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CHRONICLE INDEX.

The index to Volume 91 of the “Chronicle” —which
volume ends with the current issue—will be sent to
our subscribers with the number for Saturday, Jan. 14.
Owing to the increased size of the volume, it is no
longer possible to include the Supplements in binding
the same. These latter will therefore be bound sepa-
rately in six months’ or yearly volumes, as may be
desired.

THE FINANCIAL SITUATION.

Are railroad managers doing their duty towards
their security holders? The question seems a pertinent
one, in view of the readiness with which they accede
to demands for increased wages. All through the
calendar year 1910 there have been nothing but wage
increases, week after week, and month after month.
Most of these advances it was impossible to resist and
the high cost of living also appeared to afford warrant
for them. But in view of the conditions which have
developed, is it not time that a halt should be called?
Obviously wage increases cannot be continued in-
definitely.

Many times through the year the managers have been
held up by threats of a strike. The present month the
Brotherhood of Locomotive Engineers, which has the
reputation of being a most conservative body, had
recourse to the same device, and last Saturday the
threat proved effective. According to the newspapers
the engineers demanded an increase of 17%. The
managers declared the very best they could do was
to grant an advance of 97%. They ought to have
told the truth and said that having due regard for the
interests of the security holders, they could afford to
add not even a farthing. But 92% did not suit the
engineers, so they threw a bluff and insisted they must
have the full 17% demanded. With his usual facility,
Labor Commissioner, Charles P. Neill, intervened and
the newspaper men heard from him what a difficult
time he was having, since neither side evinced a
disposition to yield. All of a sudden, however, the
usual compromise proposition was brought up and the
engineers agreed to accept an increase of 10 1-3%.
The papers say this will give an average addition of
$192 per annum to every engineer concerned and that
the total addition on the Western roads involved will
reach $3,899,000.

In numerous cases the raise is considerably more
than 10%. For instance, in the case of engineers on
Mallet engines the old scale was $5 40 for a ten-hour
day. The Brotherhood had the temerity to ask $7 00
and $8 00. They get $6 15 and $6 40. For engineers
in the transfer service the former wages were $4 00 per
day; now the pay is to be $4 50.

But this is not all. The Western roads have been
going through a similar course of proceeding at the
hands of the Brotherhood of Railroad Trainmen and
the Order of Railway Conductors, who also asked for
higher pay. Here an agreement has been reached
granting a flat increase in wages of 10%. This, we
are told in the news dispatches, will mean an added
expense of $5,000,000 a year to the railroads.

Can the Western managers justify these increases?
Can they justify any increase at all at this juncture?
The state of general business certainly does not
warrant any larger outlays, seeing that trade is
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declining. Consequently, no new revenue can be
looked for from an increase in business. Nor can
it be claimed there is anything in the condition

or the prospects of the roads themselves that would
justify any further additions to operating cost.
Nothing has been more conspicuous in recent months
than the frightful way in which railroad net reve-
nues have been shrinking. Nor is the attitude of
the Inter-State Commerce Commission such as to
furnish a plausible excuse for new additions to operat-
ing cost. Shippers are fighting the proposed advances
in rates— which is the only way in which compensation
could be found for the higher operating cost—tooth
and nail. What the Commission will eventually do is
in doubt. But suppose some moderate advance is
eventually granted, this at the most will cover only
a small fraction of the additions to expenses repre-
sented by the advances in wages already
made.

Control of rate increases is now absolutely in the
hands of the Commission and the Commission by its
conduct during the last six months has made it plain
that it will not consent to let any advances go into
effect until after prolonged investigation and argument.
It has the power to hold up every advance that may
be proposed for a period altogether of ten months.
It is so overwhelmed with work that these ten months
will be necessary if each advance is to be investigated.
Therefore, the possibility of getting higher rates,
except on the applications already made, is put off
far into the future. On the other hand, the advances
in wages now consented to will go into immediate
effect.

The whole sum and substance of the matter, there-
fore, is that railroad managers are consenting to large
further increases in their monthly and yearly expenses
without any immediate chance of being able to offset
the same. Is that right? Is that in accordance with
a proper conception of their duties and responsiblities?
Remember that it has been estimated that the various
advances in wages made through the calendar year
1910, prior to these latest ones, will swell the expense
accounts of the railroads system of the United States
by $100,000,000 to $150,000,000 per year. No way
has as yet been pointed out of meeting this additional
expense except by higher freight charges, and resort
to that expedient we have seen is practically un-
available.

Why, therefore, blindly continue in a course which
must lead to inevitable destruction? We know that
carriers would avoid the inconvenience to the public
which must result from a strike, but it seems to us the
proper course for railroad managers hereafter to
pursue when they are confronted by a body of em-
ployees demanding higher pay is to ask these em-
ployees first to find the means to meet the expense.
Confronted with such an alternative,these employees
might then themselves appeal to the Commission and
ask the latter’'s consent to higher rates. Such an
appeal might prove a great deal more effective than if
the managers made it. At all events, the matter
ought to be put up to the employees themselves,
and if then they choose to strike let them take the
responsibility and let the public know where the blame
belongs. The cost of living is now declining, and this
is no time for granting gratuities.

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



Dec. 311910.]

In his forthcoming report. State Comptroller Clark
Williams—who goes out of office with the close of the
year—discusses suggestively the new inheritance-tax
law. He shows that the State cannot expect the in-
crease in revenue counted upon. The tax is so easy to
evade. Thus there is a new ground of objection to it.
Avoidance is possible by a mere change of domicile.
A New York citizen who chooses to transfer his
estate unimpaired can remove from the reach of this
tax all his property situated outside by moving his
legal residence. And the city business man has his
choice of two States conveniently near; if he wishes
to protect his New York property also, says Mr.
Williams, “he has but to organize a corporation in
another State and transfer his property to it in pay-
ment for its stock.”

This country has gone far on the very questionable
and dangerous path of using taxation for purposes
beyond revenue and even inconsistent with revenue.
But when the State, through a graded tax, seeks to
take 10%, 15%, 20%, and on amounts above $1,-
000,000 even 25%, of the bequest, it is time to call a
halt. A sure result, which has already begun to
show itself, is to expel capital, and this country, which
still needs capital for development, cannot afford
to threaten it. Expedients to “reach” everything
and everybody, resident and non-resident, will cer-
tainly make all American securities less desirable in
foreign eyes.

The situation is greatly aggravated where the
Empire State alone embarks upon such a course, for
the inevitable effect will be that other States will gain
capital at its expense.

Phis latest tax schedule was enacted hastily, with-
out thought. Governor Dix is a business man, not a
politician in the usual sense. He may be expected to
judge business subjects rationally. This is one of
many subjects which deserve a cool and sane review-

ing.

A special news dispatch to the “Times” tells us that
passengers awaiting incoming or outgoing trains in
the Union Station of the Pennsylvania road in Pitts-
burgh are hereafter to be entertained into forgetfulness
of delay by moving picture shows. The films are to
be changed daily, and a strict censorship will exclude
everything objectionable. Utility is to be consid-
ered, also, for instead of being given by a voice bawl-
ing through a megaphone, the train announcements
will be projected upon the picture field.

Supposing this story correct, it gives another ex-
ample of progressi'veness and of a desire to court public
favor. What Tennyson called “the many-headed
beast” keeps a growl always ready, and is just as
unanimous in demanding more and more done for it
as in complaining against even the smallest increase
in rates. When the Long Island road abandoned,
because no longer profitable to it in. any sense, a ferry
which it had maintained for some years between Wall
Street and Long Island City, there was a complaint
which was rather faintly echoed when the annex boat
between Brooklyn and Jersey City was recently dis-
continued, for the same reason. The complaint
seemed to hold that if a particular convenience had
once been established, it could not be withdrawn for
any reason; and if the argument set up were pushed
to the extreme it would declare that if some patrons
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(just how few was not stated) only wanted a train, at
any particular hour and minute, it must be found
ready. For do not railroads exist “for the public,”
and are they not to “serve”?

Nobody denies the abstract proposition; how far
it can be carried into practice (without bankrupting the
road, for instance) is still to be definitely determined.
Meanwhile, it is timely to note that the railroads really
desire and strive to please.

Existence of such a body as an Art Commission,
notwithstanding the veiy word “commissions” be-
gins to put the careful citizen upon inquiry, is amply
justifiable, and even necessary, in such a city as this,
provided the “Art” is genuinely in the men composing
it, and provided their feeling for beauty is qualified
and guided by sound business and good sense. There
is need of some power to preserve the city from archi-
tectural and monumental horrors, and from such mon-
strous crudity as caused a park commissioner, many
years now past, to set himself at cutting away trees
in Central Park so as to open what he called “vistas,”
which were views of elevated structures and other city
characteristics that had been cleverly screened from
sight by the landscape gardeners who created the
park out of a rocky waste.

The minutes of the Art Commission for 1908 and
its reports for that year and 1909 indicate that
the members possess activity, public spirit and some
genuine art sense and common-sense. Their report
for 1909 is illustrated, not with pictures of what might
be, but of what is, accompanied by brief comment.
Some very good monumental works are misplaced,
not having good backgrounds and being in a huddle
of traffic. Conspicuous examples are the Washington,
Lincoln and Greeley statues; also that of Nathan Hale.
Examples of good background and surroundings are
the Soldiers' and Sailors' monument and several ani-
mal figures in the parks.

Some examples of hideousness are almost depressing
to artistic hopes. The Brooklyn Heights Association,
mentioned in the “Chronicle” at the time of its found-
ing a year or more ago, shows us particularly the
Brooklyn approach to the first bridge, as a shocking
example. The structures at that place are really as
unsightly and as little related to anything beyond
unrelieved ugly utility as are the pig-sty and woodshed
extension of a rural farmhouse. One bridge over the
Seine and the Westminster Bridge in London are shown
as examples of what might be. The association de-
sires the city to acquire several strips of private prop-
erty in that neighborhood, now assessed at a little over

millions. That this is desirable, and that on its
intrinsic merits and advantages it ought to be done,
can readily be granted; that it is feasible at present
is much less clear. Incidentally, however, we may
take the case as one more example showing that the
city ought to conserve its financial resources for its
many growing needs, and not .load itself almost to
staggering by subways which private capital is ready
to build.

The catalogue of works of art owned by the city
includes 174 portraits, 17 mural decorations, 17 tab-
lets and 205 pieces of sculpture—such as they are,
we must reluctantly add. Yet it is something that
beauty’s own justification for being is admitted, even
as an abstract proposition. Materialistic as we still
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are, it is a step in progress that we are beginning to
perceive that beauty is also a commercial asset and
can make commercial returns. That we do not, asyet,
very well know how to be decorative and artistic is
not really discouraging, as against evidence that we
are feeling a desire and reaching a determination to be
so. Ugly things are not necessarily things of utility,
and useful things can be beautiful also; it is much to
perceive this.

Superficially there have been one or two develop-
ments suggestive of monetary stringency here and
abroad, but the truth is that a year has seldom closed
with conditions so comfortable in the leading financial
centres of the world. A rise in call loans in New York
on Thursday to 5%, though the maximum rate re-
corded since the first week of January last and yes-
terday to 7% for a few transactions, meant only
the calling of loans by several of the larger down-
town institutions that must provide considerable
sums for corporations about to disburse January divi-
dends and interest on bonds and notes. On the same
days Stock Exchange facilities for long periods were
obtainable at a new low charge for the season, namely
3y2%. It would not be much of an exaggeration to
state that funds are almost unlendable for speculative
purposes, while even the demand from mercantile
sources, for a time so extensive as to maintain dis-
counts nearly 1% above interest rates, has diminished
so radically that high-grade bills can be placed at a
minimum of 4%. Last Saturday the Clearing-House
banks were able to report a small gain in surplus,
bringing the actual total up to $9,895,725, and, though
the heavy transactions incidental to the end of the
year may weaken the banking position for a week or
two, eveiy confidence is felt that before the end of
January the position here will be one of great strength.
Indeed, everything points to a period of abnormally
cheap money in the early months of 1911.

Abroad the most notable incident of the week was
a drop in the reserve of the Bank of England from
46%% last week to below 38% this week. A decline
of S%% looks somewhat startling, but when the cir-
cumstances are understood and precedents are recalled
to mind, the matter, it is discovered, is quite in line
with the natural order of events during the final week
of December. The decrease in the ratio of reserve
was brought about less by a shrinkage in bullion of
$7,510,000 than by an expansion in what is technically
called “other securities,” but what is really equivalent
to loans as understood in this country. The increase
in this account reached $42,845,000. It may be well
to explain that it is customary for banks carrying large
quantities of long bills, or discounts, to turn them into
the Bank of England just before the end of the year
and have the money derived therefrom credited to
their accounts. One logical result of this operation
was disclosed this week by an increase of $30,115,000
in ordinary deposits, the majority of those who
handed their bills to the Bank for discount having
simply had the proceeds deposited in their names.
An English financial institution likes to be able to
record in its Dec. 31 balance sheet a generous amount
of cash to its credit in the Bank of England, since this
money is tantamount to cash reserve. We might add
that the 38% proportion of reserve is the best re-
corded in the closing week of the year in recent times,
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while the total amount of bullion on hand ($156,777,725)
is also above the average. There can be little doubt
that the usual return flow of cash will take place after
tfie new year opens, and that the banks, having ac-
complished their “window-dressing,” will again ac-
cumulate bills for discount and thus relieve the Central
Bank of its extra burden. The sound state of the
London money market is reflected by the low rates
current for bills—less than 3% %.

On the Continent rates are lower rather than higher
as compared with a week ago. The Imperial Bank of
Germany secured some $2,500,000 new gold in London
on Wednesday, and this contributed to weaken dis-
counts in Berlin; bills now forwarded from New York
are accepted on the low basis of 3% %, which is 1% %
under the Reichsbank’s minimum charge, a difference
wide enough to portend a reduction in the official
guotation in the early part of 1911. The Bank of
France this week sustained a loss of $2,000,000 in gold
and silver and was obliged to increase its note circu-
lation and bills discounted by more than $56,000,000;
yet the discount rate in Paris has fallen to 2% %. An
official statement issued by the French Bank yesterday,
referring to its refusal to sell gold for export, explained
that the measure was not directed against America,
but was merely a precaution to protect the gold reserve
in view of the bad crops in France and the con-
sequent purchases of cereals abroad. As to the
probable course of rates in the new year, no
very definite predictions need be ventured, as the
generally expected easiness may be checked to some
extent by extensive applications for new capital on
the part of governments, municipalities, railways and
other corporations. The cables announce that a
South Manchurian loan of $30,000,000 is about to be
floated in London, where the total new issues for the
year have approximated $1,350,000,000.

According to some Washington correspondents, the
unabated zeal of the Government in attacking trusts
(which are assumed to constitute one side of a real issue
while the people at large constitute the other), isnow
to undertake more labor by proceeding against the
companies that make electrical goods. Assuming that
the announcement is not premature, and taking (as
for the purpose we may do) electric light and electric
power as one subject, we may point out, in reasonable
mitigation of any sins laid to these companies’ charge,
that the service to the public is enormous. It is al-
most impossible to estimate the debt to the genius who
produced those two great modern applications. With-
out electrical propulsion, rapid transit by all urban
and rural electric surface lines would not exist and all
underground and unclcr-river tunnels would be im-
possible. This agent of inestimable service came just
as it was needed, and it will do us no harm to remem-
ber that we have no right to demand it as a gift.

But the most interesting point in this new line of at-
tack concerns the relation of patentsto it. It is un-
deniable that some abuses, almost leading to a just
suspicion of collusive action in some extreme cases,
have arisen in the operation of the patent system. It
is known that self-interest has not invariably moved
owners of patents to bring them into prompt working,
as it was assumed they would naturally do; on the con-
trary, patents on improved devices have sometimes
been withheld from use by their owners through as-
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signment, because they saw more profit by withhold-
ing than by working. It is fairly open to argument
whether the patent law ought not to be somewhat
modified in the interest of the whole people—whether,
in' particular, it would not be wiser to adopt the Euro-
pean practice of voiding a patent which is not worked
according to some specified minimum of degree and
time. This, however, need not be discussed,since it
is wholly a question for the future and has no bearing
upon any existing patent.

To permit the owner of a patent which is of public
importance and is now in profitable working to acquire
and lock up another patent which he perceives would
reduce instead of increase his profits, is undeniably
towards monopoly; to make his own terms for mar-
keting a patented article is also monopolistic. There
is no question that this familiar word, now used as a
missile and imagined to be deadly to the object aimed
at, may be justly leveled at every patented article
in the list. But it might clear the mind to remember
that no article is a genuine monopoly unless the law
has exclusively given it to one producer or seller and
prohibited it to all others. In the time of John Hamp-
den, the sovereign made such grants; they arc forbid-
den and hated in this country, except that the patent
law founds one, which is at once solitary and absolute.

This law grants an “exclusive right to make,use
and sell”, and every existing patent is clearly a con-
tract. Just what is involved in this exclusive right
must be left to the courts; but the language is appar-
ently as broad as could possibly be made. In Section 8
of the Constitution, the framers, with monopolies a
subject fresh in their minds, enumerated among the
powers of Congress “to promote the progress of science
and the useful arts by securing for limited times to
authors and inventors the exclusive right to their re-
spective writings and discoveries.” The right is here
declared to be “exclusive,” with only a limitation in
time. The motive is declared to be the general pub-
lic good; and while it is permissible to argue whether
the exclusiveness should not be modified hereafter, for
the better furtherance of this general good of the coun-
try, the absoluteness of the right and its breadth seem
clear.

Relief from the burden of monopoly, as in the pur-
chase price of improvements, is provided by limitation
in time; endure it, and it comes to its end. As for the
reported contention that the electrical companies
have no valid patents in force on lamps and cannot
lawfully fix prices on those because of patents on ma.
chines used in making them, is not this a question of
fact in the open market? If the fact is that lamps
cannot be made in competition, without using patented
methods, control over those methods seems to involve
control of the prices of the product of those methods.
Thus we come back to the exclusiveness decreed by
a patent for a limited time, and the natural remedy
is to restrain impatience until the grant expires.

Immigration into the United States during Novem-
ber 1910, while noticeably less than for the same
period of 1909, was very much greater than in 1908.
The total influx reached 86,144 (comprising 74,353
immigrant and 11,791 non-immigrant aliens), con-
trasting with 98,020 in the month last year and only
50,965 in 1908. Italians, as usual, made up the greatest
qguota of the aggregate, but arrivals of English, Ger-
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mans, Hebrews, Poles and Greeks continued com-
paratively large and quite generally in excess of a
year ago. .

For the eleven months of the calendar year 1910 the
total inward movement of aliens (immigrant and non-
immigrant combined) was 1,154,679, against 1,063,486
for the like interval of last year, 496,474 two years
ago and 1,428,361 in 1907. Emigration of aliens in
November was along moderate lines and rather less
than for the same month of recent years. For the
eleven months of 1910 the efflux of steerage passengers
aggregated 365,852, against 299,802 last year, 559,816
in 1908 and 438,540 in 1907. Striking a balance be-
tween the inward and outward movements, we learn
that for the eleven months since January 1 1910 there
was a net gain of 788,827 in the foreign-born popula-
tion of the country, this comparing with an addition
of 763,684 in the period of 1909, a loss of 63,342 in
1908 and an increase of 989,821 in 1907.

Foreign discount rates close the year on a remarka-
bly low level. The drop of Sy2% in the ratio of re-
serve carried by the Bank of England has not been
followed by any notable rise in the value of money,
although naturally the undertone is firm on account of
the imminent settlements. The range for sixty and
ninety-day bills to arrive next month is Sy to 3% %,
while spot bills are negotiable at 3 7-16% to 3}4%.
In Paris there has been a recession to 2%% for both
spot bills and bills to arrive. Berlin has again been
benefited by the importation of gold from the Lon-
don open market; the private discount rate there has
weakened to 4>£% for spot bills and to 3% % for bills
to arrive, the latter figure suggesting that a reduction
in the Bank rate is looked for early in the new year.
Amsterdam quotes 37% for commercial and 4%
for finance paper. Brussels is a shade firmer
at 3%%.

The Bank of England disclosed in its weekly state-
ment issued on Thursday a loss of £1,508,348 bullion,
and since then there have been exports to India and
the Continent of £450,000. The total decrease in
reserve was £1,475,013. As is usual at the end of
December, the Bank was called upon to accept a mass
of long bills for discount; loans showed the very large
increase of £8,569,068, the bulk of which, however—
£6,023,081—was placed to the credit of ordinary de-
posits. Public deposits were swelled to the extent of
£1,068,095. Our special correspondent in London
advises us that gold was exported during the week in
considerable volume to Egypt and India, and that the
bullion held at the close of the Bank week was £31,-
355,545.  The ratio of reserve to liabilities decreased
from 46.35% last week to 37.86% tfiis week, which
figure has not been exceeded in the final week of De-
cember for a number of years. Our correspondent
further advises us that the loss of bullion for the week
was due in the main to shipments to the interior of
Great Britain, but exports to Egypt were also of rather
large volume, as already stated. The inflow into the
Bank was light and was made up largely of purchases in
the open market. Thedelails of the movement into and
out of the Bank were as follows: Imports, £90,000 (of
which £6,000 from Australia and £84,000 bought in
the open market); exports, £604,000 (of which
£341,000 to Egypt, £130,000 to Bombay, £100,000 to
South America and £33,000 to various destinations)
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and shipments of £994,000 net to the interior of Great
Britain.

That there had been over-expansion of bank credit
and that a day of reckoning would come, probably at
the end of the year, was a claim made six months ago,
and even three months ago. But what has the end
of the year actually brought to the local money
market? Although there was a temporary rise in
over-the-year loans yesterday to a maximum of 7%,
the average ruling rate for call loans in this, the
final, week of the year has been under 4%, time
money has declined to the unusually low rate of
3% @3% %, and at the same time commercial paper
rates have weakened to 4@4%%. These quotations,
low as they are, do not fully represent the plethoric
state of the market. Banks and trust companies
having large sums to lend on high-grade collateral have
been unable to find borrowers on the terms named,
so limited is the need for accommodation. Stock
Exchange houses complain that they are carrying
exceedingly small lines of stock for their customers
and that, far from having to borrow time money, they
are in a position to enter the market as lenders. The
easiness has been contributed to by the withholding
of new offerings of securities pending the opening of the
new year; it is computed that the flotation of loans by
railroad and other corporations during the second half
of 1910 has been equal to only half the amount sought
in the first six months of the year. The prospects for
distributing bonds and short-term notes, however, are
brightening, and extensive offerings are looked for
within the next two months. If the railroads are
given permission, as they certainly should be, to advance
freight rates, a beneficent stimulus would be given
the development of transportation facilities on the scale
demanded by the growth of the country, and the new
securities issued for this purpose would tend to prevent
the rise in foreign exchange and the loss of gold to
Europe which not infrequently occur in the spring
of the year, to say nothing of the other advantages to
be derived by providing needed employment for labor
and orders for steel manufacturing, railway equipment
and allied industries.

Call money was not affected by the preparations for
dividend and interest payments until Thursday.
Until then the maximum quotati on for the week had
been only 3% %, reached on Wednesday, while on that
day, as well as on Tuesday, obligations were renewed
at 3% %. On Thursday some calling of loans took
place and a few borrowers paid as high as 5% in the
afternoon, but most of the business was done at 3% %
Yesterday eleventh-hour borrowers had to pay a
higher rate; the range was 5% to 7%, the final loan
being made at 6%%. These quotations cannot be
regarded as excessive for the last day of the year—
no call or time money loans are made on Saturdays.
During the first half of the week the range for time
money was 3% % to 4%, but competition to place
funds became keener as the week progressed, and on
Thursday contracts were entered into at a new mini-
mum for the season—3%%. Only in exceptional cases
can funds be placed at 4%, while even 3% % is not
always obtainable. The range may be given, there-
fore, as 3% @3% % for all periods from sixty days to
six months. The activity noted in commercial paper
last week subsided during the last two days.

THE CHRONICLE

[VOJL. LXXXX1.

Most financial institutions as well as mercantile com-
panies have been too busy with other matters calling
for adjustment before Dec. 31st to pay much attention
to commercial paper transactions. The out-of-town
demand has been fairly good, and the drawing of bills
has fallen off to such an extent that rates have re-
sponded quickly to the fall in money. The best 4 to
6 months’ single-name bills and 60 to 90 days’ endorsed
bills receivable can now be placed at 4@ 4% %, while
ordinary single names range from 4% to 5%. After
Tuesday’'s settlements have been effected more
activity is expected.

