2,821
Baltimore _.____ ——— o P— ———— .- 4,984} 4,984
Philadelphia.___ 50 — a——— ———— p— — 5
Totals this week! 70,707! 52,082/ 86,781! 61,149 51,709 78,165 400,593

The following shows the week’s total receipts, the total
since Sept. 1 1910, and the stocks to-night, compared with
last year: '

1910. 1909. Stock
Receipts to -
Dce. 9. This 'Since Sep| This |Since Sep
week. | 11910. | week. | 11900. | 1010. 1909.

Galveston_______ 121,018{1,776,755| 84,492]1,559,332{ 203,640{ 199,610
Port Arthur_____ 128 77,9 14,699 61,6008 ______§ _-___--
Texas City, &c_.| 17,064! 139,470 783 22,56 . cnosoe] cseswe
New Orleans._._..| 84,025 704,579| 21,272| 595,504f 222,118 142,272
Gultport _______ 2,255 6,205 = 7,981 6,205 723
Mobile __._.___.___ 17,325 147,717 7,455{ 147,64 67,747 46,241
Pensacola_____.__ i 34,970 850 78,959, .- § —-c---
Jacksonville, &c_| 2,541 13,275| 1,881 289428 .. ::asd erowe
Savannah__-____ 67,628, 937,977| 25,610{1,029,08 172,492{ 128,363
Brunswick . ____.. 17,800/ 139,891 948| 172,992 24,634 10,592
Charleston _____.. 16,136| 216,307| 4,909] 169,60 40,597 42,115
Georgetown ____ - 656 25 6328 _____ 4§ -
Wilmington ____| 10,416/ 292,566| 6,954| 246,24 33,328 14,762
Norfolk_ ________ 36,013! 359,077| -18,162] 323,95 84,225 35,587
N’'port News, &cC._ 289 2,497 685 7,695 _____31 .-____.
New York ______ 100 2,366 52 2,81 237,07 128,611
Boston _____ .- 2,821 13,222 147 4,25 1,54 2,753
Baltimore_ ______ 4,984 51,077| 1,986 30,24 15,583 17,403
Philadelphia ____ 50 50 e 60. - 5,15 1,914

Total _________ 400,593!4,916,6341190,910 4.485,659‘1.064.341‘ 770,946

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts at— | 1910, 1909. 1908. 1907. 19086. 1 1905.
Galveston _._| 121,418 84,492| 160,095 88,255! 126,851 85,274
Pt.Arthur, &c. 17,192 15,482 13,015 869 8.961 ,619
New Orleans. 84,025 21,272 84,302| 103,334| 112,620 58,7660
Mobile ______ 17,325 7,455 20,664 18,800 15,428 8,674
Savannah __._ 67,628 25,610 59,367 64,063 63,506 39,755
Brunswick._ .. 17,800 948 11,575 7,489 9,487 11,627
Charleston, &c 16,136 4,934 6,434 8,993 0.686" 3,85
Wilmington. . 10,416 6,954 11,967 28,903 9,447 7,629
Norfolk ... 36,013 18,162 30,136 30,570 29,669 26,5654
N’'port N.,&c. 289 680 .__-_-- 278 2,419 627
Allothers.___ 12,751 4,916 8,711 4,807 23,910 12,628
Total thiswk_! 400,593 190,910/ 406,266/ 354,161| 408,984 264,806
Since Sept. 1_'4,916,63414,485,659'5,232,2954,021,277 5,105,640'4,601,721

The exports for the week ending this evening reach a total
of 314,045 bales, of which 171,428 were to Great Britain,
22,487 to France and 120,130 to the rest of the Continent.
Below are the exports for the week and since Sept. 1 1910.

Week emding Dec. ® 1910. | From Sept. 1 1910 to Des. 9 1910.
~ Ezxported to— Ezperted 10—
Ezxports
rom— Great Conti- Greal Conit-
Britain.|Fr'ncel nent. | Total. | Britain. \France.| mnens. Tolal.
Galveston _.__| 72,443 ---- 43,905-116.348‘ 650,731/187,876| 496,5751,335,182
Port Arthur | o I TUTIL Tl 15,559| 14,572 47,846 77,977
Texas City, &ec.| 13,575 -.-.| ----| 13,575 112,481} _... 2,143 114,624
New Orleans..| 14,365 2,613| 24,867 41,845 312,630 44,641 121,707| 478,978
Mobile ______. 17.077| ---.| ----| 17,077, 28,678 7,405 13,921} 50,004
Pensacola | ool oool DT UILLl o207 10,238 15,625 35,070
Gulfport ... R e e s BT P e IS
Savannah ....| 9,74019,874] 22,046| 51,660 175,544/ 65,410 222,149 463,103
Brunswick._._| 17,883 ....| -.-.| 17,883 47,731 _... 44,607) 92,338
Charleston....| 4,949 ____| 11,259/ 16,208 10,949 9,960 70,451 91,300
Wllmlngton_-.l 15,850 ---- '104] 25,044 99,243 10,240, 130,091 248,624
Norfolk _____. Vol oo e ---4) 10,34 &ma 11 10,461
Newport News.! --.o| ool -oee| -zzz we-zz= o] sveemel deemes
New York.._..' 268 ___.| 4,921/ 5,189 158,626 47.6 05,489 301,741
Boston _.._..__.. i 4,578 ____| 1,199 5,777 52,299 ... 4,356 56,655
Baltimore - ___! 700 -aeef we-- 700 9,21 2,800 82,307| 44,325
Philadelphia ! .| -] —-eef  ---- 25,636 -.-- 1
Portland, Me__!  —--_| -oo-| cono| mzs  mmmee- .
San Francisco.! ---.| ----| 1,521 1,621 ... —eeef
Seattle _._._. I ---. 1,218 1,218 ... —_—
Tacoma ... Y e swew i i —— -
Portland, Ore.” ---.| ---- ceen] EEwE  swewes S
Pembina - __.. JEUIN i B il
Detroft. .. ... N, | J— SR - e
Total ______ 171.428;22.48‘1 120.130i314.045 1,719,377 409.758J1.338.730 :3.467.865
¥ U ~
Total 1909.__. 81,69645,769 59.4722186.937 1,243,340.666,760.1,381,093 8,201,193

In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named. We add similar figures for
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On Shipboard, Not Cleared for—
Dec. 9 at— -

Great Ger- Other | Coast- Leaving

Britain.| France | many. |Foreign| wise. | Total. Stock.
New Orleans._ 19,430 8,899 9,395/ 4,606 426]| 42,756 179,362
Galveston ____| 24,465| 14,839| 37.115 19,599 3,450| 99,468 104,172
Savannah ____ 800 ----| 2,200| 2,700 -——--| 5,700/ 166,792
Charleston ___ zaiie N e i 500 500 40,097
Mobile _______ 5,613 9,950| 13,328 I 52| 28,943 38,804
Norfolk ______ 3,000 N e ----| 16,389 19,389 14,836
New York.__._._ 800 1,200 500 2,000 - 4,500 232,575
Other ports___| 13,000 ----| 15,000 2,000 —e--| 80,000 56,447
Total 1910__| 67,108/ 34,888| 77,538| 30,905 20,817|231,256| 833,085
Total 1909__| 31,700{ 16,563 68,892 19,697 67,381(204,233| 566,713
Total 1908__1102,200! 27,621 84,984! 45,1731 30,3781290,356' 773,324

Speculation in cotton for future delivery had been.quiet at
some net decline up to Thursday night.” The Government
crop estimate on Friday of 11,426,000 bales caused an out-
burst of bullish speculation in which prices were carried up
roughly 55 to 65 points. The estimate was exclusive of
linters and re-packs. In recent years the Government has
underestimated the crop. The estimate to-day took the
market by surprise, as the ginning figures of the Sth inst.
had led many to suppose that the Government figures on the
crop might be very much larger than they were. The gin-
ning report on Thursday, the Sth inst., gave the unexpectedly
large total ginned up to Dec. 1st of 10,139,986 bales, against
8,876,886 for the same time last year, 11,008,661 two years
ago, 8,343,396 in 1907 and 10,027,868 in 1906. This shows
that from Nov. 14 to Dec. 1 the ginning amounted to
1,359,553 bales, against 764,687 for the same time last year,
1,412,852 in 1908, 1,042,731 in 1907 and 1,465,626 in 1906,
The ginning in Oklahoma has already exceeded some of the
crop estimates for that State, and that is also practically
true of some of the guesses on the Georgia crop. It will be
remarked, too, that the ginning for the last period from
Nov. 14 to Dec. 1 was only 53,299 bales less than for the
same period in 1908-09, when the Census figures on the total
crop were 13,432,131 bales. Nor was there any very striking
difference between the figures for the above period and those
for the same time in 1906-07 (only 106,073 bales), when the
Census Bureau’s ¢rop figures were 13,305,265 bales. It was
not altogether surprising to the trade, then, to see prices
drop 23 to 33 points soon after the report was read, the
figures being regarded as distinctly bearish, notwithstanding
the contention of some that the ginning this season has been
unusually rapid and that while 88.19 of the crop had been
ginned up to Dec. 1 last year, fully 90% had‘been ginned up
to the same date in 1910. Neither was much attention paid
to predictions by advocates of higher prices that from now
on the ginning will decrease rapidly. The tendency in recent
years has seemed to be towards a marked falling off in
ginning after Dec. 1, even in some large crop years, but the
actual figures published on Thursday and the. continued
large receipts, encouraging a belief that the bulls have been
underestimating the crop, had, with heavy liquidation, partly
on stop orders, a distinctly depressing effect, as may be
gathered from the decline of $1 to $1 65 a bale in a
single day. Western, Southern, Wall Street and
other interests sold freely. The cotton-goods trade has
been reported quiet in this city and not in a satisfactory
condition in New England. Breaks in the stock market at
times have had some effect. Liverpool prices have fre-
quently been disappointing to those who were looking for a
rise. Speculation has been narrow and for the most part
of a professional character, and the support of large operators
was necessary at times to prevent prices from sagging, even
before the ginning report was received. On the other hand,
Liverpool’s spot sales have latterly increased, on Thursday
reaching 18,000 bales. German spinners are said to have
been buying heavily in Liverpool. Some Liverpool dis-
patches insist that the Continent is short in the English
market. On_ Thursday’s decline the South reduced its
offerings in Liverpool. Tall River's sales of print cloths
have latterly increased. The British Board of Trade returns
were regarded as favorable in some respects. Western re-
ports of the retail dry goods trade are in the main cheerful.
Exports of cotton from the ports are now running ahead of
those of last year. Large spot interests have bought to
some extent. To-day Liverpool was unexpectedly firm un-
der the influence, as stated, of a good trade demand, light
offerings from the South and the reduction in the estimate
of the size of the India crop. Everybody anxiously awaited
the Government crop estimate. It proved to be 11,426,-
000 bales, as above stated, against an estimate of 10,088,000
bales last year, 12,920,000 in 1908-09, 11,678,000 in 1907-08,
12,546,000 in 1906-07. Spot cotton here has been quiet.
Middling uplands closed at 15.10c., an advance for the week
of 10 points.

The official quotation for middling upland cotton in the
New York market each day for the past week has been:

"Dec. 3 to Dec. 9— Sat. Mon, Tues. Wed. Thurs. Fri.
Middling uplands____________ 15.05 15.05 15.00 15.00 14.80 15.10

NEW YORK QUOTATIONS FOR 32 YEARS.

The quotations for middling upland at New York on
Dec. 10 for each of the past 32 years have been as follows:

1910_c____._ 15.10(1902 0. __ 8.50/1894_c.____ 5.75/1886.c..___ 9.56
1909 __.__14.95[1901_______ 8.50/1893. -- 7.81118856__..___ 9.31
1908 _______ 9.2511900_ .. ___ 10.12|1892. -~ 9.7511884_______ 11.00
1907 _______ 12.1511890_______ 7.69|1891 -- 806/1883_______ 10.56
1906 ______ 10.9511808 __.____ 5.81{1890. --. 93811882 . ____ 10.38
1905__.__._12.60)1897_______ 5.88]1889. --10.25]1881. . ... 11.94
1004_______ 8.10(1896_______ 7.4411888._ 9.881880_______ 11.88

1903-__. 1 12.40]1895.__ 21" 8.4411887_...7°710.50{1879__._.._12.44

FUTURES.—The highest, lowest and closing prices at
New York the past week have been as follows:
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THE VISIBLE SUPPLY OF COTTON to-night, as

made up by cable and telegraph, is as follows.

Foreign

stocks, as well as the afloat, are this week’s returns, and
consequently all foreign figures are brought down to Thurs-

day evening.

But to make the total the complete figures
for to-night (Friday), we add the item of exports from the.

United States, including in it the exports of Friday only.

December 9— 1910. 1909. 1908. 1907.
Stock at Liverpool_______._ bales. 706,000 1,000,000 636,000 685,000
Stock at London _._____________ 4,00 9,000 10,000 15,000
Stock at Manchester ... ________ 56,000 65,000 34,000 53,000

Total Great Britain stock.____ 766,000 1,074,000 - 680,000 753,000
Stock at Hamburg _____________ 3,000 4,000 14,000 16,000
Stock at Bremen _.____________ 147,000 247,000 217,000 202,000
Stock at Havre_ ________._____._ 148,000 418,000 199,000 138.000
Stock at Marseilles_____________ 2,00 2,000 3,000 4,000
Stock at Barcelona ____________ 9,000 8,000 23,000 15,000
Stock at Genoa. . .____________ 34,000 45,000 37,000 18,000
Stock at Trieste - .. __________ . 1,000 4,000 25,000

Total Continental stocks._____ 343,000 725,000 597,000 418,000

Total European stocks_______ 1,109,000 1,799,000 1,277,000 1,171,000
India cotton afloat for Europe.__ 121,000 113,000 50,000 40,000
Amer. cotton afloat for Europe.. 903.009 643,079 1,077,127 903.013
Egypt,Brazil, &c..aflt.for Europe. 66,000 94,000 89,000 88,000
Stock'in Alexandria, Egypt_____ 263,000 217,000 249,000 209,000
Stock in Bombay, India________ 230,000 353,000 195,000 325,000
Stock in U. S. ports .__________ 1,064,341 770,946 1,063,680 951,692
Stock in U. S. interlor towns.___ 804,992 759.261 861,451 823,836
U. S. exports to-day_ __________ . 50,717 24,698 71,550 30,783

Total visible supply._________._ 4,612,059 4,773,984 4,933,808 4,242,324

Of the above, totals of American and other descriptions are as follows:

American—

Liverpoolstock. .. __._._____ bales. 603,000 910,000 536,000 582,000
Manchester stock._____________._ 5,000 52,000 30,000 42,000
Continental stock______________ 323,000 702,000 552,000 337,000
American afloat for Europe_____ 903,009 643,079 1.077,127 903,013
U. S. port stocks._ _____________ 1,064,341 770,846 1,063,680 951,692
U. S. interior stocks _____.______ 804,992 759,261 861,451 523,836
U. S. exports to-day.__________._ 50,717 24,698 71,550 30,783

Total American _____________ 3,794,059 3,861,948 4,191,808 3,370,324

East Indian, Brazil, &c.—

Liverpool stock. __. ____________ 103,000 90,000 100,000 103,000
London stock__ ___.__________.__ 4,000 9,000 © 10,000 15,000
Manchester stock.______________ 11,000 12,000 4,000 11,000
Continental stock .. _____________ 20,000 23,000 45,000 81,000
India afloat for Europe_________ 121,000 113,000 50,000 40,000
Eg¢ypt, Brazil, &c., atloat_______ 66,000 94,000 89,000 88,000
Stock in Alexandria, Egypt_._.___ 263.000 217,000 249,000 209,000
Stock in Bombay, India________ 230,000 353,000 195,000 325,000

ast India, &c_.__.___. 818,000 912,000 742,000 872,000

%83:} Emerlca.n _____________ 3,794,059 3,861,984 4,191,808 3,370,324

Total visible supply._.___._____ 4,612,059 4,773,984 4,933,808 4,242,324
Middling Upland, Liverpool ____._ 7.95d. 7.94d. 4.86d. 6.38d.
Middling Upland, New York.__. 15.10c. 15.20c. 9.10c. 12.10¢.
Egypt, Good Brown, Liverpool_. 11 kd. 127%d. 8 15-16d.1011-16d.
Peruvian, Rough Good, Liverpool 10.90d. 9.25d. 7.80d. 11.75d.
Broach, Fine, Liverpool________ 7 11-16d. 7 5-16d. 43%d. 5 13-16d.
Tinnevelly, Good, Liverpool_... 7 5-8d. . 7d, 411-16d. 5 7-16d.

Continental imports for the past week have been 99,000

baJés. ,

:'Fhe above figures for 1910 show an increase 6ver last week
of 287,920 bales, a loss of 161,925 bales - from 1909, a
decrease of 321,749 bales from 1908, and a giin of 369,735

s

bale}s over 1907. .. :

it
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AT THE fINTPﬁRIORk TO(}VN S thSe r{;lmlrentlﬁnt—l;-_that is, —— Closing Quotations for Middling Cotton on—
the receipts for the week and since Sept. 1, the shipments eek ending —
. y December 9. |Sat’day, |Monday, | Tuesday, Wed'day, g
for the week and the stocks to-night, and the same items for v ke il ot Thursi ) Firtiat.
corresponding period for the previous year—is set o Galveston _____ 14 74 147% 14 % 14% 14 7% 15
g:edetail bglow gp I 8 ¥ ub | Row Orleans. _-|14 11-16 |14 % 143 143 1411-16 |14 %
. Moblle - ___ 14 5 1414 14 11-16 {14 85 14 84 1414
Savannah _____ 14 7-16 |14 14 144 1414 14 3% 14%
n:m:::cggzzggng:szzggggngggggagmgzzg Charleston_____ 14 % 14 3% 14 15 1414 14 3% 14 9-16
!__] ESS‘—EE@%E@SE' 5233005"55%;? E.D.c-gg-é-g; Wilmington____|_- - 14 %% 14 3 14 3¢ — R
S gmopwguﬁgmaro;gaggngoog‘ﬁgggggp,g Norfolk - - - 1455 14 54 14 54 14 54 149-16 |14%
S - geedEeBEERoogE Rl agad B B Baltimore ... 14 % 14% - |14% 14% 14 % 14 3
& Bp SBEZoerEoENEoZERE CEETI-F gF Philadelphia ___|15.30 = [15.30 [1525 |15.25  15.05  [15.35
w q 5088 fgnC2sw3d 2 8 a Augusta. ______ 14'11-16 {143 14% 14% 14'11-16 |14 %
O A . - St L Bw sk R BE 0 B3N [B%
a - St. Louls. ..waw (] 5 8 (]
g Houston - ... 14 % 14 % 14 % 14 % 14 % 15
g . g Little Rock____|145% 14 54 14 54 14 85 14 34 14%
@ H H00zE 2o Q » . .
i . 22:2::8 BSE9ogm 728 8 = e 3 NEW ORLEANS OPTION MARKET.—The highest
' m.ﬂ“’ogg ----- ‘.-‘-’-"‘3.-----"“.”--5' * . & . . !
o 08 z: :i “““ ggg ftrrrRRE TR lowest and closing quotations for leading options in th eNew
] [ N =] o
o 8@ @ 13 @ ® Orleans cotton market for the past week have been as follows:
IEEEEEE F AR ERE RPN ety
ot b b b B LR R B e Sat'day, | Monday,| Tuesday,| Wed'day,|Thursd’y,| Friday,
:;;;;;::;;:;;:::‘,:::::::::‘,::::‘,:; Dec. 3. | Dec. 5. | Dec. 6. | Dec. 7. | Dec. 8. | Dec. 9.
1 O T N T T R T T T O O O B B B | PR T R T N O T T T N R A B B B R |
ekt p R IR TR December—
' P T T S S T O S S S S SO N T SO SO AN SO A N O L S L B | (}:?,]a,nig'e ______ -i; @ 7—-14_73-.83 14,;?-,0% %4,;%—,72 {2,%2-.%% %3,33-.82
o = — osing______ .60-.70|14.83-.84(|14.75-.77|14.76-.77|14.54-. .90-.
S{ed an & 5 Bemesuses poeEla Guss |3 2 J“ﬁ%%ié’e— 14.65-.79/14.80-.91|14.81-.93|14.81-.90(14.59-.79(14.53-.12
R R A A T A S S AR R - TR Closing.- - - ___|14.75-.76/14.91-.92|14.85-.86(14.86-.87|14.62-.63|14.99-.00
Q0 c’:om—aothmqoouow.—mowummmwohmoo:.wonbuo * g § Febfuary—-
@ = B Range _.....|— @ —|14.99 —— @ —|— @ —|— @ —|— —_
: . — wiS |8 mi----
2| T o Bam Nen cond wasSnaniegss| S| F| S Closing__ - __ 14.88-.90/15.01 * [14.95 * |14.96 * [14.72 * |15.09 *
N| PO NNOORDRRNDRNBRGWHORIOI =D D ) & | ~ March—
a péééggﬁgg‘:g:géggﬁgg::E'g'?"c,“_;'g"g'_‘u.'c‘gha S S glanige ______ 14.9.;5-.02 15.05-.1; 12.07—.18 15.05-.15 14.22—.% ig.gg—,as
g 5’0qouoc:»:scuaumuomﬂcu—»omagmamgggmﬁg : g Apri(l).s_.ng ______ 15.01-.02)15.16-.17|15.09-.10/18.13-.14/14.85-. ’ -
5| o© @ b - 23w |3 Range - .____ — @ |—@ —|—@ —|— @ —|— @ —|— @ —
o T R R i T R AT A A NERA R Closing_ _____ 15.11-.13{15.26 * ({15.19 * [15.23 * |14.97 * |15.36 *
| RNmDul DABORNmOLOL SRUB RN A D D (3‘5..5' ] May—
HRFEFEEEEERED N te DL SISV PR EEDL R L IS i B s e I D a7 e a0 47
] BrmeenSen SRELEEELY SEms snse | 0lS |June— T e e e e S
B| aSvmenr3uh SSE.BERAR oSEERLRER ks |2 | B 8 RS TS Tlnd TEl e T
o | bivborbhpeactensbaeoLeRR s SRR D | losing_ _____ 15.26-.28(15.42 15.35 15.39 15.13 15.
D N N - T 15.25-.31]15.39-.45/15.34-.45(15.35-.44|15.14-.33(15.07-.59
—— ANge cuuwew ” o 9.09-. BD4-, O0=. d4-, O7-.
®| e ro 0o - - Closing_ _____ 15.28-.29|15.44-.45115.37-.38|15.41-.42(15.15-.16/15.54-.55
=] e S o Sen gstmt meebes awes (SR | August—
[ ol-qaslupﬁoeu;19!:Nonamt\:qu.uummo—aucuem?3;. ) S Range ______ == @ et | s i i @ S, @ — @ S @ p—
HES RS S F T S S AN e i g S | pClosing------ — — —[14.50 —|14.45 —{14.80 —|14.80 —(14.94 —
@ = B -3 e—
P p w2 Spot o - Steady. | Firm. | Steady. | Steady.| Easy. | Steady.
IS St e gmu»—.&u.&nm B9 1 09 €0 00 B0 i i 00 €0 1t & | Options _____ Steady. ! Steady. ' Steady. ' tSeady. ! Steady. Steady.
B NNDOHPORHDONPOMHINORRR RO RIIINTY 6 0 | O *
w | LaakzazpopyoobbubnhsuasuaohsuuNa S| | Nominal. . : | |
L A = i 3 WEATHER REPORTS BY TELEGRAPH.—Our tele-
&3 % o Bin mromm s s §§§ 3 | graphic advices from the South this evening indicate that’
L aieat Totr b IO i T S . .
e R S e AN aceaE R | F4T 3 | on the whole the weather has been satisfactory the past week.
| RO GANODWNO=D =R RO =NONRPOD RO NIUIN b . S . . 3
TS ™ Rain has been light as a rule where any has fallen. Tem-
& ug “uﬁuom bHHxHNN to Ot b b9 UZ) = ) i
D D e oo | o858 | perature lower towards the close. The marketing of the
O PRANRDAD—HARRANEPCOPRDL AL DDDOTe [ & ® C . : .
Pl I AN P et P AR A==t e e - P 3] crop continues on a fairly liberal scale.

The above totals show that the interior stocks have in-
creased during the week 27,614 bales and are to-nigth 45,731
bales more than at the same time last year. The receipts
at all the towns have been 126,512 bales more than thesame
week last year. .

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE SEPT. 1.—We give below a statement showing the
overland movement for the week and 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:

Galveston, Teras.—There has been rain on one day during
the week, the rainfall being one hundredth of an inch.
Average thermometer 52, highest 66, lowest 38.

Abilene, Texas.—There has been no rain the past week._
The thermometer has averaged 37, the highest being 48 and
the lowest 26.

Palestine, Texas.—Dry all the week. The thermometer
has averaged 44, ranging from 30 to 58.

San Antonio, Texas.—There has been no rain the past week.
The thermometer has ranged from 38 to 54, averaging 46.

Taylor, Texas.—No rain the past week.  Average ther-

December 9— e 1909——"—" | mometer 45, highest 48, lowest 42.

Ship..ed— Sept. 1. Week. Sept. 1 New Orleans, Louisiana.—There has been rain on one: day
T iv—or b 8,540 2bLell 122480 the past week, the rainfall being eighteen hundredths of an
Via Rock Island_ 18.118 '953 5'728 | inch. The thermometer has averaged 53.

s PO, wom s wonmmimans 5873 43,088 1408 33,018 Vicksburg, Mississippi.—There has been rain on two days
T e s ™ " T T TTTT 6la7d ag.ee 3798 . 48,009 | during the week, the rainfall being fifty-seven hundredths of
Via otherroutes, &c____________ 3.597 64,575 5.376 ™ 74,140 | an inch. Average thermometer 47, highest 68, lowest 28.
Total gross overland __________ 51386 540905  40.964 aas258 | Helena, Arkansas.—Cotton nearly all picked. There has
Degtggrlsah;g?gn&s—‘—{ B been rain on two days of the week, to the extent of thirty-

Overland to N. V., Boston, &o._. 7,955  66.715 2,188 37080 | seven hundredths of an inch. The thermometer has aver-
Inland, &c., from South________ 378 20,902 1,152 16,327 | aged 36.6, the highest being 47 and the lowest 29.

Total 16 be aBAEEEt. oo - o oo 9.280 101711 1331 65,733 Memphis, Tennessee.—There has been rain, snow and sleet
on three days of the past week, the rainfall being sixty-five
Leaving total net overland *...... 15,106 448,194 36,633 379,525 | hundredths of an inch. The thermometer has ranged from

* Including movement by rail to Canada.

The foregoing show’s the week’s net overland movement
has been 45,106 bales, against 36,633 bales for the week last
year, an(_l that for the season to date the aggregate net over-
land exhibits an increase over a year ago of 68,669 bales.

23 to 46, averaging 36.

Mobile, Alabama.—Rain has fallen on two days during the
week, the precipitation reaching sixteen hundredths of an
inch. The thermometer has ranged from 30 to 73, aver-

aging 49.

Montgomery, Alabama.—We have had rain on two days

1] .
In Sight and Spinners' 510 Since 1009 Since | of the week, the rainfall being sixty-six hundredths of an
Takings. Week. Sept.1. Week. Sept.1.|inch. The thermometer has ranged from 25 to 73, averag-
Receipts at ports to Dec. 9______ 400,593 4,916,634 190,910 4,485,659 | 51 o 40
Net overlandtoDec. 9__________ 45,106 448,194 36,633 379,525 | IN8 s . .
Southern consumption to Dec. 9 31,000 609,000 52,000 754,000 Selma, Alabama.—We have had rain on three days during
Total marketed______________ 496,699 5073828 270,543 5,619,184 the week, the precipitation reaching one inch and thirty
Interior stocks In excess_ ______ 59:014 951214 “22.845 676,008 | hundredths. The thermometer has ranged from 22 to 68,
Came into sight during week._524,313 _______. 302,388 ______-_ averaging 39. . . s
Total in sight Dec. 9_________ _____._ 6.728.042 ... 6,295,282 Savannah, Georgia.—We have had rain on one day du;‘lng
North.eptuness’ talines toDos. 9, > 186 | the week, the precipitation reaching eight hundredths of an
. gs, e‘“: ’ 65'6?0 1,015,583 84,559 082,186 | ;)\ ) * The thermometer has ranged from 25 to 66, average-
Movement into sight in previous years: ing 44.
ng“kl)— Bales. | Stince Sept. 1— Bales. Madison, Florida.—There has been no rain the past week.
1908—Dec. 12 ... 531,477|1908—Deo. 12 .- 7,188,887 df 5 ing 4
1907—Dec. 13-_-27°777 7458°047|1907—Deo. 18- oo --1l: & 428’003 | The thermometer has ranged from 30 to 65, averaging 48.
1906—Deo. 14.. . _._.___._557,580/1906—Dec. 14___ ... ... 6.821.437 | Charleston, South Carolina.—We have had rain on one day
1905—Deo. 16— .ooooeoo.. 395,574 |1905—Deo. 15_____ . _-. 6,239,844 :

QUOTATIONS FOR MIDDLING COTTON AT OTHER:

MARKETS.—Below are the closing quotations of middling
cotton at Southern and other principal cotton markets for
each day of the week. :

ed for FRASER
fraser.stlouisfed.org/ - .

of the week, the rainfall being one hundredth of an inch.
The thermometer has ranged from 29 to 64, averaging 47.
Charlotte, North Carolina.—Fields are picked clean.
Rainfall for the week one inch and fifty-three hundredths.
Average thermometer 37, highest 50, lowest 20.
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WORLD’S8 S8UPPLY AND TAKINGS OF COTTON. ‘ M.AN CHESTER MARKET.—Our report received by cable
to-night from Manchester states that the market is firm for
‘sotlt(on 'Sagnu. 1910. 1909. both yarns and shirtings. The demand for both yarn and ;
eek and Season. Week. | Season. | Week. | season. | Cloth is good. ‘We give the prices for to-day below and |
leave those for previous weeks of this and last year for com- :
Visible supply Dec. 2_________ 4,324,189 ________ 4,675,474 oo parison: .
Visible supply Sept. 1 ________| _______ 1,495,514 ______._ 1,931,022 *
American in sight to Dec. 9____| 524,313| 6,728,042 302,388| 6,295,282
Bombay receipts to Deo. 8_____ 84,000 377,000{ 110,000 379,000 1910. 1909 {
Alozandria reodpie o Des 72| soro00| soniass| 4h90s|  453:998 ' :
exandria receipts to Dec. 7_._ ; . ) , ’ ’ :
Other supply to Deo. 7°. . ... 8,000 90.000| 11,000 87,000 - LN R e e s e SR (Cot'h ;
Total supply.______________ 5,002,452( 9,341,556|5,143,862| 9,414,304 Twist. fofinest. |Upks|  Twis. fo finest.  {Upl's
Deduci— Oct d. d.[s. d. s.d| d. |d. d.js. d. s.d.] d i
Visible supply Deo. 9_________ 4,612,059 4,612,059(4,773,984| 4,773,984 gé i(]i-y @ lli% 5 7 @10 9 79510 @ 10%(6 4%@9 9 7.87 b
To&l t?,‘flﬁgzm 360. A ggg'ggg ?,'332'333 g?g'g;g g'ggg'ggg Ny |10% @ 113515 65@108 | 7.76/105% @ 11%|5 6 @9 11 | 7.71 ,
which American ________ , ,727, , ,887, 41013, @ 1134|5 6 @10 73| 7.81/10% @ 11%(5 6 @9 11 | 7.59
Of which other ___.________ 90,0001 1,002,000 52,000 75‘:,000 1 {(1)15,6 g 113¢ 8 7 Sig % g,gg 182 g H};g 5 8 %g H ;;g i
¢ Embraces recelpts In Europe from Brazil, Smyrna, West Indies, &c. % .85(1 ‘ v
D P vr 28 (1% @ 12715 735010102 810/103% @ 11 |5 5 @9 10 | 7.62
INDIA COTTON MOVEMENT FROM ALL PORTS. 2113160 1214|5 8 @10 11 | s.08/10% @ 11 Lﬁ 5%@9 11 | 7.72
9 '113-16@ 12%(5 8 @11 0 '7.95'101s @ 11%'5 6 @10 7.94 _
December 8. 1910. 1909. 1908. SHIPPING NEWS —As sh B b ;
' « .—As shown on a previous page, the :
Receipis at— St St Since p i %y
i Weck. I Seot. 1. | week. | sept 1. | week. | sopt 3. expcﬁ'tixl of cott‘-lon from the United States the past week have :
: reached 314,045 bales. The shipments in detail, as made
l [ ., * . p ’
Bombay................. 84,0000 _377,000/110,000!" 579,000' 40,4001 225,000 up from mail and telegraphic returns, are as follows:
Total bales.
For the Week. Since September 1. NEwW ‘IYBIORdK—To Liverpool—Dec. 2—Celtic, 98 upland, 170 Sea -
Ezxports el it St TE T DS E LYY N
from— | Great | Conti- | Japan Great | Comti- | Japan To Bremen—Dec. 7—Friedrich, 16 ug)land. 30 Sea Island—____ 46
y i To Antwerp—Dec. 6—Gothland, 200____.______________..° 200
Britaing neni. |&China) Total. | Britain. | nent. |& China.| Total. To Barcelona—Deo. 8— Buenos Alres 200~ -~-7-7=7"7="" 500
Bombay— To Genoa—Dec. 2—Konig Albert, 2___Dec. 5—Cleveland, {
1910 .. 1,000/ 34,000/ 17,000| 52,000 6,000, 186,000/ 79,000/ 271,000 2gia._.Deo. T—Reging Iealia, 400, . vovsmon s omgeens 2,675 !
1909_°777 3,000{ 19,000/ 41,000 63,000,  9,000| 121,000, 127.000 257.000 To Naples—Dec. 2—Konig Albert, 1,000___Dec. 5—Cleve- !
1908_.___ e 3'0001 3.000 6,000 ______ 96,000 69,000 165,000 land. 100---Europa. 100.__Dec. 7—San Glovannl. 100._.__ 1,300 Z
Calcutta— To Venice—Dec. 6—Martha Washington, 200_____________.. 200 :
1910_____{ . N R 2.000 5,000 ___.__ 7.000 To Trieste—Dec. 6—Martha Washington, 100______________ 100 :
7 Rt o Jdn 20000 7,000 o 2000 | GALVESTON Ro Livermar Deasington, 200 - vt fows: 200 '
19081 -7 X g 1 ’ Y : —To Liverpool—Dec. 31-—Boniface, 10,121; Iowa,
Madras— { 1000 1.0000  4,0000 9,000 11,000 24,000 23,001.__Dec. 5. .Indore, 16,058 .. Deoc. 7——Lugano, 8.768 57,048
1910_____4 2'000 2,000 _____ 4,000 3.000 9,000 ______ 12,000 To Manchester—Dec. 7—Gloria de La.rrlnaga. 14,495 ........ 14,495
1909____} _____ _____4 . __'___ 3:000 4:000 1,000 8:000 To Bremen—Dec. 2—Augustus, 5,098___Dec. 6—St. Oswald,
1908 ___f IIIT} TIITD) I i 2,0000 7,000 2,000, 11,000 s A 15,820
All others—| To Barcelona—Nov. 30—Gerty, 9,806__________-_ 7" """"""" 9,306
1910_.__. 1,000f ... 1,000 2,000, 11,000( 28,000 1,000 40,000 To Genoa—Dec. 2—Dora Baltea, 8,533___Dec. 2—Mongibello,
19087777 11T 5600 voog syl 109001 35,000 LO0D 46000 | s ) R s T e ST ot TS 13575
""""" (000] 1000 6.000 4000 53.000 5000 62:000 | E S o R A NS e rRool—Deg, 2- 2—Wanderer, 8,774....Deo. "
Total all— ) T GEWm. Cug' 4'3413‘“?133_"656 ------------------ la'gég
1910 _. 4.000{ 36,000/ 18,000 58,000| E22,000| 223,000/ 80,000{ 239,000 0 trasgow——Llec. 8—Fashoda, R T .
1909_°77" 3.000) 19:000| 43,000 64000 133000 167,0000 129,000 320,000 X0 Havre—Deo. 6—Olymple, 2,613.... .- ...l 00 £:012
1908___ . ----- 80000 5.0000 13;000' 10,000/ 165.000/ 87,000/ 262,000 Xo Hamburg—Deo. 7—Dortmund, 2,916._________________ .81
, To dmtmaroDes, b phmmos g - ¥
: 0 Oporto—Dec. 2—Ca na, 1,619 ___ ____ _______ NN e— ’
ALEXANDRIA RECEIPTS AND SHIPMENTS. To Barcelona—Dec. 2—Catalina, 2,575. .. Dec. 8—Carolina,300 2.875
To Genoa—Dec. 3—Fram, 6,902___Dec. 6—Italia, 5,200.... 12.102 1
To Trieste—Dec. 3—Emilia, 2,437___Dec. 8—Carolina, 1,000. 4,337 :
Alexandria, Egypt, To Venice—Dec. 3—Emilia, 600—Dec. 8—Carolina, 150 ____ 750 i
December 7 1910. 1909. 1908. To Fiume—Dec. 3—Emilia, 50___________________________ 50 }
: MOBILE—To Liverpool—Dec. 2—Logiclan, 10,272___Dec. 3— !
Receipts (cantars)— Ernesto, 2,818_ ___________________________ . ___. 13,090 g
Thisweek _.._____._.____ 420,000 330,000 420,000 To Manchester—Dec. 3—Yucatan, 8,987 __ _________________ 3,98 ;
Since Sept. 1___________ 4,439,031 3,444,774 3,213,920 SAVANNAH—To Manchester—Dec. 6—Kbhalif, 9,740 .. _______ 9,740
4 To Havre—Deec. 5—5—Gadsbly, 8,902.__Dec. 8—Pontlaor.d;10.97tz 19,874 d
This | Stnce || This | Since || This | Since A e o bomsian, B,500....De; §~Noedhavet. . 1
Ezports (bales)— . |Week. Sept. 1.|| Week.|Sept. 1.|| Week.|Sept. 1. To Hamburg—Deo. zﬂ(geﬂmg' .f,zo_-_Deo. 3—Ganges, 4,076 4.12%
To Liverpool ._______ ---| 5.50"(103,551| 9,250| 72,101|| 9,250 61,561 %8 Egggggb‘ﬂgelg?g'—l%ose%a;%.'1.Og_.'f_-_—_—ﬁ66.-6-:1_5[-()-11-11-11-&..3_7':’) 1,400
To Manchester - - -1.8.750( 91,329(| 6,000| 55,982|/17.250| 55.936 bl = —Dominion, 100 200 i
To Continent 19,000(119,986|(24,250(117,641((19,250] 99.938 T Hreen——Deo. 2 Rosebmnlf' T g Doncfh' ;
-To America_.. 211211 9,250 39,798|| 8.000( 29.583|| 1,000| 15.383 Tt ee— o0y —Dominion, £00....D¢6. E—=Noedave, . !
sea . 38— ,100___ " -2 100
Total exports_._____. 42,5001354,864147,5001275,307.146.750/232 818 D B Do e, 100 on : I 1 1
AGRICT BERRCRACN e pvemodk DRt TG TR v
. ? CHARLESTON—To Liverpool—Dec. 8—Cundall, 4,949 _ -- 4, i
BT TURAL DEPARTMENT'S COTTON CROP | CHARLESTON—To Liverpool_Dec. &— Cundali, 4,949 2T 110259 |
s E.—The report on cotton, issued by the Agricul- WILMII;GTON—]’;‘O Liver ool—Deo. z—Hillglen, 15.850- - 15.850 ;
r i : To Bremen—Dec. 6—Tymne, 9,194___________________ -~ 9, !
uTg C epartment on Dec. 9' Is as follows: BOSTON—To Liverpool—Dec. 6—Winifredian, 3,839___ --. 3,839 ;
¢ Crop Reporting Board of the Bureau of Statistics of the United States To Manchester—D 5—Bostonian, 738 738 ¢
Department of Agriculture estimates, from the reports of the correspond- To Ganc esD G_ecc. nopi S 1,199 L - 1,199 ‘
ents and agents of the Bureau, that the total production of cotton in the ? Szllea_Tech = fp 'j’)’ " 1—Templemore, 700 ... '700 »
United States for the season 1910-11 will amount to 5,464,597,000 Ibs. (not | SALTIM CISC 0 Tv o ﬁc —He',ﬁp eml ;%'1 """" 1521 f
fneluding linters), equivalent to 11,426,000 bales of 500 Ibs., gross weight. | SAN, FRANCISCO—To v T e 1,218 ’
toliond stimated production in 500-1b. gross-weight bales, by States, is as | SEATTLE—To Japan—Dec. 3. a Maru, 1,218 ... ... - 1,218 ;
WS8: . i
Yirelna ... 613:000| Louislana _____________ 260,000 |- TOMmummsndeiomma sty sl e e e e slanss
arolina___ _______ » exas _.._.___ s 3,140' . i
South Carolina_________- 1,116,000 | Arkansas_ . _ I 815.888 LIVERPOOL.—By cable from Liverpool we have the fol-
Florida s B 1'723;888 Aicaste oo 393,000 | lowing statement of the week’s sales, stocks, &c., at that port.
N 1A74.000 | Oklshoma -2 __"1 900,000 | gaies of the week. ... bales: 5005 Ui i De.2.  Dw.b
ssisslppl . ________ 1,160,000 California . _______ 777 12,000 of wllﬁcg speculii&r"ts' 'tﬁok_I }:838 g,ggg i'ggg ;-ggg
es_ . y Of which exporters took.___ . ‘ ’ ’ ’
Unlted States....__...__._______________ SN TLA28000 | 5 iee "American - === 42,000 39.000 42000 53,000 |
i i H i : Actual export. .. _._____.____ ’ s 0 ’ ’ :
As a matter of interest in connection with the foregoing | pStual export-..-------.---- 106,000 124,000 = 104,000  F80,000 |
zlelport, we subjoin a statement showing for a series of years | Total stockT\Estllmated___--;2;?,8(0)8 658.000 639,000 ggg.ggg ,
i : Ot which American________ . 559, . ¥ i
_ %%ﬁn‘i‘ial (]:rop estimates of the Department of Agriculture Total Imports of the week____171,000 212,000 110,000 149,000 :
an e inal commercial crop as compiled by us. Of which American________ 143,000 176,000 87,000 115,000 ;
. ~ -- *Department  z “Chronicle” Amount afloat._____________ 501,000 448,000 504,000 576,000 ;
Estimate.  Commercial Crop. Of which American________ 400,000 361.000 412,000 456,000 ;
%g(l)g—%(l) _________________________ bales. 11,426,000  _______ . ;
-10 oI CIIIIIIIIIC T 10,088,00 ,650, i /
| e 10,088,000 10,650,961 The tone of the Liverpool market for spots and f.“““?
}ggg_gg S 11,678.000 11.581:829 each da.y Of the gaSt ‘Veek and the da’lly CIOSlng prlces 0 ‘!
G 12,546,000 13.550.760 ott : % i
1905-06 __ - CTTTTTTTTmmmmmmommee- 10'167'818 11'319 809 spot cotton have been as follows |
1904-05 1 IIIIIITTTI T T 12)162,700 13,556,841 i
}383’83 TSRS SEARE S e i e e 18’2?3'838 }8-123.686 Spot. | Saturday. l Monday. ’ Tuesday. |Wednesday.| Thursday. | Friday. 4_
SR DU 417, ,758,326 i
THOLADZ ... o n e mmmimirncn S mom e 9,674,000 10,70,1453 Market ) ' Falr Large '
1800-01 _____________ """ TmmmTmTC 10,100,000 10,425,141 12:15 }  Quiet. Good Good business | business | Easler. i
1899-00 ________________TTTTTTTTTITTC 8,900,000 9,439,559 P.M. | demand. | demsnd. doing. doing.
* Not including linters. z Including linters. i 1
. MARKE Mid. Upl'ds 796 | 8.02 8.03 8.00 8.08 7.95
B T AND SALES AT NEW YORK. ——— 7,000 10,000 10,000 8,000 18,000 10,000 ‘
Spec.&exp.| 1,000 1,000 500 500 1,000 500
Future. les o, s f
8pot Market Mar;e‘tq Sales of Spst a'nd Conirad., Futures. | Steady at | Steady at [Steady un-| Steady at | Steady at | Steady at ;
Closed. Closed. Con~ | Con- Market } 4@ 5 pts. | 6@7 pts. (changed to] 2@ 3 pts. (2@ 4 pts.[1@ 334 | |
Spot. |sum’'n.| tract. | Total. | opened decline. vance. (1 pt. dec.] decline. | pts. adv. | pts. dee.
Saturday. {Quiet 5 ptsadv ____|Steady.______ N Market Quiet at | Steady at |Quiet unch.| Steady at [Varely st'y| Steady at
Monday .. JQuiet .o on oo T Quiet’ --o 1 S22l I2I7) 9.800] 9,800 | 4 } 4@5pts. | 8)5@10 ito 114 pt.[2 pta. deo.|unch. to 7| 10@17}§
Tuesday __|Quiet 5 pts dec_ ... Steady._____. ce-=| ----] 6,900! 6,900 P. M. decline. | pts. adv. | decline. lto }4pt.adv! pts. dec. ' pts."adv.
ednesdayfQuiet ___________~ Steady.______ ceee] ----]| 2,000| 2,000 . . ) .
g‘l&;s;lay o gtuelgt za% pta %%c;--_ FPasy ... -ema| --2Z| 7.000{ 7,000 The prices of futures at Liverpool for each day are given
N e I bt zooof_zooe) 7300 7,300 | pelow. Prices are on the basis of upland, good ordinary
Toted .\ _______________ A ______ ’ '

sooat ----133,00033.000 | clause, unless otherwise stated,
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The prices are given i pence and 100ths. Thus, 7 74 means 7 74-100d.

Dec. 3 { sat Mon. | Tues. | %ed. | Thurs. | Fri.
0
Dec. 9. 11234| 123 1234 4 |1234, 4 |12%] 4 [1234 4 |12} 8
p.m.| p.m. {p.m.|p.m. p.m.|{p.m.|p.m. p.m.|p.m.ip.m.|p.m.|p.m.
December |._..|7 743480 |83 (81 [8114[78134[81 [8514|76 |75 (9234
Dec.~dan - |7 7314179 14|82 (801481 |78 |8034[85° 7514|74 |92
Jan.-Feb .|z 74|80 |83 |8134|8214|79 14|82 |86 15/76 14|74 15104 35
Feb.-Mch ] —~-l7 75 [8114{8414/83 |84 [80° |8314(88 |78 |76 |94
Moh.-Apr]----? 7616133 186 |84 14|85 34|82 14|85 15|90 |79 34|77 14/96
Apr-Mayd.---l7 777 18314|86 34/85 (86 |8334[86 |91 |8034|78 15106 34
ay-Junef ___7 78 |[8414]8734|8614/87 |843418734/92 |8134/79 149714
JuneJuly |---_}7 7614§83 |86 |85 [8514|8334/86 1903480 178" |96
July-Aug_{---_|7 7334{80 [8314|8234(8334(81 |84 |88 |7714/7514|94
Aug.-Sepd----l7 517158 |61 |60 |61 |58 34|6114(6514|54 14153 15/72
Sep.-Oct 4.1z 10 {17 [20 [19 |20 (17 |18 |247" (187|167 |28
Oct-Novd —-7le 92 '98 lo1 'oo lo1 '908 99 ‘o4 l98 ‘96 los
_______‘-————
BREADSTUFFS.

_ Friday, December 9 1910.

Prices for wheat flour have been steady as a rule during
the week. The attitude of the trade is still largely a waiting
one. A few cars have been sold recently in the local mar-
ket, but purchases have generally been confined to small
lots of the best grades. Reports latterly received from Min-
neapolis, St. Louis and Kansas City, as well as other dis-
tributing points, have been cheerless. New business has
been sluggish at many points and shipping directions on old
contracts have been received slowly. Rye flour and corn
meal have been quiet and steady.