Foreign exchange movements have of late years
become so erratic and frequently so strikingly at vari-
ance with trade and international monetary conditions
that movements which five years ago would have been
regarded as sensational now excite little' comment.
Had any one in, say, the summer of 1900, or even of
1905, predicted that in the final week of the year ster-
ling would decline to the gold-import basis, his repu-
tation would have suffered severely. Yet that is ex-
actly what has happened in the closing days of 1910.
The fact does not appear to have become widely known
that New York bankers were bidders for the $5,000,000
new South African gold offered in the open market in
London on Wednesday. We learn that one influential
institution was prepared to pay appreciably above
the Mint price for the consignment, and had the oppor-
tunity offered it is probable that at the last moment
the limit would have been raised sufficiently to secure
the metal in spite of the rather stiff price paid by
Berlin and London. The state of our foreign exchange
market can only be described as exceptional. The
balance of our exports over imports for the year does
not at all warrant the demoralization now prevalent—
no large quantity of exchange can be disposed of
above 4 85 for demand sterling or 4 85% for cable
transfers, while yesterday there was a sudden drop to
4 84% and 4 85%, respectively. Nor does the relative
value of money here and in London conduce to ab-
normally low exchange quotations, since time loans
here are virtually on a par with private discounts
abroad. Unless bankers have misrepresented the
extent of their sales of securities to Europeans, by

greatly understating their volume of business,
the explanation cannot be found wholly in
this  direction. In  exchange circles a good

deal of importance is attached to the liquidation of a
huge quantity of bills accumulated by a certain trust
company, whose directors decided that the money
thus locked up could be used to better advantage.
It is currently rumored that the institution referred
to carried upwards of $25,000,000 of exchange, and
that the great bulk of this was forced on the market
this month. After all this has been said,however, the
position still remains puzzling. There has been an
unseasonable lack of inquiry for remittance during the
last fortnight. It was thought that after the final
steamer to reach Europe this year had sailed from New
York the buying of cable transfers to meet January 1st
obligations would become extremely keen. But noth-
ing of the kind has been witnessed. Instead, the
quotation for cable transfers within the last week has
fallen from 4 85% to as low as 4 85%. Certain opera-
tors, however, do not calculate upon further weakness
immediately after the year ends. They reason that a
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very large percentage of the dividends and interest
payments on American secruities now abroad will
have to be remitted, not before but after Jan. 1,
and that, consequently, there will be an increase in the
demand for exchange in the first half of next month.
The market's tone could not well be weaker than it
has been this week nor could the dulness be much
more pronounced. The principal handlers of ex-
change have endeavored, whenever possible, to avoid
having to press their bills on the market. Yet the
movement throughout the week has been downwards
rather than upwards, although, until yesterday, quo-
tations scarcely moved; sight drafts had ruled between
4 8505 and 4 8515 and cable transfers between 4 8540
and 4 8550; but yesterday a break to 4 84% for de-
mand and to 4 85% for cable transfers was quickly fol-
lowed by a recovery to above 4 85 for demand and to
485% for cable transfers. It is quite within
the range of possibility that New York will again be
a competitor for gold in London next Tuesday.

Compared with Friday of last week, sterling ex-
change on Saturday was practically unchanged. On
the resumption of business on Tuesday, after the holi-
day, demand declined to 4 8510@4 8515, cable trans-
fers to 4 8545@4 8550 and sixty days to 4 8240@
4 8245. On Wednesday demand fell to 4 8505@
4 8510 and sixty days to 4 82@4 8210; cable transfers
remained virtually unchanged. Demand on Thursday
closed weak at 4 85@4 8510, cable transfers at 4 8540
@4 8545 and sixty days at 4 8195@4 8205. On Fri-
day the violent fluctuations already described oc-
curred.

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

O DY O, 9, B ol

Brown /A days 4 83 83 83 83 83
Bros. & Co........... .ISight.. 4 86/4 86/4 86/4 86/4 86/4
Kidder, /G,Odays 4 83 83 83 83 83
Peabody & Co__ ../Sglght.. 4 86 86 86 86 86
Bank of British /GO days 4 83/4 83/4 83 83 83
North America - /SGIg ht.. 4 86/ 86/4 86 86 86
of /D days 4 83 HOLI 83 83 83 83
Montreal.... ........ .. /%Bht . 4 86/4 DAY 86 86 86 86
adlan Bank O days 4 83 83 33 83 83
ommerce----- /Séght. 4 86/4 86 86 86 86
Heldelbach Ick |- /@Ddays 4 83 83 83 83 83
Sight.. 4 86/4 86/4 86/4 86/4 86/4
Lazard /Odays 4 83 3 82/4 82/4 82/4
Frercs ............ . -I%ght 4 86 86 85/4  85/4  85/4
Merchants' Bank days 4 83/4 83/4 83 83 3
of Canada.-........ .. /Sight.. 4 86/4 86/4 80 86 86

The market closed on Friday at 4 82@4 8225 for
00 days, 4 85@4 8510 for demand and 4 8545@
4 8550 for cables. Commercial on banks was quoted
at 481% @4 81% and documents for payment 4 81%
@4 81%. Cotton for payment ranged from 4 80% @
4 81, grain for payment from 4 81% @4 81%.

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

Received by Shipped by
N. Y. Banks. V. Y. Banks.

Net Interior
Movement.

$7 670 000  $4,528,000 Gain $3,142,000

Week ending Dec. 30 1910.

Gold it s 64000 1.194,000 Gain 870,000
$9,734,000 $5,722,000 Gain 34,012,000
With the Treasury operations the result is as

follows.
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Dec. 29 1910. Dec. 30 1909.
Banks of
Gold. Silver. Total. Gold. Silver. 1 Total.
£ £ £ £ £

England.. 31,355.545 31,355,545 32,628.075 32,628,075
France__ 131'176:400 33.044.000 164,220,400 139.814,820 35 040 360 174,855.180
Germany™. 36,714,700 13 602.750 50.317,450 37, 327,300 7,800 ~49,185,100
Itussla 148,082,000 190 000 154 272 000 140 890 000 7 062 ‘000 147.952,000
Aus.-Hun  55.133.0( 12.407.000 *68.894.000
Spain___  16.418.000 30 782 000 47 200 000 16 114 000 30.782.000 46.896.000
Ital ... 39.245.000 3.500.000 42.745.000 38480.000 3.990.000 42.470.000
Neth'lands 10.354.000 2.057.600 12.411.600 10.081.000 2,990,400 13,071,400
Nat.Belg. 5.624.000 2.762.000 8,286:000 4,226.667 2.113.333 6.340.000
weden™. 4.473.000 4.473.000  4.468.000 4 468.000
Switz'land 6 260 000 6.260.000 4.984.000 4.984.000
Norway .. .785.000 1.777.000 1.777.000

Total week 486,520,645 103,978,350)590.498,995 487.277.862
Prev .week 489.033,196 103/884.027j592.917.223 488.925.988 11L88 gé% 283 ggg %8 ;g%

PROSPERITY AND POPULATION.

Both at home and abroad, the lately published com-
plete figures of the Census Bureau, on the increase in
population in the United States between 1900 and
1910, have attracted great attention. European
critics in particular, both political and financial, have
laid great stress on the enormous addition to the
national strength, prestige and opportunity shown by
these striking figures. At home, discussion has con-
verged more closely on the question just what changes,
if any, in the financial and industrial situation are
foreshadowed by the returns.

The figures in themselves are such as no other modern
State has ever been able to submit. During the past
ten years the population of the United States, ex-
cluding the Philippines, has increased 15,977,091 over
1900, the ratio of increase for the period being 21%
and the total population at the present time being
91,972,260. It is noteworthy that the actual increase
for the decade past has been greater by nearly three
millions than the increase in the decade following 1890,
which was 13,046,861. The ratio of increase for that
decade amounted to 20.7%, showing a remarkably
constant forward movement, even on the percentage
basis. Surveying the whole period since 1890, the
spectacle of an increase of 46% in the country's popu-
lation during twenty years is, to say the least, a most
impressive sociological and historical phenomenon.

In one respect the figures submitted by the Census
have been not only peculiarly interesting, but some-
what perplexing. In.view of the great expansion of
American agricultural production during the decade
past—which has been in some respects the salient
movement of the period—there was natural curiosity
as to what would be the relative showing of movement
of population as between the cities and the rural
districts, the manufacturing States and the agricul-
tural States, the East and the West, and, in ageneral
way, between the consuming communities and the
agricultural producing communities. To test this
matter in the broadest way, in the light of the Census
figures, one may select some typical States of each
description and see what they individually show.
New York, Massachusetts and Pennsylvania will
fairly stand as representative of Eastern States which,
from an agricultural point of view, are consumers
rather than producers, and whose population is metro-
politan rather than rural. Of these three States the
decade's increase in population in New York has been
25.4%; in Massachusetts 20%; in Pennsylvania 21.6%,

Week ending Dec. 30 1910.
Banks' Interior movement, as above.

* i

The following table indicates the amount of bullion

Into

Banks.

39.734.000
27.800.000

$37,534,000

Otaof
Banks.

$5,722,000 Gain $4,012,000
33.777,000 Loss

Net Change in
Bank Holdings.

something over 3,700,000.
5,977,000

$39,499,000 Loss $1,965,000

in the principal European banks.
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fairly typical of agricultural States.

ncrcases 15%; Nebraska 11.8%,

and the total increase in the three States foots up

lowa, Kansas and Nebraska, on the other hand, are
lowa shows prac-
tically no increase in population for the decade; Kansas
and the total addi-
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tion to population in the three States comes to only
352,000. This is a somewhat startling result; the
inferences from it are hardly modified by such per-
centage increase in population as the 45.4% in South
Dakota and the 109.7% in Oklahoma, since both those
States began with a wholly insignificant population
in 1900, so that a large percentage of increase was
made possible on a comparatively small addition to
actual inhabitants.

But if this is the case between agricultural and
metropolitan population, it will be natural to ask
what light it throws on the manifest tendency in certain
agricultural markets for our exportable surplus of
certain products to decrease and for prices on home
markets to go higher. On the face of things, it would
seem that the theory of a diminishing export surplus
would be strongly confirmed by the Census figures.
But such a conclusion must not be too hastily adopted.
In the first place, it has been shown that, somewhat
contrary to the general impression, the average size
of all our annual agricultural crops has increased dur-
ing the period at a possibly larger percentage than the
country’s population itself. Furthermore, it must be
remembered that with agriculture one thing is true
which is not true with manufacture—namely, that
expansion of farming area and agricultural output is
possible without an equivalent increase in population.
In other words, the problem of finding or creating
fertile lands, hitherto not available for production, is
the fundamental question rather than the providing of
fresh human energy in a similarly increased ratio.
But, on the other hand, it is altogether probable, and
is, in fact, very largely confirmed by the figures of
total production and home consumption of such staple
crops as wheat, that the average annual consumption
per capita in this country is considerably larger than
it was in the preceding decade. This would operate,
quite as manifestly as an increase in population, more
rapid than increase of production, to restrict or reduce
the surplus of such products available for foreign
markets.

These are some of the more immediate conclusions
from the Census figures. But there arc also certain
larger inferences which have appealed most im-
pressively to the minds of foreign critics. In the
first place, this prodigious increase in population, in a
country with such opportunities for employment and
production as the United States, emphasizes greatly
the belief, which had been growing during many pre-
ceding years, that the United States is able from
almost any point of view to provide for its own re-
quirements. To put the matter in the most striking-
way, it may be said that if all the rest of the world
were conceivably to be obliterated from the exchange
of trade, the United States could still provide for its
own absolute necessities in food, clothing and ma-
terials. Where the continuous expansion of agri-
cultural area has provided for the one set of require-
ments, the still more rapid growth of our manufactur-
ing cities in plant and population has provided for the
other. So fortunate is the American situation that
oven in such an article as gold it still stands self-
supporting.

Nothing like this is true in anywhere near the same
degree in any foreign State. England, for instance,
is wholly dependent on the outside world for an ade-
quate supply of grain and for any supply of cotton.
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France must go to the outside world for its cotton and
its copper; Germany for its textile material, Russia for
a very great part of the manufactured goods which it
consumes. This consideration is of fundamental im-
portance, not only economically but politically. We
have often been summoned by our Government au-
thorities to contemplate the case of the United States
if involved in war with a first-class foreign State.
What we have; shown already, that the United States
could live off its own resources and continue the work
of production, is a consideration of paramount im-
portance.

But that is not all. Declaration of war with the
United States by any first-class industrial State ot
Europe, and consequent blockade of international
trade, would inflict on that State, and on all other
European States whose access to our commodities
was impeded, a paralyzing blow. These two considera-
tions we have always considered as the normal and
natural defense to our country against a conceivable
attack by foreign Powers. That our acquisition of the
Philippines weakened to some extent this .strong posi-
tion must be frankly acknowledged; but in that regard,
at any rate, our recent immense increase in naval
power has safeguarded the United States. Secretary
Dickinson, in his recent alarmist appeal for an enor-
mous land armament to protect us against the aggres-
sion of foreign States, was careful to ignore such other
fundamental economic considerations as we have just
recited.

There are two perplexing considerations which arise
in studying these Census figures. One of them s,
whether our agricultural production can in the future
keep pace with what seems to be our rate of increase in
population. There are many high authorities who
have warned us that the United States must soon
become an extensive grain importer. This is conceiv-
able; but it can hardly yet be admitted as an imminent
source of misgiving, when the question of extending
available agricultural land through irrigation seems
to be all but in its infancy. Even as regards the
highly perplexing question of cotton culture, one may
fairly keep in mind the very remarkable fact that the
South has continued to increase its aggregate output
of that staple despite the very widespread prevalence
of careless farming. What can in the future be
achieved, whether in grain or cotton, through appli-
cation of scientific culture, is as yet an unsettled
problem.

The second question has to do with the character of
the immigration which has played so large a part in
this great increase of the country’'s population. The
problem has puzzled many minds, during many years
of the country’s history. All.sociologists have ob-
served and frankly recognized the remarkable manner
in which the real assimilation ol our foreign-born
citizens and their children has progressed. That,
taken as a whole, they become in no very extended
time genuine American citizens, with American in-
stincts and American aspirations, is admitted by all
such critics, from Dc Tocqueville to Bryce. That the
assimilation process, in the case first of the Germans
and then of the Swedes, is now nearly complete, is
nowadays a commonplace assumption. The later in-
gress of Italians, Russians and Bohemians creates a
more complicated problem; yet observation of what
has happened in the second and third generations of
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the earlier immigrants gives every reason to believe
that this problem also will be solved in the regular
progress of events.

Within another half decade, the population of the
United States will have passed the 100,000,000 mark.
When one considers the generally homogeneous char-
acter of the American population, the immense oppor-
tunities for their productive activities and the general
movement toward comfort and prosperity which has
always marked the American community as a whole,
the Census figures may be made a text for the most
hopeful outlook towards the future. As compared
with the 91,900,000 population of the United States
in 1910, Great Britain in its recent Census reported
only 44,500,000; France 39,200,000, and the German
Empire something slightly in excess of 60,000,000.
Our own Continental population exceeds the joint
population of Great Britain and France, and pushes
close on the population of England and the German
Empire combined. This, we fancy, is an aspect of the
case which will impress itself more and more on the
minds of people who measure the actual strength of
one modern State against another, and will add its
weight to the efforts of the American people in behalf
of international peace and arbitration.

THE RATE CONTROVERSY AND BUSINESS.

It is well that it should be recognized that the rail-
roads are hard pressed in these days. They suffer in
common with all other persons and corporations, be-
cause the cost of supplies of every kind has been largely
increased, and in addition they bear the burden of
increased wages which have been raised through
necessity. In the third place, they are handicapped
by Federal and State regulations and by a multiplicity
of suits, which not only increases the expenses of the
legal department but detracts the attention of officers
and employees, from work which strictly pertains to
the corporation, to the supplying of evidence and testi-
mony in many tribunals. There is only one remedy
open to the carriers to lighten the burdens thus im-
posed, and that is to enlarge their revenue by means
of increased rates. .

On account of the uncertainty as to whether the
railroads will be afforded any relief through an ad-
vance in rates, the railroads have been unable to adopt
a policy as to expenditures for the coming year. Not
being able to ascertain what revenue may be expected,
the railroad managers do not know what funds will
be available for expenditure, and hence they have not
felt that they could place orders for supplies.

The effect of the delay in obtaining a decision re-
garding rates does not stop there. If a railroad is not
going to be able to demonstrate to bankers and in-
vestors that its surplus revenue for 1911 will increase
over such revenue for 1910, but may in fact fall below
the revenue for this year, it3 credit will be curtailed
and it will not be able to sell new issues of bonds except
upon such unfavorable terms as are almost prohibitive.
Lacking the proceeds of bond sales, the railroads will
be unable to enter upon the work of making important
improvements or of adding largely to motive power,
cars, bridges, tracks and improved terminals.

This enforced hesitation on the part of the railroad
managers affects a wide industrial sphere, and even
extends down through the wholesale and jobbing trade
to the retail merchants all over that part of the country
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covered by the railroads concerned. The protracted
uncertainty produces an unusual degree of caution
among business men and bankers, who hesitate to
make predictions regarding the coming year, which at
its beginning is overshadowed by clouds of doubt.

An adjustment of the rate situation to the satis-
faction of the carriers is looked upon as a subject of
more importance to the welfare of the country than
are the decisions in the cases against the Standard Oil
Co. and the American Tobacco Co., which involve a
construction of the Sherman Anti-Trust Act. This
view is taken because the feeling very widely prevails
that the Supreme Court will find a way to overcome
such evils as may exist without hampering business
conducted in legitimate channels. Extreme radical
views expressed in political conventions and during
the excitement of campaigns has thus far not affected
the courts, which remain unsullied. The Supreme
Court has not strayed from safe and sound reasoning,
and there is an abiding faith that its findings in the
important pending cases will not be unsatisfactory
to business interests at large.

All things considered, therefore, so far as human
foresight may penetrate the future, a settlement of the
rate controversy to the satisfaction of the railroad
managers will do much to insure prosperity for the
coming year. So far as the Inter-State Commerce
Commission is concerned, all doubt on this point will
soon be dispelled. The creation of the new Commerce
Court injects an unknown factor which will need to be
reckoned with before the year is over.

JUSTICE BURTON ON JUDICIAL POWERS AND
LIMITATIONS.

To the January issue of the “North American Re-
view” Justice Lurton of the Supreme Court contributes
a 17-page article on the question whether we of this
country are to have a government of law or one of men.
1o the literal question as put all men would give the
same answer; yet there is a visible tendency to strain
against limitations and to applaud those in power
when they do things which please us, or to doubt their
authority if we do not like their acts. Mr. James
Bryce has noted this and has remarked that the multi-
tude here no longer fears its rulers, for “it is itself the
ruler, accustomed to be coaxed and flattered.” Nor
do outcries against Constitutional restraints come only
from those who find them barriers against assaults on
property and contract rights; they come even from the
class who are supposedly sheltered from popular
legislation by the safeguards which many’ voters desire
to sweep away. In proof, Justice Lurton quotes from
a late address by a prominent life insurance man who
is seeking Federal control, as a counsel of despair;
this speaker says that “cries for Federal control are
the growing pains of a great people.”

The point to which Justice Lurton addresses him-
self is this:

“The contention that the obligation of a Consti-
tution is to be disregarded if it stands in the way of
that which is deemed a public advantage, or that a
valid law under the Constitution is to be interpreted
or modified so as to accomplish that which the execu-
tive administering it or a court called upon to enforce
it shall deem to the public advantage, is destructive
of the whole theory upon which our American com-
monwealths have been founded.”
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Two dogmas, he adds in proof, were universally
accepted when the Union was born and were taken as
fundamental: one was that all power resides in the
people and the government they set up “was a dele-
gated authority limited by the creative act of the peo-
ple;” the other was that of distribution of government
between independent departments, as being the best
safeguard against usurpations. “The idea of an abso-
Tite democracy found no favor whatever,” he says.
The model taken was “a representative constitutional
democracy,” and the form of republican government
which the Constitution says shall be guaranteed was
the form then existing, “a form inconsistent with a
pure or absolute democracy.”

In several sharply and compactly written pages
Justice burton shows irrefutably that this separation
and independence of governmental functions has been
deemed fundamental from the beginning— aproposition
which every student of history well knows. Much of
the popular misconception of the scope of judicial
powers, he says, grows out of a misconception of the
power to declare some statute repugnant to the Con-
stitution. Were constitutions mere declarations of
principles, akin to party platforms, then the courts
would be without right to test statutes on constitu-
tional grounds; but this is not the case. All govern-
ments in this country exercise delegated and hence
limited powers; therefore, no legislation beyond dele-
gated powers can be enacted or enforced without dis-
regard of the supreme will of the people already ex-
pressed originally.

We cannot give at length the close argument by
which Justice burton holds that constitutions delegate
limited powers and are themselves primary and su-
perior law; next, enactments by legislative bodies are
secondary law, and must needs be tested by the courts
as to a possible conflict with the superior law. In case
of conflict between these, the courts must decide.
“That the power thus exercised [in deciding] is not
legislative but judicial will be plainly evident if we do
but stop to consider the nature of an American Con-
stitution.”

The “Chronicle” has more than once pointed out
that it is unsafe to enact emotional statutes in a hurry
and assume that the courts will certainly protect us
from their results, since it is not within the function
of a judge to annul a statute merely because he per-
ceives it to be unwise or unjust, and, moreover, judges
are human and may weary of this protecting; they may
reason that the best mode of ending foolish legislation
is to let the people have a full taste of its workings.
We find Justice burton saying this same thing in other
language. He discovers in the public press evidence
‘ ‘that there is a large*body of intelligent public opinion”
which regards trimming or modifying as quite within
judicial functions and looks to the courts with confi-
dence “for relief against what they regard as bad or
dangerous legislation.” He gives such hopes not a
word of encouragement. The executive must execute
the law as he finds it; the judge, being without law-
making power, has the single duty of applying the law
as he finds it to an existing case; that it is unwise is
for the people to discover by experience of it.

Neither Constitution nor statute, picturesquely
says Justice burton, may be treated by either executive
or judiciary as “a nose of wax,” to be moulded accord-
ing to fancy and occasion. A few sentences impel
quotation by their admirable clearness:
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“The courts possess neither the power of taxation
nor that of the sword. They are dependent upon the
legislative power for their existence and upon the
executive for the force needful to enforce their judg-
ments. Set in the place of an arbiter between the
branches among which the functions of government
have been parceled, they constitute the balance-wheel
in our unique and splendid governmental system.”

So the article argues powerfully that the legislator
is false to duty if he votes for questionable propositions
because the courts can consider all that.* The tone
and trend of the article throughout are serious and
conservative in the truest sense.

COTTON MANUFACTURING
INDIA.

Japan’s cotton-manufacturing industry made note-
worthy progress in both extension of plant and volume
of consumption of the raw material in 1909-10. The
latter fact in particular is calculated to attract atten-
tion because it places Japan in the rather unique
position as being practually the only cotton-manufac-
turing country that augmented its use of the staple
in the late year.

The activity recently displayed followed a two-year
period of comparative quietness and decline in con-
sumption, although at the same time increase in the
spinning and weaving capacity of the mills was unin-
terrupted. In fact, during the two years from July 1
1907 to June 30 1909, notwithstanding a further addi-
tion to spindles of 21.3%, consumption of the raw ma-
terial foil off 2% %. But in 1909-10 the gain in spin-
dles was only 8% % and the augmentation in consump-
tion nearly 20%. To be brief, from a consumption of
900,805 bales of 500 Ibs. each in 1906-07 (the record up
to that time), there was a drop to 890,836 bales in
1907-08 and 880,830 bales in 1908-09. In 1909-10,
however, according to the official returns compiled by
the Japan Cotton Spinners’ Association and presented
to-day in our cotton department, a new record in
consumption— 1,055,303 bales—was made.

As regards the sources from which Japan draws its
supply of the raw material, it is perhaps well to note
the continued and increasing supremacy of India.
For a few years down to and including 1906-07, there
had been an important gain in the takings of the Ameri-
can staple, although East Indian cotton was most
largely used; but since that time the former has been
much less freely availed of, and absorption of the latter
has very appreciably increased. The main, if not
the sole factor in the matter, has been, of course, the
difference in price. Egyptian cotton has also found
an expanding market in Japan in recent years, mill
takings having increased from 6% million Ibs. to 12%
millions in the last three years, and in the last year
Chinese varieties were more freely used.

Concurrent with the extension of its manufacturing
facilities, Japan is becoming a strong competitor with
Europeans in the textile markets of the Far East. In
cotton hosiery in particular its trade has expanded
phenomenally within a few years, and large quantities
of Japanese goods arc to be found in all the markets of
the Far East. In fact, it is reported that India takes
over half the total quantity of hosiery exported from
Japan. Of cotton yarn, too, Japan has become an
important exporter of recent years, the total ship-
ments for the ten months ended Aug. 31 1910 having
exceeded those for the same period of 1909 by 10,168,-
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501 yen (a yen is equal to about 50 cents U. S. cur-
rency). Moreover, for the same period there was
a gain of 5,075,975 yen in the value of other cotton
goods exported. Coincidcntly, the imports of cotton
goods into Japan have fallen off sharply. Cheap ma-
chinery and cheap labor have naturally been the lead-
ing factors that have contributed to the prosperity
of the cotton-manufacturing industry in Japan. Most
of the machinery used follows the American models,
but, being made in Japan, costs much less than if im-
ported.