Wheat has fluctuated within comparatively narrow limits
and the net changes for the week are therefore small.
Though the December delivery in Chicago shows a note-
worthy advance for the week, the drift in other options has
on the whole been slightly downward. The Government
report which appeared on Wednesday, though apparently
bullish on its face, was not so sensationally so as bullish pre-
dictions had led some to expect, and accordingly the day on
which it appeared, Wednesday, Dec. 7, prices actually de-
clined somewhat. The condition of winter wheat was stated
at 82.5%,, against 95.8%, Dec. 1 last year and a ten-year
average of 85.3%,. Something lower than 827, had been ex-
pected. Besides the acreage was stated at 34,485,000 acres,
or an increase of more than a million acres over last
year’s area. Then, too, since Dec. 1, the date of the
Government report, good snows have falled in many parts
of the West, and the inference that theplant hasbeen corres-
pondingly benefitted scemsreasonable. The condition of the
plant on the increased area indicated a crop on Dec. 1 of
524,172,000 bushels, against an indicated vield a year ago
of 589,301,000 bushels and a final crop last season of 458,-
294,000 bushels. It was considered a significant fact that
the Government stated the condition in Oklahoma at 587%,, as
against the percentage given in the Oklahoma State report
recently of only 38.6%,. Liverpool prices, on the whole, have

. shown a tendency to stand still or else to recede. Indeed, on
one day they broke quite sharply. Also prices at Buenos
Ayres have declined. The flour trade at important
distributing points at the West has been dull. The North-
western output has latterly exceeded the sales. The Michi-
gan State report puts the condition at 98%, against 92 a
year ago. Northwestern stocks have been increasing to
some extent. Both Northwestern and Southwestern mar-
kets have fallen. Good snows have occurred in Kansas, Mis-
souri and Nebraska, breaking a drought in some sections,
it is said; of three months. The outlook for the foreign crops
is reported to be cheerful, though in parts of Russia the pros-
pects are said to be unfavorable. The visible supply in-
creased last week about half a million bushels, as against
an increase of over three times that much in the same
week last year. Yet for one cause or another
there has been no sharp decline in this country during the
past week. The Government report after all showed a con-
dition about 3% under the ten-year average, and some pri-
vate reports still insist that drought has done a good deal of
damage in parts of the Southwest. At times Northwestern
millers have bought cash wheat rather freely. The world’s
shipments reached only 11,568,000 bushels, against 13,328,-
000 in the previous week and 12,224,000 last year. There is
still believed to be quite a large short interest in the wheat
markets at home and abroad, showing that the general senti-
ment is bearish and that possibly the short side is somewhat
overcrowded. To-day prices declined on favorable foreign
crop news, dulness on the spot and liquidation.

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 red winter_________._______ 991 99 091 99l 98Y 988Y4

December delivery in elevator._.. 98 981 08% 97% 974 96¥%

May delivery in elevator.__.______ 10334 103 %5 104 1031 102% 102 %%
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.

December delivery in elevator_.__ 913 913% 93 9215 92 91%

May delivery in elevator.________._ 97y 974 97% 963 961 95X
July delivery in elevator.._______._ 945 943% 941 94 933 963

Indian corn futures in the local market have been dull and
featureless. At the West the trading has been fairly active
with the trend of prices downward of late, owing to increased
selling by the country, larger receipts, hedge selling and
liquidation: The cash demand has been light at declining
quotations. Recently a moderate export business was
transacted, but of late the demand from foreign sources has
. been extremely small. The shipments from Argentina to
Europe have been large. The work of husking at the West is

making good progress and materially larger receipts are

red for FRASER
fraser.stlouisfed.org/

confidently expected in the near future. To-day prices
declined slightly early on selling by cash interests and liqui-
dation, but they rallied later on covering.

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. FYi.

Cash corn, new_ _ __________._.___. 53 53% 55% 55 553 65
December delivery in elevator____ 56 565 563 551 55 54 8
May delivery in elevator______.___ 56 563 086} 56 553 58%

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri
December delivery in elevator____ 465 467 46} 453% 45 45 %
May delivery in elevator_.________ 483 48% A48Y 473% 47 47 %

July ‘delivery in elevator_________ 491, 493% 487 481 48} 48)%

Oats for future delivery in the Western market have moved
within relatively narrow limits, with the tone easier of late,
owing to increasing sales by the country, depression in corn
and selling by elevator interests and commission houses.
There has been buying at times by certain well-known inter-
ests, but among many the feeling is bearish, owing to the
large supplies in the country, heavy stocks of contract grade
at Chicago and expectations of heavier receipts. To-day
prices closed firmer. Cash interests sold, but commission
houses purchased.

DAILY CLOSING PRICES OF OATS IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.
Standards e ceccecccccccanao- 39 39Y 39 39 383 38%
No. 2 white. c e e eeeeeeee e 39% 393% 39 391 39 39

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed, Thurs. Fri.

December delivery in elevator____ 323% 32% 313% 313 31} 31%

May delivery in elevator_____.____ 351 34% 341 343% 344 344%

July delivery in elevator_________ 35 343 3414 34Y 34 34 %
The following are closing quotations: .

FLOUR.

Winter, low grades__._$2 75@ $3 40| Kansas stralghts, sack_$4 50%84 75

Winter patents_ ... ___ 4 80 5 00| Kansas clears, sacks... 4 00@ 4 40

Winter straights_______. 4 20 4 30|City patents_______... 6 00% 6 80

Winter clears__._ - 375@ 4 00|Ryeflour_ - ... -3 85 4 40

Spring patents_._ .- 525@ 555|Graham flour__.___.__.. 415@ 4 25

Spring straights_ .. ___ 480@ 5 00|Corn meal, kilndried_-_.. 2 75@ 2 85

Springclears_ .- .- 425@ 435

GRAIN.

Wheat, per bushel— Corn, per bushel— Cents.
N. Spring, No. 1___.__._... $1 18 No. 2 new__.__.f.0.b. 55
N. Spring, No. 2___.c_--. 116% No. 2 mixed....f.o.b. Nominal
Red winter, No. 2_______.. 98 3{ No. 2 white.____f.0.b. Nominal
Hard winter, No. 2. ___.... 1 01 5 | Rye, per bushel—

Oats, per bushel, new— Cents. No. 2 Western-._f.0.b. 83 %
Standards. .- cccoccoaoa-o 38 % State and Pennsylvania 81@82
No. 2 white_ . ______ 39 Barley—Malting_______. 90 @95
No. 3 white_ .. -__-- 38 Feeding, cl.f., N, Y_.. Nominal

AGRICULTURAL DEPARTMENT'S REPORT ON
CEREAL CROPS DEC. 1.—The Agricultural Department’s
report on cereal crops Dec. 1 was issued on $he 7th inst.,
as follows: . :

The Crop Reporting Board of the Bureau of Statistics of the United
States De:partment of Agriculture estimates, from the reports of corre-
spondents and agents of the Bureau, as follows:

WINTER WHEAT.—Area sown this fall 2.5% more than the revised
estimated area sown in fall of 1909, equivalent to an increase of 828,000
acres, the indicated total area being 34,485,000 acres. Condition on
Dec. 1 was 82.5, against 95.8 and 85.3 on Dec. 1 1909 and 1908, respec-
tively, and a ten-year average of 91.3. .

RYE.—Area sown this fall 1.2% less than the revised estimated area
sown in fall of 1909, equivalent to a decrease of 25,000 acres, the indicated
total area being 2,138,000 acres. Condition on Dec. 1 was 92.6, against
94.1 and 87.6 on Dec. 1 1909 and 1908, respectively, and a ten-year aver-
age of 93.5. > | vy M G R

The statements of the movement of breadstuffs to market
indicated below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
since August 1 for each of the last three years have been:

Receipts at—| Flour. Wheat. Corn. Oats. Barley. Rye.
bbls.1961bs.|bush. 60 Ibs.|bush. 56 lbs.|bush. 32 Ibs. h.480bs.|0u.56 Ibs.
Chicago ---- 131,440 118,800 2,246,509 1,436,400 685,500 42,000
Milwaukee._ _ 73,900 102,830 153,680 ,100 341,900 24,480
Duluth_____ 14,055 1,134,400 - _-__- 70,384 221,923 8,999
Minneapolis.|  _-_.-_. 1,785,400 299,640 303,960 440,050 20,740
Toledo - __.-|  —co--- 65,000 142,800 21,0000 ¢ " ocicmi]  mmmewe
Detroit.____ 2,580 34,216 37,310f © 39,594} -] ------
Cleveland -. 1,712 37,254 57,151 110,318 1,298] .-
St. Louis. .. 43,880 234,892 337,625 329,800 154,000 8,800
Peoria _____ 33,894 6,000 446,629 83,800 91,200 3,200
Kansas City.| ... 432,000 218,400 112,200 peswid]  sssees
Total wk. '10 301,461 4,050,792 3,939,735 2,716,556/ 1,935,871| 108,219
Same wk. '09 421,207| 5,381,821 4,355,979| 2,336,588} 1,816,401 146,897
Same wk. 08 458,945 6,109,308| . 3,075,851| 2,842,807} 2,097,100| 112,481
Since Aug. 1
1910.= oo 6,689,543|123,613,470| 62,460,216| 85,665,867 32,320,770|2,688,882
1909_ ... 8.864,723|144,035,361| 54,816,085| 75,946,883[39,013,85913,721,842
1908 ... 8.985,602|141,186,573| 42,162,647| 74,953,213}44,321,137|3,587,984

Total receipts of flour and grain at the seaboard ports for
the week ended Dec. 3 1910 ollow:

Flour, Wheat, Corn, @ats, Barky, Ry:,
Receipts at— bbls. bush. bush. bush. bush. bush.
New York ....._.. 202,787 219,603 77,625 285,176, ¢ oo 12,650
BOBOR - o5 v wnass 58,502 174,896 7,735 87,745 1,290 5,009
Portland, Me____. 814  _io.ie emessm | weesmes  mesee i
Philadelphia .. 63,124 184,459 60,772 154,318 000 _.___
Baltimore. ... - 42,102 59,586 166,295 24,311  _____ 27,881
Richmond - _._.. 3,677 11,382 38,142 30,078 wcern . eanwes
New Orleans*.... 31,650 - ------ 162,000 73,500 ioss emase
Newport News_ ... 5,714 o2 memece | mecece ememe meee-
Norlolk. .oncwssms 1,282  —c-oce eemece emceee eeeme meee-
Galveston .o cocoo ceae-- 39,000 000 ccioss saesm  swese
Mobile_ . oo --- 1,474 2 covnee 4986  cossrwm 00 sdder  ssees
Montreal ... _.--- 9,105 368,773 100,169 453,297 43,566  ..._..
St. John..coo---. 4,000 . 153,000 @ oooo ee-a-- cdenm  amer=
Total week 1910. 421,731 1,210,696 620,724 1,108,424 45,856 45,540

Since Jan. 1 1910_16,846,866 72,622,566 37,308,333 47,574,871 3748,779
Week 1909_.__.. 449,197 3,168,923 1,292,270 1,014,982 203,153 16,390
Since Jan. 1 1909_16,211,155 91,952,441 38,521,997 42,146,957 7055,231 1080,169

* Recelpts do not Include grain passing through New Orleans for foreign ports
on through bills of lading. ; :

The exports from the several seaboard ports for the week
ending Dec. 3 1910 are shown in the annexed statement: 3 §
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Wheat, Corn, Flour, Oals, Rye, Barley, Peas,

Ezxports from— bush. bush. bbls, bush. bush. bush. bush.
New York ._.___._ 578,755 56,830 89,695 6,216 __._._ 16,238 3,771
Portland, Me._.. ______  ______ 314 i . | S
Boston . ________ 307,043 19,559 17,666  _._._._.__ ... ___-- 1,605
Philadelphia ____. 366,000 1,000 29,000 .. oon e mme-
Baltimore____.___ 283,390 9,321 31,123  _____. . e aeee-
New Orleans ____ ______ 25,500 20,300 3,600 _.__. ____.. ...
Newport News__. ______  _____._ 5714 . e e e
Galveston._______. ___.___ . ______ Q000" « e e e | EE i
Mobile.________. ______ 4,986 1,474 o ic  secss  csoss  Semsw
Montreal .. ______ 3,000 1,000 cowew 3,000 -__.. 14,000 -_.__
Norfolk._____._ em mmmmme e 1,282 . i i e
St. John, N. B___ 153,000 __.____ 4,000 ... oo e aee-
Total week..__1,691,188 118,196 209,568 12,816 .___. 30,238 5,376
Week 1909 ____ 1,946,741 449,998 252,714 16,179  ____. 37,000 5,545

The destination of these exports for the week and since
July 1 1910 is as below:

Flour Wheat Corn:
Since Since Since
: Week July 1 Week July 1 Week July 1
Ezxports for week and Dec. 3. 1910. Dec. 3. 1910. Dec. 3. 1910.
since July 1 to— bdls. bbls. bush. bush. bush. bush.
United Kingdom_._115,399 1,867,235 539,622 16,417,040 3,416 2,497,100
Continent _________ 42,533 826,045 1,151,566 10,218,424 75,148 2,998,348
Sou. & Cent. Amer_ 12,823 474,784  ______ 122,392 4,080 1,476,156
West Indies _______ 37,804 517,110 .ounee sessas 34,552 627,948
Brit. Nor. Am. Cols_ 652 56,926 cisuie 00 samwes 1,000 7,224
Other Countries.___ 357 63,556  ______ 7000 soeaae 14,273
Total. . wowevacad 209,568 3,805,656 1,691,188 25,764,856 118,196 7,621,049
Total 1909________ 252,714 4,450,761 1,946,741 44,322,334 449,998 4,380,123

The world’s shipments of wheat and corn for the week
ending Dec. 3 1910 and since July 1 1910 and 1909 are
shown in the following:

Wheat. l Corn.
Ezports. 1910. 1909. | 1910. 1909.
Week Since. Since | Week Since Since
Dec. 3. July 1. July 1. | Dec. 3. July 1. July 1.
Bushels. | Bushels. Bushels. | Bushcls. | Bushls. Bushels.
North Amer.|3,448,000{ 53,107,000| 71,507,000, 195,000| 7,368,000 4,356,000
Russia'_____14,072,000|113,000,000/109,896,000, 187,000 3,620,000, 7,150,000
Danube ____11,600,000f 55,528.000( 10,208,000 502,000| 47,902,000 8,464,000
Arzeatina __| 952,000/ 22,240,000/ 13,632,000 1,624,000 39,759,000| 52,705,000
Australia ___| 464,000 14,936,000| 4,852,000 ______| ________| ________
India -.____ 856,0001 23,084,000(124,288,000 / __.____| ________| ________
Oth. countr’s| 176,000 4,182,000|/ L U
Total .. 115680001286,057,000'234,383,000 2,508,000! 93,649,000 72,675,000
The quantity of wheat and corn afloat for Europe on dates
mentioned was as follows: :
Wheat. Corn.
United United

Kingdom. | Continent.| Total. Kingdom. | Continent.| Total.

Bushels. Bushels. | Bushels: | Bushels. Bushels. Bushels.

Dec. 31910../16,240,000{22,528,000(38,768,000
Nav. 26 1910._/18,488,000/23,464,000/41,952,000
Dec. 41909._/16,400,000|12,640,000(29,040,000
Dec. 51908__/16,160,000|98,400,000(26,009,000
Dec. 71907_.115.360,000!10,240,000/25,600,000

6,588,000(13,676,000/20,264,000
7,744,000]15,147,000(22,891,000
3,910,000| 5,865,000| 9,775,000
5,355,000| 5,440,000/10,795,000
4,200,000! 4,500,000/ 8,700,000

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and

seaboard ports Dec. 3 1910, was as follows:
AMERICAN GRAIN STOCKS.

ing the final estimate of the y
was commonly attributed¥to this

Wheat, Corn, Oats, Rye, Balrey,
bush. bush. bush. bush. bush.
New York ___________ 3,008,000 43,000 977,000 28,000 54,000
“ afloat _______ 288,000  ______ 60,000 | ______ - _ e
.Boston ______________ 669,000 5,000  ______  ______ 25,000
Philadelphia _________ 541,000 2,000 64,000  ______  ______
Baltimore.___________ 885,000 136,000 326,000 136,000  _____._
New Orleans _________ 3,000 132,000 133,000  ______  ______
Galveston.___________ 91,000 3,000 e | wwmen SeDns
Buffalo . _____________ 2,873,000 57,000 865,00 91,000 510,000
‘ afloat______"_ 4,361,000  ______ 311,000,  ______ 400,000
Toledo _______._____°_ 1,563,000 48,000 304,000 7,000  ______
Detroft _occumavousaz 19,000 194,000 133,000 14,000  ______
Chicago.-_.___________ 5,907,000 91,000 6,093,000 12,000  ______
, 9 afloat_ . _____ 113,000  ______ DI N
Milwaukee .. ____ - 141,000 15,000 428,000 13,000 84,000
Duluth _____ - 1,424,000  ______ 799,000 6,000 280,000
Minneapolis ---11,808,000 19,000 2,879,000 152,000 172,000
8t. Louls __. --- 2,269,000 15,000 345,000 6,000 22,000
Kansag City. ---- 4,122,000 197,000 194,000  ______  ______
Peorfa_______________ 10,000 46,000 " 1,595,000 2,000  ______
" Indianapolis_ . ________ 523,000 127,000 94,000  ______  ______
On Lakes - _____.______ 2,072,000 415,000 158,000 40,000 302,000 -
Total Dec. 3 1910..42,990,000 1,545,000 15,758,000 507,000 1,849,000
Total Nov. 26 1910..42,485,000 1,452,000 15,502,000 453,000 2,206,000
Total Dec. 4 1909__31,086,000 4,205,000 13,580.000 912,000 4,058,000
Total Dec. 51908..51,215,000 4,559,000 9,070,000 ° 1,102,000 6,767,000
CANADIAN GRAIN STOCKS.
Wheat, - Corn, Oats, Rye, Barley,
bush. bush. bush. bush. bush.
Montreal .. ___________ 283,000 20,000 1,453,000 @ _____._ 88,000
Fort William_________ 3,580,000  .______  ______  _I___7 7
Port Arthur__________ 1,717,000 e SSEERE . mememe s
Other Canadian_______ 4,639,000 . ______  ______  ______ It
Total Dee. 3 1910..10,219,000 20,000 1,453,000 @ ______ 88,000
Total Nov. 26 1910._12,048,000 22,000 1,058,000 @ ______ 52,000
Total Dec. 4 1909_.10,393,000 64,000 758,000 @ ______ 147,000
Total Dec. 5 1908._ 5,580,000 28,000 241,000 @ ______ 81,000
: _—" SUMM(;&RY.
eal, orn, Rye, Barley,
bush. bush. bush. busjh. busiy.
American ___________ 42,990,000 1,545,000 15,758,000 507,000 1,849,000
Canadian - ___________ 10,219,000 20,000 1,453,000 @ ______ 88,000
Total Dec. 31910..53,209,000 1,565,000 17,211,000 507,000 1,937,000
Total Nov. 26 1910__54,533,000 - 1,474,000 16,560,000 453,000 2,258,000
Total Dec. 41909..41,479,000 4,270,000 14,338,000 912,000 4,205,000

THE DRY GOODS TRADE.

) New York, December 9 1910.
With the exception¥of seasonableﬁactivity in holiday
merchandise, trading in textile markets generally was quiet
during the week. Dulness was notieeable, particularly in the
cotton goods division, where most interests seemed disposed
to await the Government cotton report this afternoon, giv-

ield; at least the quietness
factor; but whether this

was the only uncertainty holding business in check and

whether the Government’s return will serve to break the

ractical deadlock between buyers and sellers remain to

e seen. The ginners’ report, published yesterday and show-
ing a larger quantity of the staple ginned than many had
expected, was responsible for lower bids in the goods mar-
ket; such offers, however, met with no response from holders,
inasmuch as current prices are well below cost of production
based on 15c. raw material. First hands continued very
firm and conservative on contracts, and the volume of busi-
ness done in the primary market was of meagre proportions.
The fact that many jobbers are taking inventories, and are
therefore not inclined to enter upon additional commitments,
contributed to the dulness. In some of these houses stock-
taking has proceeded far enough to indicate that the quan-
tity of goods on hand is unusually small, and the complete
returns are likely to show that this condition is quite gen-
eral. For this reason sellers are confident that jobbers will
have to make substantial purchases of domestic cottons in
order to meet even normal requirements in the near future.
Local jobbing concerns and houses handling special lines
received frequent requests during the week for prompt
shipments of holiday goods, which is taken to reflect an
active demand at retail, as well as limited supplies in the
hands of retailers. Cotton yarns ruled fairly steady but
quiet, with demand confined principally to actual needs.
The market for silk piece-goods for spot and spring deliver-
les was active and broader, with an upward tendency on
goods to be made. In men’s wear, overcoatings for quick
shipment continued the most active line, and the formal
opening of new lines for next season is awaited with interest,
especially since there is talk of concessions being made.
The feature in the dress goods market was the naming of
prices on a leading line of worsted-warp broadcloths for
next fall delivery from 5c. to 10c. per yard below the basis
established a year ago.

DOMESTIC COTTON GOODS.—The exports of cotton
goods from this port for the week ending Dec. 3 were 3,722
packages, valued at $364,060, their destination being to the
points specified in the tables below:

1910 1909

Since Since

New York to Dec. 3— Week. Jan. 1. Week. Jan. 1.
Great Britain___.___________________ 2 1,811 12 1,817
Other European 909 22 1,078
China. com e e 58,485 3,171 169,644
India _.___________________ 14,246 250 16,274
Arabia_________________ 13,748 - 25,370
Africa ___________ - L 6,576 199 15,434
West Indies_____._ 30,447 534 38,012
Mexico _________ Y 1,877 6 1,635
Central America. 12,953 301 13,208
South America- ____.________________ 48,102 . 824 50,748
Other countries 46,427 451 21,675

Total ... 235,581 5,770 354,895

The value of these New York exports sincé Jan. 1 has been
$16,729,702 in 1910, against $19,503,027 in 1909.

Ticketed lines of drills and sheetings were in moderate re-
quest and steady; unbranded descriptions received a little
more attention from buyers and a few mills were more dis-
posed to book orders for delivery in the carly part of 1911;
the majority, however, continued conservative on forward
business.
well-conditioned, while denims met with a fair call and
coarse, colored cottons were taken in better volume by the
manufacturing trades. A steady movement was noted in

-prints, particularly sub-count staple prints, and a good de-

mand was reported for certain specialties. Napped cot-
tons continued seasonably but modeartely active among
secondary distributers. Aside from some sales of drills
to India and prints to miscellaneous ports, export trade was
quiet. In the print cloth market, Borden interests were

active bidders for narrow sub-count print cloths at 3 1-16c. -

for 27-inch 56x52s for December delivery, which is 1-16¢.
above the price recently paid. Other print cloths and con-
vertibles were in light but steady request; 38 14-inch standard
gray goods remain unchanged.

WOOLEN GOODS.—The naming of lower prices on a
leading line of broadecloths for fall, 1911, despite the firmness
in the wool market, occasioned much surprise in dress goods
circles; the reduction, it is thought, was made with a view
to stimulating demand, and the result is awaited with inter-
est.” Current business in the dress-goods market for near-by
and spring delivery was of moderate proportions, and with-
out particular feature outside of continued offerings of stock
goods at concessions. Some of the cheaper suitings and over-
coatings for next fall delivery were opened in the men’s wear
market, and general lines_of overcoatings are expected to be
shown for that season in the course of two or three weeks;
opinion is divided as to whether prices will be lower or un-
changed. A well-known line of fine light-weight worsted
suitings was advanced 5c. a yard, and the mill making this
advance announced that additional orders for production
before Feb. 1 could not be accepted. Duplicate orders on
spring lines of men’s wear generally came forward slowly.

FOREIGN DRY GOODS.—Silk goods and ribbons were
in better request and firmly held. Imported woolens and
worsteds were taken in moderate quantities only. Trading
in linens was confined chiefly to housekeeping lines, an active
demand coming from retailers who are preparing for their
January white sales; but dress linens for spring delivery were
somewhat less active; prices rule very firm. An easier tone

developed in the burlap market, reflecting the decline in

Calcutta, but prices remain quotably unchanged at the
week-end; business was light in volume. “

Tickings were in good demand and are reported

e et e ——

e ———————
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MUNICIPAL BOND SALES IN NOVEMBER.

Nearly 24 millions of municipal bonds were sold during
November, the exact amount being $23,712,051. In addi-
tion to this, $19,217,845 temporary loans were negotiated
and $2,368,779 bonds put out by places in the Dominion of
Canada. Among the larger and more important issues
placed last month are the following: $1,000,000 3%§ of the
State of Maryland, $1,225,000 5s of the Kaw Valley Drainage
District, Kan., $500,000 4s and $475,527 6s of Portland,
Ore., $825,000 414s of Seattle, Wash., $750,000 4s of the
County of Allegheny, Pa., $250,000 4.10s and $1,000,000 4s of
Cleveland, Ohio, $350,000 414s and $300,000 4s of Dallas,
Tex., $580,000 4s of Pawtucket, R. I., $528,000 4s of
Fall River, Mass., $500,000 414s of Atlanta, Ga., $400,000
55 of Salem, Ore., and $350,000 4s of Louisville, Ky.

The number of municipalities emitting bonds and the num-
ber of separate issues made during November 1910 were 189
and 275, respectively. This contrasts with 297 and 447 for
October 1910 and with 318 and 412 for November 1909.

For comparative purposes we add the following table,
showing the aggregates for November and the eleven months
for a series of years:

Month 0 For the Month of For the

November. FEleven Mos. November. FEleren Mos.
1910 __._$23,712,051 $279,4 3,462 1900 .__. $9,956,685 $123,572,311
1909 __.. 18,906,555 307.673,842(1899 ____ 8,790,489 113,131,780
1908 ___. 28,427,304 285,747.25011898 __.__ 7,721,284 95,778,450
1907 ._.. 4,408,381 213,924,703|1897 ____ 6,868,775 120,128,531
1906 __.. 12,511,550 180,483,172 |1896 ____ | 34,913,894 95,831,773
.1905 . __. 25,888,207 174.825.,430(1895 ____ 6,524,901 105,475,829
1904 ___. 32,597,509 240,819,161 |1894 ____ 4,549,580 103,689,851
1903 ... 14,846,375 138,789,253(1893 ____ 7,300,770 60.114,709
1902 ___. 13,728,493 136,895,772(1892 ____ 5,176,012 80,526,266
1901 ___. 6,989,144 116,092,342 p

Owing to the crowded condition of our columns, we are
obliged to omit this week the' customary table showing the
month’s bond sales in detail. It will be given later. “

News Items.

Goldfield, Teller County, Colo.—Litigation.—Appeal has
been taken to the State Supreme Court from the District
Court of Denver Co.,whichrefused tograntthetownan injunc-
tion restraining the holders of $30,000 of its outstanding
obligations from selling or transferring the same. The
bonds in question were issued some time ago for the pur-
chase of land and water rights. The town authorities, it is
said, claim that the land and pretended water rights were
not worth more than $2,000 and that the issuance of the
bonds was the result of a fraudulent scheme. :

Macon, Ga.—Arbitration Board Reports As to Value of
Water Plant.—The arbitration committee appointed to
determine the value of the plant of the Macon Gas Light &
Water Co., which the city purposes purchasing, fixes the
value of that property at $699,000. It is said that both the
city officials and the water company officials are satisfied
with the findings. The election to vote bonds in the amount
named will be held, it is expected, about March 15.

Seneca Falls, Seneca County, N. Y.—Bonds Declared
Invalid by Court of Appeals.—The Court of Appeals has
decided that the $240,000 water bonds voted by the village
in June 1909 are invalid, as women tax-payers were denied
the. right to vote on the proposition. For this same reason
the bonds were declared illegal in Sept. 1909 by Justice
Benton of the Supreme Court, Seventh Judicial District.
V. 89, p. 737. ’

— IS

Bond Proposals and Negotiations this week
have been as follows: : \

Adrian, Lenawee County, Mich.—Bond Sale.—The $30,-
000 49, coupon street-improvement bonds voted on Nov. 8
(V. 91, p. 1399) have been awarded to local parties at par.

Interest at the City Treasurer's office.

Albany, N. Y.—Bond Offering.—Proposals will
until 11 a. m. Dec. 15 by Howard N. Fuller,
troller, for the following 4%, registered bonds:
$100,000 (third serles) water-improvement bonds. Denomination $1,000.

) Maturity Dec. 1 1930.
100,000 (second series) new high-school bonds. Maturity $5,000 yearly
on Dec. 1 from 1911 to 1830 inclusive.

Date Dec. 1 1910. Interest semi-annually by malled check. Bonds
are exempt from taxation. Certified check for 2% of bonds bid for, pay-

able to Otto Jantz, City Treasurer, is required. Bonds will be ready for
delivery Dec. 20. Purchaser to pay accrued interest.

Albert Lea, Freeborn County, Minn.—Loan Offering.—
Proposals will be received until 7:30 p. m. Dec. 13 by the
City Cpun,cil at the office of C. J. Dudley, City Clerk, for the
following loans authorized at the election held Nov. 8

be received
City Comp-

(V. 91, p, 1274);

$91,000 permanent improverfient revolving fund certificates. Vote 926
i toﬂl,; - Maturity Jam.:1 1921. : ! i

:18,000 §°1t¥' 8 portion) imprgvement bonds. Vote 913 to 91, “Maturity
by ‘Jan. 1 1925. g Wiy o7 HE Y

| 20,000 bonds, of which $15,500 will be used to fund ,outsta.n_d‘ln:.water
mains. _Vote 889 to 87.
$2,000 yearly on Jan. 1 from 1916 to 1925 inclusive.

Bonds are exempt from all taxes."

Denominations: $500 each, or such other amounts as the purchaser ma;
desire. DateJan.1 1911. Interest (rate not to exceed 5%) payable semi-
annually at the City Treasurer’s office or such other place within the State
of Minnesota or New York City, or Chicago, as th~ purchaser may designate.
Certified check for 10% of bid, payable to the City Treasurer, i8 required.
Official circular states that the ‘Prlnclpal and interest of all previous issues
have always been promptly paid at maturity, and that no bonds have ever
been contested; also that no controversy or utlgation of any kind is now
pending or threatened affecting the corporate boundaries of the munici-
pality or the titles of its present officials to their respective offices or the

validity of these bonds.

Andover, Ashtabula County, Ohio.—Bond Sale.—An
issue of $24,000 4149, water-works bonds was awarded on
Dec. 5 to Otis & Hough of Cleveland for $24,860 (103.583)
and accrued interest. '

Denomination $500. Date July 15 1910.
Maturity from March 1 1916 to Sept. 1 1930.

Ashtabula, Ashtabula County, Ohio.—Te¢mporary Loan.—
This city, according to reports, has issued temporary loan
notes for $10,500 in anticipation of taxes.

Atlantic County (P. O. Mays Landing), N. J .—Bond Sale.
—On Dec. 7 the $60,000 59, bridge-rebuilding bonds de-
seribed in V. 91, p. 1526, were awarded to Weil, Roth & Co.
of Cincinnati at 103.62. The other bids were:

Guarantee Trust Co., Atlan- R. M. Grant & Co., N. Y____101.52
e OV - - 2 sosmmsmmammes e 103.07 |A. B. Leach & Co., N. Y.____101.436
N. W. Harris & Co., N. Y___102.289 Howard K. Stokes, N. Y____101.235
Date Jan. 2 1911. Interest semi-annual. Maturity $10,000 yearly on
Jan. 1 from 1920 to 1925 inclusive.

Azusa, Los Angeles County, Cal.—Bond Sale.—According
to reports, $40,000 6% street-improvement bonds were
awarded on Nov. 28 to G. G. Blymyer & Co. of San Fran-
cisco at 108.463.

Bellaire, Belmont County, Ohio.—Bond Sale.—On Oct. 11
the $30,000 bonds (the unsold portion of the issue of $40,000
497, 20-year conpon refunding water-works bonds mentioned
in V. 91, p. 895) were sold to Seasongood & Mayer of Cin-
cinnati at par and accrued interest.

Bronxville, Westchester County, N. Y.—Bond Sale.—I1t
is stated that on Nov. 30 John J. Hart of Albany was
awardcd the following bonds as 4.40s:
$11,500 16-vear (average) series «1" street-improvement bonds for $11,-

538 70—tke price thus being 100.336. .

6,500 11-year (average) series «J" sewer bonds for $6,516 80—the price

thus being 100.258.
1,200 4-year series ‘K"’ street-improvement bonds for $1,201—the price
thus being 100.083.

Brooklet, Bullock County, Ga.—Bond Offering.—Proposals
will be.received until 10 a. m. Dec. 15 by Brannen & Booth,
attorneys (P. O. Statesboro), for $7,000 6% gold school-
building and site-purchase bonds voted on Sept. 1 (V. 91,

p. 817).
Denomination $700.

Interest March and Sept.

Date Jan. 1 1911. Interest annually at Brooklet.
Maturity $1,400 on Jan. 1 In each of the years 1915, 1919, 1923, 1927 and
1931. No debt at present. Assessed valuation in 1910 $146,502 13.
According to the officlal circular, there Is no threatened controversy or
litigation aflecting the corporate existence or the boundaries of the town, or
the title of the present officials to their respective offices, or the validity of

these bonds.

Buffalo, N. Y.—Bonds Awarded in Part.—Of the two
issues of 49, registered refunding bonds offered on Dec. 6
and described in V. 91, p. 1526, only the $100,000 refunding
water issue was sold. The purchaser was the Security Trust
Co. in Rochester at 100.10 and accrued interest. No other
bids were received. Maturity $5,000 yearly on Jan. 1 from
1912 to 1931 inclusive.

Burkburnett Independence School District (P. O. Burk-
burnett), Wichita County, Tex.—Bond Sale.—The $16,000
10-40-year (optional) school-building bonds mentioned ‘in
V. 91, p. 895 were awarded on Dec. 1 to the State of Texas
at par and accrued interest for 5s. '

Denomination $1,000. Date April 10 1910. Interest annual.

Caldwell, Noble County, Ohio.—Bond Sale.—We have just
been advised that the $3,500 4% Cumberland Street improve-
ment (village’s portion) bonds, bids for which were rejected
on August 12 (V. 91, p. 477), were sold a few days after that
date to local parties. Maturity $1,000 yearly on Jan. 1.
from 1918 to 1920 inclusive and $500 on Jan. 1 1921.

Chamberlain, Brule County, So. Dak.—Bond Election.—
Reports state that an election will be held Dec. 20 to vote on
a proposition to issue $8,500 5% refunding bonds. Ma-
turity July 15 1921. ‘

Checotah, McIntosh County, Okla.—Bond Sale.—On
Nov. 30 the $40,000 69, sewer bonds were purchased by
John H. Maser at par and accrued interest. A bid of par
less $S00 was also received from the Dallas Bank & Trust
Co., while F. R. Stone offered par less $1,600. These bonds
were offered on Nov. 29 (V. 91, p. 1342), but all bids re-
ceived on that day were rejected. Maturity July 1 1935.

Cherokee, Alfalfa County, Okla.—Bond Sale.—The $25,000
light and the $5,000 water 6%, bonds offered for sale last
January, have been sold, we have just been advised, to John
Nuveen & Co. of Chicago at par. Denomination $500.
Interest June and December.

Chicago (Ill.) Sanitary District.—Bond Offering.—Addi-
tional details are at hand relative to the offering on Dec. 22
of the $1,000,000 49, coupon (with privilege of registration
as to principal) bonds mentioned in V. 91, p. 1526. Pro-
posals for these bonds will be received until 1 p.. m. on that
day by I.J. Bryan; District Clerk, at Room 1500, American
Trust Building, Chicago. gt -

Denomination $1,000." Date Jan. 1 1911. Iunterest semi-annually at
the .District. Treasurer’s office... :Maturity $46,0600 on Jan. 1 1913 and
$53,000 yearly on Jan. 1 from, 1914 to 1931 inclusive. Certified check (or
cash) on some Chicago bank for'6% of bld, made payable to the *‘Clerk of
the Sanitary District of Chicago,” is required. S

—




>

 Cincinnati for $10,000 worth of bonds.

‘nellsville), Fayette Count

1586

THE CHRONICLE

[Von. Lxxxx1.

The oﬂmal notice of this bond offering will be found among
the advertisements elsewhere in this Department.

Ohildress, Childress County, Tex.—Bond Sale.—The
$4,000 5%, '10-40-year (optional) water-works bonds regis-
tered by the State Comptroller on Sept. 21 (V. 91, p. 895)
have been purchased by E. C. Badley of Water Valley, Miss.

Cincinnati 8chool District (P. 0. Cincinnati), Ohio.—Bond
Sale.—On Dec. 5 the $240,000 49, 40-year coupon school-
property-improvement bonds described in V. 91, p. 1466,
were awarded to the Citizens’ National Bank, Weil, Roth &
Co. and the Davies-Bertram Co. of Cincinnati at their joint
bid of 100.613 and accrued interest. The following bids

were also received:

Seasongood & Mayer}cm__szu.soz Market Nat. Bank, Cin____$240,500

German Nat. Bank._ _ . H. Rollins & Sons, Chic. 240,360

Western-German Bank, Cin. 240,726 |Central Tr. & S. D. Co., Cin. 240,312
Atlas Natlonal Bank, Cin__ 240.250

A bid of par was recelved from t e Columbia Bank & Savings Co. in

Cleveland, Ohio.—Bond Sale.—On Dec. 5 the $500,000
4% 30-year coupon grade-crossing bonds described in V. 91,
p. 1467, were awarde {, it is stated, to Otis & Hough and
the Tillotson & Wl 0%t Co., both of Cleveland, at their
joint bid of 100.062¢..

% Clinton County (P. O. Plattsburgh), N. Y.—Bond Offer-
ing.—Proposals will be received until 10 a. m. Dec. 15 by
Charles Sample, Chairman of Board of Supervisors, and
Curtis E. Inman, County Treasurer, at the City National
Bank in Plattsburgh, for $1 10,000 4149, registered refunding
bonds.

Denomination $1,000. Date Jan. 2 1911. TInterest semi-annnally at
the City National Bank in Plattsburg in New York exchange. Maturity
on Jan. 2 as follows: $3,000 in 1912 and in 1913 and $4,000 yvearly from
1914 to 1939 inclusive. .

Coal Grove, Lawrence County, Ohio.—Bond Offering.—
Proposals will be received until 12 m. Deec. 15 by R. A.
Gregory, Village Clerk, for $2,000 59, coupon prison bonds.

Authority 3939, General Code. Denomination $500. Date Jan. 1
1911. Interest semi-annually at the First National Bank in Ironton.
Maturity 5 years from date. Bonds are -tax-exempt. Certified check

for $200, payable to Willlam Shattuck, Treasurer, is required. Bonded
debt. not iacluding this issue, $21,000. Floating debt $7,500.

Colorado Springs School District No. 11 (P. 0. Colorado

Springs), Colo.—Bonds Withdrawn Jrom the Market.—The |.

$25,000 bonds (the unsold portion of the $125,000 10-20-year
[optional] school-building and ground-purchase bonds men-
tioned in V. 91, p. 896) have been withdrawn from the
market.

Connellsville Township School District (P. 0. South Con-
» Pa.—Bond Sale.—On Nov. 30
$12,000 5%, gold coupon or registered school-building bonds
were awarded to D. R. Tinbrie for $12,500—the price thus

being 104.166. .

Denomination $250. Date Dec. 1 1910. 1Interest April t and Oct. 1
at the Second National Bank in Connelisville. Maturity $3,000 yvearly on
Oct. 1 from 1911 to 1914 inclusive. Bonds are tax-free to holder, district
gaying taxes. Bonded debt (this issue). $12,000. Floating debt, $1,900.

inking fund, $3,000. Assessed valuation in 1910, $1,225,987.

Coronado, San Diego County, Cal.—Bond Election.—
Propositions to issue the following bonds will be voted upon,
it is stated, Dec. 14: $17 ,900 for the east side sewer system,
$10,500 for the K Street sewer and bay outlet, $8,000 for
sewer laterals in all city alleys, $6,700 for asphalting Orange

. Avenue, $10,000 to improve the fire department, $2,000 to

plant trees or palms on Orange Avenue and $15,000 for a
city hall.

Cottage Grove, Lane County, Ore.—Description of Bonds.
—We are advised that the $30,000 69, warrant-funding
bonds awarded on Nov. 14 to Ulen & Co. of Chicago at par
(V. 91, p. 1527) are in denominations of $1,000 each and are
dated Oct. 1 1910. Interest semi-annual, Maturity Oct. 1

1930.

Council Bluffs, Pottawattamie County, Iowa.—Bond Sale.
—The $20,000 4149, fire-engine-house bonds mentioned in
V. 91, p. 1196, were sold on Nov. 23 to the Harris Trust &

Savings Bank of Chicago at 100.87.
Denomination $500. Date Nov. 1 1910. Ma-~
turity ten years.

Cuyahoga County (P. O. Cleveland), Ohio.—Bonds Not
Sold.—Reports state that no bids were received on Dec. 7
for the $300,000 49, coupon court-house-construction bonds
described in V. 91, p. 1467. It is further stated that they
will be re-advertised as 414 per cents.

Cuyahoga Falls, Summit County, Ohio.—Bids.—The fol-
lowing bids were received for the $8,200 5%, Front Street
improvement (village’s portion) bonds awarded to Season-
good & Mayer of Cincinnati on Nov. 28 (V. 91, p. 1527) at

103.67 and accrued interest.
Seasongood & Mayer, Cin__$8,501 00|Otis & Hough, Cleveland__$8,330 00
Stacy & Braun, Toledo-.__ 8,337 60 Welil, Roth & Co., Cin____ 8,327 10

Dayton, Columbia County, Wash.—Bond Election Pro-
posed.—1t is reported that a petition will be presented to the
City Council asking them to hold an election to submit to
the voters a proposition to issue $20,000 street-paving bonds.

Dinwiddie County (P. O. Dinwiddie), Va.—Bid.—W. N.
Coler & Co. of New York City have been given an option at

ar and interest on an issue of $82,500 69, road bonds.

hese securities take the place of the $82,500 bonds (the
unsold portion of the $102,500 59, bonds mentioned in
V. 89, p. 1439) which have been canceled.

Dover (P. 0. Oanal Dover), Tuscarawas County, Ohio.—
Bids Rejected. —Reports state that the bids received on

Interest semi-annual.

‘Dec. 1 for $10,000 49, electric-light and power-plant bonds

offered on that day were rejected.

Denomination $500. Date Des. 1 1910.
the office of the Sinking Fund Trustee.
from April 1 1915 to Oct. 1 1924 inclusive.

Dunmore, Lackawanna County, Pa.—Bond Sale.—On
Dec. 6 the $65,000 414% coupon bonds mentioned in V. 91,
P. 1527, were awarded to N. W. Harris & Co. of New York
City, for $65,038 50(100.059) and aecrued interest.

Denomination $1,000. Date Jan. 1 1911. Interest semi-annual.
Maturity part yearly on Jan. 1 from 1912 to 1935.

Ellis County (P. O. Wazxahachie), Tex.—Bonds Not Sold.—
No bids were received on Dec. 1 for the 7 issues of 59, 10-40-
year (optional) road district bonds,aggregating $582, 500, and
described in V. 91, p. 1049.

Elmore County (P. 0. Mountain Home), Idaho.—Bond
Sale.—An issue of $27,200 5149, refunding bonds was
awarded on Nov. 28 to Woodin, McNear & Moore of Chi-
cago for $27,700—the price thus being 101.838. The other
bidders were:

S. A. Kean, & Co., Chicago._$27,675(C. H. Coffin, Chicago.__.____ $27,301
John Nuveen & Co., Chicago 27,472 |Coffin & Crawford, Chicago_ 27.300

Denomination $1,000. Interest January and July.

Englewood, Bergen County, N. J.—Bond Sale.—The
$13,000 4159, 30-year school bonds, the bid for which was
rejected on July 19 (V. 91, p. 229), have been sold.

Ephraim, Sanpete County, Utah.—Bond Sale Postponed.
—The sale of the $81 ;000 69, water-works bonds recently
voted (V. 91, p. 1400), which was to have taken place Dec. 1,
i{as pé)stponed until Dec. 15. Peter C. Anderson is City

ecorder.

. Essex County, Mass.—Note Offering.—Proposals will be
received until 11 a. m. Dec. 12 by the County Commissioners,
Moody Kimball, James C. Poor and J. M. Grosvenor Jr., at
?311%m, for the discount of the following notes dated Dec. 1

$60,000 Haverhill Bridge-approach notes, Denominations two notes of
$25,000 each and one of $10,000.
40,000 chain-bridge notes.

Denominations two notes of $15,000 each
and one of $10,000.
28,000 chaln—brldge notes.

Denominations two notes of $10,000 each
and one of $8,000.
10,000 Salem court-house note.

The bridge notes are due April 3 1911 and the court-house
note matures June 1 1911. The genuineness of the notes
will be certified to by the Old Colony Trust Co. of Boston,
which will further certify that the legality of the issues
has been approved by Storey, Thorndike, Palmer & Dodge
of Boston, a copy of whose opinion will be delivered to the
purchaser. The notes are exempt from taxation.

Fall River, Bristol County, Mass.—Bond Offering.—Pro-
posals will be received, according to dispatches, until 10:30
a. m. Dec. 14 by the City Treasurer for $100,000 4% bonds,
dated Dec. 1 1910 and due in 10 years. '

Franklin, Franklin County, Neb.—Bond Sale.—The £8,000
5% 5-25-year (optional) electric-light bonds voted on Oct. 11
(V. 91, p. 977) were awarded in November to the Hanchett
Bond Co. at par less $300 for expenses. ‘

" Denomination $500. Date Dec. 1 1910. Interest semi-annual.

George County (P. O. Lucedale), Miss.—Bond Sale.—The
$40,000 59 coupon court-house and jail bonds described in
V. 91, p. 897, have been sold. "

Glen Ridge School District (P. O. Glen Ridge), Essex
County, N. J.—Bond Sale.—On Dec. 6 the $35,000 4149,
coupon school bonds described in V. 91, p. 1467, were
awarded to Outwater & Wells of Jersey City at 101.13.
Other bids received were as follows: : :

Interest semi-annually ag

Essex Title Guaranty & Trust Co., Montelalr____________________ 100.883
John D. Everitt & Co., New York_________ -~ I ~777""7-=------7 100.33

Maturity on Dec. 1 as follows: $2,000 in each of the years 1930, 1931 and
1932; $3.000 in each of the years 1933, 1934 and 1935 and $4,000 in each
of the years 1936, 1937, 1938, 1939 and 1940.

Grantville, Coweta Oounty, Ga.—Bond Sale.—An issue .

of $12,000 2-25-year (serial) school bonds was awarded on
Oct. 28 to the J. B. McCrary Co. of Atlanta, Denomination
$500. Date July 1 1910. Interest annual.

Hardin County (P. O. Kenton), Ohio.—Bond Offering.—
Proposals will be received until 12 m. Dec. 12 by Elmer J.
Carey, County Auditor, for $16,405 59% pike-construction
bonds.

Authority, Sections 7218 and 7219, General Code. Denominations

4 bonds of $1,370 each, 5 bonds of $1,160 each and 5 bonds of $1,025 each.

Date Dec. 1.1910. Interest semi-annually at the County Treasurer’s office.

Maturity $3,555 yearly from 1911 to 1914 Incluslve and $2,185 in 1915.

Certifled check on some Kenton bank (or cash) for $1,000, payable to the
County Auditor, is required. .

19 by

Proposals will also be received until 12 m. Dec,
Elmer J. Carey, County Auditor, for $27,240 59, ditch-
construction bonds.

Authority, Sectlons 6489, 6492 and 6493, General Code. Denomina-
tions: 3 bonds of $1,170 each,.3 bonds of $270 each, 3 bonds of $680 each,
4 bonds of $1,290 each, 4 bonds of $1,720 each, 2 bonds of $240 each, 2
bonds of $220 each, 4 bonds of $1,270 each, 4 bonds of $300 each and 4
bonds of $410 each. Date Dec. 1 1910. Interest semi-annual.
turity $7,570 in 1911 and in 1912, $7,110 in 1913 and $4,990 In 1914. Cer-
tified check on some Kenton bank (or cash) for $500, payable to the County
Auditer, is required.

Harrison County (P. 0. Gulfport), Miss.—Bonds Not Sold.
—No sale was made of the $50,000 6% Road District No. 2
bonds offered on Dec. 5 (V. 91, p. 1468.)

Highland Irrigation District (P. 0. Las Animas), Bent
County, Colo.—Bond Sale.—This district has sold the $25,000
69 coupon irrigation-works bonds, proposals for which were
asked (8. 90, p. 647) until March 12. Interest June 1 ‘and
Dec. 1. Madturity from March 1 1920 to March 1 1930.

Maturity $500 each six months .
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Homer, Claiborne Parish, La.—Bond Sale.—It is stated
that the $40,000 5% water-works bonds offered on Nov. 1
and deseribed in V. 91, p. 977, were sold at private sale
about Nov. 23. Maturity Jan. 1 1950, subject to call after
Jan. 1 1930.

Houston County Common School District, Tex.—Bond
Sale.—The $1,600 5%, 5-20-year (optional) bonds registered
by the State Comptroller onSept.19(V.91,p.897) have been
purchased by the Houston County Permanent School Fund.

Jefferson, Ashtabula County, Ohio.—Bond Sale.—An
issue of $24,000 4149, 1314-year water-works bonds has, it is
stated, been awarded to Otis & Hough of Cleveland for
$24,860—the price thus being 103.583.

Jellico, Campbell County, Tenn.—No Bonds Offered. —We
are advised that there is no truth in the reports which ap-
peared in some of the newspapers stating that proposals
would be received until Dec. 1 for $90,000 6%, water-works
and sewerage-system bonds. The Secretary of the Water
Cominission writes us that preliminary surveys and estimates
are being made so as to ascertain what amount of bonds it
will be necessary to issue. As stated in V. 91, p. 1277, these
securities were voted on Sept. 8.

; Kanawha School District (P. O. Kanawha), Hancock
County, Towa.—Bond Sale.—An issue of $1,200 bonds has
been awarded to Geo. M. Bechtel & Co. of Davenport.