The cotton-manufacturing industry of India, accord-
ing to the official results recently received, also made
progress in 1909-10 in the direction of extension.of
plant, but in the volume of cotton consumed there
was, as indicated in our annual cotton review, a mod-
erate decline. At the close of June 1909 the number
of establishments working or in course of construction
was 259, with 6,053,231 spindles and 76,898 looms,
and employing an average daily force of 236,924 hands.
Consumption for the year, moreover, had been some-
what heavier than in 1907-08, reaching 7,381,500 cwts.,
equivalent to 1,653,456 bales of 500 Ibs. net weight
each, and therefore the largest on record. During the
last season (the year ended with June 30 1910) there
was an increase to 263 in the number of factories,
spindles advanced to a total of 6,195,671 and looms
to 82,725. But, due to slackened demand for goods,
the result of high prices, operations were somewhat
curtailed and consequently there was a drop to 233,624
in the average number of hands employed daily. Con-
sumption of the raw material also exhibited a decline,
being officially stated by the Bombay Millowners’
Association as 6,772,535 cwts., equaling 1,517,048
bales of 500 Ibs. average net weight.

As we have frequently pointed out, India is, next to
Europe and the United States, the most important
of the world’'s cotton-consuming countries. Never-
theless, it is only of comparatively late years that
notable expansion in the production of goods by
machinery has been made. History, of course, ac-
cords to India the distinction of being the birthplace
of cotton manufacture, and to this day, as is well
known, its fine cloths, spun and woven by hand, arc
highly prized. But as recently as 1870 there were less
than twenty cotton mills in the whole country, and
most of those in Bombay. Ten years later the number
had risen to 56, of which 42 were in Bombay. During
the next decade progress was more rapid, the total
number of establishments in existence in 1890 being
137, and in the following ten years there was a further
increase to 193. This brings us down to the last
decade, during which time 70 factories have been built
or are in course of construction, leaving the aggregate
for the whole of India now 263, of which 187 in Bom-
bay. Coincidently, consumption, which in 1879-80
stood at only 241,183 bales of 500 Ibs. net each, had
risen to 790,634 bales by 1889-90, advanced further
to 1,139,428 bales by 1899-00 and was reported as
1,586,434 bales in 1905-06. From that, then record
total, there was a moderate recession in 1906-07, which
was not fully regained in 1907-08. In 1908-09, how-
ever, as shown above, a new record in consumption
was reached, from which 1909-10, for the reason
stated, exhibits a moderate decline.

Not only is India prominent as a consumer of cotton,
but it ranks second only to the United States as a
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source of supply of the staple, and its cultivation
has been quite steadily added to in recent years. This
is true to such an extent that, notwithstanding the
expansion in the manufacturing industry,.there has
been a considerable increase in the amount left over
and available for export. Thus in 1909-10 the crops,
exclusive of the amount of cotton taken by hand spin-
ners and weavers (of which no reliable statistics are
obtainable), approximated 3,800,000 bales of 500 Ibs.
net each, or an increase of about 800,000 bales over
1908-09, and mill consumption in the meantime de-
creased 136,408 bales. Furthermore, since 1879-80
the crop (excluding takings by hand spinners, <fcc)
has increased from approximately 1,200,000 bales of
500 Ibs. each to 3,800,000 bales of like weights, whereas
consumption has advanced only from 241,183 bales
to 1,517,048 bales. It is to be noted that, due to the
high prices for American cotton, special efforts are
making to further stimulate production in India, ,

NEWRAILWA YS IN BOLIVIA AND ARGENTINA

Bolivia is in a fair way to experience an important
development of her natural resources within the near
future through the railway building that is now
actively in progress in that country. A little over a
year ago (on Oct. 2 1909) we drew attention to the
pressing need of railway extensions to encompass
that development, and referred to a contract that had
been approved and signed on Dec. 1 1908 calling for
the construction of about 721 miles of road within
ten years of that date. At the time we wrote, the line
from Viacha to Oruro (138 miles) had been completed,
affording, through connection with the Antofagasta
R,y., a line from La Paz to the Pacific seaboard, leaving
583 miles to be constructed. Work has since pro-
gressed quite rapidly according to a report of the
British Consular office at Sucre. That report indi-
cates that a line is under construction between Potosi
and Rio Mulatos (the track being already leveled to
within a few miles of Rio Mulatos), which will give to
Potosi, the centre of the largest tin-producing area of
Bolivia, an easy outlet by rail to the port of Antofa-
gasta, Chili, in less than two years. Furthermore, it is
expected that the lowering of freight rates that will
follow the opening of this line will stimulate the
mining of the lower grade tin and copper ores that
are very abundant in the territory traversed.

A line to connect Tupiza, another centre of an area
of great mineral wealth (producing tin, bismuth,
antimony and gold), with Uyuni is also under con-
struction, as well as a line from Oruro to Cochabamba,
which will tap a rich agricultural section and serve to
develop it largely. This line it is proposed to continue
north to Chamore, a reputed rubber-producing region,
and afford another outlet for Bolivia through the
Amazon River to the Atlantic. Finally, work is under
way on a road from the port of Tacna, Chili, to La Paz
(to be completed in three years), and with its comple-
tion only the linking together of Tupiza and La
Quiaca will be required to establish a through line from
Buenos Aires, Argentina, on the Atlantic to Tacha on
the Pacific, and connecting in one way or another with
all the various branches or lines constituting the
Bolivian railway system. From what has been out-
lined above it would seem that progress upon the rail-'
roads that mean so much to Bolivia's development
has been more rapid than expected.

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



1740

In Argentina, too, railway building is being rapidly
pushed and by 1913 it is expected that two more trans-
continental lines will be in operation. The San An-
tonio-Nahuel Huapi line in the southern part of the
republic is likely to be completed to a point on Lake
Nahucl Huapi bv January 1912 and from thence to
Puert- Montt, the present terminus -of the Chilean
railway system, is a distance of but 70 miles. Work
is, moreover, being rushed on the Great Southern Rail-
way system'’s line in the Neuquen Territory, and it is
stated only 170 miles remains to be built to reach a
connection with, the Chilean railways. Besides these
roads another trans-Andean line is proposed in the
northern part of the country. It is to extend from
Chilecito, the present railroad terminus in La Rioja
Province, to Vallenar, Chile, passing through territory
reputed to be rich in minerals.

INTEREST RATES PAID AND RECEIVED BY
NATIONAL AND OTHER BANKS.

The*following interesting statement comes to us from the
Treasury Department at Washington:

In connection with general information relative to the condition of the
banks of the country, the Comptroller has made a summary of special re-
turns bearing upon the rates of Interest obtained on loans and discounts
and rates on deposits by national and other banks. It appears that the
average rate received by all banks Is 7.05% on time loans and 6.87% on
demand loans. National banks secure 7.33% on time paper and 7%
on demand, while the State banks averages are 7.73% and 7.40% ,respect-
ively. Excluding private banks, which obtain slightly In excess of 8%
on both time and demand paper, the stock savings banks secure the next
highest rate, namely, 0.89% on time and 6.75% on demand paper. The
loan and trust companies’ rates arc stated at 6.66% for time and 6.49%
for demand loans, while the rates for mutual savings banks are 5.62% on
time and 5.45% on demand loans. It is assumed that very little demand
paper Is held by mutual savings banks, but the rate stated Is based upon
tho banks’ returns.

While about two-thirds of tho national banks report that no interest Is
paid on deposits subject to check or on demand certificates of deposit, the
payment of Interest on time deposits and savings accounts Is more general.
The average rate allowed by national banks reporting the payment of In-
terest on deposits subject to check Is stated at 2.35% and on demand cer-
tificates of deposit 2.82%. Banks of this class pay an average rate of
3.56% on savings deposits and 3.69% on time certificates of deposit.

Rates paid by all other classes of banks arc slightly In excess of those paid
by national banking associations, the averages being as follows:

Rates Charged on . i
Loans & Disc'ts. Rates Paid on Deposits.

Classification of

Banks. Subject Certfs. of Deposit.
0 .

Time Demand. Check. Savings. Demand. Time.
7.33 7.00 2.35 3.56 2.82 3.69
7.73 7.49 2.62 3.71 3.57 3.92

Mutual savings... 5.62 5.45 3.92

i e 6.89 6.75 2*47 3.56 3.23

Stook: savings 8.19 8.02 2.86 3.77 3.28 3.87

Loan & trustcos.. 6.66 6.49 2.38 3.59 3.01 3.69

Avcrage, all banks 7.05 6.87 2.54 3.68 3.18 3.79

Coupled with tho data relative to Interest rates, statements were sub-
mitted a3 to the amount of interest paid to depositors. The individual
deposits In all banks on June 30 last were,roundly,$15,283,000,000, but the
amount bearing Interest Is not shown. Statistics compiled by the National
Monetary Commission for June 30 1909 indicate, however, that 90% of such
deposits In all banks are interest bearing. It does appear, however, that
depositors were paid or credited during the current year with interest to
the amount of $285,039,786 81, or 1.86% on the aggregate amount to their
credit. On accounts classed as savings, the Interest paid aggregated
$178,723,394 82 and on other deposits $106,316,391 99. The amount of
Interest paid by each class of banks Is as follows:

Savings banks
Loan and trust companies
National banks

State banks 34,786,554 79
Private banks 985,415 45

The details of the foregoing information compiled for each State and each
olass of banks therein appear In the appendix to the Comptroller’'s current
report to Congress.

$130,242,249 79
65,850,029 69
53,175,537 09

ITEMS ABOUT BANKS, BANKERS AND TRUST CO’'S.

— The public sales of batik stocks this week aggregate only
29 shares, of which 20 shares were sold at the Stock Exchange
and 9 shares at auction. There were no transactions in
trust company stocks. A sale of 4 shares of Chatham
National Bank stock made this week at 331 was the first
since March 1909, when the quotation was 298.

Snares. BANKS— New York. Low. High. Close. Last previous sale.
5 Amcr. Exchange Nat. Bank. 239 239H 239M May 1910— 239
4 Chatham National Bank____ 331 331 331 Moh. 1909— 298
«20 Commerce, Nat. Bank of__193H 193 M 193 H Dec. 1910— 195

= Sold at tho Stook Exohangc.
— The New York Stock Exchange, which had a three days’
holiday last week, having closed on Saturday in addition to
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Monday, will remain open to-day. It is understood that
the question of suspending operations on this, the closing
day of the year, was not even discussed by tho Governing
Committee.

—A New York Stock Exchange membership was posted
for transfer this week, the consideration being $70,000.
This is $5,000 less than the last previous sale.

— A recommendation for the enactment of a law by Con-
gress to enable the Treasury to hold gold bullion and foreign
gold coin in limited amounts as security for gold certificates
is contained in a communication addressed by Secretary
Franklin MacVeagh under date of the 10th inst. to Speaker
Cannon. The letter was referred to the Committee on Ways
and Means on the 15th inst. and ordered printed. Mr. Mac-
Veagh points out that the change contemplated in his pro-
posal is intended to bring our arrangements in these matters
into line with the policies of other countries, it being the prac-
tice among the large financial institutions in the leading
centres of Europe to count as part of their reserves, along
with domestic coins, foreign gold coin and gold bullion.
The plan, he states, would add to the facilities of our great
financial centres as free markets for gold by furnishing a
better opportunity for bankers and dealers in exchange to
secure or dispose of gold bars and foreign gold coin than has
existed heretofore. A copy of his letter is appended here-

with:
TREASURY DEPARTMENT.
OFFICE OF THE SECRETARY.
Washington. December 10 1910.
Sir: | have the honor to recommend for the consideration of the Con-

gress a request for authority for the Treasury to hold gold bullion and
foreign gold coin in limited amounts as security for gold certificates. In
the leading financial centres of Europe the large ilnanolal institutions,
such as the Bank of England, the Bank of France and the Rclchsbank.
count as part of their reserves, along with the domestic coins, foreign gold
coin and also gold bullion, and the change contemplated by this proposal
Is Intended to bring our arrangements In these matters into line with the
policies of other countries. The plan would add to tho facilities of our
great financial centres as free markets for gold by furnishing a better oppor-
tunity for bankers and dealers in exchange to secure or dispose of gold
bars and foreign gold coin than has existed heretofore. Another Important
advantage, however, lies in the reduction of unnecessary coinage operations
in our mints.

During the last 20 years there has been Imported into this country
$379,000,000 In foreign gold coin, and of this amount $311,000,000 was
deposited at the mints for re-coinage. In the meantime, $829,000,000 of
the United States gold coin has been exported. The $311,000,000 of for-
eign gold coin wasre-coined at our mints at the expense of our Government,
while more than double that amount of our own money was exported dur-
ing the same period. The coinage of $311,000,000 of foreign gold coin into
American coin must have cost at least $800,000, or $40,000 per year.

We have now some $940,000,000 In gold coin stored away in the various
Sub-Treasuries and mints, the greater part of which is a reserve against
gold certificates that In all likelihood will never be presented for redemp-
tion In coin. In the majority of cases where gold certificates arc presented
In large quantities for redemption. It is for the purpose of securinggold bars;
yet we continue to coin each year nearly $100,000,000 In gold, at an annual
cost of somewhere between $200,000 and $300,000. If gold certificates
might be Issued against this gold bullion, the major part of this cost would
be saved without In any way Impairing the redccmabllity of the certlAcatcs,
and at the same time bankers and exchange dealers could be In a position to
secure bars, which they prefer for purposes of export, with greater prompt-
ness and less expense. In view of the fact that America produces nearly
$100,000,000 In gold per year, and that the Inevitable drift of gold must
be from America, It Is peculiarly reasonable that a considerable part of the
gold which we produce should not be transformed at once Into coin.

The plan contemplated In the following-suggested bill offers abundant
safeguards against the excessive reduction of the deposits of United States
gold coin held against the certificates In requiring that the amount of gold
bullion so held shall not at any time exceed onc-tliird of the total amount
of gold certificates at such time outstanding, and in providing that the re-
ceipt of gold bullion and foreign gold coin shall always remain at the dis-
cretion of the Secretary of the Treasury.

— Reports from Washington state that Comptroller of the
Currency Lawrence O. Murray has issued an order to all
national bank examiners instructing them to insist that
every national bank employ a system of bookkeeping from
which the examiner can readily determine its exact condi-
tion. In cases where the true condition of a bank is not
clearly shown by the books, the examiners have received
directions to report that fact by telegraph to tho Comp-
troller’s office, and to advise the management that they w
be given thirty days in which to install the necessary books.
The Comptroller further requires that "at tho end of that
period the examiner will return to the bank, at its expense,
for the purpose of determining whether or not compliance
has been made with the instructions, and if upon his return
the necessary books have not been installed, he will remain
in the bank at its expense until such books are installed
under the direction and supervision of the examiner.”
These orders are said to have resulted from conditions
shown in the Quanah National Bank of Quanah, Tex.,
which recently went into voluntary liquidation. An investi-
gation of that institution, it is stated, indicated that it had
been doing business for the past two years, "although un-
doubtedly insolvent.” It was regularly inspected by na-
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tional bank examiners, but they, it is reported, were unable
to learn its true condition largely because the management
refused to keep a proper record of its transactions.

—In an opinion given to State Comptroller Williams on
the 19th inst., State Attorney-General Edward R. O'Malley
decides that transfers of voting trust certificates from one
holder to another constitute a transfer of the shares of
stock within the meaning of the stock transfer Act, and are
therefore subject to the tax. A copy of his letter bearing
on the subject follows:

Albany. December 19 1910.
Hon. Clark Williams, State Comptroller, Albany, N. Y.:

Dear Sir: | acknowledge your letter of the 7th Inst., enclosing copy of
voting trust agreement and requesting my opinion as to whether the trans-
fers of voting trust certificates under such agreement from one holder to
another are subject to the stock transfer tax.

It appears from this agreement that the voting trustees “shall possess,
In respect of any and all such stock, and shall be entitled to exercise, all
rights of every name and nature, including the right to vote for every pur-
pose and to consent to any corporate act” of said corporation. It also
appears that the holders of the trustees’ certificates are entitled to receive
a certificate or certificates of stock of the number of shares therein specified,
but that no such stock certificates shall be due before Oct. 1 1915, nor until
the expiration of such further period, if any, as shall elapse before the
corporation In question shall have paid all of its 6% first lien notes Issued
under a certain deed of trust.

It Is my opinion that, notwithstanding the rights conveyed to the voting
trustees, a transfer of the trust certificates still constitutes a transfer of the
shares of stock within the meaning of the Stock Transfer Act. The holder
of the certificate Is the equitable owner of the shares of stock represented
thereby. A transfer of the certificate transfers such ownership to the
transferee. It entitles the holder to thcrecelpt of dividends and to the ulti-
mate delivery of the shares of stock themselves. There Is, therefore, a sub-
stantial beneficial Interest In the stock In the holders of such certificates
prior to the delivery to them of the shares themselves, and there Is also the
equitable ownership of the shares which will become absolute after such
delivery. It Is therefore my opinion that transfers of such certificates are

subject to the tax. Very truly yours,
EDWARD R. O'MALLEY,

Attorney-General.

—The Boston Stock Exchange has decided toreduce the rate
of commission on mining stocks selling under $10 from 12y;i
cents a share to 6)4 cents per share, thus making the rate on
these stocks conform with that adopted by the New York
Stock Exchange last April. Heretofore the $6 25 rate on
the Boston Exchange has, so the Boston “Transcript” states,
applied only on stocks selling at from $1 to $5. This change
is said to be the principal one in the commission rates cov-
ering mining stocks which will be put into effect by the Boston
Exchange beginning Jan. 3, and which are as follows:

$1 per 100 shares
6 25
12 50
25 cents per share

Stocks selling under $1
“ ' at $1 t0 $L10 et e

“ $10 and below $300

" $300 orover

—B. J. Rhame of Sumter, S. C., has been appointed by
Governor Ansel to succeed Giles L. Wilson, resigned, as State
Bank Examiner of South Carolina. The appointment takes
effect Jan. 10. Mr. Giles resigns to become a National Bank
Examiner. His district will cover South Carolina and
Northern Georgia.

— That work of a comprehensive character is being under-
taken by the New York State Bankers' Association is evi-
dent in its announcement of the appointment of several
committees which have been named to further the interests
of the members in matters of a timely and important nature.
Added significance is given to its action in the standing of
those who have accepted appointment on these committees,
which are as follows:

1. Committee on legislation:
P. E. Lyford, Chairman; Pres. First Nat. Bank, Wavcrly, N. Y.
John 11. Gregory. Vice-Prcs. Central Bank, Rochester, N. Y.
Lcdyard Cogswell Jr.. Vlcc-Pres. New York State Nat. Bank, Albany.
James M. Gilbert, Treasurer Syracuse Trust Co., Syracuse, N. Y.
C. A. Miller, Pres. Savings Bank of Utica, Utica, N. Y.
2. Committee on Education:
Fred. I. Kent, Chairman; Vice-Prcs. Bankers Trust Co., New York,
F. W. llyde, Cashier Nat. Chautauqua County Bank, Jamestown.
J. H. Perkins, Vice-Prcs. National Commercial Bank, Albany.
3. Committee on Bills of Lading:
Elliott C. MoDougal, Chairman; Pres. Bank of Buffalo, Buffalo.
Louis L. Clark, Pres. The Amer. Excli. Nat. Bank, New York.
S. H. Miller, Vloc-Prcs. Chase National Bank New York. *
4. Committee on Transportation:
Charles Elliot Warren. Chairman;
New York.
H. A. Arnold, Cashier First National Bank, Albany.
David H. Pierson. Cashier Bank of the Manhattan Co.,
E. S. Tcfft, Cashier First National Bank, Syracuse.
Hiram R. Smith, Pres. Bank of Rockville Centre, Rock. Centre, N. Y.
5. Committee on Arrangements (1911 Convention):
Walter H. Bennett, Chairman: Vice-Prcs. Amer. Exch. Nat. B'k, N. Y.
Lcdyard Cogswell, Pres. New York State Nat. Bank, Albany.
W. E. Purdy, Asst. Cashier Chase Nat. Bank, New York.
John A. Kloepfer, Pres. Union Stook Yards Bank, Buffalo.
Chas. N. Harris, Cashier City National Bank, Glovcrsvllic.
A. J. Parsons, Cashier First National Bank, Binghamton.
6. Committee on Protection Against Criminals:
Address the Secretary, W. J. Henry, 11 Pino St., New York. N. Y.
7. Committee on Trust Companies and Savings Banks:

(To be appointed.)

Vice-Prcs. Lincoln National Bank.

New York.
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Since the establishment by the New York State Bankers'
Association of headquartersat 11 Pine Street, this city, an in-
creased and general interest in the workings of the organiza-
tion has become manifest throughout the State.

— The newly elected officers of Group VI. of the New York
State Bankers’ Association, which have just been made
public, are: Chairman, Samuel R. Bell, Cashier of the Larch-
mont National Bank; Secretary and Treasurer, Benjamin
E. Smythe, Cashier ,of the Gramatan National Bank of
Bronxville.

— An announcement in the Topeka “Capital” states that
Bank Commissioner Dolley of Kansas has decided that na-
tional banks holding deposits for State institutions must
submit to examinations by the State Banking Department,
and in addition pay for such examinations. The national
banks have been notified of this decision, and in case of re-
fusal to submit to abide by the ruling, their authority to
serve as reserve agent will be revoked. The letter which
Mr. Dolley issues says:

To any Bank Addressed:

Many State banks of this State arc using national banks as depositories
for their funds. | deem It Important to the Interests of the.depositing pub-
lic of this State to be In touch with the depositories of our banks, and have,
therefore, concluded that such depository banks will be required to submit
to an examination by the Commissioner or deputies of this department,
and that any banks declining to be so examined will be disapproved as re-
serve agents for Kansas State banks. In pursuance of this decision, you
are hereby notified that you will be required to submit to an examination
by the Commissioner or his deputies at least once each year, the cost of said
examination to be paid by your bank at the usual fee charged State banks

for examination. Very truly yours,
J. N. DOLLEY, Bank Commissioner.

— At a meeting this week of the directors of the Inter-
national Banking Corporation, Edwin Hawley was elected a
Vice-President and Il. T. S. Green General Manager. Mr.
Green was for many years in the service of the Hong Kong
& Shanghai Banking Corporation and later with the London
Paris & American Bank of San Francisco.

—Joseph B. Martindale, Vice-President of the Chemical
National Bank of this city, was elected President of the insti-
tution on Wednesday, to succeed William Il. Porter, who
resigns to become a member of the firm of J. P. Morgan &
Co. Herbert K. Twitched, heretofore Assistant Cashier of
the bank, has been appointed Mr. Martindale’s successor
as Vice-President. The promotion of Mr. Martindale, who
is still under fifty years of age (he was born in 1SG2), to the
highest position in the bank comes after thirty-two jmars of
labor in its behalf. While he entered its employ as a junior
clerk in 1878, his advancement has been most marked
during the past eight years. In December 1902 ho was
raised from the position of credit clerk to an assistant cashier-
ship and served in the latter office until January 1907, when
he was made Vice-President and a director.  He has a most
agreeable personality and is favorably regarded in banking
circles. Mr. Twitched, who succeeds Mr. Martindale as
Vice-President, became associated with the Chemical four
years ago as Assistant Cashier, having previously been with
the Chase National in a similar capacity.

— The closing this week of the Northern Bank of New York,
representing a consolidation effected in 1908 of the Northern
Bank, the Hamilton Bank and the Riverside Bank, besides
involving the Title & Guarantee Co. of Rochester, the Aetna
Indemnity Co. of Hartford, carries with it the suspension
of the Washington Savings Bank of this city, which latter
the Banking Department took charge of on Thursday. Tho
Northern Bank, which, besides its main office at 215 West
125th Street, has nine branches in Manhattan and tho
Bronx, was closed on Tuesday by State Superintendent of
Banks O. H. Cheney, who issued the following statement
with regard to his ‘action:

“The Superintendent of Banks this morning took possession of the
Northern Bank of New York, the main office of which Is located at 215
West 125th Street, with nine branches situated at various points throughout
the city.

“The Banking Department has been conducting an examination of tbls in-
stitution for several days, and. because of discovered conditions and also
certain Irregular transactions that have taken place during the time tho
examination has been In progress, the Superintendent of Banks deemed It
necessary to take possession for the protection of the depositors.

“The Superintendent has appointed Arba K. Alford, an examiner In tlio
Department, Special Deputy Superintendent of Banks, as agent to assist
him In the liquidation.

“This Institution has a capital of $700,000 and a book surplus at the time
of Its last published statement, Nov. 10 1910, of $185,965 11. Its deposits
at that time were $6,912,582 62.

“No further statement will be made until a complete Inventory of the
assets Is obtained. O. H. CHENEY.”

From a statement emanating from New York State
Superintendent of Insurance W. H. Hotchkiss, the closing
of the bank appears to have resulted from the operations of
Joseph G. Robin, who is understood to own controlling inter-
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est in the Northern Bank, and to have been Chairman of its
Executive Committee. These transactions have been
brought to light through an examination by the New York
and Connecticut insurance departments of the Aetna In-
demnity Co. which was begun on the 16th inst. A detailed
statement of disclosures which have followed is made public
by Mr. Hotchkiss, in which he deals with a recital of the
methods employed by Mr. Robin to effect the purchase of the
Title & Guarantee Co. of Rochester from the Aetna Indem-
nity Co., which, Mr. Hotchkiss points out, is a Connecticut
corporation in no way related to the Aetna Life Insurance
Co. Mr. Hotchkiss announces that while the examination is
still incomplete, it has progressed sufficiently to warrant the
statement of the facts he recites. In his statement he alludes
to Mr. Robin’s interests, and states that, save for the
Northern Bank, “he appears not to be an officer of any
of these institutions, his control or influence being exercised
through one or more confidential representatives. Such
control seems, however, to be absolute, and his connection
with most of these corporations such that they and their
assets are practically his property, subject to use as he may
see fit.” These connections are summarized as follows:

Joseph G. Robin was in March last the controlling stockholder of the
Aetna Indemnity Co. and apparently of the Northern Bank of New York,
located at 215 West 125th Street. lie also largely controlled the
Bankers' Realty & Security Co., a realty corporation heavily interested In
Bronx lands; the Fidelity Development Co. (the owner of the old Morris
Park race-track), and the South Shore Traction Co. and the Babylon
Railroad Co., two Long Island traction corporations.

With regard to the Title & Guarantee Co. of Rochester, the
purchase of which by Mr. Robin has called into question
certain of his transactions relative thereto, Mr. Hotchkiss
states that while the company is authorized to do a fidelity
and guaranty business, it had for some time been dormant,
certain litigated matters preventing its dissolution. A lease
of its title plant to a Rochester abstract company, he states,
“produced an income, which in addition to its other assets
gave this stockholding a value of $168,500 out of the total
assets of the Aetna Co. of approximately $1,000,000. In his
statement bearing on the acquisition of the Title & Guarantee
Co. by Mr. Robin, the following facts are furnished by
Mr. Hotchkiss:

Coincident with an Increase in the capital stook of the Aetna Indemnity
last spring, Robin seems to have opened negotiations for the purchase
from It of Its ownership of the Rochester company. About the same time
both companies elected new officers, former Superintendent Kelsey becom-
ing President of both, and Anthony Stumpf and William V. Lomax, two
representatives of Robin, becoming respectively Vico-Prcsldent and
Secretary. The election of these gentlemen seems to have been on March 28
1010. At the same time a resolution was passed directing the removal of
the office, records and assets of the Rochester company to New York, and
on March 30 or 31 Charles W. Day, the company’s Treasurer, brought them
to the office of the Aetna Indemnity Co., and later delivered them to
Stumpf In Robin’'s office. Thereafter things happened, the connected
story Of which seems, prior to the present investigation, to have been
known only to Robin and his confidential men.

It appears that shortly prior to this time Robin, as one of the witnesses
says, had stated that he would purchase from the Aetna the stock of the
Title & Guarantee Co. On the strength of this statement or proposition
— for there was no contract until October 1910— the assets of the Roches-
ter company were turned over to him on March 31, apparently by Vice-
Prcsldont Stumpf and Secretary Lomax, and with their assistance, without
the knowledge of President Kelsey or the other officers of the twointerested
Insurance companies, disposed of and manipulated as Robin directed.

The only authority for transactions which have greatly depleted the
assets of the Rochester company seems to have been Robin’s orders and
a two-year-old resolution of that company’s board passed under another
management. After March 28 the Title & Guarantee Co.'s board had but
one- meeting, that in October, to declare a dividend. Stumpf and Lomax
made no report at that meeting of what they had been doing. Indeed the
present Inquiry was based on a falsification of the Aetna Indemnity’s
pass-book in the Northern Bank. The manipulation of the Rochester
company's assets was not then known outside the inner circle of the Robin
coterie.

The day the securities of the Rochester company were put in Robin's
safe; or the day following, he "exchanged” a $47,000 certificate of New York
City corporate stock for "bonds” of the South Shore Traction Co., not
then Issued, and which, so far as the record shows, were evidenced only by
a somewhat mythical due bill, until Dec. 21, and then only by a type-
written interim certificate, the value or validity of which Is still problem-
atical. Tho $47,000 New York corporate stook seems, however, to have
passed to tho South Shore Traction Co., and now to be held by the Comp-
troller of the City of New York as security for such company’s obligations
to tho city. In addition, a cash balance of from $10,000 to $15,000 was
used and good mortgages disposed of, and thus an exchange for about
$50,000 of the “bonds” of the Babylon Railroad Co., an old horse-car line
then being or since electrified, accomplished, with similar treatment as to
due bill and interim certificate. Needing more money, however, Robin
caused Stumpf and Lomax to execute the Rochester company’s note for
$50,000, caused It to bo discounted In his, tho Northern Bank, and then
sole! to the Insurance company for the proceeds $50,000 worth of the stock
of his Fidelity Development Co. All this and more of the same sort,
though In smaller amount, before he paid a dollar for the stockholding of
tho Rochester company, and without the directors of that company, save
Stumpf and Lomax, knowing what was going on.

As a result, when the present Investigation began, instead of assets
consisting of approximately $180, and practically no liabilities, the
Title & Guarantee Co. of Rochester now owes $50,000 and has against it
besides “bonds" and stock in the Robin concerns, whose value Is problem-
atical, approximately $105,000, a net shrinkage, the $50,000 note being
considered, of about $125.000,~uch’shrinkage3to be reduced, of course,Jby
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the ultimate return from the Robin securities. The Rochester company’s
account has also been used in kiting transactions on a large scale, without
loss, however, so far as has yet been developed. Fortunately, the Rochester
company Is not actively In business and the Interests of policy-holders are
not affected. Such a company as an asset of the Aetna Indemnity Is,
however, much less valuable.

But Robin’s operations In the Northern Bank when seeking to carry out
a contract for the purchase of the Rochester company, which, it seems, was
actually made last October, aro more startling and culpable. Again there
was an exchange. Robin's Bankers’ Realty & Security Co. about Oct. 25
1910 giving the Aetna its check for $50,000 as part payment for the Roches-
ter company'’s stockholding, and the Aetna giving the Bankers’ Realty its
check for $50,000 in payment for about $50,000 worth of the Babylon
Railroad Co. “bonds.” For the last unreturned check the Aetna received
nothing until the night of Dec. 17, when demand was made at the Instance
of the New York department, and a "due bill” for the bonds, signed, not
by the Bankers' Realty & Security Co., to which the Aetna’'s check was
payable, but by J. G. Robin, was furnished. The value or validity of this
as an asset of the Aetna is thought doubtful. It appears, however, that
during the seven weeks which intervened between the date of the Aetna’s
check and the delivery of the due bill, President Kelsey and his associates
made repeated efforts to get the bonds, or a paper entitling their company
to them when Issued. There is some evidence that Robin assured them
or their counsel, former Senator Lexow, that It was all right, as the Aetna’s
check had not been used. It had been used, however, on Nov. 5.

The other $50,000 check— that given to the Aetna as part payment for
the Rochester company—had an Interesting history. It was deposited in
the Northern Bank, through Vice-President Brower of that Institution, on
Oct. 25, and credit given In the Aetna's pass-book that day. Notwith-
standing this, it was, apparently on Robin’'s orders, held In the bank for
collection (though on a branch bank of the Northern located In New York
City) until Dec. 9 and then taken up, returned to the Bankers' Realty &
Security Co. and canceled, presumably no debit therefor against such
company's account having been made meanwhile.

The Interesting fact, however, Is that the Aetna's pass-book, which on
Oct. 25 showed a deposit credit of $50,000, when returned after the Nov. 1
balancing, showed no such credit on that or any other day, and now has
only eleven half-pages therein instead of twelve as in the other pass-books
of this bank.

Remembering that the Aetna’'s check to the Bankers' Realty was not
deposited on Oct. 25, as expected, it will be seen that in spite of the holding
of the $50,000 check "for collection” the Aetna's balance remained as It
should have been until Nov. 5. On that day, however, Robin needed
money in connection with his railroad enterprises. Hence to make the
Aetna’s account good (without the “for collection” check, it was but about
$30,000), Robin borrowed $27,000 from the bank through Morris, IlIs
confidential man, using collateral which he seems to have acquired from the
Aetna, and then deposited the last-mentioned sum to the Aetna’s credit in
tho bank. The $50,000 check given the Bankers' Realty for the Babylon
bonds was then put through and Robin, without the knowledge of the
Aetna’s officers, had thus borrowed $50,000 of the Aetna’s money— for such
time as he could hold the other $50,000 check in the bank “for collection.”

Thus matters rested until the importunity of the Aetna for the $50,000
credit in its pass-book—the latter now being In the bank’'s possession
and “to be attended to soon” whenever asked for—forced another move.
Without the knowledge of the Aetna’s officers Robin's man Morris on
Dec. 9 deposited to the credit of the Aetna in the bank a Bankers' Realty
& Security Co. check for $7,000 and left with the bank again "for collection”
Robin’s personal check for $43,000, also dated Dec. 9, the $50,000 held “for
collection” cheek of Oct. 25 being then returned to Morris and canceled.

The pass-book was then further changed, In the back of the book, two
"collection” entries, one as of Oct. 25 for $43,000 and tho other as of tho
same date for $7,000 being made. It has not yet been ascertained who
made these entries, but on the statement that the two "collection” checks
were certainly not In existence until Dec. 9 the admission by Morris
Robin’'s confidential man, that tho entries were “fakes” seems justified.

Ever since the investigation began, Robin, Chairman of the Finance
Committee, has been sick in his apartments in New York, and Brower,
Vice-President, at his house in New Jersey. Hence, who Is responsible for
the above transactions, which cover a period during which a regular
Banking Department call for sworn statements of condition was made,
has not yet been ascertained.

But on Dec.9 Robin still had $43,000 of the Aetna's money, "borrowed"
without Its knowledge. The examination began on tho 16tli and a depart-
mental demand for the missing pass-book made longer concealment of
manipulation Impossible. Then this Interesting transaction took place;
Robin took his $43,000 note up at the Northern Bank by draft on tho
Carnegie Trust Co., where he had no account, and giving such company, so
the evidence is, his note and ample collateral, met the draft first given by
another on the Atlantic National Bank of Providence (of which Edward P,
Metcalf, a director of the Aetna, Is President), where also he had no account.
The State and national banking departments were informed of this transac-
tion apparently in time to stop It. Robin’s draft on Providence was pro-
tested, and the Carnegie Trust Co. has his note and collateral. His secret
debt to the Aetna was thus paid.

As a consequence of these transactions, however, the Department
ordered all funds of the Aetna and the Rochester company withdrawn from
the Northern Bank and its branch, the Riverside Bank, and placed tho facts
before the Banking Department. As soon as tho record Is fully transcribed
it will be placed at the disposal of tho District Attorney.

The Northern Bank was established in 1888. Its main
office until the consolidation wit h the Hamilton and Riverside
banks was at 692 Broadway; since the consolidation in
June 1908 the headquarters have been on West 125th Street,
where the Hamilton had its main location. The Hamilton
Bank was one of the institutions which closed during the
1907 panic (on Oct. 24 1907) and its re-opening under a
deferred-payment plan occurred on Jan. 20 1908, just a few
months prior to the consolidation. The bank had until
Nov. 20 1908 in which to free the entire deposits,.but it was
.announced that the final restriction with respect to the
withdrawal of deposits was removed at the time of the
merger. The consolidated bank had a capital of $700,000
and under the call of Nov. 10 last reported deposits of
$6,912,682. The city has a deposit of $200,218 in the
institution, of which $150,000 is said to be secured by
a bond of the National Surety Company. Frank L.
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Grant had been President of the bank since the consoli-
dation. Mr. Robin, whose name is said to have been
changed from Robinovitch, entered the financial field about
fourteen years ago, his first venture, it is stated, having been
with building and loan associations. Later he became
affiliated with the Washington Savings Bank, this connec-
tion, it is reported, leading to his becoming interested, with
the Heinzes and with E. R. and (). F. Thomas, inthe River-
side Bank, this last connection finally resulting in his
becoming associated with the Northern Bank. It is stated
that negotiations had recently been pending for the acquisi-
tion of the Northern by James G. Cannon, President of the
Fourth National Bank, but that these proceedings were
terminated when these developments became known.

The Washington Savings Bank, at 50th Street and Colum-
bus Circle, of which Mr. Robin was President, decided on
Wednesday to avail of the sixty-day withdrawal notice from
depositors, owing to the fear of a run; on Thursday, how-
ever, the Banking Department announced that it had
assumed charge of the institution, “pending a further
examination into its condition,” which, it was stated,
“seemed necessary by reason of its relationship to the
Northern Bank.” Its deposits were reported as $1,410,206
at the time of its July statement to the Banking Department.
An indictment returned on Thursday by the Grand Jury
against Robin is said to charge the larceny of $80,000 from
the Washington Savings Bank.

—Resolutions on the death of Arthur H. Hearn, one o™
the directors of the Pacific Bank of this city, were adopted
by the directors of that institution on Tuesday. Mr. Hearn,
who was a member of the dry goods firm of James A. Hearn
& Son, died suddenly on Christmas Day. He was forty-
nine years of age.

—A profit-sharing system in the interest of employees
somewhat out of the ordinary among banking institutions
has been adopted by the People’s Trust Co. of Brooklyn.
In the past the company has been accustomed to distribute
a certain amount in cash among its employees at Christmas
time, this usually representing acertain percentage of their
annual salaries. In the opinion of the company the purpose
of this distribution should be to encourage saving, and the
conclusion has therefore been reached that the interests
of the company and its employees would best be served by
a plan which would help the employees to become stock-
holders of the company. For this reason, the present year,
instead of distributing cash, it has been decided to set aside
an amount equal to 10% of the employees’ annual salaries,
and to invest this in stock of the company and divide it
among the employees.

—The First National Bank of Brooklyn has declared an
extra dividend of 2% in addition to the regular quarterly
distribution of 2%, both payable Jan. 3 1911.

— State Bank Commissioner Vivian M. Lewis of New Jersey>
who last August temporarily withheld his approval of the
application to organize the American Trust Co. of Morris-
town, N. J., has finally approved the request of the organ-
izers, and a charter for the institution was granted on the
22d inst. With regard to his previous action, Mr. Lewis
was quoted as stating that, while he was satisfied that the
incorporators were men having the respect and confidence of
the people of Morristown, lie failed to find any lack of banking
facilities in the community. Mr. Lewis, it was said, was also
of the. opinion that the demand for the company’s organiza-
tion had its inception from outside interests and not among
local people, and it was his conviction that such demand
should come from within rather than from without the com-
munity.. The conditions to which he took exception having,
according to the Newark “News,” since been removed, and
evidence having been furnished that there does exist a gen-
uine public demand for the company, Mr. Lewis in further
consideration of the matter, consented to its incorporation.
Charlton A. Itecd, former Mayor of Morristown, is one of the
incorporators, among whom are also George C. Smith,
Charles R. Combs, Lewis C. Tompkins, Edson J.'"Neighbour,
Frank Dufford, Charles R. Whitehead, George C. Reeve,
John V. Wise, Edward M. Young, David S. Brink, A. Hay-
ward McAlpin, Martin It. llilderbrant Jr., Walter A. Young
and Eugene Carrell.

—With the payment on the 23d inst. of a quarterly divi-
dend of 3%%, the First National Bank of Paterson, N. J.,
has paid out 112 dividends to its stockholders, amounting
to $2,039,500 since organization. The capital stock is
$500,000; surplus and profits $665,050. Edward T. Bell

P resident and Whitfield N. Smith, Cashier.
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—The National Commercial Bank of Albany, one of the
largest reserve banks in the State outside of New York City,
has now total deposits of over twenty millions of dollars—in
exact figures $20,310,143 (Nov. 10 1910), this comparing
with $19,535,395 on Sept. 1. Aggregate resources are re-
ported at $24,017,670. The institution, which is headed by
Robert C. Pruyn, lias a capital of $1,000,030, surplus of
$1,500,000 and undivided profits of $208,827. In the bank’s
management Mr. Pruyn has the assistance of John E. Walker
and James Il. Perkins, Vice-Presidents; Edward J. Hussey,
Cashier, and Walter W. Batchelder and Jacob Il. Herzog,
Assistant Cashiers.

— Ira F. Harris, Cashier of the Indian Head National Bank
of Nashua, N. H., has had compiled in book form a most
delightful account of his trip as delegate to the last annual
convention of the American Bankers’ Association held in
Los Angeles. « The booklet is well named “A Royal Round
from Ocean to Ocean,” as from a perusal of the book we
gather that, the bankers who were fortunate enough to
travel on the “train dc luxe” provided by the New York
Central Lines were given a royal time during the entire trip.
Each place visited en route is mentioned in order, and in
many cases very interesting statistics regarding the place
are given. All in all, the book makes interesting reading,
and particularly so to those who were co-travelers with
Mr. Harris.

—The National Shawmut Bank of Boston, which has been
paying dividends of 10% per annum since Oct. 1908, has in-
creased the rate to 12% per annum in the declaration of a
3% dividend with its present quarterly distribution. Prior
to the adoption of the 10% rate, the bank had paid 8% for
several years, the stock having been placed on that basis in
Jan. 1906, when it was raised from 6%. The institution has
a capital of $3,500,000 and surplus and profits in the neigh-
borhood of $5,360,000.

— Lloyd A. Frost has resigned as Trust Officer of the Inter-
national Trust Co. of Boston, having been elected Secretary
and Director of the Shawmut Commercial Paper Co., 716 Old
South Building, Boston. Mr. Frost assumes his new duties
on Jan. 2.

—T. Coleman du Pont, President of the E. |. du Pont de
Nemours Powder Co., has been elected a director of the
Fourth Street National Bank of Philadelphia.

— A merger of the Third National Bank of Baltimore and
the National Bank of Baltimore was effected this week, the
enlarged National Bank of Baltimore, which is the name of
the continuing institution, having commenced business under
new auspices on Thursday. Early this month announcement
was made of the ofTer by Middcndorf, Williams & Co. of
$150 per share for the stock of the National Bank of Balti-
more, the firm, it was stated, having acted in behalf of the
Third National Bank, in which it acquired a large interest
during the summer. Not less than S,100 shares of stock of
the National Bank of Baltimore (capital $1,210,700) were
solicited at the offer named, and it is understood that con-
siderably more than that number have been taken over by
the new interests. James L. McLane retires as President
of the National Bank of Baltimore and T. Roland Thomas,
who was President of the Third National, has been elected
President of the new National Bank of Baltimore, the direc-
torate of which now consists of Mr. Thomas, It. Lancaster
Williams, of Middcndorf, Williams & Co., William Lanahan,
Louis F. Young, W. B. Duke, John Hinckley and Nathan
It. Gorter. It is stated that the membership of the board
will be increased to twenty-five at the stockholders’ meeting
in January, when the present directors of the Third National
will be added to the board. The Third National will also
formally be placed in voluntary liquidation next month.

— The daintiest Christmas card of many which came to our
editorial offices last week is that of the Mellon National Bank
of Pittsburgh, Pa. A water-color reminiscent of the season
adorns the cover with this pretty sentiment embossed in
gold letters: “Happy days, and many.” The folded
page inside has in relief the coat-of-arms of this banking
institution and the simple inscription: “Mellon National
Bank-—uwith Christmas greetings and sincere good wishes for
a happy and prosperous new year.” The card was made in
England and is in such good taste as a printed example of
bank advertising that comment on it seems appropriate.

—A new trial has been granted to James N. Huston,
formerly United States Treasurer, who, with Harvey M.
Lewis and Everett Du Four, was recently convicted of con-
spiracy to use the mails to defraud in connection with the
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operations of the National Trust Co. of Washington. The
request for a new trial was granted by Justice Wright, who
felt that the evidence did not clearly establish that Mr.
Huston knew of the false representations alleged to have
been made.

—John J. P. Odell, formerly President of the American
Bankers’ Association and also formerly head of the Union
National Bank of Chicago, which was merged in the First
National Bank, died on the 26th inst. at Boulder, Colo.,
where he had made his home for several years past. Mr.
Odell was born in Eastport, Maine, sixty-three years ago
He located in Chicago in 1865, a year later, entering the em-
ploy of the Union National Bank as bookkeeper, and finally
advancing to its presidency in 1890. He was President of
the American Bankers’ Association in 1894.

—The Alabama Bankers’ Association will depart from its
usual custom of meeting in annual session in May, and
will hold its nineteenth annual convention the coming month
—onJan. 18 and 19. The bankers will be the guests of the
banks composing the Montgomery Clearing-House Associa-
tion. Michael Cody, President of that Association, advises
us of these facts in the following communication, which we
print for the benefit of those interested who may not already

be cognizant of the change:
Montgomery, Alabama, December 22 1911.

Financial Chronicle, Neu> York, N. Y

Gentlemen: Please announce to your readers that the nineteenth annual
convention of the Alabama Hankers’ Association will be held In Montgomery
on Jan. 18 and 19 1911. instead of In May as heretofore, and will be the
guests of the banks composing the Montgomery Clearing-House Associa-
tion. This change In dates does not allow us sufficient time In which to
send written invitations to each of our large number of friends and bank
correspondents, and we use this method to cordially invite them, or their
representatives, to be present on that occasion.

There will be a banquet at the Exchange Hotel on the night of the 18th,
and interesting business discussions during other hours of the session.

Exchange National Bank, First National Bank, Fourth National Bank,

Montgomery Bank & Trust Co., New Farley National Bank, Sullivan

Bank & Trust Co., Union Bank & Trust Co.— Members of Montgomery
Clearlng House Association— Michael Cody, President.

It is said that the object in holding the meeting so far in
advance of the customary time is to draft a proposed
amendment to the State banking law for the better regulation
of financial institutions, so that the intended measure may
be presented to the Legislature at its coming session.

—The Fidelity Trust Co. of Tacoma (the oldest trust com-
pany in the State of Washington) shows a marked increase
during the past year in its resources, which have advanced
from $3,804,208 on Nov. 16 1909 to $4,260,791 on Nov. 10
last. Deposits are reported in the new statement at $3,-
314,164. This institution is enjoying all the advantages of
its newly remodeled building, which, with its safe deposit
vaults, &c., make it one of the most complete in the State.
John S. Baker is President, J. C. Ainsworth and P. C.
Kauffman, Vice-Presidents; Arthur G. Prichard, Cashier,
and George E. Dixon, Assistant Cashier.

—The Commercial Bank of Vancouver, at Vancouver,
Wash., closed its doors on the 19th inst., and is in charge of
State Bank Examiner J. L. Mohundro. The suspension
is said to be due to large investments in realty and the
bank’s inability to realize immediately on its securities.
The bank was organized in 1888. It has a capital of $25,000,
and its deposits are reported in the Portland “Oregonian” as
$397,818.

—The Bank of Nova Scotia (head office Halifax), which
several months ago increased its authorized capital from
$3,000,000 to $5,000,000, has decided to increase its paid-in
capital from $3,000,000 to $4,000,000. The subscription
price, it is stated, has been fixed at $268 per share, and the
present shareholders are to be given the right to subscribe
in proportion to their existing holdings.

— An amalgamation of the United Empire Bank of Canada
(head office Toronto) and the Union Bank of Canada (head
office Quebec) has been approved by the directors of the two
institutions. It is stated that the Union Bank will take over
all the assets and liabilities of the United Empire Bank,
which was organized in 1906 and has about twenty branches,
all in Ontario, with an office in London. The United Empire
Bank had a paid-in capital of $559,523 on Nov. 30 1910,
when deposits were $2,280,228. The Union Bank has a
paid-in capital of $4,000,000; its Nov. 30 statement showed
a reserve account of $2,400,000, deposits (interest-bearing
and non-interest-bearing) of $37,409,682, and aggregate
assets of $47,455,827. At the annual meeting of the stock-
holders on Dec. 17 action was taken towards increasing the
authorized capital of the institution from $4,000,000 to
$8,000,000. The Union Bank has about 200 branches.

—Van Oss & Co., of The Hague, Holland, announce the
liquidation of its affairs of date Dec. 31 and the formation
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of an organization which will take over the business hitherto
conducted by the firm, to be known as Van Oss & Co.’s
Bank. The latter has been registered under Dutch law with
a share capital of fl. 1,200,000, of which fl. 600,000 fully
paid up, have been subscribed. Messrs. S. F. van Oss,
A. M. van Oss and J. Leopold will be managers and Messrs.
H. Paap and P. Meyer will have authority to sign “per pro.”

IMPORTS AND EXPORTS FOR NOVEMBER.