Kansas City Park District (P. 0. Kansas City), Kan.—
Bond Sale.—The $95,000 bonds recently authorized (V. 91,
p. 1198) have been sold, according to local papers.

Kaw Valley Drainage District (P. O. Kansas City), Wy-
andotte County, Kan.—Description of Bonds.—We are ad-
vised that the $1,225,000 59, river-improvement bonds, the
sale of which was reported in V. 91, p. 1344, are dated Dec. 1
1910 and mature March 1 1940. They were distributed as
follows: $725,000 to Spencer Trask & Co. of Chicago, $250,-
000 to the National City Bank of New York and $250,000 to
the National City Bank of Chicago. Total bonded debt of
district, including this issue, $1,285,000. No floating debt.
Assessed valuation for 1910, $48,676,200. Real value (esti-
mated), $100,000,000.

Kingsburg, Fresno County, Cal.—Bond Offering.—Pro-
posals will be received until 7:30 p. m. Dec. 15 by J. W. Mc
Intyre, City Clerk, for $26,000 5% gold coupon water-

system-construction bonds.

Authority election held Nov. 9 1910. Dénomination $1,000. Date
Dec. 15 1910. Interest semi-annually at the City Treasurer’'s office.
Maturity $1,000 yearly on Dec. 15 from 1820 to 1945 inclusive. Certified
check on a bank in California for $1,000, payable to the City Treasurer, is
required. Purchaser to pay accrued interest. Assessed valuation in
1910 $220,000. Real value (estimated) $750,000.

Las Animas County (P. O. Trinidad), Colo.—Bond Offer-
ing —Proposals will be received until 10 a. m. Dec. 15 by
Juan B. Romero, County Clerk, for the $155,000 414%

coupon refunding bonds voted on Nov. 8 (V. 91, p. 1468).
Denomination $500. Date April 1 1911, Interest semli-annual. Ma-
turlty 20 years, subject to call after 10 years. Nodebt at present. Assessed

valuation, $13,235,902. i

Lee County (P. O. Jonesville ), Va.—Bonds Voted.—The
election held Nov. 29 (V. 91, p. 1115) resulted in a vote of
1,586 to 645 in favor of the proposition to issue the $350,000
road-improvement bonds. Date of offering not yet deter-

mined.

Lexington, Fayette County, Ky.—Bond Sale.—We are
advised that $16,676 54 6%, Limestone Street bonds have
been awarded at par and accrued interest to Kelly Bros. of
Portsmouth, Ohio, the contractors who constructed that
part of the street for which the bonds were issued.

London School District (P. 0. London), Madison County,
Ohio.—Bonds Voted.—An election held Dec. 6 resulted, it is
stated, in favor of a proposition to issue $80,000 high-school
building bonds. "

Lorena Independent School District (P. 0. Lorena), Mc
Lennan County, Tex.—Bond Sale.—The $5,000 5%, 20-year
bonds registered by the State Comptroller on Aug. 8 (V. 91,
p. 744) were sold on Dec. 1 to the State of Texas at par.
Denomination $500. Date June 19 1910. Interest annual.

Lowell, Kent County, Mass.—Bond Sale.—Dispatches
state that on Dec. 8 $20,000 49, 1-10-year (serial) coupon
municipal bonds were awarded to A. B. Leach & Co. of
Boston at 104.059.

Denomination $1.000. Date Dec. 1 1910. . Interest semi-annually at
z}l;?m g)tl& Colony Trust Co. of Boston. Bonds are tax-exempt in Massa-

Lynn, Essex County, Mass.—Bond Sale.—Reports state
. that $1,000 municipal-loan and $8,500 municipal-improve-
ment bonds have been' awarded to Perry, Coffin & Burr of
Boston at 103.62. Date Oct. 1 1910. Maturity 10 years.

McLeansboro, Hamilton County, Ill.—Bonds Voted.—
Reports state that the election held Dec. 1 resulted in favor
of the proposition to issue the $20,000 dam and water-works-
extension bonds mentioned in V. 91, p. 1468.

Madison, Morris County, N. J.—Bond Offering.—Pro-
posals will be received until 8 p. m. Dec. 12 (not Dec. 9 as at
first reported) by the Finance Committee for $100,000 of an

authorized issue of $125,000 415% registered sewer bonds.
Denomination $1,000. Date Jan. 2 1911. Interest semi-annually in

Madison. Maturity Jan. 1 1941, subject to call after Jan. 1 1921. The

bonds are tax-exempt.. S. G. Willits is Borough Clerk. ,

Malden, Middlesex County, Mass.—Temporary Loan.—
On Dec. 6 a loan of $100,000 due April 10 1911 was negotiated

with Blake Bros. & Co. of Boston at 3.64%, discount and
50 cents premaium.

Ped for FRASER
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Maroa fMaconjCounty, Ill.—Bonds Offered by Bankers.—
The Harris Trust & Savings Bank of Chicago is offering for
sale $9,000 59, 5-13-year (serial) coupon public-improve-
ment bonds.

Denomination $1,000. Date March 1 1910. Interest annually at the
Clty Treasurer's office. Total debt, including this fssue, $12,590 68.
Assessed valuation $258,197. Real value (estimated), $1,000,000.

Martin County (P. O. Fairmount), Minn.—Bond Sale.—
On Nov. 29 the four issues of ditch bonds aggregating $54,000,
described in V. 91, p. 1468, were awarded as 58 to the Union
Investment Co. of Minneapolis at 102.703 and accrued in-
terest. Purchaser also to furnish blank bonds. The fol-
lowing bids were received:

Union Investment Co., Mlnn.$55.460l’1‘hos. J. Bolger Co., Chicago_$55,325 -
Minnesota Ln. & Tr. Co.,Mian 55,455/ McCoy & Co., Chicago..____. 55,260
Wells & Dickey Co., Minn__ 55,380/ Kane & Co., Minneapolis... 55,200

Mason School District (P. 0. Mason), Warren County,
Ohio.—Bond Sale.—On Dec. 1 $25,000 4 149, coupon school-
building bonds were awarded to Seasongood & Mayer of Cin-
cinnati at 102.812 and accrued interest. Other bids re-
ceived were as follows: -

Barto,Scott & Co., Colum.$25,602 50| New First Nat. Bk., Col. .$25,595 00
Welil, Roth & Co., Cincin. 25,657 50 |Mason Bank Co., Mason.. 25,462 50
C. E. Denison & Co.,Clev. 25,596 75| Hayden, Miller&Co., Clev. 25,392 00

Denomination $250. Date Dec. 1 1910. Interest payable at the Mason
Bank. Maturity part each six months beginning March 1 1913.

Medina School District (P. O. Medina), Medina County;
Ohio.—Bond Sale.—On Dec. 1 the $35,000 school-buildirg
bonds offered on that day (V. 91, p. 1278) were awarded {0
N. W. Harris & Co. of New York City at 103.82.

Merced County School District, Cal.—Bord Sale.—An
issue of $10,000 5%, 1-10-year (serial) bonds was sold on
Nov. 9 to E. H. Rollins & Sons of San Francisco at 100.53.
Denomination $1,000.  Date Dec. 1 1910. Interest annual.

Millburn, Essex County, N. J.—Bond Offering.—Pro-
posals will be received until 8 p. m. Dec. 12 by the Township
Committee for $12,000 4149, gold coupon sewer bonds.

Denomination $1,000. Date Dec. 1 1910. Interest semi-annually at
the United States Mortgage & Trust Co. in New York Ci\&y. Bonds are
tax-exempt. Maturity Dec. 1 1930. No deposit required. Ronds will
be certified as to their genuineness by the United States Mortgage & Trust
Co. Thelr legality is being approved by Caldwell & Reed of New York
City. whose opinion will be delivered to the purchaser.

Milford School District, Clermont and Hamilton Counties,
Ohio.—Bonds Voted.—Reports have it that the election held
Deec. 5 resulted in a vote of 259 “for’”’ to 82 ‘““against’’ in favor
of the question of issuing the $75,000 school-building bonds
mentioned in V. 91, p. 1469.

Minden, Kearney County, Neb.—Bonds Awarded in Part.
—Of the $21,000 59, coupon refunding water bonds offered
on Feb. 7 and described in V. 90, p. 391, $2,000 were dis-
posed of to local investors and $18,000 were exchanged for
old bonds at par. &4 )

Mississippi.—Additional Sales of Bonds.—We are advised
under date of Dec. 5 that “about $275,000” of the $600,000
497 20-year bonds have been disposed of.- This makes a
total of about $121,000 bonds sold since our last report.
See V. 91, p. 1278. Our informant further states that there
is an option now outstanding on the unsold portion of the
issue. .

Monrovia, Los Angeles County, Cal.—Bond Offering.—
Proposals will be received until 5 p. m. Dec. 16 (not Jan. 1
1911 as at first reported) by C. H. Reed Jr., City Clerk, tor

the following 5%, gold coupon bonds.

$50,000 water-improvement bonds. Denomination §625. Maturity
$1,250 yearly on-Jan. 1 from 1911 to 1950 inolusive.
120,000 sewer-improvement bonds. Denomination $500. Maturity

$3,000 yearly on Jan. 1 from 1911 to 1950 inclusive.

Date Jan. 1 1911.- Interest semi-annually at the City Treasurer's office. °
Bonds are tax-exempt. Certified check on a bank in California for $10,000.
payable to the City Treasurer, ie required.

The official notice of this bond offering will be found among
the advertisements elsewhere in this Department.

Montclair, Essex County, N. J.—Bond Offertng.—Further
details are at hand relative to the offering on Dec. 12 of the
$66,000 4%, gold refunding school (not refunding sewer)
bonds mentioned in V. 91, p. 1528. Proposals for these
léonds will be received until 8 p. m. on that day by the Town

‘ouncil .

Authority, Chapter 101, Laws of 1907.
Dec. 1 1910.

Denomination $1,000. Date
Iunterest semi-annually at the Bank of Montclair in Mont-

Town Treasurer, is required. Officlal circular states that there has never
been any default in the payment of any obligations nor has the legality of
these bonds ever been questioned. The validity of the bonds has been a.?-
proved by Hawkins, Delafield & Longfellow of New York City. who wi 1,
it-desired, furnish their certificate of validity without charge to the pur-
chaser. Bonds will be delivered on or after Deo. 12. S. H. Wenck is

Town Treasurer.; ol it
Montpelier, Washington County, Vt.—Bonds Defeated.—
A proposition to issue $100,000 school bonds was defeated

at an election held Dec. 6.

Nassau County (P. O. Fernandina), Fla.—Certificate Offer-
ing.—Proposals will be received until Dec. 14 by the Board
of County Commissioners, W. Theo. Waas, Chairman, for
$49,300 69, road-construction certificates, being part of an
issue of $60,000.

Denomination $100. . Interest semi-annual. Certificates will be issued
in eleven serles, payable one series, yearly beginning four years from date.

Nephi, Juab County, Utah.—Bond Sale.—The State of
Utah purchased last month at par the $4,000 water-works
and $11,000 electric-light 5% 20-year bonds dated Oct. 15
1910 and mentioned in V. 90, p. 1508.

Newburyport, Mass.—Bond Sale.—The $30,000 49, 1-15-
year (serial) coupon school-house bonds, described in 'V, 9

Maturity Dec. 1 1940. Certified check for 2% of bid, payable to the -
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p. 1697, were awarded on Dee. 6 to Perry, Coffin & Burr of
Boston at 102.80 and accrued interest. Other bids received

were as follows:

F. S. Moseley & Co., Boston_102.62 | Geo. A. Fernald & Co., Bost_102.29
N. W. Harris & Co., Boston. 102.52 | Estabrook & Co., Boston____102.28
First Nat. Bk., Newburyp't_102.511 [ O'd Colony Tr. Co., Boston__.102.189
Hayden, Stone & Co., Boston102.428 Merrill, Oldham & Co., Bost_102.179
Inst. for Sav., Newburyport_102.40 Kuhn, Fisher & Co., Boston_102.155
R. L. Day & Co., Boston____102.39 Blodget & Co., Boston______ 102.09
C.M.Farnsworth& Co., Bost-102.33 |Adams & Co., Boston_______ 102.01

New Carlisle, Clark County, Ohio.—Bond Sale.—On
Dec. 5 the $20,000 59, coupon water-works-construction
bonds described in V. 91, p. 1528, were awarded to Season-
good & Mayer of Cincinnati at 106.311 and accrued interest.

The following bids were received: .
Seasongood & Mayer, Cin.$21,262 25 Well, Roth & Co., Cin___$21,254 00
Hayden,Miller &Co.,Cleve. 21,261 25|S. A. Kean & Co., Chic___ 21,100 00
Breed & Harrison, Cin___ 21,255 00| First N. Bk., New Carlisle 20,600 00

Newhall School District, Los Angeles County, Cal.—Bond
Sale.—Reports state that the $6,000 59, 1-6-year (serial)
school bonds, proposals for which were asked until Oct. 3
(V. 91, p. 821) were sold on Nov. 17 to Dr. J. H. Bullard
for $6,001—the price thus being 100.016. .

New York City.—Bond Sale.—The Sinking Fund of this
city during November purchased at par the bonds given
herewith:

Purpose— Int. Rate. Maiurity. ‘Amount.
Various municipal purposes. . _________. 3 1959 $255,700
Water bonds____________ " TTTTTTTTC 3 1959 3,000,000
Rapid transit bonds___________--7°°°°° 4 1959 1.000

Total $3,256,700

The following revenue bonds (temporary securities) were
also issued during November: -

Interest. Amount.

Revenue bonds, current expenses________________ 5 $5,000,000
Revenue bonds, current expenses_______ .. ... ____ 415 1,600,000
Revenue bonds, current expenses_ .. .. . e mmm——— 417 6,002,252
Revenue bonds, current expences_._.__.___________._ 5,000,000
Revenue bonds, speclal ____________TTTTTTTTOC 41y 150,000
Revenue bonds, special ________ - 7 777777 4 290,000
Total - .. $18,042,252

Norwood, Hamilton County, Ohio.—Price Paid Jor Bonds.
—We are advised that the price paid for the $5,847 18 4149,
Burwood Avenue improvement bonds, awarded on Nov. 28
to the German National Bank of Cincinnati (V. 91, p. 1529)
was $5,942 18 or 101.624. Dat~ Nov. 2 1910. Interest
annual. Maturity part yearly from one to ten years.

Oktibbeha County Road District No. 1 (P. O. Starkville),
Miss.—Bond Sale.—The $20,000 5% 11-20-year (serial)
road-improvement bonds offered without success on Nov, 7
(V. 91, p. 1529) were sold on Dec. 5 to A. J. Hood & Co. of
Detroit at 100.53. Denomination $500. Date Oct. 3'1910.
Interest semi-annual.

Ottumwa, Wapello County, Iowa.—Bond Sale.—On Deec. 1
the $275,000 (not $175,000 as at first reported) 597, water-
works bonds voted on Nov. 22 (V. 91, p. 1529) were
awarded to the Public Water Co. at par.

Denominations: 212 bonds of $1,000 each and 330 bonds of $100 each.
Interest June and December.

Pecos, Reeves County, Tex,—Bond Election Postponed.—
The election which was to have been held Dec. 3 to vote on
the question of issuing the $25,000 sewerage bonds men-
tioned in V. 91, p. 1200, was postponed.

Perry, Dallas County, Iowa.—Bond Sale.—Arrangements
have been made with Wm. Honabin, contractor, for the
disposal of ‘““about. $80,000” 69, paving bonds at par in
payment for work done. . ‘ .‘

Denomination $500. Interest annually on April 1. Maturity part

yearly from 1911 to 1917 inclusive, being subject to call on April 1 in any
year, if assessments are paid in advance.

Phoenix Union High School District, Maricopa County,
Ariz.—Correction,—We are advised that the $150,000 bonds
recently sold to Woodin, McNear & Moore of Chicago carry
414% interest and not 59, as reported last week, V. 91, p.
1529. ‘

Pittsburgh, Pa.—Hiland Sub-School District.—Price Paid
Jor Bonds.—We are advised that the price paid for the $250,-
000 415% 20-29-year (serial) bonds awarded on Nov. 30 to
the Commonwealth Trust Co. of Pittsburgh (V. 91, p. 1529)
was 104.511 and interest—a basis of about 4.2049,. The
following bids were also received:

J.S.&W.S.Kuhn,Inc., Pitts_104.293|Bank of Pittsburgh, N. A___103.20

Safe Dep. & Tr. Co. of Pitts_104.067 Barr, Lynn & Co., Pitts_.__103.10

Drexel & Co., Philadelphia__104.067 | Dollar Sav. Bk., Pittsburgh_103.08

N. W. Harris & Co., N. Y__103.709 Farson, Son & Co., N. Y____.103.02

Lawrence Barnum & Co.,N.Y103.433 Wash'ton Tnv. Ce., Pittsb_..102.30

Ussing, Scoville & Co., Pitts_.103.29 |Mellon Nat. Bk., Pittsburgh_101.60
A bid was also received from E. S. Wheeler of Pittsburgh.

Pleasanton, Alameda County, Cal.—Bond Sale.—During
the month of November the $20,000 4149, water-works
bonds (the unsold portion of the issue of $40,000 bonds men-
tioned in V. 91, p. 1051) were purchased by the State of
California at 100.10.

Denomination $1,000. Date May 1 1910. Maturity $1,000 yearly on
May 1 from 1931 to 1950 inclusive.

Portland, Ore.—Bond Sale.—We are advised that the
amount of 6%, 10-year improvement bonds placed on Nov. 21
(V. 91, p. 1529) was $475,527 21. The securities were
disposed of as follows:

$100,000 to Hoehler & Cummings of Toledo at 100.0675; $3.000 to
Hoikln Jeukins at 100.125; $10,000 to E. D. Rood at 100.25; $2,000 to
A. L. Keenan at 100.25; $1.500 to C. Ecks at $100.50: $4,500 to N. G

Patterson at 100 50 and the following awards at gar; $30,000 to the Hibernla
Savings Bank of Portland; $15,000 to the Scan inavian-American Bank of

Portland; $5,000 to W. L. Page; $2,500 to A. H. Muegly; $10,000 to Morris
Bros. of Portland; $75,000 to the United States National Bank of Portland;
15,000 to D. Wennerberg: $1,000 to G. F. S. Kammerer; $2,000 to Isalah
uckman; $500 to E. S. McCo&: $122,000 to W. F. White; $2,500 to Abe
Tichner and $74,027 21 to the C ty Treasurer in trust for funds of the city.
hasers to pay accrued interest. -

[ Ry o e

Bond Offering.—It is reported that roposals will be
received until 2 p. m. Dec. 12 by A. L. Bar ur, City Auditor,
for $161,276 69, improvement bonds. '

Interest seml-annual. Maturity 10 years.
required.

Randolph School District (P. O. Randolph), Cedar County,
Neb.—Bond Sale.—The $15,000 59, 10-20-year (optional)
coupon school-building bonds described in V. 91, p. 900,

have been awarded to W. E. Barkley Jr. of Lincoln at par
and accrued interest.

Reno, Nev.—Bond Sale.—A. H. Manning, of Reno, pur-
chased on Nov. 16 $5,107 75 79 sepcial street-improvement
bonds at par and $89 38 accrued interest.

Certified check for 5% is

Date Nov. 30 1910. Interest annually in September. Maturity part -

yearly on Sept. 1 for five years.

Riverside, Riverside County, Cal.—Bonds Voted.—The
election held Nov. 25 (V. 91, p. 1279) resulted in favor of the
proposition to issue $30,000 Fairmount Park and $20,000
fire-department 4149 1-20-year (serial) improvement bonds.
The vote for the fire honds was 1,438 to 374 and the park
bonds 1,304 to 496. Proposals for these bonds will be
opened, we are advised, about March 1 1911.

Rome, Oneida County, N. Y.—Bonds Awarded in Part.—
We are advised that $40,000 49, Fish Creek water bonds
offered on Dec. 1 were disposed of to local property owners
at par.

Denomination $1,000. Date Dec. 1 1910. Interest January and July.
Maturity Dec. 1 1930. .

Rushville, Rush County, Ind.—Bond Sale.—On Dec. 1
$10,000 69, water-works bonds were awarded to the Meyer-
Kiser Bank in Indianapolis at 111. Other bids received
were as follows:

J. F. Wild & Co., Indlanap--$11.050!§ ongood & Mayer, Cin__$10,808

Miller, Adams & Co., Ind_. 10,955 A. Kean, Chicago._______ 10,805
Fletcher Am. Nat. Bk., Ind_ 10,940(H. M. Lukens & (oo -. " 10,400
‘Breed & Harrison, Cincin._ . 10,40|W. W. Winslow________ " 10,300

Denomination $1,000. Date Nov. 15 1910. Interest semi-annual.

Salt Lake City School District (P. O. Salt Lake City), Salt
Lake County, Utah.—Bond Sale.—The $450,000 49, bonds,
the unsold portion of the issue of $700,000 mentioned in
V. 91, p. 746, have been disposed of. We are advised that
$410,000 of these bonds were awarded on Nov. 18 to Mec-
Cornick & Co. of Salt Lake City at 9534, while the remaining
$40,000 were exchanged at par for a high-school site.

San Mateo High School District (P. 0. San Mateo), San
Mateo County, Cal.—Bonds Voted.—According to reports, an
election held recently resulted in a vote of 390 “for” tg 124
“against” a proposition to issue $50,000 high-school-con-
struction bonds.

San Saba County (P. O. San Saba), Tex.—Bonds Not Sold.
—Up to Nov. 28 the $75,000 5% 10-40-year (optional)
court-house-construction bonds offéered on Nov. 1 and de-
scribed in V. 91, p. 1200, had not been sold. These bonds
were registered on Nov. 3 by the State Comptroller. -

‘Schenectady, N. Y.—Certificate Sale.—On Dec. 2 the
$100,000 certificates due March 1 1911 and described in
V. 91, p. 1469, were purchased by the Albany Savings Bank
of Albany at par for 4.40s  The other bidders were:

Bond & Goodwin, New York—S$11 premium for 4.50s.
Kountze Bros., New York—-Par for 4.50 - per cents
Windsor Trust Co., New York—Par for 4 5% per cents.

Seattle, Wash.—Bond Sales for November.

The following

bonds, aggregating $227,907 90, were disposed of during

November:

Amount— Purpose. Maturity.
$1,821 72 _______._ Grading____________________________ Nov. 18 1915
7,989 21__________ Grade and curb.._________TTTTTTTC Nov.11 1915
2,766 61_ _________ Water-main _______ 7 T 7777 Nov. 11 1915
23,718 54 _________ Paving _______________ T _TTTTommme Nov. 11 1920
32,540 03 ________ ROVINE .ocoino o0 ol o T TT T Nov. 12 1920
8,716 53 _ _ ________ Grade and curb__________TTTTTTTTTC Nov. 12 1915
10,014 31..________ Sewer _______________TTTTTmmme- Nov. 12 1915
6,145 23 _ .. ______ Sidewalk __ ______________T"T7T77"0C : 1915
14,831 94__________ Sewer _________________TTTTmmmm- Nov. 1915
13,246 66_________._ Water-main _ .. _ 1915
1,365 54_ . ______ Grade and curb 1915
1,571 95 . _______ Grade and curb 1915
30,750 556 _________ Grade and curb . 1915
6,277 40 . ________ Sidewalk.____ __ B e I i 1915
1.493 93__________ Sidewalk __ _______ 77777 Nov 1915
3,899 24_________._ Water-main _________ 77777 TTTIT 1915
5,071 84_ _________ ater-maln .. _____________""°" - . 1915
12,888 08__________ L Nov. 18 1915
9,181 43__________ Curb and paving_____ -7 7"TTTT7T Nov. 25 1915
32,708 02__________ Water-main _________ 77777777 Nov. 25 1915

969 14_______.__ Sewers .. __________ I TTTTTTTTmmme Nov. 28 -1915

The first-mentioned issue carries 6% interest and the
remaining issues carry 79, interest. The bonds are dated
on different days in Nov. 1910 and are all subject to call after
one year. '

Seneca County (P. 0. Waterloo), N. ¥Y.—Bond Offering.—
Proposals will be received until 2 p. m. Dec. 10 by F. G.
Smith, County Treasurer, for $17,780 good roads bonds.

Authority Chainet 115, Laws of 1898. Denomination $2,222 50. Date
Dec. 15 1910. nterest semi-annually (rate to be named in bid) at the
County Treasurer's office. Maturity $2,222 50 yearlg from 1911 to 1918
Inclusive. Certified check for 5% of bid, payab.e to the County Treasurer,
is required. Total debt, including this issue, $31,855 56. Assessed valua~
tion 1909, $15,455,275.