The Bureau of Statistics at Washington has issued the
statement of the country's foreign trade for November, and
from it_and previous statements we have prepared the fol-
lowing interesting summaries:

FOREIGN TRADE MOVEMENT OF THE UNITED STATES.
(In the following tables three ciphers (000) are In all cases omitted.)
1910

Exports. Imports. Excess. Exports. Imports. Excess.
Merchandise. i 1 | S S $
January-March ... 412,678 426,788 — 14,110 422,056 355,105 +66,951
April-June.. __ 392,082 372,636 +19.416 365.917 362,893 +3,024
July....... 114,627 117,316 —2,089 109,337 112,488 —3,151
August 134,660 138,358 —3,092 109,752 117,094 —7,342
September.. 168,874 117,235 +51,03) 153,963 121,015 +32,948
October 207,709 123,046 +84,003 200,097 127,073 +73,024
November.. 206,355 130,301 +75,994 193,999 140,509 +53,490
Total....ocoevieens 1,636,991 1,425,770 +211,221 1,555,721 1,336,777 +218,944
Qold and Qold in Ore.
January-March.. 10,910 9,508 +1,348 37,979 12,158 +25,821
April-June.. 38,001 9,820 +28,781 25,850 7,977 +17,879
829 10,283 —9,154 16,002 3,270 +13,392
3,150 12,819 —9,609 9,230 5,349 +3,881
1,822 3,192 — 1,370 7,540 2,351 +5,195
750 4,250 —3,500 9,379 7,034 +2,345
1,376 4,314 —2,938 15,649 3,861 +11,785
. 57,444 54,240 +3,198 122,301 42,003 +80,298
Silver and Silver In Ore.
January-March... 13,640 11,398 +2,242 14,474 10,453 +4,021
AprllMune.. 13,415 10,503 +2,912 14,886 12,419 +2,407
July...... 5,121 3,795  +1,329 5,049 3,910 +1,133
August 4,756 4,120 +636 4,495 3,191 +1,304
September.. 4.830 3,442 +1, 88 4,385 3,261 +1,124
October.. 4,269 3,395 +874 4,051 4,019 4-5
November.. 5,260 4,827 +439 4,951 4,695 +256
Total....ooocvenne 51,300 44,480 +9,820 52,294 41,984 +10,310

+ Excess of exports. — Excess of imports.

We subjoin the totals for merchandise, gold and silver for
eleven months since January 1 for six years:

Merchandise. aold. Silver.
Eleven
Months. Excess Excess Excess
Ex- Im- of EX- Im- of Ex- Im- of
ports. ports. Exports ports. ports. Exports ports. ports. Exports
% $ % $ $ 5 $ $ $
1910... 1,636,991 1,425,770 211,221 57,444 54,246 3,198 51,300 41,480 9,820
1909... 1,555,721 1,336,777 218,944 122,301 42,003 80,298 52,294 41,984 10,310
1908... 1,564,005 1,004,454 559,551 73,858 45,124 28,734 47,112 37,815 9,297
1907... 1,716,306 1,330,928 385,378 54,211 98,948 *44,738 57,212 41,690 15,522
1906... 1,607,843 1,186,152 421,691 44,828 147,902 *103134 53,552 40,229 13,323
1905... 1,427,252 1,078,002 349,250 44,126 46,205 *2,139 49,317 31,240 18,071

* Excess of Imports.
Similar totals for the five months since July 1 for six years
make the following exhibit:

Merchandise. Gold. Silver.
Five

Months. Excess Excess Excess

Ex- Im- o/ Ex- Im- of Ex- Im- of
ports. ports.  Exports ports. ports. Exports ports. ports. Exports

s % $ S S S S $ S
1910. 832,231 627,346 204,885 7,927 34,855 *26,928 24,246 19,578 4,060
1909. 767,748 618,779 148,969 58,366 21,808 26,498] 22,935 19,113 3,822
1908. 686,207 482,002 204,205 20,340 18,716 1,024 21,597 16,073 4,924
1907... 775,856 579,649 196,207 17,910 77,481 59,571 27,993 19,295 8,098
1906... 750,001 548,792 201,209 13,218 85,421 *72,206 20,115 16,552 3,563
1905... 686,283 488,060 198,223 4,294 29,655 *25,301 24,230 16,073 8,163

* Excess of Imports.
In these tables of totals, gold and silver in ore for all years
are given under the heads respectively of gold and silver.
The following shows the merchandise balance for each year
back to 1875:
EXCESS OF MERCHANDISE
1855rnonths ending Nov. 30—

IMPORTS OR EXPORTS.
11 months ending Nov. 30—

7 Exports $2,920,595 1875 Imports $18,784,617
1876 Exports 72,837,042 1876 ....cciiiiiinin Exports 122 900,825
1877 .Exports 62,208,577 1877 . Xport5100,104,990
1878 Exports 113,848,888 1878 Exports 209,514,539
1879 _Exports 115,243,370 1879 ..Exports 230,279,987
1880 .Exports 110,198.223 1880 .Exports 141,361,717
1881 .Exports 45,015,673 1881 .Exports 143,615,639
1882 . Exports 21,109,792 1882 .Imports 18,327,238
1883 Exports40,434,414 1883 ~Exports 86,517,33
1884 Exports 00,175,571 1884 .Exports 70.931,406
1885 ... Exports 23,005,236 1885 .Exports 78,318,929
1886 Exports 21,814,348 1886 .Exports 20,835,610
1887 Exports 12,454,370 1887 .Imports 14.635,757
1888 Exports 2.754.283 1888 Imports 58,821,017
1889 s Exports 50,236,712 1889 xports 19.581,456
1890 Exports 15,176,704 1890 Imports 3,644,599
1891 Exports104,962.401 1891 Exports 91,700,830
1892 Exports 27,044.831 1892 Exports 75,070,203

.Exports 125,618,387 1893 Exports 65,172,031
.Exports 57,561,820 1894 Exports 126,047,892
Imports 2,402,240 1895 mports 7.137,281
.Exports 191,095,979 1896 Exports 266,052,419
.Exports 240.003,919 1897 .Exports 283,566,818
.Exports 242,589,604 1898 .Exports 537,870,363

EXpOrts 219,392,017 1899 oo Exports 423.966,371

Exports 298,988,044 1900 Exports 571,603.736
Exports 239,532,104 1901 .Exports 527,943.082
Exports 155,879,020 1902 . Exports 337,733,647
.Exports 207,300,824 1903 .Exports 392,207,824
.Exports 201,334,500 1904 ..Exports 306,723,050

.Exports 198,222,935 1905 ..Exports 349,250,524

Exports201,208,247 1900.... .Exports 421,691 045
Exports 190,207,184 1907 ..Exports 385,378,373
.Exports 204,204.057 1908 .Exports 559,551,015

.-.Exports 148,908,573 1909
Exports 204,885.210 1910

.Exports 218,944,451
Exports 211,220,457




Deo. 311910.) THE CHRONICLE 1745

DIVIDENDS.

The following shows all the dividends announced for the
future by large or important corporations:

JJ&ottetariji®om m cvd ug listx|Jjcttrs

English Financial Markets—Per Cable.

The da"a, closmg quotatlons fOf securltles &C at London Dividends announced this week are printed in italics.
as reported by cable, have been as follows the past week:

London, Books Closed.

Week ending Dec. 30. sal. Mon.  Tues. Wed Th Name of Company. Days Inclusive.
SllverI peroz. . 25 ; 4 15-16 24 15 16 25 l 16 Railroads (Steam)

Consols, new, 20 percents. - 9 9 9 .

For account P R ;S‘Q) ;3 /90»16 ;3 /;.15 ;g% Alabama Great Southern, pref______ 3 Feb. 25 Holders of rec. Feb. 4a
French rentes (In Paris)_.fr- 97.17% 97.15 97.05 97.10 97.01 Albany /? Susquehanna, guaranteed 4% Jan. <Dec. 16 to Jan. 2
Amalgamated Copper Co___ - 64% 63% 63% 65% Specia . 5 Holders of rec. Jan. 3
b Anaconda Mining Co 8 8 8 8 Allegheny A Western, guarantee 3 . i Ummars of rec. Dec.22a
Atch. Topeka A Santa Fe...103)4 103% 104 104% Atch. Top. A Santa Fe, pref. (No 25) . 2% Feb. ] Holders of rec. Dec.30a

Preferred 106 106 106 106 Ulantlc Coast (due rr = o mmon * 3 fan, 1( Dec. 17 to Jan. 10
Baltimore A Ohio 2108% 107%  107%  108% Balt. Chesapeake A Atlantic, pref....... 3 Jan. 31 Holders of rec. Jan.14a

Preferred ’ 93 93 93 Beech Creek, guaranteed (quar.)_____~ 1  Jan. 3 Holders of rec. Dec.23a
Canadian Pacific -198% 198%  200%  200% Belvidere Delaware (annual) 10 Dec. 3L Holders of rec. Dec. 29
Chesapeake A Ohio - 82% 82% 82% 83% Boston A Alnany (quar 2% Dec. 31 Holders of rec. Nov.30a
Chicago Great Western D 2% 22% 21% 22% Boston A Lowell S HHEEHE" g4 Jan. 2 Nov. 28 to  Dec. 3
Chicago MUw. A St. Paul . .125% 125% 126 127 % Boston A Maine, com. (quar.)__ 1% Fan. 2 Holders of rec. Dec. la
Denver A Rio Grande i 29% 29% 29% Boston A Providence, guar (quar)ir” 2% Jan. 2 Holders of rec. Dec.20a

Preferred i 71% 71% 70 Boston Revere Beach ALynn________~ 3 Jan. 3L Holders of rec. Dec. 15a

27% 28% 28% Canada SOUthern.............. weove 1% Feb. 1 Holders of rec. Dec.30a

First f d 47% 47% 48 Canadian Pacific, com. (quar.) (No. 58) 1% Dec. 31 Holders of rec. Nov.30a

sércsondpreree?;?red M ? 35% 35% 35% Common (extra) % Dec. 31 Holders of rec. Nov.30a
linois Cer?tral a 136 136 136 Carthage Watertown A Sackell's Harbor. 2% Dec. 31 Holders of rec. Dec. 30
Louisville A Nashville. 7148 147% 148 148% Extra 5  Dec. 31 Holders of rec. Dec. 30
Missouri Kansas A Texas. -- 32% n 32% 32% 33 Central of New Jersey (quar. 2 Feb. 1 Holders of rec. Jan.20a

B orron p 65 65 65 Chesapeake A Ohio (quar.) % Dec. 31 Holders of rec. Dec. 9a
N treReREre e lVI w n 70 7 Chicago A Alton, preferred. 3’ Jan. 16 Holders of rec. Dec.31a

Second preferred 35% 350 36% Prior lien and participating stoc . 2 Jan. 16 Holders of rec. Dec.31a
N. Y. Central Hud. River .115% ﬂl 114% 115% 115 Chicago Burlington A Quincy (quar.)___ 2 Jan. 1Dec. 28 to Jan.

N. Y. Ontario A Western... 42 0 42 42 42% Chicago A Eastern lllinois, pref. (quar.). 1% Jan. 3 Holders of rec. Dec.17a
Norfolk A Western.. -——- 103 103 103 104 Chicago A North Western, common 3% Jan. 3 Uol f'is of rec. Dec. 9a

Preferred 91 91 91 Preferred (quar.) 2 Jan. 3 Holders of rec. Dec. 9a
Northern Pacific 118% 119% 120 Chic. R. I. A Pacific Ry. (quar. 1 Jan. 3 Holders of rec. Dec.27a
a Pennsylvania. 66% 66 66 66% Chicago A Western Indiana (quar. 1% Dec. 31 Do not close
a Reading Co 76% 77% 78 Clove. CIn. Chic. A St. L., pref. (quar 1% Jan. 20 Holders of rec. Dec.30a

a First preferred. 46% 46 47% Cleveland A Marietta (annual) .. 6  Dec. 31 Holders of rec. Dec. 30

a Second preferred 48 47% 48% Colorado A Southern, common 2 Dec. 31 Dec 22 to Jan. 2
Southern Pacific 117 116 117% 119% Cuba Railroad, preferred 2 Feb. 1 Holders of rec. Dec.31a
Southern Ry. 26% 26% 27 Delaware Lack. A Western (guar.) 2% Jan. 20 Holders of rec. Jan. 3a

Preferred.. 63 62% 63% Delaware Railroad 4 Jan. 1 Holders of rec. Dec. 15a
Union Pacific 173% 175 176% Denver A Rio Gra 2% fan. 16 >ec. 25 to Jan. 8

Preferred 95 95 96 Detroit A Mackinac, common (N . 2% lan. 3 Dec. 16 to Jan. 4
U. S. Steel Corporatlon . 73% 74% 75% Preferred 2% Jan. 3 Dec. 16 to Jan. 4

Preferred . 120%  120%  120% East Pennsylvania 3 Jan. 17 Holders of rec. Jan. la
Wabash ... 16% 16% 17 Georgia Railroad A Banking (quar.) 2% Jan. 16 Jan. to Jan. 15

Preferred 34% 34% 35% Great Northern (quar.)................. 1% Feb. 1 Holders of rec. Jan.12a

Extended 4s 65 66 66 Harris!). Portsm. Mt. J. A Lancaster___ 3% Jan. 10 Dec. 21 to Jan. 2

. Hocki_’ng Varl:ey, c?(rjn mon i ; 2 Jan. lg Holders of rec. Dec.19a

i i Interborough Ranld Transit (quar 2% lan. "' m 4 rec. l)ec.2<a

a Price per share. £ b sterling. Kansas City Southern, pref. (quar.).. 1 Jan. 16 Holders of rec. D)ec.3la
Lalée Shore /?( I\(/II\IAC_h;]garSI Sollitl?\‘ern 6 Jan. 28 Holders of ree. Dec.30a

- - uar, stoc ich. So. 0. 6 Feb. 1 Holders of rec. Dec.30a
Commercial and vscellaurmis JTcurs  tebigh Valley, common... 5 Jan. 14 Holders of rec. Dec3la
referre _ 5 Jan. 14 Holders of rec. Dec.3la

Little Schuylkill Nav. RR. A Coai........... S1.25 Jan. 14 Dec. 17 to Jan. 15

National Banks.—The following information regarding Louisville Bridge - Jan. 3 Holders of rec. Dec. 23
national banks is from the office of the Comptroller of the Louisville A Nashviile 3% Feb. 10 Jan. to  Feb. 10
C T D Mahoning Coal RR., common $5 Feb. 1 Holders of rec. Jan.13a
urrency, Treasury Department: M;Leefeégﬁctira(lgla;Jgpgeed) %% jan' g :mlgers og rec. Bec'%a
_ an. olders of rec. Dec.15a

CHARTERS ISSUED TO NATIONAL BANKS]DEC. 15 TO DEC. 20. Manhattan Ry., guar, (quar.) (No. 107)- 1% Jan. 3 Holders of rec. Dec.15a

9.904—The California National Bank of Santa Ana, Cal. Capital, $100,000. Mlchigan Centra Jan. 28 Holders of rec. Dec.30a
John Cubbon, Pres.; Augustus J. Visel, Vice-Prcs.; Wm. F. Lutz, Mine Hill A Schuylkill Haven 2% Jan. 14 Dec. 20 to Jan. 13
Cashier. Morris A Essex, guaranteed__ 3% Jan. 3 Holders of rec. Dec. 9a
9.905—  The Anltnore National Bank, Ardmore, Pa. Capital, $50,000N. Y. Central A Hudson River (quar.)__ 1% Jan. 16 Holders of ree. Dec.22a
Frank K. Miller, Pres.; Il. Wilson Moorhouse, First Vlice-Pres.; . A Harlem, common and preferred 5 Jan. 3 Holders of rec. Dec.15a
C. A. Dahlstrom, Second Vice-Pres.; A. W. Hecker, Cashier. N. Y. Lack. A Western, guar, (quar)__ 1% Jan. 3 Holders of rec. Dec.i5a
9.906—The Citizens' National Bank of Quanah, Tex. Capital, $50,000. N.Y. New Haven A Hartford (quar.) 2 Dec. 31 Holders of rec. Dec.l5a
S. p. Britt, Pres.; Ralph F. Hughes, Cashier. Part paid stock, Issue of Dec. 20 1909.. $1 Dec. 31 Holders of rec. Dec.15a
9.907—The First National Bank of Englewood, Colo. Capital,'$25,000. Norfolk A Western, pref. (quar- .1 Feb. 17 Holders of rec. Jan.31a
F. N. Briggs, Pres.; Geo. F. Higgins, Vice-Pres.; A. E. Ferguson, Northern Central (No. 92) S2 Jan. 14 Holders of rec. Dec.31a
Cashier. (Conversion of The Arapahoe State Bank of Englewood). Northern Pacific (guar.)... 1% Feb. 1 Holders of rec. Jan.12a
9.908— Stock Yards National Bank of South Omaha, Neb. Capital, $750,- Northern RR. of New Hampshire (quar.) 106 Jan. 2 Holders of rec. Dec. 5a
00. Il. C. Bostwick, Pres.; E. F. Folda and F. W. Clarke, Vice- Northern Securities 4 Jan. 10 Dec. 29 to Jan. 10
Presn:lents J._C. French,gCashter. gﬂjr“(’:ic? A V\(Iorcest)er, pref. (quar)__ 2 :]]an. %Detl:d 18 fto Jan. 01
- olony (quar i% an. Holders of rec. Dec.10a
EXPIRATION OF CHARTER.
Pennsylvania Company_ 4 Dec. 31 Holders of rec. Dec.28a
4,491—The First’' National]Bank of Tlconderoga N. Y. Jexplred by limita- Philadelphia Baltimore A Washington__ 2 Dec. 31 Holders of rec. Dec.14a
tion at close of business Dec. 16 191 Philadelphia A Trenton (quar.)__—__— 2% Jan. 10Jan. 1 to Jan. 10
Eigs- IC:;nvfl:hX CAhSt- L., com. A pf. (Qu) 19 Jan. 25 Holders of rec. Jan. 16a
- - - 0

_ Canadian Bank Clearings.—The clearings for the wock e. d- " S5uGiai uaranteed uary - car) 1% 3
ing Dec. 24 at Canadian cities, in comparison with the same Piltsb. McKeesport A Youghiogheny, guar. 3 Jan. 1Dec. 24 to Jan. 1
week of 1909, shows an increase in the aggregate of 8.0%. gggg;ggeff;\mg;,gmga— 3 feb. 1 Holders of rec. Jan.l43
Rich. Fred. A Pot., com. A dlv. obllg’ ns. 4% Jan. 3 Dec. 23 to Jan. 2
Weeklending December 24. Borne A Clinton. 3% Jan. 1Dec. 22 to Jan. 2

Clearings at— St._Louis A San —

Inc. or Chg’c. fA Egst. IIIi. com. stfk. Er. ctfs).. 5 j]an. 3 Dec. 18 to Jan. 3
referred stock trust ctfs. (quar.).. 1% Jan. 3 D”™. 18 to Jan. 3
1910. 1909. Dec. 1908. 1907. ICC.Ft.S AM.pref. stk. tr. ctfs.(quar.) 1 Jan. 3D 13 to Jan. 3

Canada— $ ' S % s s St. Louis Southwestern, preferred......... .. 2 Jan. 16 Holders of rec. Dec.31a
Montreal-—----— 40.850.495 45,396,358 — 10.0 35,140,249 25113749 Southern Pacific Co. (quar.) (No. 17) 1% Jan. 3 Holders of w.ar't No. 17
Toronto . 33,424,380 26,579,740 + 25.8 23.500.000 18777'632  Toledo St. Louis A Western, pref. (quar.) 1 Jan. 16 Holders of rec. Dec.31a
Winnipeg.. 23,490,407 20.799.463 + 12.9 17'505 353 11917778  Union Pacific, common (quar.)............. 2% Jan. 3 Holders of rec. Dec. la
Vancouve 10,109.162 7,024243 + 27.6 4.400017 3500.000 United N. J. RR. A Canal Co., gu. (qu.) 2% Jan. 10 Dec. 21 to Jan. 2

4,096.306 3776479 + 85 2'900.248 2'702.969 Valley Railroad (N. Y.), guaranteed 2% Jan. 3 Holders of rec. Dec.22a
2,973,468 28381498 +4.8  2202,786 1737700 yvermont Valley. 5 Jan. 1 Holders of rec. Dec.2la
1598629 1856043 —139 1636405 1435107 Jvhite Pass A Yu 61 Jan. 14 an 2 to lan. 14
2,189,092 1,679,026 +30.4 1'390'706 1419953 Wrlghtsvllle A Tennllle, pref___ 3 Feb. 1 Holders of rec. Dec.16a
Calgary. 3,082,993 2783665 + 32.3 1:822/651 1236061 Worcester Nashua A Rochester 2% Jan. 2 Holders of rec. Dec.20a
St. John 1513355 1622414 67 1.403972 1,007,714 - Rai
London 1,397,001 1,309,350 + 6.7 992319 1,076,309 Street and Electric Railways.
Victoria 2,588,345 1,943,026 +33.2 1,158,736 1053890 Amer. Cities Ry. A Lt., com. (No. 4) 2 Jan. 2 Dec. 22 to Jan. 2
Edmonton 1,901,295 1,114,313 + 76,0 1,108,704 '589/389 Common (extra).... % Jan. 2Dec. 22 to Jan. 2
1,236,419 1,062,425 + 16.4 o ' Preferred (quar.) (No. 18 1% Jan. 2 Dec. 22 to Jan. 2
Brandon '629.681 Not Included In total Athens (Ga.) Ry. A Electric Co., p 2% Jan. 3 Holders of rec. Jan. 3a
Lethbridge____ 621292 Not Included In total Auburn A Syracuse EI' RR., pref. (quar) 1% Jan. 16 Holders of rec. Dec.31a
Saskatoon..o... 1,013,522 Not Included In total A“;E?;{‘;,E,'e%"(‘qAaC,h)'cag" RR., com. (quar) 9 gan- 18 Holgers of rec. Dec.20a
o uar. 1% Jan olders of rec. Dec.20a
Bangor Railway A Electric (quar.).... 1% Jan. 1 Holders of rec. Dec.15a
Total Canada. 131111847 120685043 +86 95162146 71568251 Bemomgraniey /) Sieclt Ptgever, e 1% Jan. 1 Holders of rec. Dec.152
Preferred 3 Jan. 2Dec. 25 to Jan. 1
Boston A Northern Street Ry., pre $3  Feb. 1 Holders of rec. Jan. 14
Auction Sales _Among other securities, the f0||0W|ng, NOt  Boston Suburban EI. Cos., pref. (quar.).. $1 Jan. 16 Holders of rec. Jan. la
re ular dealt in at the Board, were recently sold at auction. Brazil Railway, preferred (quar.)........... 1% Jan. 5Jan. 1 to Jan. 5
essrs. Adrlan “ MuIIer & Son Brogklvn Rapld Transit fonar.) 1% Jan 2 Holders of rec. Dec.10a
Capital Traction, Washington, D.C.(qu.) 1% Jan. 1Dec. 12 to Jan. 11
Stocks. Bonds. Carolina Power A Light, pref. (quar.)__ 1% Jan. 2 Holders of rec. Dec.28a
5 Amer. Exch. Nat. Bank__ 239% $3,000 Montana Coal & Coke Co. 1st Cedar Rapids-lowa City Ry. A Light, pref. Dec. 31
4 Chatham National Hank ™ 331 6s, 1920, J. A . $30 Chattanooga Ry. A Lt., pref. (qu.) (No.6) 1% Jan. 1 Holders of rec. Dec.15a
27 Utica Steam A .Mohawk Val- $10,000 Standard Milling Co. 53 Cincinnati Street Ry. (quar.) 1% Jan. 3 Dec. 17 to Jan. 2
ley Cotton Mills....... 16534 71930, M. A N ooveoreereererenrnnn 7% A Int. Cin. Dayton A Toledo Trac., com % Jan. 2Dec. 15 to Jan. 1
20 Ostrander Fire Brick Co )$21  $3.000 Chic. & East. 111 1Ut. Co. _Preferred 2% Jan. 2Dec. 15 to Jan. 1
75 Tripler Lig. Air Co.,$l0ea. 1 lot. 1st ext. 6s, 1931, J. A D 124 A Int.  Cin. A Hamilton Trac., com. (quar % Jan. 3 Dec. 18 to Jan. 2
12,000 Colville Min. A Smelt. Co $20 lot. $3,000 Bud. U. A P. HR., Lincoln Preferred (quar.)........coeeee oo 1% Jan. 3 Dec. 18 to Jan. 2
135 First Nat. Bank of Point Pk. & Charlotte 1st 55 1939, Citizens’ Elec. St. RRT, Newburyport__ 2% 1
.$20 lot. J. &J-- City Ity., Dayton, O., com. (quar.) 1% Jan. 1Dec. 21 to Jan. 2
- lot. $10.000 St Preferred (quar.)....... 1% Jan. 1Dec. 21 to Jan. 2
900 United Copper Co. pref 8 M. bonds _ Cleveland Railway (quar.) 1% Jan 3 Holders of rec. Dec.15a
20 Aeolian-Webcr Plano & Pi- $670,000 Nat. Telcph. Corp. 5s, 1959 6 Col.(0.)NewarkAZanesv.EIL.Ry.,p 1% Jan i Dec. 25 to Dec. 31
anola Co. pref .87 39,000 United Trac. & Elec. Co., Columbus (Ga.) Elec. Co., pref. (No 9) 3 Jan 2 Holders of rec. Dec.24a
114tOrrCo. pref., $10 eac $7 lot. Prov. A Paw. Issue 1st 5s, 1933 Consolidated Traction of New Jersey. 2 Jan 15Jan. 1 to Jan. 14
9.38,0rr Co., com., $10 each__$/ lot. M. A S.. 104*4 A Int. Danbury A Bethel Street Ry.. 2 Jan. 2 Dec. 27 to Jan. 12
HOO Northwest. Commercial Co. 61 $17,500 Bristol Gas A Elce. Co. 1st Denver A Northicestem Ry. (quar) 2 Jan. 10 Holders of rec. Jan. la
Bonds. 58, 1930 40 Duluth-Superior Traction, com. (quar) 1% lan. 2 Holders of rec. Dec.17a
$1,000 No. Car. Spec. Tax Bond ' Preferred (quar.) 1 Jan. 2 Holders of rec. Dec.17a
t U. S. Tr. Co. Ccrtf. of Deposit.. $5 El Paso Electric Co., pref. (No. 17) 3 Jan. 9 Holders of rec. Dec.29a
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Name of Company.

Street and Electric Railways (Con.)

Ft. Smith Light A Trac., pref. (guar.

(guar.)
Frank.* Southwark Pass. Ity..,Phlla.(qu.) $4.50 Jan.
Ry., Phlla. (quar.)..
Halifax Elec. Tramway. Lt<l.(qu.) (N056)

Germantown Pass.

Holyoke (Mass.) Street Ry ._
Honolulu Rap. Tran. & Lan

Indianapolis Street Ry

Lake Shore Elec. Ry.,
Lancaster Co. Ry. & Lt.,

London (Canada) Street R
Lou.&Nor.lty.& Lt*2., pref. A & B
Louisville Traction, common (quar.
Manchester (N.

Massachusetts Electric Cos., pref

Nashville Ry. & Light, com.

Preferred....cccooviiiiiniiis

New York State Rys.,
Preferred (quar.)
Norfolk & Portsmouth Trac.,

Old Colony StreetRy.,pre.
Omabha & Coun. Bluffs St.Ry.,

Ottawa Electric Railway........ccc.......

Ottumwa Ry. A Light, pref.
Philadelphia City Passenger Ry .

Philadelphia Company, common (quar.).
Portland(Ore.)Ry., Ld&P pf (qu.)(No.I8)
Lt

Porto Rico RYS., . pref. (quar.)____

Public Sendee Corp of New Jersey (guar)

Reading Traction..

Ridge Ave. Pass. Ry., Phlla. (quar.)

St. Charles Street, New Orleans....... .
St.Joseph Ry..L.,
Sao PauloTram.,
Scioto Valley Trac

South Side Elev. RR.,

Preferred (extra)
Stark Electric RR. (quar
Syracuse Rap. Tran.,
Terre Haute Ind. & East. Tr..
Thirteenth A Fifteenth Sts. Pass
Toronto Ry. (quar.)......

Twin-City It. T., Minneap., com.
Union Passenger Ry..
Union Ry., Electrlc
Union Tractlon Philadel
United Electric Co. of New Jersey
United Trac. & Elec., Providence (q

Virginia Railway & Power, preferred

Washington Water Power, Spokane (ou.)

West End St., Boston, preferred
Western Ohio Ry., 2d pref. (guar.)
West India Elec. Co., Ltd. (No. 12)
West Philadelphia Passenger Ry
Wheeling Traction....
Winnipeg Electric Ry
Youngstown A Ohio River, vref.
Banks.

Aetna National (quar.
America, Bank of
Battery Park National (Nb. 1)

Butchers’' & Drovers’
Century (quar.).....
Chase National (quar.

Extra..

Chatham Natlonal (quar.) (-No. 160)

Extr:
Chelsea Exchange (
Chemical National (bi-monthly)
Citizens' Central National (quar.)
City, National (Brooklyn)

Coal & Iron National (quar.)__
Colonial (quar.).....
Columbia (No. 45)
Commerce, Nat. Bank of (attar.)
East River National
Fifth Avenue (quar.)
Fifth National (mar.) (No. 142)
First National (quar.
Extra.

First Security Co. (quar
Fourth National (quar.)
Garfleld National (quar
German Exchange
Hanover National (quar.)_
Im
Ji"
Liberty National (quar.)
Extra
Manhattan Co.,
Manufacturers’ Nat.,
Market <& Fulton Nat. (quar.).
Mechanics’, Brooklyn (No. 117).
Mercantile National (quar.)
Merchants’ Exchange National

Merchants’ National (No. 215)
Metropolitan (quar.)
Montauk, Brooklyn
Mount Morris (qua (No. 44)

Mutual
Nassau

y r)
New York, Bank of, N. B. A. (No 254)..
New York County National (No. 117).

North Side, Brooklyn (No. 33)
Park, National (quar.)
People's (No. 119
Extra
People’'s Natio
Phcnlx National
Royal .
Seaboard National (quar. )
Second National.
State

1st pref. (quar.).
pref. (quar.)

Squ.).

11.) Trac., L. A P. (ouar.)
Manila Elec. RR. & Ltg. Corp. (quar.

(quar.)
New England Invest. & Security, pref..

com. (quar.)___

pref (No 1)
Northwestern Elev. RR. /Chic4 pref. (au.)

com. (qu.)

(guar.)

11.&Pp(.(qu)(No 33). -
L.& P p( ((qqu))((No 35)
pref. A 1st pref. (qu.)

Chicago (ouar.)
Springfield A Xenia, pref. (quar.)___

pref. (quar.)...
(qu.)

Phlla
(qu

Philadelphia.......
ﬁref (ouar.)

(quari

National...........

orters’ & Traders’ National................

Bank of the (No. 209)..
Bklyn. (quar.)

Union Exchange National
Washington Heights, Ban
West Side
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Per When Books Closed.
Cent. Payable. Days Inclusive.
1 x_Jan. 15 Holders of rec. Dec. 31
2!Holders of rec. Dec.15a
$13114 Jan. 3 Dec. 15 to Jan. 2
1 x Jan. 3 Dec. 20 to Jan. 3
- I
51.50 1
4 1 Dec. 31
é Dec. 31 Dec. 28 to Jan. 1
3  Jan 1Dec. 23 to Jan. 1
\x Jan 1 Holders of rec. Dec.2la
1x Dec %}11 Holders of rec. Dec.24a
3 Jan. 3 Dec. IS to Jan. 2
X Jan. 1 Dec. 26 to Dec. 31
1 lan. 1 Holders of rec. Dec.lOo
2 Jan. 10 Holders of rec. Jan. 2a
1 Dec. 31 Holders of rec. Dec.24a
$2 lan. 2 Holders of rec. Dec. 5a
% 31 Dec. 22 to Jan. 1
x lan i Holders of rec. Dec.21a
2 Jan. 2 Holders of rec. Dec.20a
| 0
2 X 10Jan. 1 to Jan. 9
2h 16
1 x  Jan. 3 Dec. 18 to Jan. 9
| x Tan. 3 Dec. 18 to Jan. 9
x Jan. 10 Dec. 29 to Jan. 9
i Jan. 18 Jan. 8 to Jan. 18
$  Feb. 1 Holders of rec. Jan. 14
1 Jan. 1Dec. 18 to Jan. 9
134 1Dec. 18 to Jan. 9
2x Jan. 2 Holders of rec. Dec.31a
2 2 Holders of rcc. Dec.3la
[Jan. 15 Holders of rec. Dec. 31
$é.§5 Jan. 10 Dec. 28 to Jan. 10
1x Feb. 1 Holders of rec. Jan. 3a
1x Jan. 1 Holders of rcc. Dec.12a
1 x Jan. 2 Dec. 22 to Dec. 31
1x Dec. 31 Dec. 28 to Dec. 30
75c. Jan. 1Dec. 20 to Jan. 1
S3 Jan. 2Dec. 16 to Jan. 2
3 Jan. 1 Holders of rec. Dec. 31
1 x Jan. 1 Holders of rec. Dec.15a
2X  lan. 2 Holders of rec. Dec.15a
Ix Jan. 1Dec. 25 to Dec. 31
Jan. 1 Holders of rec. Dec. 5
x Dec. 31 Dec. 21 to <Jan. 2
1x Jan. 5 Holders of rec. Dec. 31
x Jan. 5 Holders of rcc. Dec. 31
75c. Jan. 1Dec. 25 to Jan. 1
1 x Jan. 2 Holders of rec. Dec.24a
1x Dec. 31 Dec. 23 to Jan. 1
$6  Jan. 3 Dec. 21 to Jan. 2
I1x Jan. 3 Holders of rcc. Dec.15a
ii 3
tii Jan. %Holders of rec. Dec.12a
i X
$4.75 Jan. 2 Holders of rec. Dec.15a
| x_ Jan. g Holders of rcc. Dec.22a
31.50
2 Jan.
Ix Jan. 2Dec. 14 to Jan. 2
2x Jan. 5Dec. 25 to Jan.
\x /an. 3 Holders of rec. Dec.IEa
2 Jan. 1Dec. 24 to Jan. 2
1x Jan. 3 Holders of rec. Dec.31a
1 x Jan. 3 Dec. 24 to Jan
0 2
1 Jan. 16 Holders of rec. Dec.24a
2x Jan. 2 Holders of rec. Dec.15a
x Jan. 5 Holders of rec. Dec.3la
2 Jan. 3 Holders of rec. Dec. 27
13 Jan. 3 Dec. 21 to Jan.
i Jan. g Holders of rec. Dec.22a
10 Dec. 3%
4 Dec. 20 to Jan. 2
3 Jan. Dec. 23 to Jan. 2
I X Dec. 25 to Jan. 2
3 Jan. 3 Holders of rec. Dec. 31
8 3 Holders of rec. Dec. 31
4 Jan. 1Dec. 24 to Dec. 31
4 Jan. 1lDec. 24 to Dec. 31
2 Jan. Dec. 31
1% Jan. %Dec 26 to Jan. 1
7 3
1X 3
ais* ]
1
2 Jan. 3Dec. 22 to Jan. 3
3 3 Dec. 21 to Jan. 4
Zg g Holders of rec. Dec.31a
5 Jan. 3 Holders of rec. Dec.3la
8 3
2 3
2 3
3 3
2 Jan. 1Dec. 21 to Jan. 2
3  Dec. 31 Dec. 22 to Jan. 2
10 3 Dec. 17 to Jan. 3
4 Jan. 3 Dec. 23- to Jan. 2
12 Jan. 3Dec. 21 to Jan. 2
4 4 Dec. 28 to Ja 4
5 3 Holders of rec. Dec 3la
5 Jan. 3 Holders of rec. Dcc.31a
8 Jan. 3Dec. 29 to Jan. 2
5 Jan. 3Dec. 24 to Jan. 2
3 Jan. 3Dec. 25 to Jan. 2
6 Jan. 3Dec. 25 to Jan. 2
X Jan. 3Dec. 24 to Jan. 3
3 Jan. 3 Holders of rec. Dec.22a
3x Jan. 3 Holders of rec. Dec. 22
2 Jan. ec. 18 o Jan. 2
2 ran. lDec. 16 to Jan. 2
3 Jan. 3Dec. 21 to Jan. 2
4 Jan. 3 Dec. 23 to Jan. 3
3 Jan. 3Dec. 25 to Jan. 2
7 Jan 3Dec. 24 to Jan. 2
20 Jan. 3 Dec. 27 'to Jan. 3
3 3
4 3
5 3Dm. 25 to Jan. 2
2x Jan 3Dec. 25 to Jan. 2
2~ Jan. 3 Holders of rec. Dec.31a
4 Jan. 3 Dec. 25 to Jan. 2
3 Jan 2Dec. 31 to Jan. 1
3 lan. 3 Holders of rcc. Dec. 24
3 lan. 3 Holders of rec. Dec.30a
5 lan. Dec. 10 to Jan.
4 3 Dec. 22 to Jan 2
% Dec. 31 Dec. 30 to Jan. 2
3
10 Dec. 31 Dec. 22 to Jan. 10

Name of Company.

Trust Companies.

Bankers’ (quar.).
Brooklyn (quar.
Extra
Central (quar.)

Fidelity.........

Franklin, BrooKklyn ...

Guaranty (quar. ) ............................................
Hudson .

Lawyers’ Title Ins.& Tr. (quar.) (No. 49)
Long Island Loan & Trust, Bklyn. (quar.)
Manhattan
Extra
Mechanics’ of N. J. (quar.) (No. 46)
Mercantile (quar.)
Extra
Metropolitan (quar.) (NO. 56)...cccccevuuinns

Mutual of Westchester County (quar.)___
New York (quar.) .

Standard (quar.)..... y

Title Guarantee & Trust (auar.).

Trust Co. of America (quar.) (No. 34) --

Union (quar.)

United States

Washington (quar
Extra .

Windsor.

Fire_Insurance.
Hanover (No. 117)

Miscellaneous.
Aeollan-Weber Plano & Pianola, pf. (qu.)
Alliance Realty (quar.)

Amer. Beet Sugar, pref (qu.) (No. 46).
Am. Brake Shoe & Fdy., ref. (qu )
Ameiican Can, preferred (quarg) .
American Caramel, preferred (quar.).
Amer. Car & Fdy., com. (quar.) (No. 33)
Preferred (quar) (No. 47)
American Cigar, preferred
American Express (quar.)
American Gas & Electric, com. (quar.)..
Preferred (quar.)..
American Glue, preferr
Amer. Iron & Steel Mfg..com.& pf (qu.)
American Locomotive, preferred (quar.).

American Plano, preferred (quar.).
American Pipe & Construction (quar.)..
Amer. Power & Light, pref. (qu.) (No. 5)
American Radiator, common (ouar.)
American Screw..
American Seeding Machlne common
Preferred (quar.
American Shipbuilding, pref. (quar.).
Amer. Smelt. & Ref.,, com. (qu.) (No. 29)

American Snuff, common (quar.)

Preferred (quar.)...........
Am. Sugar Refg., com.&pref. (quar)
American Surety (quar.) (No. 86).
Extra
American Telcph. & Telee (quar.)
American Thread, preferred.
American Tobacco, preferred (q .
American Type Founders, coni. (quar.).
Preferred (quar.)..
American Woolen, pref. (ouar.) (No. 47)
Anaconda Copper Mining (quar.) (No. 41)
Associated Gas A Electric, pref. (giiar.)
Associated Merchants, Is< pref. (ouar.)
First preferred (extra)
Second preferred (quar.
Second pre erred (extra)
Bell Telephone of Canada (auar.)
Bell Telephone of Pennsylvania tgunr )
Bliss SFA IK.), common (quar.)
Preferred (quar.)__
Broeklvn Union Gas (quar ) (No. 39)
Butte Electric & Power, common (quar.)
Canadian Gen. Elec., Ltd., com. fquar.)
Canadian WestInghouse (quar.) (No 24)
Extra
Canton Compan

Central Coal & Coke, common (quar.)
Preferred (quar.)............

Chic. June. Rys. & U. Stk. Yds. ,com7(quj

Cincinnati Gas Transport'n, com., guar..

Cincinnati & Suburban Bell Telepr (auar.)

Cities Service, cummun (No. 1) .
Preferred (No

Citizens' Gas of Indlanapo is ( 0. 1)
Dividend No.

Columbus Gas & Fuel,
Columbus (O.) L., H
Preferred (quar
Consumers’ Power, q
Corn Products Refmmg pref. (quar )..
Cuban-Amerlean Suirar. pref (quar.).
Cumberland Tel. & Tel. (quar.) (No. 109)
Delaware Lack. A Western Coal (quar.)..
De troit Edison (ouar.i........... B
Distillers’ Securities Corp. (qu.) (No. 33)
Distilling Co. of Amer., pref. (quar.)
Duluth Edison Elec. pref. (qu.) (No. 19)
duPont(E.l.)Jde Nemours Pow., pf. (qq )
du Pont Internat. Powder, pref. (ouar )
Eastern Light & Fuel, common (quar )
Eastman Kodak.com. (quar.).
Common (extra) .
Preferred (quar
Electrical Securities Corp..
Preferred (quar.).......
Elec. Utilities Corp., pref. (qu.) (No. 3)
Electric Storage Bat., com. & pref. (au.)
Empire Steel & Iron, pref. (No. 24) *
General Chemical of California, first pref
General Chemical, preferred (auar >
General Electric (quar.)
Goldfield Consolidated Mines (quar.)...

preferred (auar.).
& Pow

common

com (quar i

Per
Cent.

X X
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Books Closed.
Days Inclusive.

Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.

Dec. 22 to
Holders of rcc.
Holders of rec.
Dec. 24 to
Dec. 18 to
Holders of rec
Dec.

Dec. 8 to
Dec. 29 to
Holders of rec.
Holders of rec.
Dec. 23 to
Dec. 23 to

Holders of rec.

Dec. 25 to

Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.

10Jan. 6 to

When
Payable.
Jan. 3
Jan. 3
Jan. 3
Jan. 3
31
3
Dec. 31
Jan. 3
3
Dec. 31
Jan. 3
Dec. 31
Jan. 3
Jan. 3
Deo. 31
Jan. 3
Jan. 2
Jan. 3
Jan. 3
Jan. 3
Dec. 31
Dec. 31
Dec. 31
Jan. 3
Dec. 31
Dec. )1
Jan. 3
Dec. 31
Dec. 31
Dec. 31
Jan.
Jan. 3
Jan. 3
Jan. 3
Dec. 29
Jan. 3
Dec. 31
Jan. 16
Jan. 3
Dec. 31
Jan. 2
Jan. -
Jan. 2
Jan. 2
Jan. 3
dan. 3
Jan. 2
Feb. 1
Feb. i
Jan. 2
Jan. 21
Dec. 31
Jan. 1
Jan. 2
Jan. 3
Dec. 31
Dec. i
Jan. 15
Jan. 15
Jan. 16
Jan. 16
Jan. 3
Jan. 3
Jan, 3
Jan. 3
Jan. 3
[Dec. 31
Dec. 31
Jan. 16
Jau. 1
Jan. 3
Jan. 16
Jan. 16
Jan. 16
. Jan. 18
Jan. 15
[Jan. 16
Jan. 16
dan. 16
Jan. 16
Jan. 14
Jan. 16
Jan. 3
Jan. 3
Jan. 3
Jan, 3
dan. i
dan. 10
Jan. 10
Dec. 31
Dec. 31
uec. 3i
Dec. 31
Jan. 14
Jan. 14
Jan. 3
Jan. 9
Jan. 3
Jan. 3
Jan. 25
Dec. 31
Jan. 2
Dec. 31
Jan. 4
Jan. 1
Jan. 1
Jan. 1
Jan. 1
Jan. 3
Jan. 1
Jan.
Jan.
Jan. 3
Jan. 10
Jan.
Jan.
Jan. 16
Jan. 16
Jan. 31
Jan. 30
Jan. 3
Jan. 25
Jan. 2
Dec. 31
Jan. 2
Jau. 2
Jan. 2
Dec 31
Feb. 1
Jan. 16
Jan. 3
Jan. 3
lan. 3
Jan. 3
14
Jan. 31
31
3

Dec. 20 to

Holders of rec.
Holders of rec.

Holders of rcc.

Holders of rcc.
Holders of rcc.
Holders of reo.
Holders of rcc.

Dec. 22 to

Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.

Dec. 22 to
Jan. 22 to
Jan. 20 to

Holders of rcc.

Jan. 5 to

Holders of rec.

Dec. 11 to
Holders of rec
Dec.

Deo. 23 to

Holders of rcc.
Holders of rcc.

Holders of rec.
dJan. 4 to
Dec. 16 to

Holders of rec.
Holders of rec.
Holders of rec.

Holders of rec.
Dec. 16 to
Dec. 16 to

Holders of rec.

Holders of rec.

Holders of rcc.
Holders of rec.
Dec. 22 to

Holders of rcc.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rcc.
Holders of rec.
Holders of rcc.

Dec. 18 to
Holders of rec.
Dec. 16 to
Jan. 1 to
Dec. 21 to

Holders of rec.

Jan. 1 to
Jan. 1 to

Holders of reo.
Holders of rcc.
Holders of rcc.

Dec. 15 to
Dec. 25 to
Dec. 24 to
Holders of rcc.
Holders of reo.
Dec. 16 to
Dec. 16 to

Holders of rcc.
Holders of rec.
Holders of rcc.
Holders of rec.
Holders ol rec.
Holders of rec.
Holders of rec.

Dec. 25 to

Holders of rcc.
Holders of reo.
Holders of rcc.

Holders of rcc.

Holders of rcc.

iin. 15 to

Holders of rec.
Holders of rec.

Dec.27a
Dec.23a
Dec.23a
Dec.24a

Jan. 2
Dec. 30

Dec.3la
Jan. 2

Jan. 3
Dec.
Jan. la
Jan. 10
Jan. 2
Dec. 23
Dec. 23
Jan. 2
Jan. 2
Deo. 30
Jan. 2
Dec.31a
Dec.21a
Dec. 23
Dec. 24
Jan. 9
Jan. 2

Dec. 24
Dec. 28

Dec. 24a
Jan. 5
Dec.21a
Dec. 16a
Dec.16a
Jan. 1
Dec.12a
Dec.12a
Dec.15a
Nov. 30a
Jan. 2
Feb. 1
Feb. 2
Dec.20a
Jan. 23
Dec. 15
Jan. 2
Dec.l. a
Jan.

Jan. 1
Dec.24a
Dco.31a
Dec.3la
Jan. 16
Jan. 5

Dec. 15a
Dec.15a
Dec.15a
Dec. la
Jan, 10
Jan. 10
Dec.3la

Deo. 10a
Jan. 10a
Jan. 10a
Jan. 4
Jan. 7
Dec. 31
Jan. 7
Jan. 7
Jnn. 7
Jan. 7
Dec.23a

Jan. 2
Dec. 15a
Dec. 31
Jan. 9

Jan. 1

Dec.14a
Jan. 15
Jan. 15
Dec.10a
Dec.31la
Dec. 12a

Dec. 21
Jan. 2
Jan. 3
Dec. 20
Dec. 20
Jan. 1
Jan. 1
Dec. 24
Dec. 15a
Dec.15a
Dec.15a
Dec.19a
Dec.3la
Dec. 15a
Dec. 26
Dec.31a
Jan. 3a
Jan. 10a
Jan. 10a
Dec.20a
Jan. 25
Dec.20a
Dec. 21

Holdersof rcc.Nov. 30a
Holdersof rec. Nov. 30a

Holders of rcc.

Holders of rcc.
Holders of rcc.
Dec. 21 to

Holders of rcc.

Holders of reo.

Holders of rcc.
iloldCfS of rcc.
Holders of rcc.
Holders of rec.

Dcc.31a

Deo.3la
Dec.24a
Jnn. 3
Dee. 20
Dec.20a
Deo. 3a
Dec.31la
Dec.31a
Dec.28a



Dec. 31 1910.J

Per

Name of Company. Cent.
Miscellaneous (Concluded).

Great Lakes Towing, pref. (quar.
Guggenheim Explor. (quar.) (No. 32).
Harrison Bros. & Co., Inc., pref. (quar.)
Ingersoll-Uand, preferred........c.cccooeueenn

XX

Preferred (quar.).............
Inlemat. Buttonhole Mach. (qu.) %No 53)
Internal. Cotton Mills Corp., pref. (quar.)
Internat. Harvester, com. (qu) (No. 4)
International Nickel (quar.
Common, extra (quar.).....
Preferred (quar.)

= i s O N
xX X

X %

International Sliver, pref. (quar.). |
Preferred (extra)
)
Kansas Gas & Elec., pref. (qu.) (No. 3)
La Belle Iron Works (Quar.).........

Lawyers’ Mtge. Co. (quar.) (No. 37)---
Mackay Companies, com. (quar.)(No. 22) -
Preferred (quar.) (No. 28).
Manning, Maxwell & Moore, Inc.
Massachusetts Gas Cos., common (quar )
Massachusetts Ltg. Cos. (quar.) (No. 29)
May Department Stores, pref. (quar. )
Mcrgenthaler Linotype (quar.)........ .
Extra
Mexican Telegraph (quar.)-———--
Michigan Light Co., pref. (quar.)
Michigan State Telephone pref. (quar.)

Preferred (No. 24)

X

Mortgage-Bond (quar.
National Biscuit, com. (quar.) (No 49)

= ———ﬁm—_—r\) 1] PR AN -

XXX XXXX XXXX XXX X

National Lead, common (quar.)

National Sugar Refining, pref. (quar.)_.
Natlonal Surety (quar.)
Nevada Consolidated Copper (quar.)-.- X

XXo

New York Air Brake (quar.)
N. Y. Mortgage & Security (q
New York Mutual Gas Light
Niagara Falls Power (No. 4)
Nlpissing Mines (quar.)..........
Extra
North American Co. (quar.)
Northern Stales Potcer, pref. (quar.
Nova Scotia Steel & Coal com. (quar. )
Preferred (quar.).........e
Oklahoma Gas & Elec., pref. (quar)
Old Dominion Steamshlp (No. 70)
Onderdonk Estate, common
Preferred .................. e

=N U1 NI 0 e 3¢ N

XX

N3

X %

Otis Elevator, preferred (quar.).