Severy, Greenwood County, Kan.—Bonds Awarded in Part.
—Reports state that $3,000 of the $8,000 5% 15-year coupon
electric-light bonds offered on Nov. 22 and described in
V. 91, p. 1280, were awarded to local parties.

Snohomish County (P. O. Everett), Wash.—Bond Sale.—
On Nov. 28 $100,000 59, refunding bonds were awarded
to E. H. Rollins & Sons of Chicago at 103.375. Other

‘bidders were as follows:
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Harris Tr. & Sav. Bk., Chie. 102,628 |Thos. J. Bolger Co., Cricago 101,051
Woodin, McNear & Moore, I First National Bank, Ever- -

ett

A bid was aiso received from the State of Washington at par for bonds
subject to call after ene year. Denomination $1,000.
Bonds are subjeoct te call after 10 years.

Somerset, Somerset County, Pa.—Bonds Voted.—An
election held Nov. 26 resulted in favor of a dproposmon to
issue $25,000 water-system-improvement bonds. The vote
is reported as 257 to 66.

Spalding County (P. O. Griffin), Ga.—Bonds Validated.—
It is said that the papers validating the $80,000 59, 6-25-year
(serial) gold coupon court-house-erection bonds voted on
Nov. 8 (V. 91, p. 1402) have been signed by Judge Reagan.

Spokane, Wash.—Bond Sale.—Local papers state that
$512,000 paving bonds were disposed of on Nov. 29 to the
J. F. Hill Paving Co. in payment for work done.

Springfield, Greene County, Mo.—Bonds Defeated.—The
election held Dec. 5 resulted in defeat of the question of is-
suing the $475,000 public-improvement bonds mentioned in
V.91, p. 1470.

Stafford, Statford County, Kan.—Bond Offering.—Pro-
posals will be received until 8 p. m. Dec. 20 by G. A. Mike-
sell, City Clerk, for the $30,000 water-works-system com-

letion and $25,000 electric-light-syste:n purchase 5%
gonds voted on Nov. 15 (V. 91, p. 1470).

Interest semi-anmually through the fiscal agency of the State of Kansas.
Maturity 20 years, subjeot to call after 10 years. Certified check for 2%
of bid is required.

Stamford, Jones County. Tex.—Bonds to be Offered Shortly.
—We are advised that the $10,000 paving bonds voted on
Sept. 20 (Y. 91, p. 901) will be offered for sale in the near
future.

Stilwell, Adair County, Okla.—Bonds Voted.—The elec-
tion held Nov. 29 (Y. 91, p. 1470) resulted in a vote of 66
“for” to 10 “against’”’ a proposition to issue $45,000 6%
electric-light-plant and water-works-construction bonds.
Maturity 1936. ‘

Stow Township (P. 0. Cuyahoga Falls), Summit County,
Ohio.—Bond Sale.—On Dec. 5 the $8,000 4149, coupon
road-improvement bonds described in V. 91, p. 1345, were
awarded to Hayden, Miller & Co. of Cleveland at 101.35
and accrued interest. The following bids were received:

Hayden, Miller & Oo.,0lev_$8,108 00|Seasongood & Mayer, Cin_$8,051 00

- Staoy & Braum, Teledo____ 8,100 64| Well, Roth & Co., Cin_._.. 8,040 00
. Barto, Scott & Oo., Celum_ 8,074 00| New First N. Bk., Colum._ 8,038 50
Date Dec. 5 1910. Maturity $1,000 yearly on Oct. 1 from 1912 to 1919

inclusive. Bonded debt, imecluding this issue, $22,000. No floating debt.
ssessed valuation in 1910, $807,810.

Summit County (P. O. Akron), Ohio.—Bond Offering.—
Proposals will be received until 11 a. m. Dec. 22 by the
Board of County Commissioners, Charles L. Wirth, Clerk,
for the following 414%, coupon' road-improvement bonds:

$97,000 assessment bends. Maturity $16,000 yearly on Oct. 1 from 1911
to 1915 inoclusive and $17,000 Oct. 1 1916 inclusive.

248,000 county’s pertion bonds. Maturity $25,000 yearly on Oct. 1 from

1912 to 1920 inelusive and $23,000 Oct. 1 1921.

Authority Sectioms 2294-2295 and 6912 of the General Code.

tion $1,000. Date Dee. 22 1910. Interest April 1 and Oct. 1 at the

. County Treasurer's offiee. Certified cheok for 5% of bonds bid for, pay-

l.nbtl:r t,g the Ceumty Treasurer, is required. Purchaser to pay accrued

est.

Sweet Grass Oounty (P. O. Big Timber), Mont.—Bonds
Not Sold.—We are advised under date of Nov. 29 that no
award was made or Nov. 12 of the $85,000 4149, 15-20-year
(optional) gold eoupon refunding bonds dated Jan. 1 1911
and described in V. 91, p. 1052. Our informant further
states that these bonds will be re-offered next spring. ;

Tacoma, Wash.—Bend Sale.—On Dec. 8 the $405,000
20-year gold coupon (with privilege of registration) public-
wharf and dock bonds described in V. 91, p. 1530, were
awarded to Blodget & Co. and R. L. Day & Co., both of
Boston, at 103.088 for 414s—a basis of about 4.343%.

Taylor County (P. O. Abilene), Tex.—Bond Sale.—We are
advised that the $150,000 Precinct No. 1 macadam-road
bonds voted on Sept. 17 (V. 91, p. 823) have been ““condi-
tionally sold.” :

Thornwell Drainage District No. 1, Calcasieu Parish, La.
—Bond Offering.—Proposals will be received until 2 p. m.
Jan. 10 1911 by Elmer Baker, Secretary (P. O. Lake Arthur),
for $30,000 5% improvement bonds. Certified ‘check for
$1,000, payable to the Secretary, is required. Bonds are
secured by a twenty-year annual acreage tax of 25c. on
11,700 acres of farm land.

Toledo, Ohio.—Bend Sale.—On Dec. 7 the $200,000 4%
13-.16—yea.r (serial) water-works-improvement bonds de-
scribed in V. 91, p. 1280, were awarded to Otis & Hough of
Cleveland and Seasongood & Mayer of Cincinnati at 100.105
and accrued interest. The following bids were received:

Otis & Ho-&. Clevelard, and Seasongood & Mayer, Cilcllnatl-sgoo.zu 50

Seasongood & Mayer, Cin__$102,580 Jrnrson Son & Co.. Chicago_$101,585

Chicago

Interest annual.

Denomina-

Hayden & Miller, OlevelaRd - _ _ - _ - ceccccmcacccaaaa= 00,183 00
Stacy & Braun, Tolede._ . . ___ _ o eeecemm———m———— 200,131 75
Hoehler & Cummings, Toledo._ _ __ - ccceemccccccceemn= par

Turtle Oreek, Allegheny County, Pa.—Bond Offering.—
Proposals will be received until 12 m. Dec. 19 by James
Strang, Chairman of Finance Committee, for $30,000 4%

coupon street-improvement bonds.

Denomination $1.000. - Date Nov. 1 1910. Imterest semi-annual.
i Py8ee T80% T30 1010 et | omie s Sxbmbt o
- nolusive. ends are exempt from

gtno tax. Oertified chesk on a natienal bank fer §$1,000 is required.

The official neties of this bond offering will be found emong
the advertisements elsewhers in this Department.

Twinsburg Township (P. O. Twinsburg), Summit County,
Ohio.—Bond Sale.—On Dec. 7 the $7,000 414% coupon
road-improvement bonds described in V. 91, p. 1470, were

awarded to Otis & Hough of Cleveland at 100.90, accrued
interest and blank bonds. The other bids received were as
follows:

Rodgers & Son, Ch. Falls__*$7,087|Seasongood & Mayer, Cim.__$7,055

* Bid was not marked “Proposals for bonds.”
Maturity $1,000 yearly on Oct. 1 from 1912 te 1918 imclusive.

Union County (P. O. Marysville), Ohio.—Bond Offering.—
In addition to the $30,000 5%, coupon gravel and stone road
bonds to be offered at 12 m. to-day (Dec. 10), proposals will
also be received at the same time and place by Bert. J.
Shelton, County Auditor, for $48,000 5%, coupon ditch-
construction bonds. .

Authority Section 6489, General Code. Denomination $500. Date
Dec. 1 1910. Interest semi-annually at the County Treasurer’'s office.
Mat-urlt(f $4,000 each six months from June 1 1911 to Dec. 1 1916 Inclusive.
Certified check for $1,000 is reqbulred. Bidders must satisfy themselves
as to the legality of bonds before bidding. Bids must be unconditional and
made on blank forms furnished by the Auditor. .

Upland School District, San Bernardino County, Cal.—
Bond Election Proposed.—Reports state that the Board of
Education proposes to call an election to vote on the question

of issuing $75,000 Polytechnic-high-school bonds.

Vernon, Wilbarger County, Texas.—Bond Offering.—
Proposals will be received at any time for $9,000 water-works-
extension and $3,000 sewer-extension 5% coupon bonds
described in V. 91, p. 901.

Denomination $500. Date Oct. 1 1910. i
Vernon or, if held by the State, in Austin. The bonds are tax-exempt.
Maturity 40 years, subject to call after 10 years. Bonded debt, including
t{l;tisoe ig;uﬁ:) ﬁg.ooo. Floating debt, $9,246 85. Assessed valuation for

Virginia Beach, Princess Anne County, Va.—Bond Elec-
tion.—A letter received by us on Dec. 7 states that an election
would be held “in about thirty days” to vote on the question
of issuing bonds.

Walworth, Walworth County, Wis.—Bond Sale.—On
Dec. 5 the $18,000 59, water-works-construction bonds:
offered on that day and described in V. 91, p. 1530, were
awarded to Ulen & Co. of Chicago at 102.563 and accrued
interest. The following bids were received: :

Ulen & Co., Chicago__._.. $18.461 50|John Nuveen & Co., Chic_$18,054 00
Farson, Son & Co., Chic.. 18,227 00!S. A. Kean & Co., Chicago 18,000 00
C. H. Coffin, Chicago___.. 18,201 00| Walworth State Bank,
Walworth __ . _________ 18,000 00
Maturity $500 yearly from 1916 to 1919 inclusive, $1,000 yearly from
1920 to 1923 inclusive and $1,500 yearly from 1924 to 1931 inclusive.

Washington C. H., Fayette County, Ohio.—Bond Sale.—

-Reports state that an issue of $2,000 4%, street-improvement

bonds was sold on Nov. 30 to the People’s & Drovers’ Bank of
Washington C. H. at 100.60 and accrued interest.

Watertown, Middlesex County, Mass.—Bond Offering.—.
Proposals will be received until 3:30 p. m. Dec. 12 by H. . W.
Brigham, Town Treasurer, for the following 49, coupon high-
school bonds. -

$95,000 bonds dated April 1 1910. Maturity $5,000 yearly en April 1
from 1911 to 1929 inclusive.

20,000 dated Nov. 1 1910. Maturity $2,000 yearly em Nov. 1 from 1911

to 1920 inclusive.

Denomination $1,000. Interest semi-annually at the Fourth National
Bank in Boston. Bonds are exempt from taxation in Massachusetts and
will be certified as to genuineness by the Old Colony Trust Co. in Boston
which will further certify that the legality of the bonds has been spproved
by Storey, Thorndike, Palmer & Dodge of Boston. Bonds will be ready
for delivery about Dec. 13. Purchaser to pay accrued imterest.

Waukon, Allamakee County, Iowa.—Bond Offering.—
Proposals will be received by T. B. Stock, Mayor, for $5,000
59, sewer bonds. These securities are payable from a
special tax and are exempt from taxation.

Wayne County (P. O. Detroit), Mich.—Neo Action Yet
Taken.—The Deputy County Clerk writes us, under date of
Dec. 2, that no action has yet been taken looking towards the
issuance of the $2.000,000 good-road bonds voted (V. 91,
p. 1346) on Nov. 8. He further states that nothing will be
done for some time to come. '

Westfield, Union County, N. J.—Bond Offersng.—Propos-
als will be received until 8:15 p. m. Jan. 3 1911 for the fol-
lowing coupon (with privilege of registration) bonds:

$40.000 5% sewer, sidewalk and road bonds. Maturity $4,000 yearly on
Jan. 3 from 1912 to 1921 inclusive.
16,000 4 %% North Main Sewer bonds. Maturity Jan. 3 1921.
Denomination $1,000. Date Jan. 3 1911. Interest semi-annual.
Llovd Thompson is Town Clerk.

-The official notice of this bond offering will be found among
the advertisements elsewhere in this Depariment.

Wichita, Sedgwick County, Kan.—Bends Authorized.—
Ordinances have been passed providing for the issuance of the
following 5%, coupon-improvement bonds.
$4.397 40 Victoria Place Aveaue bends. Denemination $506, ex

bond of $250 and ene of $147 40. Maturity $147 46 Nov. 1
1911, $250 Nov.1 1912 and $500 yearly en Nev 1 from 1913
to 1920 inclusive.

11,300 43 North Main Street bends. Denemination $1,000, exeept one
bond of $300 42. Maturity $300 42 Nov. 1 1911, $1,000 yearly
on Nov. 1 from 1913 to 1914 inclusive, $2,000 Nov. 1 19185,
$1.000 yearly on Nov. 1 frem 1916 te 1919 inelusive and $3,000
Nov. 1 1920.

3,740 03 Elizabeth Street bonds. Demoemiration $400, ~xcept eme bend
of $140 02. Maturity $140 62 Nov. 1t 1911 and $400 yearly
on Nov. 1 from 1912 te 1920 imelusive.

. l?rate lgov. 1 1910. Interest semi-annually at the fiseal agensy of Kansas

» Topeka.

Wichita Falls, Wichita County, Tex.—Bend Election Pro-
posed.—The City Council has been titioned te call an elee-
‘t)ion d:o vote on the question of issuing $60,000 atreet-paving

onds, A ‘ ‘

t one

Interest semi-annually in
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Willow, Glenn ‘County, 0al.—Bond Election.—We are ad~
vised that the propositions to issue the $25,000 city-hall,
$5,000 city-hall-site and $10,000 fire-engine-house and ap-
paratus 5%, 1-40-year (serial)bonds mentioned in V. 91,
p. 825, will be voted upon on Dec. 12.

Wooster, Wayne County, Ohio.—Bond Sale.—On Dec. 3
the $5,000 49 10-year coupon water-works-site bonds,
described in V. 91, p. 15631, Wwete awarded to the Citizens
National Bank in Wooster at par and accrued interest.
A conditional bid of par and interest was also received from
Seasongood & Mayer of Cincinnati.

Worcester, Worcester County, Mass.—Bond Sale.—It is
stated that on Dec. 7 $100,000 49, 20-year grade-crossing
bonds were awarded to E. S. Moseley & Co. at 107.21. Date
Oct. 1 1910.

Wymore, Gage County, Neb.—Bonds Voted.—The elec-
tion held Dec. 1 (V. 91, p. 1471) resulted, it is said, in favor
of propositions to issue municipal water and light plant
bonds.

Youngstown, Ohio.—Bond Offerings.—Proposals will be

received until 2 p. m. Dec. 12 by Wm. I. Davies, City Audi-

tor, for the following 59, bonds: ,
$2,000 cr%mellgtl)gy bonds, due $1,000 on Oct. 1 In each of the years 1911
an . . .
3,000 garbage-disposal bonds, due $1,000 yearly on Oct. 1 from 1911 to
1913 inclusive.
2,000 sidewalk and Intersectlon bonds, due $1,000 on Oct. 1 In each of 1,000 park bonds.
the years 1911 and 1912. 1,500 k ‘bond,
670 Pyatt Street opening and improving bonds, due Oct. 1 1911, ot. 1 1912
495 Lansing Avenue sewer bonds, due $99 yearly on Oct. 1 from 1912
to 1916 inclusive. .
7,480 Woodland Avenue Pavlng bonds, due $1,496 yearly on Oct. 1 from
1912 to 1916 inclusive.

a8 investments:

16,500 street-lmproxem
and $500.
and $100.
and $400.

and $115,

Maturity $2,000

906. Maturlty

2,000 West Boardman
July 20 1909.

1911 and 1912.

1,500 Fire Statioh No.

1807, -Maturit
1,000 park bonds,
tarity 'O¢t. 1 191
2,000 park - bonds. 1
ty $1,000 on
3,000 park bonds. D
turlty $1,000 on

July 29 1909.

$15,000 Water-works-extex: ds.
25 008 Manchsion ben
clusive and $3,000 on Oct.

ate April .

84,000 yearly on Oct. 1 from 1912 to 1915 in¢lusive.
2,200 street-lmprovement (city's portion) bonds,
Date Aug. 16 1909. 3
1,800 street-lmprovement (city’s portion) bonds.

2,500 ﬂrg-enelhej bonds.
1907. Maturlty $1,000 on O¢t. 11911 and $1,500 on Oct, 1 1912,
1,800 Ilire-englne bonds. Denominpations $1 oooda?gt '$800.

Denomination $1,000.

Denomination $1,000.
Denomination $1,500.

200 Ridge 'Ave. improvement bond.

2,000 street-improvement bonds.
1908. Maturity $1,000 on Oct. 1 in-each of the years 1911 and 1912,

being old issues which have been held by the Sinking Fund

enomination $1,000. Date Feb.
,feiagzyo' on Oot, 1 tn:m 1920 to 1‘9’2; n-

ent (clty’s portion) bonds. ehomlnations $1,000
T 1910, Matarity $500 on Onevipns $1.000

_ Denominatfons $1,000
Maturity Ogt. 1 1911, :
enominations $50¢

Date Feb. 1 1907. Maturity $600 on Oct. 1 in each
of the years 1911 and 1912. . i
1,118 street-improvement (city's portion) bohds. Denorminations $1,000
q : _Date March 1 1907. Maturity $1,000 on Oct. 1 1911
and $115 on Oct. 1 1912. -
8,000 fite-erigine bolids. ‘Denomination $1,000.

Date April 1 1909.
yearly on Oct. 1 from 1911 to}ms ln%uslvg&
Denomlrations $1,000 and $500. ate May 8

800. Date Oct. 1

gl.OOO‘on O¢t. 1 1911 ard $800'0n Oct. 1 1912,
t. widening bonds. Denomlnation $500. Date

Maturity $1,000 on Oct. 1 1an each of the yéars

8 completion bonds, Denomination $500. Date
Denomination $500. Date May $

Oct. 1 1911,

gnomlnatlon $1,000. Date April 9 1906. Ma-
; Date Feb. 20 1908. Ma-
Oct. 1 in each of the years 1911 and 1912,

enomindtion $1,000.  Date April 6 1908.

Oct. 1 In each of the years 1911, 1912 and 1913,
Maturity Oct. 1 1911.

Date Aug. 8.1010. Maturity
Denomination $200. Date

Date Feb, 20

Aug. 16 1909. Maturity Oct. 1 1911
500 Falls Ave. improvement bonds.

turity Oct. 1 1911,
Denomination $1,000.

1,800 Quarry Street grading bonds, due $300 yearly on Oct. 1 from 1912 6,000 garbage-disposal bonds. Denomination $1,000, Date Aug. 16
- t0 1916 Incluslve. 1909. Maturity $1,000 yearly on Oct. 1 from 1811 to 1916 in-
2,245 Quarry Street sewer bonds, due $449 yearly on Oc_t. 1 from 1912 clustve

to 1916 inclusive. . .
1,720 Wick Avenueé cleaning bonds, due Oct. 1 1912.

Date Dec. 19 1910. Interest semi-annually at ‘the Clity Treasurer’s

ce. Certified check on a national bank for 2% of amount of each block
bid on, payable to the City Auditor, Is re%xéred. Each block of bonds
must be bid on separately. Purchaser must prepared to take the bonds
mot later than Dec. 19, the money to be dellvered to one of the city banks
ot the Clity Treasurers offiée. This city 18 now prepared to issue registered
bonds In exchiange for eoupon bonds. ‘

In addition to the above, proposals will also be received
uatil 2 p. m. Deec. 12 by the Sinking Fund Trustees, Wm. I.
Davies, Secretary, for the following 5% bonds, the same

1911 and $1,800
8,375 Ev

from 1912 to 191
Couﬂona have been cli
amnually at the offiee of

150 School St. widening bonds.
. Maturity Oct. 1 1911,
2,800 South Watt and Fox streets widenin
$1,000 and $800.

ergreen Ave. paving bonds.
Date April 27 1910.
to 1915 inclusive.
9,200 St. Louis angd Oak
and $840. ate April 27 1910.

Denomination $150. Date Aug. 16

bonds. Denominations
aturity $1,000 on Oct. 1

Denominations $1,000 and $67§.
Maturity $1,675 yearly on Oet. 1 from 1911

Hill Ave. paving bonds. Denominations $1,000
aturity $1,840 yéarly on Oct, 1
6 inclustve.

ed to and Including Oct. 1 1910. TInterest semi-
e City Treasurer. Certified check on a nations}

Date Dec. 15 1906.
on Oct. 1 1912,

NEW LOANS

NEW LOANS.

$1,000,000
The Sanitary District of Chicago
FOUR PER CENT BONDS
Being the Twenty-Seventh Issue Thereof

Sealed prepesals. addressed to the Board ef Trustees of The Sanitary Dirstict ef Chicago. and
indersed, ‘' Proposals for Purchasing Bonds,” will be received by the Ciérk of sald The Sanitary District
of Chicago. at Room 1,500. American Trust Building, Chicago, Illinois, until one (1) P. M. (standard
t#tme) on THURSDAY, DECEMBER 22, 1910. _

The bonds for the purchase of which said bids wiil be recelved are the twenty-seventh and present
Isgie of one million :$1,000,000 00) dollars worth of bonds of sald The Sanitary District ¢f Chicago, in
the'denomination of one thousand ($1,000) dollars each, all to bear date the first day of January, 1911,
with interest at the rate of four (4%) per cent per annum, payable semi-anriually on the first day of
July and the first day of January of each year until said bonds are pald. Forty-six thousand '($46,000)
dollars of the principal of said one million ($1,000,000) dollars worth ot bonds hereby nflered for sale
- are'to be payable on the first day of January, 1918, and fifty-three thousand dollars of the principal of
sald bonds hereby offered for sale are to be payable on the first day of January of each succeeding year,
up to and Including the'year 1931, both principal and interest to be payable at the offioe of the Treasurer
of said The Sanitary District of Chicago, .

- Proposals will be received for one million (31,000,000) dollars worth of ra!d bonds, or any portion
thereof.

Each proposal must be accompanied by certified check or cash in amount equal to five (5%) per
oent of the amount of the bid All cértified ohecks must be drawn on some respons.ble Chicago bank
and must be made payable to‘the order of the *Clerk of The Sanitary District ot Chicago.” Sald
amount of ive (5%) per cent of the amount of the bid will be held by sald The Sanitary District of
Ohicago until oll of sald proposals have been canvassed and the bonds have been awarded.

The right is reserved to relect any and all bids.

The sald bonds to be patd for and dellvered at the office of the Treasurer of said The Sanitary
Bistrict of Chicago. ‘

For further information, apply to the President or Clerk of sald The Sanitury District of Chicago,
Reom 1,500, American Trust Building, Chicago, Illinois,

THE SANITARY DISTRICT OF CHICAGO,

By THOMAS A. SMYTH,
I.J. BRYAN,
Clerk.

President.

MUNICIPAL BONDS |y . SPEER & SONS CO.
First Nat. l;n; 3:‘- Chieage
SCHOOL,

E . 4% 1 6% TR

ULEN & CO.

$170,000

CITY OF MONROVIA, CAL.,
WATER AND SEWER BONDS

‘Proposals will be recelved by the under-
signed until 5 o’clock l'p m. of FRIDAY, DE-
CEMBER 16, 1910, for the purchase of ‘the

following bonds of the Cl%r of Monrovja, Cali-
ornia, in the sum of One Hundred and Seventy

housand ($170,000) Dollars, the said bonds
being described as follows, to-wit: .

FIRST: $50,000 Water Detiartmént Bonds
of the denomination of $625 each, dated Jan. 1,
1811, and two of sald bonds shall be payable
each year beginning Jan. 1 1912, : i

SECOND: $120,000 Sewer Bonds of the
denomination of $500 each, dated Jan. 1 1011,
and six of said bonds shall be payable each
year beginning Jan. 1 1912.

All of sald bonds shall bear 5% interest (Jan. 3
and July 1), and the principal and intérest shall
be é)uyu le at the office of the City Treasurer.

ald bonds are to be issued in nocordyme 12%}
an Act of the Legislature entitled “Ah Aot
authorizing the ineurring of indebtedness by
citles, towns and municipal corporations for
municipal inmiprovements ‘and regulating the
acquisition, construction or completion théreof”’,
becoming a law Febru 25, 1901, any
amendments thereto, and In accordance with the

eneral inco: ation Acts of the State of Call-
ornia for cities of the sixth class and the ordin-
ances of sald city.