Pay-as-You-Enter Car Corp., pref. (qu ).
Pennsylvania Lighting, preferred
Pittsburgh Coal, preferred (quar.)
pittsburgh Plate Glass, common (quar)
Procter e Gamble, pref (?uar
Public Securities, first preferre
Quaker Oats, com. (quar.
Common (extra)--
Preferred (quar.).
Realty Associates (|
Reece Buttonhole Mach, (qu (
Republic Iron _ Steel, pt. (qu.) (No 36).
Royal Baking Powder, common (quar.).
Preferred (quar.)....cccc. cooeee cevee
San Diego Cons. Gas & Elec., pref. (quar)
Scranton Electric Co., pref. (quar.)-
Sears, Roebuck & Co. pref. ?quar.
Securities Company--- -
Shawlnlgan Water & Power (quar, .
Shelby 1ron ... e
Sloss- %heﬁlehl Steel & Iron, pref.
South Porto Itlco Sugar, common
Preferred (quar.
ring Valley Water ,\(lquar
S andard Gas Light,
Preferred
Standard Screw, common and preferred 3

XXXXXX %

N A= =i e — L5 (100
X

XX

NN s e (0 = N WO ==
XX OXXXXX X

Egual’g

N,

common

Subway Realty (quar.).......... ix
Swift & Co. (quar.) (No. 97 1x
Tennessee Copper.. $1.50
Texas Company é 2X
Texas & Pacific Coal ( 1X

Torrlngton Company, prefer
Underwood Ty, ewriter, oref.
Union Bag & Pa er pref. (qu.
Union SW|tch & |gna| com.
Com. & pf. (special payable Incom stk 607

uar.
q(No) 47) i(x

United Bank Note Corp., pref. (quar. XX
Unlted ClgarStores Corp. of (qu.) éNo 6; N
Unlted Frun (guar) (No. 4 . 2n
United Gas & Elec, of New Jerse 8 pref 2%
Unlted Gas Improvement (quar¥ 2
United Shoo achlnery. common (| 2
Preferred (quar.).........cccocoepueuenne 1 X
U. S. Finishing, com. (quar) (No. 1
Preferred (quar.) (No. 46)- 1X
U. S. Glass (quarz ................ 1
U. S. Light & Heating, preferre 3X
U. S. Printing of Ohio (quar.)-... X%
U. S. Smelt., Refg. & Mining, com. (qu) 1
Preferred ( Diesiesienen pocnree e 1 X
Utah Copper ?quar) (No. 10) 75¢.
Utah Gas & Coke Co., pref. XX
Van Dyok Estate, common 3
Preferred (quar) XX
Ver Planck Estate, com X

Preferred
Va.-Carolina Chem., pref. (qu.) (No 61)
Vulcan Dcttnnlng, pref (quar
Wells, Fargo * Co
Welsbach Company, preferred
Western Electric Co.

Extra
Western Union Telegraph (qu.) (No 167) X

Westlnghouse Air Brake (quar.)------------ 2%
Extra i x
Special 1

Westlnghouse El. & Mfg., pref. (quar )..

. 3 Xh

Vukou Gold (quar.) (No. 6 1Cc.
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When Books Closed.
Payable. Days Inclusive.
Jan. 3 Holders of rcc Dec. 15
Jan. Dec. 15 to Jan. 3
Jan. 2 Holders of rcc Dec.28a
ltn. 1 Holders of rec Dec. toa
Feb. 1 Holders of rec Jan. 20
Dec. 31 Dec. 21 to Jan. 2
Jan. 16 Holders ol rcc Jan. 5
Jan. 3 Holders of rcc Dec. 31
fan.  El Holders of rec Dec.24a
Melt. 1 Feb. 10 to Mch 1
Melt. 1Feb. 10 to Mch 1
Feb. lJan. 13 to Feb. 1
Jan. 16 Holders of rcc. Jan. 5a
Jan. 2DCC. 20 tO Jan. 2
Jan. 2Dec. 20 to Jan. 2
Jan. 2 Holders of rec Dec.Zh
Jan. aDec. 23 to Jan. 3
Dec. 31 Dec. 24 to Jan. 1
Jan. Jan. 1 to Jan. 17
Dec. 31 Holders of rcc. Dec. 23
Jan.  a Holders of rec Dec. 10a
Jan.  a Holders of rec IDcc. 1a
Dec. 3:]1 Holders of rec. Dec. Iﬁ
Feb. Holders of rec Jan.
Jan. 16 Holders of rcc Dec. ila
Jan. | Holders of rec Dec. 20
Dec. 31 Holders of rec Dec. Lae;
Dec. 31 Holders of rec Dec. I
Jan. IC Holders of rcc Dec.3la
Jan.  a Holders of rec Dec.22a
Feb. iJan. 15 to Feb. 1
Feb. | Holders 0Ol rcc Jan. 18a
Feb. | Holders of rec. Jan. 18a
Jan. 25Jan. 13 to Jan. 24
Dec. 31 Holders ol rec. Dec. 24
Jan. 14 Holders of rcc Dec. 28a
Jan. 14 Jan. 5j*to Jan. 15
Dec. 31 Dec. 11 to Jan. 2
Jan. 16 Holders of rec. Jan. 1
Dec. 31 Dec. 10 to IDcc. 13
DCC. 31 Dec. 28 to Jan. 2
Jan. 3 Holders of rcc. Dec. 20
Jan. 3 Dec. 24 to Jan. 3
Dec. 31 Dec. 10 to Dec. 18
Dec. 31 Holders of rec. Dec. :5a
Jan. 27 Holders of rcc. Jan. 5a
Jan. 4 Holders of rec. Dec. 24
Jan. 10 Holders of rcc. Dec. 28
Jan. 16 Holders of rec Jan. 2a
Jan. Jan. 1 toj Jan. 17
Jan. XDJan. 1 to Jan. 17
Jan. 2 Holders of rec. Dec. 5a
Jan. 15 Holders of rcc. Dec. 31
Jan. Il Jan. 1 to Jan. 15
Jan. 14 Jan. | to Jan. 15
Jan. 15 Holders'ofArec. Dec. 31
fan. Dec. 21 to Jan. 2
Jan. 1
lan. I
Jan. 26 Holders of rec. Dec.31a
Jan. 16 Holders of rcc. Dec. 31
Jan. 15Jan. 1 to Jan. 15
Jan. 14 Holders of rec. Dec. 31
Holders of reo. Dec. 31
lan. 25 Holders of rec. Jan. 14
Dec. 31 Dec. 16 to Jan. 1
Jan. 14 Holders of rcc. Dec. 31
lan. I Holders of rec. Dec. 24
Jan. 16 Holders of rce. Jan. 3a
Jan. 16 Holders of rcc. Jan. 3a
Feb. 28 Holders of rec. Feb. la
Jan. i lolders of rcc. Jan. 5
Jan. 16 Holdrcs of rec. Jan. 5
Jan. 2 Holders of rcc. Dec.17a
Dec. 3l Holders of rec. Dec.15a
Dec. 31 Holders of rec. Dec.l 5a
lan. 15 Holders of rcc. Dec. 31
Jan. 2 Dec. to Jan. 1
Jan. 1 lolders of rec. Dee. 15(i
Jan. 14 lan. to Jan. 15
lan. 20 Holders of rec. Jan. 7
Jan. 10 Dec. 28 to Jan. 10
Jan. 3 Holders of rec. Dee.20a
Jan. 3 Dec. 23 to Jan. 3
lan. 3 Dec. 23 to Jan. 3
Dec. 3l Dec. 18 to Dec. n
ice. 31 Dec. 2L to Jan. 2
Dec. 31 Dec. 21 to Jan. 2
ran. 1 Holders of rcc. Dee.15a
Jan. 3 lolders of rcc. Dec.2la
lan. 2 )rc. 18 to Jan. 5
ran. 26 Holders of rcc. Jan.10a
Dec. 31 Holders of rec. Dec.15a
Dec. 31 )cc. to lin. 2
Jan.  2Dec. 21 to lan. 1
Jin Holders of rec. Dec.20a
Jan.  16'lloldcrs of rec. Dec.31a
Jan. Dec. Jan. lo
Jan. Dec. Jan. io
Dec. Doc. Jan. 2
Jan Jan. Jan. 16
Jan Jan Jan. 16
Jan Holders of rec Dec. 24
Jan Jan. 1 Jan. 13
Jan Holders of recf Deo. 31
Jan Holders of rec. Dec. 20
Jan Holders of rec. Dec. 20
Jan Holders of reo. Dec. 21
Jan Holders of rec. Dec. 21
Jan. 5 Holders of rec. Dec. 29
Jan. 16 Holders of rec. Dcc.31a
Jan 3Dec. 22 to Jan. 3
Jan. 16 Holders of rec. Dec. 31
Jan. 16 Holders of rec. Dec. 31
Dec. 3l )ec. 17 to Dec.
Jan. 3 Dec. 24 to Jan. 2
Jan. 1
Jan. 1
Jan. 1
Tan. 1
Jan. 16 Jan. 1 Jan. 15
Jan. Z) Holders of rcc. Jan.10a
Jan. Jan. O Jan. 16
Dec. 31 Holders of rcc. Dec. 27
Dec. 31 Dec. 25 to Dec. 31
Dec. 31 Dec. 25 to Dec. 31
Jan. 16 Holders ol rec. Dec.20a
Jan. Dec. 31 to Jan.
Jan. 10 Dec. 31 to Jan. 10
Jan. 10 Dec. 31 to Jan. 10
Jan. 16Jan. 7 to Jan. 16
Jan. 16Jan. 7 to Jan. 16
Dec. 31 Dec. 4 to Jan. 2

ATransfer books not closed, bLess Income tax. d:orrection, EDeclared 7% on

both common and preferred stocks, payable In quarterly Installments. /Tw o months’
dividend onaccountof changeln dividend period from Q.-F. 1toQ.-M. 31. OPayable
In common stock to holders of record Dec. 31 1910. h On account of accumulated

dividends.

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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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. 24.
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.
«x'seflq
Banks. Capital. Surplus.  Loans. Specie. Lcgals. Deposits.  Re-
00s omitted. Average. Average. Average. Average. s've.
%
Bank of N. Y. 20000 3,624,1 19,2030 3,289,0 980,0 16,561,0 25.7
Manhattan Co 20500 4,302,2 31,200,(1 6,574,0 1,853,0 34.500.C 24.4
Merchants’ 2,(11).? 1,832,1 18,2050 3,493,0 1,2450 18.050.C 26.2
Mech. & Metals  6,000(l 8,049,5 498959 104738 12680 46,6622 25.1
America 1,500,0  6,006,3 22,421,1 3,753,4 1,760,0 21,467,-1 25.0
Phenix___ 10000 759,6 8,179,0 2,003,0 275,00 7.808.C 29.7
City . 25,000,0 31,588,3 167.162,5 34,017,7 4,610,0 150,402,5 25.7
Chemical 3,0000 0,577,7 28,311,0 4,931,1 1,764,7 25914,5 25.9
Merchants’Exch 600,0 6026  7,071,8 15&37 2149  7,192,3 25.0
Gallatin.. 1,0000 25172 82929 1.121,7 5149  6,343,3 25.9
Butch. & Drov. 300,0 162,0 2,455,1 675,4 86,9 2,602,0 29.2
Greenwich____ 500,0 845,4 7,716,5 1,950,3 2200  8,567,0 25.3
American Excli.  5000,0 4,252,9 33,343,5 5,984.2 2,007,7 31,596,1 25.4
Commerce 25,000,0 16,601,4 139,840,7 23,220,8 8.131,8 116,260,0 27.1
Mercantile___ 3.000,0 2,723,8 14,0489 1.669,2 9958 10,2832 25.9
Pacific 500,0 927,8  3,487,6 3324 5118  2,973,9 283
Chatham___ %&%8 1,012,4  7,824,2 944,7 1,234,1  8,167,9 26.6
People’s ) 480,3 1,071,6 471,9 1458 21298 2J.0
Hanover....... 3.000,0 12,069,9 63,0380 11,8653 6,510,6 70,1684 26.2
ﬁlélszsega Cent. 2,288,8 1';}8’3 21,736,9 5,210,1  227,0 20,9355 26.1
............ . X 7.163,2 5855 1,358,3  7,9151 24.5
Market &Fulton 10000 17491 8,2953 11,4920 7879  8,179,3 27.8
Metropolitan .. 20000 15188 11,5345 2,854,1 2524 11,890,3 26.1
Corn Exchange 3,000,0 54292 40,990,0 7,331,0 4,427,0 47,3610 24.8
Imp. & Traders’  1,500,0 7,075,1 25.613,0 4,158,0 1,818,0 22,952,0 26.0
Park. 5,000,0 12550,1 75,800,0 18,646,0 1,302,0 77,106,0 25.8
East River 250,0 111,9 1.447,9 390,7 151,3 1,724,9 31.4
Fourth 50000 56350 29,351,0 4,788,0 2,400,0 28,456,0 25.2
Second 10000 21101 125030 2/907.0 177,0 12,0210 25.6
First __—— 100000 20,9131 1011471.0 20,0595 1,787.8 88.496.4 24.0
Irving Exch__ 20000 17411 "22754.4 49133 12243 23,762,2 25.9
Bowery - 250,0 8027  3,380,0 806,0 56.0  3,501,0 24.6
N.Y. County.. 500,0 1,726,0  7,020,7 1,277,4 6386  7.580.4 257
German-Amcr . 750,0 7112 3,923,9 721,7  239,1  3,703,9 259
Chacc 5,0000 81083 73,520,3 14,102.9 5,702,3 78,170,9 25.3
Fifth Avenue.. 1000 2,170,6 12,1889 24204 11600 13.660,5 2B.7
German Exch.. 2000 901,3  3,680,7 4752 5339  3,968,7 25.4
Germania 2000 1,023,4 5,029,3 986,2 07,2 6.820.,8 25.6
Lincoln .. 1,0000 15631 135329 2,704,3 8822 14,074.0 25.4
Garfield _. 1,0000 1,208,7 8,029,2  1,901,1 533,1 8,346,5 29.1
Fifth 250,0 510,4  3,337,8 5851 3112  3,502,0 25.6
Metropolis 1,0000 2,0Ss4 12,4493 14937 1,691,1 12,6257 25.2
West Side 2000 11,0515 4.0S2.0 8450  243,0 4,442,0 24.4
Seaboard 1,0000 1,977,2 20466,0 4,589,0 1501,0 23,540,0 25:8
Liberty — 1000 2,719,9 16,562,8 5,061,3 7135 18,056,2 31.9
N. Y. Prod Ex. 10000 735,6 7,887,1 2,1188  227,9 9,317,4 25.1
State 10000 893,2 15,205,0 4,460,0 319, 18,768,0 25.4
14th Street 1,0000 311,2 6,075,9  1,042,1 726,5 6,767,3 26.1
Coal & Iron 1,000 4089  5,551,0 728,0 6960  5,512,0 25.8
Union Exch__ 1, 970,7  9,1859 11,4870 9150  9,260,0 25.9

Totals, average 133,350,0 196,577,1 1223,743,2 239,495,0 67,839,0 1189,066,6 25.3
Actual figures Dec 24..] 1324,180,8 239,201,9 68,028,8 1189,339,9 25.8

On the basis of averages, circulation amounted to 348.378,400 and United States
deposits_(Included In deposits) to $1,767,800; actual figures December 24. circula-
tion, $47,889,200; United States deposits, $1,680,900.

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 compiled so as to
distinguish between the results for New York City (Greater
New York) and those for the rest of the State, as per the
following:

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. Slate Banks Trust Cos.

outside of outside

24. In
GreaterN Y. Greater N. Y. Greater N. Y. Greater A1 Y

Week ended Dec.

$ S S S
Capital as ol Nov. 10---—--- 25,275.000 65,406,000 *8.998.000 *9,075,000
Surplus as of Nov. 10---- 39.391,800 174,583,300 10.891,650 *9,817,991
Loans and Investments.- 290,473,100 1,016,037,900 95,588,800 143,445,000
Change from last week + 1,206.300 + 240,000 +55,500 + 238,500
45,822,600 110,521,300
+ 467,800 — 466,400
Legal-tenders * hk. notes 24,654,900 13,054,300
+ 269,700 —332,100
Degosits ............................ 332,003,400 1,041,594,100 100,464,400 149,567,600
hange'from last week. +820,600 + 1,677,300 —979,900 — 73,900
Reserve on deposits......... 92,736,900 129,058,800 20,413,900 21,698,800
Change from last week + 472,400 — 906,000 — 268,000 + 219,900
P. C. reserve to deposits. 28.5% 15.5% 21.1% 15.1%
Percentage last. week-. 28.5% 15.5%, 21.1% 15.1%

+ Increase over last week. — Decrease from last week. * As of Aug. 31.

Note.—"Surplus” Includes all undivided profits. "Reserve 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 arc 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 on
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 Slate
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 d<posits
exclusive of time deposits not payable within 30 days, represented by certificates
(according to the amendment of 1910) and exclusive of deposits secured by bonds
of the State of New York.

— Trust Cos.—  —State Banks—
Reserve Required for Trust Companies Total of Total of
and State Banks. R serve which Reserve which
Location— Required in Cash Required. in Cash.

15% 5% 15%

1lg/u 2 10%
% 15% 7y>%

15% 20% 20%

15% 15% 15%

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
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.

House.

Clear.-House Clear.-House State Banks & Total of all

IFceJt ended Dec. 24. Banks. Banks. Trust Cos. not Banks& Trust
ActualFlgures Average. in C.-H. Aver. Cos. Average.
. S S S $

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
Loams and Investments 1,224,180.800 T,223,743,200 1,106.404,400 2,330.147,600
Change from last week  + 6,246,800 | +2,671,900 + 424,100  +3.096,000
Deposits ..o 1,189,339,900 1.189.066,600 01,055,061,600 2,244,128,200
Change from last week  + 9,447.300 + 7.522,200 — 488,300 + 7,033,900
239,201,900 239,495,000 117,134,300 356.629,300
[.Change from last week  +3,522,800 + 4,886,000 —665,400 + 4,220,600
68,028,800 67.839,600 621,417,900 89.257,500
Change from last week —604,700 + 162,900 — 212,000 — 49,100
Aggr'te money holdings 307,230,700 307,334,600 ¢l38.552.200 445,886,800
Change from last week ~ + 2.918,100  + 5,018,900 —877,400  + 4,171,500

Money on deposit with 1
23,255,500 23,255,500
Change from last week 1 —679,800 — 679,800
307.230.700 1 307,334,600 161,807,700 469,142,300
Change from last week + 2,918.100 | +5,048,900 —1,5567,200  + 3,491,700

Percentage to deposits
25.88% 17.1%
25.83% 25.61% 17.27c
10.067,950

+_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 Item Included,
deposits amounted to SI.153.302,300, an Increase of $946,500 over last week. In
the case of the Clearing-House banks, the deposits are "net” both for the average
and the actual figures. 6 Includes bank notes, c¢ Of this amount State banks held
114,976,000 and trust companies $123,575,600.

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 thesef Inures.

Week i Loans and Tot. Monet/ Entire Res
Ended. Investments. Deposits. Specie. Legals. Holdings. on Deposit.
S $ S $ $ S

Oct. 22.. 2,365,975,6 2,287,487,9 367,935,1 88.4S1.0 458,416.1 480,863.0
Oct. 29— 2,358,583,0 2,273.041,0 361,544,7 89,325,5 453,870,2 477.425,5
Nov. 5.. 2,361,503,2 2,271,515,7 357,460,7 88,230,4 445697,1 470,4229
Nov. 12.. 2,340.407,7 2,248,637,7 355,905,1 87,892.2 443,797,3 407,943,4
Nov. 19.. 2,309,880,1 2,227,664,7 363,380,5 88,339,0 451,719,5 474,847,4
Nov. 28-. 2,309,843,3 2,232,760,3 305,901,8 89,829,6 455,731,4 478,744,6
Dec. 3.. 2,326,760,7 2,245,922,5 3619951 89,282,8 451,277,9 475,117.2
Dec. 10.. 2,337,587,5 2,246,876,1 353,478,3 88,161,3 441.639,6 465,6304
Dec. 17.. 2,327,051,0 2,237.094.3 352,408.7 89,306,6 441.715,3 465,650,6
Dec. 24.. 2,330,147,6 2,244,128,2 356,629.3 89,257.5 445,886,8 469,142,3

.Reports of Clearing Non-Member Banks.—The following
is the statement of condition of the clearing non-member
banks for the week ending December 24, based on average
daily results:

We omit two ciphers (00) in all thesef inures.

THE CHRONICLE

IMOL LXXXX

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 . i

Banks. and Loans. Specie.  Legals. Deposits, a Circu- Clearings.

Surplus. lation.

Boston. S $ $ S $ $ S
Dec. 3.. 40,200,0 199,744.0 22,749,0 3,936,0 241,325,0 7,940,0 168,544,4
Dec. 10- 40,200,0 199,846.0 22,056,0 3.810,0 237,157,0 7,993,0 162,071.0
Dec. 17- 40,200,0 200,128,0 22,353,0 3,635,0 239,530,0 7,777,0 161,021,8
Dec. 24— 40,200,0 2010220 21,994,0 3,359,0 238.996.0 7.786,0 158.674,5

Phila.

Dec 3— 55.465,0 252.395.0 70.644,0 303.421.0 15,7550 166,807,3
Dec. 10.. 55,465,0 253.075.0 68,372,0 300.158,0 15,743,0 146,165,5
Dec. 17- 55,465,0 253,030,0 67,212,0 299,712,0 15,739,0 147,914,8
Dec. 24.. 55,465,0 252,716,0 67,215,0 299,615,0 15,766,0 143,912,0

a Includes Government deposits and the Item “due to other banks.” At Boston

Government deposits amounted to $3,074,000 on December 24. against $3,094,000
on December 17.

Imports and Exports for the Week.—The following are
the imports at New York for the week ending Dec. 24; also
totals since the beginning of the first week in January.

FOREIGN IMPORTS AT NEW YORK.

For week. 1910. 1909. 1908. 1907.
Dry goods_____ $3,990,421  $3,657,158  $3,349,306  $3,042,367
General merchandise 14,073,721 13,896,244 8,721,700 7,416,807

Total

: $18,064,142 $17,553,402 $12,071,006 $10,459,174
Since January 1.

Dry g

... $155,986,672 $167,163,680 $126,363,793 $181,582,009
General merchandise

735,467,057 705,042,313 506,661,684 639,192,775
Total 51 weeks.......cccc.e.. $891,453,729 $872,205,993 $633.025,477 $820,774,784

The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
week ending Dec. 24 and from Jan. 1 to date:

EXPORTS FROM NEW YORK.

1910. 1909. 1908. 1907.

$9,220,948 $11,230,288  $7,623,440 $13,324,017
667,617,173 608,124,862 619,919,138 628,153,362

For the week
Previously reported.

Total 51 weeks."......c......... $676,818,121 $610,355,150 $627,542,578 $641,477,379

The following table shows the exports and imports of
specie at the port of New York for the week ending Dec. 24
and since Jan. 1 1910 and for the corresponding periods in
1909 and 1908:

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.
Exports. Imports.
Qold.
Week.  StnceJan.l.  Week. StnceJan.l.
Great Britain $32,150,000 $79 $13,469,815

til Loans, Legal Deposit with
JAMClis Tender
, Banks. Capi- Sur- and Specie. _and Clear-  Other Net
tal. plus. Invest- Bank ing Banks, Deposits.
ments. Notes. Agent. A-c.

N. V. City
Boroughi of
Man.it Brx. S $ $ S S S $ $
Wash. H'ts 1000 2743 1,2230 1430 41,0 131,0 17,0 1,185,0
Century ...  250,0 1556 1,389,9 412 1659 56,7 137,5 1,464,0
Colonial ...  400,0 3914 5,651,0 787,6 4613 5934 2144 7,018,3
Columbia ..  300,0 7758 6,283,0 6420 6030 834,0 82,0 7,305,0
Fidelity ... )0 1725 1,022,4 88,9 92,2 96,1 1,053,1
Jefferson__ 500,0 537,5 3,072,0 1742 3175 204,0 800,7 3,892,6
Mt. Morris. 2500 3139 2,5415 4198 75  317,8 1024 3,201,7
Mutual 2000 3795 13,2289 41,4 5403 3611 — 3.809.0
Plaza .. .. 1000 462.0 4,234,0 347.0 397,0 513,0 5.011.0
23d Ward.. 2000 1106 1,844,7 1003 493 194,8 1,949,6
Yorkville .. 1000  482.0 4,042,6 70,0 6883 216,6 2614 5,096,0
New Neth.. 2000 259,8 2,377,0 257,0 85,0 2240 24,0 2,530,0
Bat.Pk.Nat. 2000 164,0 16282 1604 56,4 61,1 __ 1,289,2
Aetna Nat.  300,0 315,7 2,072,0 3993 36,9 72,6 22 19271
Borough of

Brooklyn.
Broadway . 2000 5342 32787 56,3  426,7 304,1 1471 3,613,6
Mfrs.’ Nat. 2520 8384 54685 5215 1902 8306 1450 5,990,5
Mechanics’. 10000  882,0 11,3826 363,7 12588 1,562,9 2155 14,6752
Nassau Nat.  750,0 11,0181 0,861,0 562,0 274,0 980,0 0,772,0
Nat. City.. 3000 0149 37650 1050 570,0 617,0 1756 4,850,0
North side. 2000 1495 211127 1448 1166 1990 830 2,406,1
First Nat.. 300,0 623,9 3,468,0 3130 79,0 410,0 38,0 3,122,0
Jersey City.
First Nat.. 4000 1,264,0 51649 3041 2966 4,384,8 1440 8,852,1
Hud.Co.Nat  250,0 763,1 3.097,2 1495 52,1 336,3 86,4 2.722.5
Third Nat.. 2000 4009 2,187,6 46,2 1388 4100 28,9 2,408,9
Hoboken.
First Nat.. 2200 626,0 3,1051 1483 20,5 1676 76,3 2,776,9
Second Nat. 1250 2674 2769,8 108,77 72,7 73,7 2350 2,941,2
tMS
Tot. Dec. 24 7,497,0 12,777,0 93,271,9 6,5852 7,057,6 14,158,2 3,040.8 107862,6
Tot. Dec. 17 7.497.0 12,777,0 93,219.3 6,693,6 7,064,5 14,858.5 3,061,1 108534,5
Tot. Dec. 10 7,497,0 12.777,0 92,8200 6,636,3 7.278,6 12,916,8;2,913,9 106086,6
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France 3,056 3,618,893
Germany 4,455 14
West Indies . . . . $12,700 3,551,827 a'0lus2 1,113,792
Mexico 3,000 511 299,120
South America 9,693,760 40,863 2,262,801
AH other countries 41,900 1,720,845
Total 1910.. $12,700 $15,444,948 $253,661 $22,485,580
Total 1909 1,389,550 95,039,667 49,230 8,896.060
Total 1908.. 901,010 54,901,565 171,828 17,085,459
Silver.