No pr(:gouls for said bonds will be entertained
for less than face value and acoured interest te
date of delivery of said bonds.

Each proposal must be accompanied by ‘s
certified check dragu upon some responsible
bank ot the State of California and payable to the
Clg Treasurer of the City of Monrovia for the
sum of Ten Thousand ($10,000) Dollars as @

aranty that the bidder will purchase and pay
or said bonds in accordance with his bid in the
event such bid 18 accepted. .

The Bodrd of Trustees reserves the right te
reject any and all bids and to walye any formality
in any bid as the interests of said City mag require.

By order of the Board of Trustees of the City of
Monrovia, made at its me&ung November 21,19810.

C. H. REED, J

City Clerk of the City of Monrovia.
Dated November 21, 1910.

Reynolds, Watson & Co.
Municipal and Corporation Bonds
We offer a very exceptional

DRAINAGE BOND

NETTING

6%

BANKERS. CHICAGO

COUNTY AND MUNICIPAL BONDS

400 The Rookery OHIOAGO

ot i

T

H
4
i
;
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DEG. 10 1910.)
I:;nk' ink for 2% of each issue bid for, payable to the Sinking nd _Trustees
| reqtﬂied% Bids must be made upon each lssue separately. P gam
t0 be prepared to take the honds not later than Dec. 12 1910, ‘the money to
be delivered at one of the banks In Youngstown oOr at. the City Treasurer’s
office. The officlal advertisement states: that this ‘city Is now prepared
to 1ssue registéred bonds in exchange for coupon bonds.

Canada, its Provinces and Municipalities.
Belgrave School District No. 2687, Sask.—Debenture
8/ ¢ring.— Proposals will be received until Dec. 20 by Ernest
. Jennings (IE. 0. Melfort) for $1,000 6%, debentures re-
payable in ten annnal installments.

Biggar, Sask.—Debentures Not Sold.—Up to Nov. 29 no
sale had yet been made of an issue of $15,000 67, water-
works and fire-protection debentures, proposals for which
were asked until Nov. 1. Maturity part yearly for 15 years.

Bridgeburg, Ont.—Debenture Sale.—This town sold
$30,000 59, sewer debentures during November to W. A.
Mackenzie & Co. of Toronto. The debentures are dated
Nov. 1 1910 and mature part yearly for 30 years. These
securities take the place of the $20,000 debentures awarded
on Sept. 28 (V. 91, p. 902), the sale of which was subsequently
canceled.

Caradoc Township (P. O. Strathrog), Ont.—Debenture
Sele.—On Nov. 5 the $2,000 4149, school-building deben-
tures, offered-on Nov. 1 (V. 91, p. 1117), were awarded to

¥Ym. Grigg at 100.60. A bid was also received from Wm.

Blair at par. .
Date Nov. 5 1910. Interest annual. Maturity part yearly for 10 years.

Chatham, Ont.—Debenture Offering.—Proposals will be
received at any time, it is stated, for $17,000 59 10-year
drainage debentures. Wm. Abraham is Reeve.

Elmira, Ont.—Price Paid for Debentures.—The price paid
for the $2,000 sidewalk and $2,500 bridge 5%, 20-year deben-
tures awarded in October to Geo. A. Stimson & Co. of
Toronto (V. 91, p. 1202) was $4,500 25, or 100.005. Date
@ct. 1 1910.

Fort William, Ont.—Debenture Election.—Reports state
that at the January election the rate-payers will vote on
by-laws to issue the following debentures: $12,000 park,
$40,000 market-site, $100,000 street railway, $50,000 light

and telephone, $60,000 water, $3,000 Board of Works land
$100,000 abattoir, $25,000 quarry, $10,000 publicity and
$20,000 swimming-pool debentureés.

Gosfield North Township, Ont.—Debenture Sale.—This
township disposed of $3,481 59, drainage debentures during
November to G. A. Stimson & Co. of Toronto. Maturity
part yearly for 10 years.

Grandview, Man.—Debenture Sale.--The $5,000 5%, de-
bentures offered on Dec. 1 (V. 91, p. 1403) were awarded to
W. A. McKenzie & Co. of Toronto at 95.18 and accrued inter-
est. Other bids received were as follows:

C. H. Burgess & Co., Tor_...*$4,678 | Ontario Securities Co., Tor--‘gﬁ.ggz

National Finance Co.._.__._. 4,650| Nay & Jame<e, Regina. ...__. s

* And accrued interest.

Maturity part yearly for 20 years. ‘

Hamilton, Ont.—Dcbenture Election.—In addition to the
by-law to issue $125,000 street-paving debentures to be voted

' upon at the January election (V. 91, p. 1532), the question

of issuing $35,000 debentures for a new general hospital site
will also be decided by the rate-payers.

‘Ingleside School District, Sask.—Debenture Sale.—An
issue of $1,700 69, school debentures was disposed of last
month to W. A. Mackenzie & Co. of Toronto. Maturity
part yearly for 10 years.

Irvine, Alberta.—Debenture Offering.—Further details are
at hand relative to the offering on Dec. 15 of the $5,000 6%
coupon fire-protection debentures mentioned in V. 91, p.
1472. Proposals for these debentures will be received until
12 m. on that day by J. F. O. Barschel, Secretary-Treasurer.

Interest annually in October at the Union Bank of Canada. Maturity
part yearly on Oct. 1. he debentures are tax-exempt. Total debt at
present, $900. Assessed valuation for 1910, $189,700. -

Keppel Township, Ont.—Debenture ‘Sile.—G. A. Stimson
& Co. of Toronto were the stuccessful bidders last month for
$2,500 5%, schiool debentures, re-payable in 15 installments.

Listowel, Ont.—Debenture Election.—An election will be
held Jan. 2 1911, it is stated, to vote on the quéstion of issuing
$5,000 4159, electric-light debentures.

London, Ont.—Debenture Election.—Reports state that
by-laws to issue $100,000 debentures to purchase the Londom

NEW LOANS.

NEW LOANS.

NEW LOANS

$30,000
Borough of Turtle Creek, Pa.,

STREET IMPROVEMENT BONDS

Turtle Creek, Allegheny County, Pa.,
; . Dec. 5 1910.

Bids will be received by the undersigned at the
Council Chamber of the Borough of Turtle Creek
until 12 o'clock m, DECEMBER 19 1910, for
the purchase of thirty (30) street improvement
esupon "?,',‘{‘é“ $1,000 00 each, dated November
1st 1910, est 4 34 per t ger'annum. payable
semi-annually. Free from State tax. Bonds
mature as follows:

Bond No. 1 on November 1st 1915 adopted December 5th 1910.
Bond No. 2 on November 1st 1916 amounts to $16,000, there being <sixteen bonds
Bond No. 38 on November 1st 1917 of the denomination of $1,000 each. {
Bond No. 4 on November 1ist 1918 coupons attached, interest payable half-yeariy,
Band No. 5 on November 1st 1919 option of registering.
Bond No. 6 on Novembér 1st 1820 1911, payable January 3d 1921, intérest at 434 %
Bond No. 7 on November 1st 1921 annum, payable on January 3d and July 3d
Bond No. 8 on November 1st 1922 Pner each year. ]
Band No. 8 on November 1st 1923 Copfes of the ordinance under which said bonds
Bond No. 10 on November 1st 1824 are issued may be had on application to the Town
Bond No. 11 on November 1st 1928 Clerk. .
Bond No. 12 on November 18y 1826 The Council reserves the right to reject any or |
Bond No. 13 on November 1st 1927 all bids. .
Bond No. 14 on November 1st 1928 LLOYD THOMPSON, Town Clerk.
Bond No. 15 on November 1st 1929 Westfield, N. J., December 6th 1910.
Bond No. 18 on November 1st 1830 :
Bond No. 17 on November 1st 1931
Bond No. 18 on November 1st 1033

on o on November 1s
Bond No. 20 on November 1st 1934 $25,000
Bond No. 21 on November 1st 1935
Bond No. 22 on November 1st 1936

Bonds.ﬁos. 23 and 24 on Nqvember 1st 19037

Bonds Nos. 25 and 26 on November ‘1st 1938
Bonds Nos. 27 and 28 on November 1st 1939
Bonds Nos. 29 and 30 on November 18t 1940
A certified ochéck' bn & natlonal bank for

$1,000 00 required with e%h bid: .

JAMES STRANG,

Chairmaa of Finagce Committee,
Borough of Turtle Creek.

Turtle Creek, Pa.

o 4.

RGBENPYL, WALBRIBGE & CO.

7 Wall St., New York

Rallroad, S8treet Ry., Gas & Elec. Light
SECURITIES

McCOY & COMPANY

Municipal and
Corporation Bords

181 La Salle Street, Chleage

$16,000
TOWN OF WESTFIELD, N.J.
NORTH MAIN SEWER BONDS

NOTICE IS HEREBY GIVEN that the Councll
of the Town of Westfield in the County of Union,
New Jersey, will receive, at the Council rbom,
121 Prospect Street. Westfield, Union County,
New Jersey, on TUESDAY EVENING, JANU-
ARY 3D 1911, at 8:15 o’clock, sealed bids for &n
issue of bontis authorized under General Ordinance
No. 118, entitled “An ordinance to provide for
an issue of bonds to raise the cost and expense of
constructing the North Main Sewer,’”” passed and
The tota! issue

Interest
Bonds dated Jamiary 3d

TOWN OF KEARNY, HUDSON CO., N. J.,

Play-Ground Bonds

Sealéd proposals will be réetelved by the Coun-
cll of the Town of Kea.rng. Hudson County,
N. J., at the Town Halli, DECEMBER 14TH,
1910, AT 8 P. M., for the purchase of

szs.qgg 4%% 20-Year Play Ground Bonds.
: Eai d m

¥ ] ust be accompanied by a certified
check for $1,000 00. The Councll reserves the
right to reject any or all bids.

For further informatlon, address

BURTON E. CANFIELD, Town Treasurer.

$60,000

TOWN OF KIRKWOGD, GA,

WATER AND SEWER BOND3

Sealed proposals will be recelved lty the Town
of Kirkwood, Ga., up to 8 p. m, DEC. 20TH for
$60,000 00 Town of Kirkwood 5% semi-annual
Interest, Water and Sewer Bonds, maturing
serlally. Blds should be addressed to the under-

‘| signed and should stdate on the envelope that they
are bids for bonds.

be. accom-
The
For

Each bld must
panted by certified check for $1,000 00.
right is reserved to reject any and all bids.

further Information apply to E. M. Willingham, }

Mayor, 540-542 Whitehall St., Atlanta, Ga.

84,000 each vear thereafter

$40,000 ‘
TOWN OF WESTFIELD, N. J.

SEWER, SIDEWALK AND ROAD
BONDS

NOTICE 1S HEREBY GIVEN that the Couneil
of the Town of Westfield, in the County of Union,
New Jersey, will receive, at the Council room,
121 Prospect Street, Westfield, Union Coung,
New Jersey, on TUESDAY EVENING, JANU-
ARY 3D, 1911, at 8.15 o'clock, ‘seated bids for
an issue of bonds authorized under General Ordi-
nance No. 117, entitled “An ordinance to author-
ize the Town of Westfield to issue its ¢orpora
bonds for the purpose of gaylng off certain im-
proyement certificates and extending the time
when -the several amounts thereof shall be dils-
charged,” passed aid adoptéd December 5th 1810,
The total fssue amounts to -$40,000, thére being
forty bonds of the denomination of $1,000 edch.
Interest coupons attached, interést payable half-
yearly, option of registering. nds dated Jant-
ary 3d 1911, payabie $4,000 on January 3d 1912,
, Intetest at. 5% per
um, payable on January 34 and July 3d of

year. , , ,
Coples of the ordinance under which said bonds’
acll'e i]:sued‘may be had on application to the Town
erk.
: Tgxe Council reserves the right to reject anyfor

all
] LLOYD THOMPSON, Town Clerk.
Westfield, N. J., December 6th 1910. ,

Charles M. Smith & Co.
CORPORATION AND
MURICIPAL BONDS

FIRST NATIONAL BANK BUILDING

Oﬁiﬁ;éb‘
F. WM. KRAFT
LAWYER '
Specializing in Examtnation of
Maunicipal and Corporation Bonds
1812 FIRST NATIONAL BANK RiDQ.,
CHICAGO, ILL.
FORREST & CO.
iAﬁK;ﬁs
431 Chestnut St., PHILADELPHIA, PA.
- Municipal and
Corporation Bonds

bed for FRASER . ; ‘
fraser.stlouisfed.org/ b o




1592

THE CHRONICLE

[VoL. Lxxxx1

Electric Co. and $50,000 for bridge purposes will be voted
en in the near future. :

 Mackintosh School District, Man.-—Debenture Sale.—G. A.
8timson & Co. of Toronto purchased $1,000 6%, school deben-
tures during the month of November. = Maturity part yearly
for 10 years.

Marmora, Ont.—Debentures Voted.—Debenture Offering.—
We are advised that the election held Nov. 28 (V. 91, p. 1472)
resulted in a vote of 114 ““for” to 14 ‘‘against’’ a proposition
to issue $4,000 5% electric-light-plant-purchase debentures.
Interest annual. Maturity part yearly for twenty years.
Proposals for these debentures will be received until Dec. 15.

New Hamburg, Ont.—Debenture Sale.—An issue of $10,000
3% debentures was sold during the month of November to
G. A. Stimson & Co. of Toronto. Maturity part yearly for
30 years. :

North Vancouver, B. C.—Debenture Sale.—Brouse, Mitch-
ell, & Co., of Toronto, are reported as having purchased
$30,000 5%, 50-year water-works debentures.

Debenture Election.—According to reports,an election will
be held to vote on propositions to issue $3,000 debentures for
the “purchase of lanes” and $12,000 for the purchase of Rice
Lake.

Oak Bay, B. C.—Debenture Sale.—During the month of
November the Dominion Securities Corporation, Ltd., of
Toronto, purchased $60,000 59, 30-year water-works deben-
tures. ’

.~ Reston School District, Man.—Debenture -Sale.—The
$2,500 59, school-improvement debentures cffered on

Nov. 15 and described in V. 91, p. 1347, were awarded to

2Brent;, Noxon & Co. of Toronto. Maturity part yearly for
0 years.

Rochester Township, Essex County, Ont.— Debenture Sale.
—We are advised that $1,045 59, debentures were sold
during November to G. A. Stimson & Co. of Toronto. Ma-
turity part yearly for 10 years.

St. Hyacinthe, Que.—Dc¢bentures Not Sold.—We are ad-
vised, under date of Dec. 2, that no sale has yet been made
of the $60,000 4149, water-works and electric-light deben-
tures offered (V. 91, p. 827) on Sept. 30.

.these debentures was reported in V. 91,

——

St. Mary’s, Ont.—Debenture Offering.—Proposals will be
received until 6 p. m. Dec. 14 by T. M. Clark, Clerk, for
“about” $12,000 5%, local-improvement debentures.

St. Stephens, N. B.—Bids Rejected.—All bids received on
Nov. 30 for the $25,000 36-year water and the $15,700
30-year “New Consolidated Debt” 4%, debentures described
in V. 91, p. 1283, were rejected.

Smith Falls, Ont.—Debenture Election.—An election will be
held, reports state, to vote on the question of issuing $10,000
water-works-improvement and $30,000 local-improvement
debentures. :

Swanson School District No. 2590 (P. O. Walpole), Sask.
—Debenture Sale.—We have just been advised that $1,200
6% school-building debentures due 1920 were sold  on
Sept. 2 to the Ontario Securitieg Co., Ltd., of Toronto, at
par. Interest annually in December.

United Townships of Drury, Denison and Graham, Ont.—
Debenture Sale.—During the month of N ovember, C. H. Bur-
gess & Co. of Toronto purchased $850 6%, debentures, due
part 'yearly for 3 years.

Victoria, B. C.—Debenture Sale.—We are advised that
$650,000 497, debentures were disposed of in November to
G. A: Stimson & Co. of Toronto. The sale of $500,000 of

. 1472, :

Debenture Election.—It is stated that r:m election will be
held to vote on the question of issuing $50,000 fire-depart-
ment and $15,000 local-improvement debentures.

Waldron, Sask.—Debenture Offering.—Proposals will be
received up to and including Dec. 10 by W. J. Johnston,
Secretary-Treasurer, for $3,000 6% local-improvement de-
bentures, repayable in 15 annual installmnets.

Watrous, Sask.—Debenture Sale.—An issue of $10,000
514% debentures was disposed of last month to C. H. Burgess
& Co. of Toronto. Maturity part yearly for 20 years.

Wingham, Ont.—Debenture Offering.—Proposals. will be
received, according to reports, until Dec. 16 for $6,000 4149,
20-year debentures. '

York Township, Ont.—Debentures Authorized.—It is
stated that a by-law providing for the issuance of $25,000
school debentures has been passed. -

NEW LOANS. NEW LOANS. MISCELLANEOUS.
$7 0,000 $26,000 ;
KANSAS CITY, MISSOURIL, | Town of Conrad, Montana, Adrian H. Muller & Son,
AUCTIONEERS.

BONDS -

Sealed proposals wi be recelved by the under-
signed, the Mayor and the City Comptroller of
Kansas City, Missourl, until DECEMBER 15 1910
at 10 o’'clock A.M., for thg‘{mrohase of all or any
&art of the following-named bonds of the City of.

ansas Clity, Missourl, In the following-named
amounts: I

CLA

Water Works Bonds, Seeond Issue__$500,000 00
CLASS *“B"”

Fire Protection Bonds, Secend Issue__ $50,000 00

Inclnerating Plant Bonds___________ 100,000 00

Kansas City Bridge Bonds__________. 100,000 00

; $250,000 00

Class ‘“A’" bonds bear Interest at the rate of
four per cent per annaum. Class ‘B’ bonds bear
Interest at the rate of four and one-half per cent
per annum, All of these bends are of the de-
aomination of $1,000 60 each, dated September 1st
1910, to mature September 1st 1930. Interest
%ayable at the office ef the City Treasurer of

ansas City, Missourl, er at the Chase National
Bank In the City and State of New York, at the
eption of the holder.

No bid will be reeeived which 1s In whole or In
part less than par.

The legality of the bends will be approved by
Messrs. Dillon, Thomsen & Clay of New York,
whose opinion as te the legality, or duplicate
thereof, will be delivered te the purchaser or
purchasers of sald bonds. ‘

Each bid must be made on a blank form fur-
Rished by the City, and must be accompanled by
8 duly certified check em a Natlonal Bank doing
business In Kansas City, Mlssourl, payable to the
erder of the City Cemptroller of Kansas City.
Missourl, for 2 per eent of the par value of the
bonds bid for. The right 1s reserved to reject
any and all bids.

? elivery of the bords will be made on Tuesday,
anuary 3rd 1911, at 10 o'clock A. M., &t the
office of the Clty Cemptroller of Kansas City, in
Kansas City, Missouri. Blds will be recelved at
the office of the Mayer of Kansas City, Missourl;
In the City Hall In sald City; but no bid will be
entitled to conslderatiom unless recelved by or
Before the hour abeve set for recelving bids.

Printed circulars eontaining more definite and
detalled Information with reference to sald bonds,
and blank forms for bids, can be had on applica-
tlon to the City Comptroller of Kansas City,
Missouri, or t0 Mesars. Dillen, Thomson & Clay

of New Yerk.

WY . DARIUS A. BROWN,

i b Mayer of Kansas City, Missourl.

ot g‘,‘ ~ GUS PEARSON,
CGemptrolier of Kansas City, Missouri.

MUNICIPAL AND RAILROAD
BONDS

LIST ON APPLICATION
SEASONGOOD & MAYER
Mercantfle Library Building
CINCINNATI

SEWER BONDS

Notice 1s hereby given by the Town Council
of the town of Conrad, In the State of Montana,
that the sewer bonds of sald town In the sum of
$25,000 00, bearing Interest at slx (6) per cent
per annum, interest payable semli-annually on
the first of January and first of July In each
year, will be offered for sale at public auction
to the bidder offering the highest price therefor,
at the Council Cham of the Town Councll of
the town of Conrad, In the town of Conrad,
County of Teton and State of Montana, on the
28TH DAY OF DECEMBER, A.D. 1910, at the
hour of 2 o'clock p. m. of that day.

The Council reserves the right to reject all or
any bids or offers of purchase.

The principal of sald bonds to be meable in
twenty years from the date thereof, and $3,000 00
thereof redeemable In five years, $5,000 00 re-
deemable In ten years and $5,000 00 redeemable
In fifteen years from the date thereof at the
option of the Town Council. All tenders, bids
or offers to purchase to be addressed to F. H.
Pings, Mayor, and a certified check for not less
than $300 00 to accompany each bid to insure
good faith on behalf of the bidder.

Dated at Conrad, Montana, this 19th day of
November, 1910. :

By order of the Town Counclil.

BLODGET & CO.

BONDS
60 STATE STREET, BOSTON
30 PINE STREET, NEW YORK

ITATE, OITY & RAILROAD BONDS

Regular Weekly Sales

STOCKS and BONDS
V_EVERY WEDNESDAY

Office. No. 66 WILLIAM STREET;
‘“orner Pine Street.

OTTO JULIUS MERKEL

. BROKER
44 AND 46 WALL STREET, NEW YORK
. INVESTMENT SECURITIES '
Correspondence Invited

EDWIN R. CASE

NEW JERSEY SECURITIES .
Ne better State No better Seeurities
16 EXCHANGE PLACE

Tels. 368 and 751 IEFRSEY CITY

Bank and Trust Company Stocks

NEW YORK AND BROOKLYN
BOUGHT AND SOLD

CLINTON GILBERT

2 WALL ST. NEW YORK

Ready About January 15, 1911
Range of Prices for Stocks and Bonds

FROM
1907 to January 1, 1911
Earnings, Fixed Charges and Dividends for Series of Years

Hand Book of Securities

Price of 8ingle Copies . . .
Te Subscribers of the Ohroni

. . . . . . . . . . 81 w
. . . . . . . . . . 75

Commercial & Financial Chronicle
Froat Pine and Depeyster Streets,
NEN fORK.
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Financixl,

Financial.

NATIONAL LIGHT,
HEAT & POWER COMPANY

GUARANTEED
BONDS

A. H. Bickmore & Co.,
BANKERS
30 Pine Street,

All lssues

New York

Betabiished 1864 Telephone 2817 Restor
INSURANCE STOCKS
Fidelity, Phoenix, Home,

Niagara, Continental, &o.
BOUGHT AND SOLD

E. S. BAILEY

66 BROADWAY NEW YORE

C. B. VAN NOSTRAND

86 WALL STREET

INDUSTRIALS

THE AMERICAN MFG. CO.

MANILA, SISAL AND JUTE
CORDAGE

65 Wall Street - New York

1850 1910

The United States Life

Insurance Co.

IN THE CITY OF NEW YORK
Issues (Guaranteed Contracts

JOHN P. MUNN, M. D, President.

Finance Committee

OLARENCE H. KELSEY, Pres. Title Gu.&Tr.Ce.
WM. H. PORTER, Pres. Chemical National Ban}
BD. TOWNSEND, Pres. Imp. & Traders Nat. Bk

Good men, whether expericanoced In life insurane:
or BRot, may make direct ee! with this Com
n-y. fer a limited territery if desired, and sosure

themselves, in additien te first year's commis
sion, a rencwal interest insuriag an income for ths
future. Address the Company at its Home Offios
Ne. 277 Broadway, New Yerk City

OFFICE OF THE

ATLANTIC MUTUAL INSURANCE COMPANY.

New Yerk, January 21st, 1910.

The Trustses, in cenfermily with the Charter of the Company, sudbmis the foliewing statement ef #s affairs
on the 3158 of December, 1909.

Acconntants.

LYBRAND,
ROSS BROS &
MONTGOMERY

Certified Public Accountants

(Pennsylvania)
NEW YORK, 165 Broadway
PHILADELPHIA, Land Title Bldg.

PITTSBURGH, Union Bank Bldg.
CHICAGO, First National Bank Bldg.

JAMES PARK & CO.

CERTIFIED PUBLIC ACCOUNTANTS
New York, Chicago, Cincinnati and
London, England.

AUDITORS FOR FINANCIAL 1I -
TIONS, INDUSTRIAL ANDNSTITU
MINING COMPANIES
Investigatiens, Financlal Statements,
Periodical Audits and Acceunting.

Premiums on Marine Risks from 1st January, 1909, to 31st December, 1900..... ceee$3,750,302 26
Premiums ea Policles not marked off 1st January, 1909...ccccc--- 717,712 70
Total Marine Premiume......... emeeeemececesmsesssmesecses-cceccesssmme-ene --$4,477,103 98
3 P ]
Premiums marked off from ist January, 1909, to 31st December, 1809 3,791,657 06
]
Interest recelved during the year....ccccccceccncccccccas $322,046 46
Rent less Taxes and Expenses. ....cccccccccaceccccccaa= 145,679 82 $467,726 28
Losses pald during the year which were estimated In 1908
and previous years___ . . .o ccecccecccccecmmemmcccaes $829,378 19.
Losses occurred, estimated and pald In 1909 cccccccca-- 1,149,459 56 $1,978,837 76
Less Salvages...... e o e e e $249,801 07
Re-Insurances...-cccececcccccccna= 235,520 48 485,411 55
. $1,493,426 20
P _—
Returns of Premiums. . e o ccccceccccccccomecemmeececcmmenameeeasen $60,285 14
Expenses, including officers’ salaries and clerks’ compensation, stationery,
newspapers, advertisements, €tCoccccccccmccecemmacmcccccccceeman= $356,913 94
1
ASSETS. LIABILITIES.
United States & State of New York Estimated Losses and Losses Un-
Stock, Clty, Bank and other Se- settled - ceocccmcann-o i $2,393,297
curities _ . oo e eeemmeee $5,461,042 00 | Premiums on Unterminated Risks_ 685,546 9
Speclal deposits in Banks &TrustCos. 1,000,000 00 | Certificates of Profits and Interest
Real Estate cor. Wall & WilliamSts., UnpAld cecicin_susmmcnacaman 263,468 98
& Exchange Place.$4,299,426 04 Return Premiums Unpald.._..... 120,569 43
Other Real Estate & Certificates of Profits Ordered Re-
claims due the com- deemed, Withheld for Unpald
PaNY cecccccccccaa 75,000 00 4,374,426 04 Premiums .o cocccaeccacea 22,353 49
» —_— Certificates of Profits Outstand-
Premium notes and Bills Recelvable 1,213,069 68 I R . Mo 7,404,890 00
Cash In the hands of European Real Estate Reserve Fund.... 370,000 00
Bankers to pay losses under poll- :
cles payable in foreign countries. 239,948 04
Cashin Bank. .. ccccccccccaa- 633,405 13
Aggregating. ...ccccccensncnnn=s $12,921,890 89 Aggregating. - cccceeue ccecmoe -$11,260,125 76

A dividend of interest of Six per cent on the outstanding certificates of profits will be pald to the
holders thereof, or their legal representatives, on and after Tuesday the first of February next. .

The outstanding certificates of the issue of 1904 will be redeemed and pald to the holders th !
or thelr legal representatives, on and after Tuesday the first of February next,from which date
interest thereon will cease. The certificates to be produced at the time of payment and canceled.

A dividend of Forty per cent Is declared on the net earned premiums of the Company for the year
ending 31st December, 1909, which are entitled to particlpate in dividend, for which, upon appl-
cation, certificates will be issued on and after Tuesday the third of May next

By order of the Board, G. STANTON FLOYD-JONES. Secretary.

: i TRUSTEES. : i i e g e .
FRANCIS M. BACON, CLEMENT A. GRISCOM, DALLAS B. PRATT
WALDRON P. BROWN, ANSON W. HARD GEORGE W. QUIN&‘ARD.
VERNON H. BROWN, LEWIS CASS LEDYARD, A. A. RAVEN, .
JOHN N. BEACH, CHARLES D. LEVERICH, JOHN J. RIKER,
JOHN CLAFLIN, LEANDER N. LOVELL, DOUGLAS ROBINSON,
GEORGE C. CLARK, GEORGE H. MACY, GUSTAV H. SCHWAB,
CLEVELAND H. DODGE, CHARLES H. MARSHALL, WILLIAM SLOANE,
CORNELIUS ELDERT, NICHOLAS F. PALMER, ISAAC STERN,
RICHARD H. EWART, HENRY PARISH WILLIAM A. STREET

ADOLF PAVENSTEDT, GEORGE E. TURNURE.
€HARLES M. PRATT,

A. A. RAVEN, President.

CORNELIUS ELDERT, Vice-President.
SANFORD E. COBB, 2d Vice- President.
CHARLES E. FAY, 3d Vice-President.

JOHN H. JONES STEWART. 4th Vice-President.

BANKERS TRUST COMPANY

7 WALL STREET, NEW YORK
Capital, $3,000,000 Surplus and Profits, $6,295,000

DIRECTORS

STEPHEN BAKER, President Bank of the Manhattan EDGAR L. MARSTON, Blair & Ce., Bankers, N. Y.

Co., N. Y. GEORGE W. PERKINS, J. P. Morgan & Co., Bankers,
SAMUEL Q. BAYNE, President Seaboard National NOY RGN T St

Bank, N. Y. ‘ EL E. POMEROY, Vice-President, New York.
EDWIN 'I;ql BULKLEY. Spencer Trask & Co., Rank- | a,‘:l'fl'_'lahfﬂ POR';ER: et »

ers, . . 8 . Presiden cmhl &M’
JAMES ‘([l. CANNON, President Feurth National Bank,

Bank, N. Y.
N. Y. ‘ DANIEL G. REID, Vice-Presideat Liberty National
EDMUND C. CONVERSE, President, New York.
HENRY P. DAVISON, J. P. Morgan & Co., Bankers, !

Bank, N. Y.
BENJ. STRONG JR., Vice-President, New Yerk.

N. Y. 245 __ i bl
WALTER E. FREW, Vice-President Corn Exchange i B 3.512 l?anasnv!lcr:th;a v dont. Firel: Na
Bank; . X . Vice-President. Ilinols | QILBERT @. THORNE, Vice-President National Park

i Bank,

FREDER ic;c' s‘.l‘vmli Asgielx‘.l_
rust N g8 nk, £0.

EDWARD TOWNSEND, President Imperters’ & Trad-
A. BARTON HEPBURN, President Chase National EDWARD TOWNSEND, Fresi

,» N. Y.
THOMAS W. LAMONT, Vice-President First National I ALBEET H. WIGGIN, Vice-Presideat Chase Nationai
n

QAT N W-GARRAH, President Mechanics and SAMUEL WOOLVERTON, Presideat Gallatin Nationa)
Metals National Bank, N. Y. Bank, N. Y.
: E. C. CONVERSE, President.
B. STRONG JR., Vice-President. D. E. POMEROY, Vice-President.
F. I. KENT, Vice-President. F. N. B. CLOSE, Secretary. '
H W. DONOVAN, Treasnrer. H. F. WILSON JR., Asst. Sec’y.

FORTY-ONE STATE LEGISLATURES
-~ AND CONGRESS
ARE ABOUT TO CONVENE

For full information as to our system of reporting on proposed
or new legislation relating to Transportation, Commerce,
Manufacturing, and similar subjects, address

The @orporation Trust Co.

37 Wall Street, New York

zed for FRASER
fraser.stlouisfed.org/
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st @on ".num | Tenst Compainies.
' T amd 47 WALL srnmzr Manhattan
GAPITAL, - - $2,000,000.00
SURPLUS AND uumvm:-:o PROFITS - . - $13,733,303.21 Trust
Thals Company u-n‘nm :mnxtiog.ntor Ad'nlnmuttx Guardisn, Trustee. Court Depesitary and ia
ey :*..aug:::,m:: “S55iien s ot propery. est o posenn, e et || COMPANy

. SHELDON, President |

mnn? Pnggggi Asst, Sec. O m“l HARLES X. % &B‘Q“?mm

JORN A. s'm’v?nrgsg&fmu or A?n L. Biy * btices ‘
W c‘m ’ %%vég?% A %eyman v%m (i;nm huar Oﬁ“ﬁx-:: l 1 3 BROADW AY
6%:?." u%‘n. 5‘&‘:‘«:;..:;;2‘;‘ d g‘d’wn:i‘d W Sheidon, %:mm wwm :

John J. Pheipa, Chaunocey Keep . Ogdon Mills, _ . f

WALL STREET
CORNER NASSAU

FIDELITY TRUST COMPANY
NEWARK, N. J.

| Resources Over $29,000,000

| Capital, Surplus and Undivided Profits, Qver $9,500,000

Acts as Executor, Trustes, Administrator and in all fiduciary cspacities.

UNITED STATES
MORTGAGE & TRUST

- Eeliea autire charge of Regl and Personal Estates. Guarantees Titles of COMPANY
Real ‘ll,tph throughout New Jersey. NEW YORK
@eparal Banking sod Savings Departments. Bond Department fer
urche CAPITAL, SURPLUS,

‘ md!gh olmtm,icipgl and public utility Qmmhl 8afe Depesit
artme $2,000,000.00 $4,000,000.00

Invites Per rw‘ and Business

CENTRAL TRU ST COMPANY ;‘e:‘z:""zm..::.,m

fap gnd in el Ky

of NEW YORK ' Cepacities.  Certifies Muni-
54. Wuli Stre¢t | _ cipal and Corporation Bonds.
1 mmd&mm $18,000,000 oy Endiri

rthich $17,000,000 has been eamned) B'way & 78rd St. 1:3:- St. & Bth Ave,

Autbstized 10 act s Executor, Tmstee. Adminigtra uardise.
o A Ma qd::ect - w’;’éi Bulances. Industrlal Trust Company

Providence, R. I.

ransfer t, Re trar and Trustee PITAL oo 3
Adcts a2 Trandles Agoot. Regi uoder Mortgages. s ——"-r-
OFFICERS
m —-——ﬁ Oyrus P. . Prn %
CHARTERED 1864 ’ "g'.;f&ign ivi m:n 'n"hgmig%mn’: oot ’c‘f:m
Joshua M. Addeman, Vice-Presideat
Union Trust Compauyof NewYork ESEe
BOARD OF D Rﬂmonsm
MAIN OFFICE: 80 BROADWAY. Samuel P Got iy S
e Ol L g e st BRI IR

5 1 | James M. Scott. . Pregoost Kaight
: Capital $1,000,000 Snrplns (earned) $%7,737,000 Ty ggg,-;, ohioioall
| ALLOWS INTEREST ON DEPOSITS, Goor paker, | BBE D pin
f Acts as Executor, Guardian, Trustee, Administrator and in all Fiduclary Capacities 8{{‘."0 et %M ;
‘ on behalf of Individuals, Iastitutions or Corporations. ; Louch“ g..&t‘ﬁ.b Y Eﬁsvvv,grrg g: Sturgls

;'-1

READY ABOUT JANUARY 15

Ilhnonsﬁust&SaungsBank |Hand-Book of Securities

CHIOAGO January 1911 Edition.
DESCRIPTION PRICES
| Capital and Surplus » INCOME DIVIDENDS
| , 313,600,000 | Price of Single Copies . . . . 8 o,c
. | To Subscribers of the Chronicle . .
Pays Interest on Time Deposits, Current and Reserve Accouats. The Hand-Book Is lesued to Bankery gnd
Deals in Investment Securities and Foreign Exchaage. | Brokes with thelr cards lettered I gilt on the

{ outside cover (in qua.nuty) at speclal rates.

Transacts a General Trust Besiness.

{ Commercial & Financial Chroniclo

CORRESPONDENCE INVITED. Froat, Pine and Depeyster Sts.
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The NEW ENGLAND
TRUST CQMPANY

BOSTON, MAS

CAPITAL, $1.000, 000 SURPLUS. $2.000,000
Safe Deposit Vaults

Au mﬂud to act as Executor, and to E:oelv:
uld money or g pe;cy mﬁmq: gn uposlwn'
Mnllls torl Assl neea qun; Trustees
0. ﬂom nnd In

tee er Mortgages and as
mn-ter Azen& and w&;; t:Stocks and Bonds.
Interest allowed on Deposits Subject to Check.

OFFICERS '

DAVID R. WHITNEY, Presiden:

OHARLES F, CHOATE, Vlce—Pruldent
ALEXANDER OOCHRANE, Vice-Presidens
NATHANIEL THAYER, Vlce-Pmldcnt

JAMES R. 1?00 ER, Actuary.

HENRY N. MARR, Secre
FRED. W. ALLEN, Asst. & Treas.
THOMAS E, EATON, Asst. Treas.

FRANGISR JEWETT.TruntOtﬂoer
CHAS. E. NOTT, Mgr. Sate Dep. Vits.

BOARD OF DIRECTORS
William Endiocott, Chalrman

wal Bay. James G. Freeman
o oowdlul:‘hu Morris Gra

Nathaniel 'l'ha‘e:‘ -
24

William Farnswort Fugene V. R
Prederiok P. Fish David R. Whitney
, George Wiggiesworth

The TrustCompany |

of North America

503-505-597 Chestuut St.. Philadelphia

GA’"AL---------._.-.<.’ ........... umw
HENRY G. BRENGLE, President.
JO8. §.

OLARK. Viop:Pregident.
OHAS. P. LINBEAWEAVER, Sec. & Treas.
ADAM A. STULL, Chairman of Board.
DRIRECTORS.

Heary G. Breagie, J. Levering Jones,
James Crosby Brown, - Maloolm Lloyd,

John Cadwalader, John llellhennn.

B. W. Qark Jr., Riohard Wain Meirs.
Al
o s per,

" Bugene L. Ellison, a&eﬂl
Joseph C. Fraley, AdunA Btull.
Sxo O e

l' ‘ J
Howiard B. G mmn. m
mr outon

Girard Trust Company.

Q. Hartman N B awson. Cole

OLD COLONY TRUST COMPANY

| BOSTOR, MASS.
Capital and Sarplus - $12,500,000
DIRECTORS.

T. JEFFERSON COOLIDGE JR,, Chairman Executive Committee.

GORDON. ABBOTT,

Chatrman of Bogrd.

FRANCIS R, HAk ., Vm-cmtman

Charles F. Adams 2nd

F. Lothrop. Ames hmp
Oliver Ames AU
C. W. Amory erlo Dumalne
Willlam Amory Willlam Endloott Jr.
m F. Ayer Wilmot R ;alg
0 o 5 ett gexjederlﬁik FI', is
Sam ginal oster
P. Cheney Geo! P. Gardner

Hon T.JeflersonCoolidge Ed
T. Jeflerson Coolidge Jr.
Charles E. Cotting
Alvah Croocker

Robert F. Herrick

Henry S. Howe

Walter Hunnewell
Charles W.

thp Y. DeNorma.ndlo

n Farnham Greene m‘_y m m'i%%

Phﬂlp L. snmmu

Geo
Gard ner M. Lane §o
Gol ’l‘hos L. Livermore

et S
gyl
S‘s.g # ﬁulu

R ch ' g, Russeu
Whittler

PRESIDE T. PHILIP STQCKTON.

Vice=Presidents, WALLACE B. DON
JULIUS R. WAKE IELD
Manager Credit Dept., ELMER, ¥, BOYE.

rust Officer, F. M. HOLM

Treasurer, FREDERIO G. POUSLAND
Cnhbx GEQ. W.. GRANT
ﬁy. CHESTER B. HUI[PHRE!

Authorlzqd Reserve Agent for Trust commlos in Maine, Massachusetts and Rhode Islanllu

Oapital and Surpius, $10,000,000

T 36.
kicts ” QEAB ERED 18 M- Botss,
l for ndlvldunls or

lnterest Allowe ﬁ oln Individual and
Acts as Tmstee of

m 'Mortu‘g-

Deposit der Pl
po lg{'l:tl:n:r andlll“r'and R?en

Assumes entire charge of Estth.
Safes to Rent in Burgln-l’root Vaults.

ETE | fmrﬁ

John S. Jenkn | I8

T T T e T

Rhodc Ialand Hospltal

Trust Company
PROVADENCE, R. I.

K e+
0. mé:“:l ,gcrrg%s&d 0. Sturges
a » 0O
o (ool iy
ﬁgbﬂﬂe John g:‘mmi:.
3' "Qv Amrloh.' :ﬁ’giﬂ"
Samuel R. D lnttuon.

veg C Jr
alnmm'r : wau.s President.
K Vice-President.

s A,

ON H."GARD

O VAN s Sy

G.A.HARRINGTON. m .OLM

-~ CENTRAL
TRUST COMPANY
OF ILLINOIS

CHICAGO
Capital and Surplus - $2,500,000

CHARLES G. DAWES, President.
ﬁDUHRLAUB Vlice-President.

WIN F. MACK, Vice-President.
WILLIAM T, ABBOTT, Vioe-Prelldent

i.m%rmnﬁ ')'ua :

WILLIAM .
JOHN W. 'rno?m y Am c”m“

MT Gﬁu%bshlﬁgg Sea’eh.ry
:onnm”t.gnﬂmnn Aagi Trust Otficer.

BANKING, SAVINGS AND TRUST
DEPARTMENTS.

Mississippi Valley Trust Ce.
Fourth & Pine 8ts., 8t. Louh
OAPITAL. 317?8 gIT.S}“'

A GENERAL FINANO:!AL AND FIDUCIARY
ES:STWSAO!PE

.Iolm I. Bezso Pred(?eqt ﬁwﬂxee Light Heat &
Withnr ‘F. Boyle, Boyle & Priest.

-Ja E.. ¥

toR., ht Carieton Dry GoodaOs
Horatio N. Da President Smith &
R R e o

David R. Fran . &
S. E. Hoffman, 0o.
Wm. G Rt and Bond Offices
W. J. A d & ga-r ]
Nelson £ en

McLeod Lumber ;
Saunders Nprvell. dent t{men-ggqm

e e

" L, F. DOMMERICH & €0,

} NEW YQRK
General QOffices, 67 Qféene Street
SOLICIT MERCANTILE ACCOUNTS TO FINANCE

DISCOUNT AND GUARANTEE SALES

FOR MANUFACTURERS,
AGENTS ' AND OTHERS

CARRY NO GOODS FOR OWN ACCOUNT

WILLIAM RAY & CO.
Stccessors § ..
GEO COPELAND & CO.,
COTTON BDOKERS

48 Cotton Exchange New York.

Orders for ruture delivery ocontracts executed on
the New York and I_Iverpool Cotton Exchanges.

R. H. ROUNTREE & CO,,

Oommission Merchants.
COTTON, GRAIN, PROVISIONS and COFFER

COTTON EXCHANGE BUILDING,
NEW YORK.
GWATHMEY & CO.
OCOTTON MERCHANTS
22 Exchange Place, - - NEW YORK

ROBERT MOORE & CO.

56 Beaver Street, New York.

Geo. H. M¢Fadden &;Erg,,

COTTON MERCHANTS
PHILADELPHIA, NEW YORK.

Liverpool Co nden
WWFBEDERIO ZEREGA & 00.

Bre Co! ndents
S rre’ﬁ?:lu,lpmsm BBOTHERS & 0O.
lOOIETE D’ fMPORTA'rION ET DE COMMIS'N

Siegfr. Gruner & Co.

COTTON MERCHANTS
17 South William Street,
NEW YORK.

Mason Smith & Co.,
OOTTON OOMMISSION MERCHANTS

NEW ORLEANS, LA,
MEMPHIS, TENN, DALLAS, TEX,

RDERS R FU BE D RY EX
oPRRTTN New' YORE AND LIVERPOOL
BXOHANGES.

SOTTON PURCHASED FOR SPINNERS’ USB.

Buyers of Spot Cotton. Orders for Contwasts Bxe-
oo? in New Orleans, New Yckl
vemool nnd Havre Markets

e

red for FRASER g o . L- ’ _,lf
raser.stlouisfed.org/ . . . N AR T
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T Gottem. ) Etusucial, Einwnctal,
WOODWARD Al | E.H.ROLLINS &SONS

COTTON MERCHANTS E:.Ew Hetablished 1876
16 to 22 WILLIAM STREET, BANKERS,
NEW YORK Negotiate and Issus Loans for Rail- RAILROAD

AMERICAN COTTON OF ALL GRADES sury- | 108d8 and Established Oorporations. MUNICIPAL

ABLE TO WANTS OF SPINNERS.
Estabiisheqd in 1856.

Henry Hentz & Co.

OOMMISSION MERCHANTS

16 to 22 William Street, New York.

Ewxecute Orders for Future Delivery
COITON

At the New York, Liverpool and New Urleans

Cotten Ex . Also orders for

- CUFFEE
At the New York Coftee Exohange
GRAIN AND PROVISIONS
at the Chicago Board of Trade and

GRAIN AND COTTON-SEED OIL
At the New York Produce Exchange

Hubbard Bros. & Co.

COFFEE EXCHANGE BUILDING
HANOVER SQUARE.
NEW YORK

COTTON MERCHANTS

Liberal Advances Made on Cotton
Consignments.

Hopkins, Dwight & Co.

COTTON
and
« COTTON-SEED OIL.

COMMISSION MERCHANTS
Room 82 Cetton Exchaage Building,
NEW YORK.

LEHMAN, STERN & CO., Limited, New Orleans,

LEHMAN BROS.

Nos. -1§-22 Witliam Street, New York,

Members of the Stock, Coton, Cajfee
and Preduce Ezchanges, New York.

" Orders executed on the above Exchanges, as well in

New Orieans, Chicage and foreign markets.

Stephen M. Weld & Co.,

COTTON MERCHANTS,
62-92 Beaver Street, - New York City
BOSTON, PHILADELPHIA, PROVIDENCE

Liverpool, WELD & CO.
Bremen, ALBRECHT, WELD & CO.

SMITH & HAYNE

Frank B. Hayne (In Commendum)
Cotton Brokers,.
COTTON EXCHANGE BUILDING,
NEW ORLEANS, LA.

ORDERS FOR FUTURE DELIVERY EXE-
MOUTED IN NEW ORLEANS, NEW YORE
AND LIVERPOOL MARKETS.

(fﬂher cotton cards on preceding vage.)
- Finmancial,

THE AUDIT COMPANY

OF NEW YORK
City Investing Building
165 Broadway, New York
Telephone 6780 Cortland.
New York Life Building, Chicago

Audits and examinations.
Appraisals of values of lands;, buildings,
machinery, etc.
Financial and cost systems of accounts.

FIRST NATIONAL BANK

. RICHMOND, VIRGINIA

Capital and Earned Surplus, - $2,000,000

JOHN B. PURCELL, President

., JOHN M. MILLER JR., V.-Prest. & Cashier

FREDERICK E. NOLTING, 2d Vice-Prest
QOorrespondence Invited

BCLIONERASER i e o

'(GHICAGO CITY MORTGAGES.

Buy and sell Bonds suitable for
Investment.

206 LA SALLE ST, CHICAGO

HIGH-GRADE INDUSTRIAL BONDS.
CHICAGO REAL ESTATE BONDS.
CORPORATION & RAILROAD BONDS.

SEND FOR CIRCULARS.

PEABODY, HOUGHTELING & CO.

181 La Salle Street,

CHICAGO.
[Established 1865.}

GEO. H. BURR & CO.
| BANKERS

Commercial Paper

43 Exchange Place - New York
Chicago Boston - St. Leuls
Philadelphia Kansas City
-San Francisco

PUBLIC UTILITY
BONDS

Fiscal Agent for Oities and Corporations
List on Application

BOSTON
NEW YORK CHICAGO
DENVER SAN FRANCISCO

F. H. PRINCE & CO.

BANKERS
BOSTON, MASS.

HIGH-GRADE INVESTMENTS

Members of New York and Beston Stock Exchange

Municipal and Corporation Bonds

FIRST NATIONAL BANK BLDG.,
CHICAGO

Chas. S. Kidder & Co.

MUNICIPAL & COR-
PORATION BONDS

182 LA SALLE STREET, OHICAGO

- Devir, Tremste & Go.

BONBS FOR INVESTMENT

FIRST NATIONAL BANK BLDG.,
CHICAGO
PHILA. NATIONAL BANK BLDG.,
PHILADELPHIA

H. T. HOLTZ & CO.

MUNICIPAL AND
CORPORATION BONDS

Correspondence Invited

171 LA SALLE STREET, CHICAGO

SULLIVAN BROTHERS & Co.

BONDS

427 CHESTNUT STREET
PHILADELPHIA, PA.

New York Stock Exchange
““’“""{phmdexpma “ “ _

(Estabitshed 1863.)
W. T. HATCH & SONS

BANKERS AND BROKERS
71 Broadway, - New Yerk

MEMBERS OF
NEW YORK STOCK EXCHANGE.

HOLLISTER, FISH & CO.

BANKERS
Members New York Stock Exchange

Investment Securities |
Nassau & Pine Streets, N. Y.

Dominick & Dominick

116 BROADWAY
Members New York Steck Exchange.

United Bank Note Corporation Stocke

DICK BROTHERS & CO.

BANKERS AND BROKERS,
80 Broad St., = = « =« New York.
Members of N. Y. and Phita. Stock Exobanges
New York, New Orieans and Liverpoocl Cotten .

Exchanges, New York Cofee Fxobange
and Chimo Board of Trade.
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