$795,095 $39,257,898 $29,492 $42,836

& S5
S\/eersr??géies 83 74,942 1,164 83.515
Mexico 4,098 1,763,401
South America 25,000 92,825 89,194 1,341,078
All other countries 8,435 16,381 1,628,601
Total 1910.. $828,613 $42,454,202 $123,948 $4,870,980
Total 1909 601,059 42,181,223 44,117 5,328,530
Total 1908.. 684,007 42,108,307 61,099 4,515,943

of the above imports for the week in 1910, 8 ---- were
American gold coin and $... American silver coin. of
the exports during the same time, 812,700 were American
gold coin and 8200 were American silver coin.

gatxMtxq anti ffinimctul

Railroad and Industrial Stocks

Lcf us send you our circular describing 110 ISSUES of listed Rail-
road and Industrial Stocks.

Spencer Trask & Co.
43 EXCHANOE PLACE.- - - NEW YORK.
Chicago, III., Boston, Alass., Albany. N. Y.

Members New York Stock Exchange.

WHITE, WELD & CO.
Alembers New York Stock Exchange.

5 NASSAU STREET.
NEW YORK

THE ROOKERY.
CHICAGO
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ABIJTRAOr FROM REPORTS OF THE NATIONAL BANKS MADE TO THE COMPTROLLER NOV. 10, 1910.
No. ol | Deposits. Loags (S%I%k(i: agdH T Gold _I_Silver 1I__7dq|
Nov. 10 1010 0. 0. Capital Surplus. o ant " Q- reasur reasury ender
Banks P P Individual. Other. Discounts.  Certificates Certificat}e/s Certificates. Notes.
72 8,$3,700 3,344,050 37,936,757 256,037 34,121,201 1,192,819 554,660 120,998 342,552 435,191
68 5.460.000 2,709,818 20,105,986 292,886 18452128 503,228 228,420 137,446 303,337 411,080
51 5.210.000 1800485 17,531,831 127,821  17,505.730 410,184 138,030 105,099 = 153,034 321,747
170 31,217,500 17,014:070 127,907,634 300, 120,785,714 2,301'375 1,422270 689,575 1,946,463 3,278,211
Boston 20 22/950,000 18,300,000 163,244,406 3,035.053 185.258.344 5,324,945 0511840 1945257 9.050.869 4,916,393
Rhode Island 22 '700250 3,877,900  281627,226 227, 31,185,281 364,381 432870 94,342 444,807 687,745
Connecticut, 79  19/914200 11,007,800 61,703,033 310,439 63,824,053 1,718.143 767,170 308,154 1,059,227 1,383,882
New England States. 99,625,650 58,054,093 457,050,873 4,550,166 480,332,517 11,885,075 10,055,260 3,401,471 13,300,289
New York.. 400 46,379,887
New York’ Clty 39 119,900,000
Albany.. 2,100,000
Brooklyn .. 1,802,000
New Jersey. 194 21.572.000
Pennsylvania. 707 00,293,505
Philadelphia 33 22.655.000
Pittsburgh 24 26.700.000
Delaware ... 28 2,373,985
Maryland 90 5,291,450
Baltimore 19 13 %gggég
District ol Columbia..
Washington 5.800.000
Eastern States. 1,020 334,410,537 326,657,758 2.022,158,957 9,560,356 2,030,203,513 90.404,496 144,432,090 7,104,512 63,186,810
120 15,743,500 10,229,266 .73,652,398 1,575,738 84,744,441 1,638,136 1,008,830
ng{n\u/alrgmla 103 9,092,470 4,842,445 44.091,084 422,031 42,621,042 1/100.855 '825300
North Carolina= 75 8,010,000 2,397,975 26,268,062 550,645  34.080.478 424,446 419,910
South Carolina 41 5.022.500 1,599,830 18,310,939 214,118 221189453 180,927 233320
Georgia ... ———— 113 12,564,210 0,572,141  43795/612 516,433 52,906,272 447,555 674,720
2 750.000 500.00| 1,144,301 177,183 2,914,701 5,127 83,
43 5.700.000 2,236,220 28,088,581 463,269  28.110.814 377,983 430,070
80 8.750.000 4,015,100 32,911,447 316,004 31,985,754 617,645 959,080
Mississip 32 3.415.000 1,381,441 12,768,304 58,703 11,674,588 25,539 447,200
Louisiana____ 20 2.880.500 2,017,366 13,802,804 7.00! 16,234,675 185,517 328,750
4 5.200.000 2.965.000 17,511,710 45,20 24,151,663 1,793 1,141,450
488  31.780.000 15,077,114 115153,070 559,197 110,240,732 2,351,492  2/525.490
4 2.650.000  1.800.000 1568,2 180,009 16,800,015 405,612 467.320
Fort Worth 7 2.175.000  1.850.000 ,047,9 2.000 9,560,523 179,070 160,000
Galvestnn  —____..... 3 025.000 225.000 3,152,209 78,896 3,815,632 120,240 192,010
Houston 6 3.600.000  1.375.000 20,117,879 52,000 23899182 564.190 1,870,570
San Antonie 6 2.100.000 910.000 8,778,10 238,85 7,707,584 300,790 712,71
6 1.270.000 486,750 5,141,207 40,05 ,510,369 135,438 178.300
Arkansas 45 4.155.000 1,035,200 15,312,911 87,075 17,620,907 274:190 362,420
Kentucky 141 12)121,360 4,501,448  30.914'613 739,354  42!799/207 855,087 910,960
Louisville ... 8 .495.0 2.055.000 17,811,778 1,070,182 23,805,817 351,255 1,472,200
Tennessee 101 11.895.000 4,709,304 52,080,802 762,314  57.902,369 1,269.756 1207240
Southern States 1.400 155,000,570 73,981,660 608,482,749 8,397,458 671,262,218 12,949,843 16,617,060 0,252,195 7,864.648 14,79Q,13I
Ohio ... 357  34950,880 10,010,858 178,842,921 649,016 168,202,193 4,484,376 3,282,070 1,031,206 1,224,387
Cincinnati .., 8  13.900.000 7.250.000 44.415424 1,199,167 61,373,284 955,998 4,028,010  '107,396 1,470,290
Cleveland .., 7 0,350,000 4.050.000 37,943,931 258,214 50,347,813 1,994,870 3.575.00 174,929 24,068
Columbus ... 9 3.750.000  1.240.000 19,527,588  103.000 17,342,478 768,088 870,010 115544 252,302
Indiana 254 21.108.000 8,211,533 109,345,297 1,174,586 96,419,766 3,068,312 2273900 838,037 1,066,662
Indlan_apo is 7 0,300,000  2.494.00 ,086,304 367, 29133731 981,527  2.490.000 169,352 09,16
llinojs....... 424 30.595.000 15,720,457 179.482.977 1,298,489 159,690,253 4,430,36' 3,772,030 1,188,021 527,31
hlcago 11 21.200.000 22,288500 195,286,140 991,697 281,063,371 531248 31,686,640 86,511 15,161,448
Michigan 98 9,491,300 4,830,603 ,608,9 31,715 62,610,855 2,295,70 1,083,440 110,76 464,285
Detroit 4 5.150.000 1.850.000 28,810,605 458,587  31.788,393 1,899,715 393,720 135,383 167,603
Wisconsin 122 10.685.000 3,940,706 82,227,626 292.000 62,671,739 1,977,652 1,741,190 404,972 98,686
Milwaukee... 0 5.750.000 2,000,000 39,020,101 49,815  38'609,529 1,002,502 1,556,700 133213 1,281,553
Minnesota . 200 11,8811,000 6,312,134  92.238.378 192,980 1,578,358 2,897,470 1,418,890  504,5 010,279
Mlnneapolls 0 5,004,750 40,445,124 151,544 48761604 2,665,830 1,808,320 183,707 85,730
St. Paul.. 0 4.100.000 3.140.000 20,344,421 840,519  28'364.681 2,393,409 041,020 207,583 445,485
lowa 317 18036120 6,773,898  97,800/431 357,937 103364941 2,582.89 2,012,470 739,989 033,025
Cedar Rapids ... 3 ‘400000 300000 2'327,028 1.0 5,944, 69,662 309,350 2,82 106,825
Des Moines 4 2,000,000 405.000 6,420,393 188,904 10,206,129 335,003 365,890 95,685 151,880
Dubugue 3 600,000 130.000 2.243'448 43,942 2449307 152,365 5,001 23,041 3,535
Missouri......... 105 0,505,000 2,412,730 20,805,920 17.000 25,885,362 822,20 363,490 275,277 217,1)54
Kansas City 10 6.600.000  2.609.000 36 921 ;718 588,022 49,543,011 1,820,158 2,115.740 403,954 1,844,120
St. Joseph 4 1,100,000 550.000 3401 111595  10'027,938 515,021 37,710 143,559 128,127
St. Louis 10 217100000 12,060.000 73 037 158 534,246 110,030,444 3,501,269 15,701,290 236,348 3,621,439
Middle Western States. 2,035 271,038,000 130,000,175 1,423,841,352 13,138,690 1544,421,955 40,910,741 81,892,480 8,201,904 32,346,174 50,426,844
North Dakota 149 5.285.000 1,604,035 28,584,091 321,616 28,407,813 646,858 173,470
South Dakota___ 100 4.040.000 1,030,395 29,494,872 595,809  26.393,189 815,470 237,111
Nebraska 223 9.905.000 3,697,985 49,743,373 04,435 51549179  1,535.081 333,357
Lincoln® 4 1,000,000 330.000 532452 51,902 5,811,630 4,380 30,650
Omaha. 7 3600000 2.055.000 26487740 '°1441 28120665 1,500,805 019,007
South Omaha.. 4 850.000 420.000 ,664,958 2.0 039,7 348,880 4,081
200 10,512,500 4,119,340 56,054,334 492,123  51.385.131 1,706,438 521,148
3 1,000,000 750.000 4,885,248 1, ,779,891 140,07 29.82
300000 145.000 2,537,701 150,717 1,870,400 179,805 36,344
3 400.000 517.000 4,033,68 3, 3,439.480 57,575 63,975
50 4,707,850 2,420,276 32255272 720,669  28.349,104  1,557.859 103,535
29 1.685.000 981,300  13.548,902 280,357 11,437,515 511,918 62,33
115 6,473,100 2,754,480  40,534,15! 158,800 30,207,687 1,568,148 241,11"
0 3.100.000 2:605.000 38,094,442 1,203,133  20,925580 3,208.595 188.18
___ 3 00.0 415.000 929,4 80, 4,218,715 302,538 35,871
New Mexico____ 41 2.070.000 807,500 11,909,066 289,015  10,921.689 417,150 70,954
Oklahoma 217 8,642,500  2,405.11 35745114 382,314  29/094,194 668,043 396,833
Muskogee 4 700.000 190.000 3,421,762 152,439 3,157,614 74,770 3,468
Oklahoma City. 7 1.350.000 202.000 0,600,911 253,000 6,971,306 277,803 101,099
Western States. 1,173 06,270,950 27,355,424 403,057,518 0,125,512 360,680,553 15,809,454 12,233,150 3,384,726 3,629,565
Washington 67 4.075.000 27,668,344 ===63,870
Seattle... 5 3.700.000 31,375,058 60,229
6 3.400.000 16,440,842 148,395
2 500.000 0,501. 1,941
71 3.911.000 27,242,341 02,541
4 3.250.00 21,258,285 16.691
California 171 16,307,800 90,736,200 143,457
Los Angeles 9 5.350.000 36,445,159 41,861
San Francisco______ 10 27,750,000 85,339,612 36,745
—— 47 070! 16,722,397 47,405
10 1.030.000 0.782,289 ,21.
6 1.750.000 8,969,998 22,181
12 1.792.000 5,931,652 ,32
1% 980.000 6,193,072 52,095
100.000 1,068,564 ,11
439 70,565,800 30,212,612 388,076,345 0,084,704 362.376,361
Hawaii------ 4 610,000 183,307
Portu IIIco 1 100,000 17,500
Island Possessions. 710,000 200,867 1,514,512
United States.. 7,204 004,288,107 052,462,480 5,304,788,300 5,450,644,386 223,280,411 270.542,020 31,291.801 121,032,160 169.924.20rf
e
1 d d . 2 1 8 )
M n s J f4 0 i 1 i
Tot?:lsfor A £ tq tq 3 ft 3
Reserve Cities, Ac. <
In Millions. § £ lsga Q 1 R A | lj
g 1 | i 1 1 : ‘] I . i j 11 J
a L | il i I j 1w * 3 %] J 9 8 ifl 31 1 1 e}
. $ $ $ * S $ S
Loans, dlso.,&c. 183 fio %sz?o 140 ssi ?24 20281324 h_ Jg ft 29 284 3239 49 28 18 lo ﬁfﬁo * 35 ??31 *34 ls7 2 281? s.fos
S. bonds 12 56 1718 718 54338§3 38183543 4 4
Stocks, bds.*c. 10 151 fi 30 59 K4 1 i 3 4233 :I 1 ]J1 1 g 3 364 492 2%
Real estate, . 7 32 ﬁ % 2 21 4 } 3 % 11 4 135 !
Due from banks 49 8518 4 D 712 ? 47 1415 611 09'9 1118 972 '3 274 437212 w§'3 D'a 13011 610 I 'H
Na ank notes . lé i . 1. 11 1 1 28 *4i
................ 1612‘1‘ “mj 2 2 i 3n *2 g 62 *5 6 3 llQ‘I:illGl%OBlSl 132 .
iSiver i 117130 3 g 5 1. A 7
ILegal tenders.. N
I10ther resources 19 241 T i ﬁ % 44— 24 21 1 1 % 22 5% 611 4m)'i 2'i"2~2 3"6 'l 363 56 41$.
1Totals. e, 312 L631 53 30 404 286 109 47 5 44 50 48 20 43 107 94 33 56 497 54 67 IT 51 ~15 17 ~97 17 218 To 04 10 12 79 20 80 39 68 216 17 5104 4,852 9366
capital ~1207272  ~21 Tl 1 ~5Ti-4 3~0TI~9*4~6/‘41*51 7 H 7 121 i 4"T1 4-2+gli 5 578 S5t
Sur. & un. prof. 291673341331081452241062 3032174 114117i4}]1414262214474481D“
Circulation 8 J 17 hi 8 6 3333486341.1.12532 11 4 18 i 3 814% 18 2 240 440
Duo to banks.. 85 559 33 6 151 71 29 5 1013 10 310 2631 416209 141220 1 7 6 45 7 8 320 8 219 514 914 01 31050 250 1,00ft
Duo depositors. 106 723 14 18 172 117 48 24 'i 182423 1419 46382023 10029404127 5 7 37 7 74 432 5 748 1050 2237 S) 92,287 3,066
Other liabilities 1 13 2 42 i 4——1 3 4_-3 31 1 1 11 1 8 70 lift
Totals__..... 312 L631 53 30 404 266 Too 47 ~5 44 50 48 26
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- Wall Street, Friday Night, Dec. 30 1910.
The Money Market and Financial Situation.— Business at
the Stock Exchange during this brief holiday week has again
been characterized by a steadily increasing demand for bonds,
the latter including chiefly municipal and
At the same time the demand for stocks has fallen to the

railway issues.

lowest record since the exceptionally dull
September.

period early in
It is well known that a part of the enormous
amount which will be distributed on Jan. 1 will naturally
seek investment, and it is evident that some of the buying
of bonds this week is in anticipation of such distribution and
at the same time to take advantage of the present low prices.

Advices early in the week from Washington relative to the
plan of the Government in its proposed legal action against
the two largest electrical companies increased the tendency
to caution which for some time past has existed in financial
circles; but the announcement of a bank failure in the north-
ern part of the city was apparently without effect in Wall
Street. _

Railway traffic reports have been decidedly irregular,
especially as to net earnings, but practically all show the
effect of a rigid system of economy. How long such economy
can be kept up without unfavorable results is one of the
questions suggested.

Call loan rates are higher, as is usual at the close of the
year and the readjustments incident thereto. Call loans
have been made to-day at 7%, the highest rate quoted since
the early part of the year; but time loan rates are not much
changed.

The open market rates for call loans at the Stock Exchange
during the wcok on stock and bond collaterals have ranged
from 2 to 7% . To-day's rates on call were 5@7%. Com-
mercial paper quoted at 4@ 4 for CO to 90-day endorse-
ments, 4@ 402% for prime 4 to 6 months’ single names and
4% @ 5% for good single names.

The Bank of England weekly statement on Thursday
showed a decrease of bullion of £1,508,348 and the percent-
age of reserve to liabilities was 37.80, against 46.35 last week.

The rate of discount remains unchanged at 43J"%, as fixed
Dec. 1. The Bank of France shows a decrease of 9,275,000
francs gold and 1,125 francs silver.

NEW YORK CITY CLEARING-HOUSE BANKS.

1910. 1909. 1908.
Averages for Differences Averages for  Averages for
week ending from week ending  week ending

Dec. 21. previous week. Dec. 24. Dec. 26

S S $
133.350,000 127,350,000 126,350,000

196.577,100 180.024,400 165,447,700
1.223,743,200 Inc. 2,671,900 1,197,479,600 1.276,745,300
48,378.100 Dec. 111,700 52,611,100 49,129,600
1.189,006,600 Inc. 7,522,200 1,179,731,300 1325%2%288

U. S. dep. (Incl. above 1,767,800 Inc. 77,600 1.758,400 f )
- ) 239,495,000 Tnc. 4,886,000 235.778.600 269,198,600
67.839.600 Inc. 162,900 69,299,500 78,262,700
307,334,600 Inc. 5,048,900 305,078,100 347,461,300
25% of deposits.............. 297,260,650 Inc. 1,880,550 294,932,825 330,537.975
Surplus reserve......... 10,007,950 Inc. 3,168,350 10,145,275 16,923,325
Surplus, excl. U. S. dep 10,509,900 Inc. 3,187.750 10.584,875 19,239,700

Hole.—The Clearing House now lIssues a statement weekly showing the actual
condition of the banks on Saturday morning as well as the above averages. These
figures, together with the returns of separate banks, also the summary Issued by the
State Banking Department, giving the condition of State banks and trust com-
panies not reporting to the Clearing House, appear on the second page preceding.

Foreign Exchange.— Rates scarcely moved during the
wcok until yesterday, when demand and cable transfers
broke 30 points and then recovered to the previous day'’s
level, 4 85@4 8510 for demand and 4 8545®4 8550 for cable
transfers.

To-day's (Friday’s) nominal rates for sterling exchange
were 4 83 for sixty day and 4 85YzZ for sight. To-day’s ac-
tual rates for sterling exchange were 4 8190.@4 82 for sixty
days, 4 8490@4 8510 for cheques and 4 8534@4 85Lj for
cables. Commercial on banks 4 81j2@4 81% and docu-
ments for payment 4 81% @4 8124. Cotton for payment
4 80%@4 81 and grain for payment 4 8i% @ 4 8124-

To-day’'s (Friday's) actual rates for Baris bankers’ francs
were 5 2234 less 1-16@5 2234 for long and 5 2024 less 1-32@
5 2024 for short. Germany bankers’ marks were 94240
94 7-10 for long and 94% @94 15-16 less 1-32 for short.
Amsterdam bankers’ guilders were 40 3-16 plus 1-320
40 3-16 plus 1-16 for short.

Exchange at Paris on London, 25f. 2634°.; week's range,
25f. 28c. high and 25f. 2524c- low.

Exchange at Berlin on London, 20m. 44pf.;
20in. 4434pf. high and 20m. 42%pf. low.

week’s range,

Sterling, Actual— Sixty Days. Cheques. Cables.
High for the week 4 82)4 4 8540 4 8585
Low for the week 482 4 8480 4 8520
Darts Hankers' Francs—
High for the week. 5 22)4 5 20 less 1-16 519% less 1-16
Low for the week... 523% 520% less 1-16 5 20 less 3-32
Germany Hankers’ Marks—
High for the week . 94 7-16 95 less 1-32 95)4
Low for the week... 94 5-16 01% less 1-32 95

Amsterdam Bankers' Guilders—
High for the week. .. 4006
Low for the week... 40

40 25
40 20

40 30
40 25
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The following are the rates for domestic exchange at the
undermentioned cities at the close of the week: Chicago,

10c. per $1,000 discount. Boston, par. San Francisco,
60c. per $1,000 premium. Charleston, buying, par; sell-
ing, 1-10c. per $1,000 premium. St. Louis, 5c. per $1,000
discount. Savannah, buying, 3-16c. per $1,000 discount;

selling, par. St. Paul, 85c. per $1,000 premium.
46%c. per $1,000 discount.

State and Railroad Bonds.— Sales of State bonds at the
Board are limited to $1,000 Virginia 6s deferred trust re-
ceipts at 43.

The market for railway and industrial bonds has again
shown increasing activity, the transactions on Thursday
amounting to about $3,400,000, par value. The increased
demand includes a large number of issues, but has not re-
sulted in a notably higher average of prices. Of a list of 20
active issues, 9 are fractionally higher and 11 lower.

Among the exceptional features is General Electric conv.
5s, which have declined a point, thus losing a part of the
recent advance. Other changes are less important.

United States Bonds.— Sales of Government bonds at the
Board are limited to $1,000 3s, coup., at 10234- The
following are the daily closing quotations; for yearly range
see third page following.

Montreal,

Interest  Dec. Dec.  Dec. Dec. Dec. Dec.
Periods 24 26 27 28 29 30

2s, 1930 ..registered Q—Jan *100% *100)4 *100)4 *100)4

2s, 1930 ....coupon Q—Jan *10054 *100}4 *100)4 *100)4
3s. 1908-18.- registered Q—Feb  Holl-  Holl- *102 *102 *102" *102
. day. day. *102 *102 *102  *102

*115;4 *115)4 *115)4 *115)4
*115)4 *115)4 *115)4 *115)4

...coupon Q—Feb
i *100)4 *100)4 *100)4 *100)4

anal regisjQ—Feb

* This Is the price bid at the morning board: no sale was mado.

Railroad and Miscellaneous Stocks.— The volume of busi-
ness in stocks has been exceptionally small even for a dull
period, the transactions averaging only about 270,000 shares
per day. The tendency of prices was downward during the
early part of the week, but actual declines were generally
fractional. Towards the close on Thursday there was a
movement to cover short contracts which caused a reaction
and a recovery amounting to about a point in'the active list.

To-day's market has been the most active of the week,
but with fluctuations narrow and net changes unimportant.
In only a few cases does the change for the week amount to
as much as one point.

Kansas City Southern has been more active than usual,
and is exceptional in that it is nearly 2 points higher than
last week. Reading, Southern Pacific, Great Northern,
Canadian Pacific and Atchison have been relatively strong.

General Electric and Westinghouse have been weak on the
prospect of litigation with the Government. The first
named has lost nearly 5 points and Westinghouse a point,
both on very limited sales.

For daily volume of business see page 1760.

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

STOCKS. Sales Range for Week. Range since Jan. 1.
Week ending Dec. 30. for . .
Week. Lrncest. 4 Highest. Lmcesl. Highest.
Batopllas Mining........... 200 $2 Dec 27 S2 Dec 27 82  Sept 83)4 Jan
Buff Rochester & Pitts.. 100 104 Dec 28 104 Dec 28 95 May 107 Nov
Col & Hock C I trus
rects, 1st paid---------- 100 9)4 Dec 30 9)4 Dec 30 9)4 Dec,0)4 Dec
Comstock Tunnel-- -- 200 18C. Dec 29 25c. Dec 30 18c. Dec 36c. Jan
Cuban-American Sugar. 50 36 Dec 30 36 Dec 30 36 Dec 39  July
100 107 Dec 30 107 Dec 30 106 Dec 107 Dec
100 100 Dec 29 100 Dec 29 93  June 110 Jan
Keokuk & Des M, pref.. 150 37 Dec 29 37 Dec 29 37 Dec 42 Oct
100 2)4 Dec 27i 2)4 Dec 27 2)4 Nov 3)4 Mch
420 39° Dec 30 39)4 Dec 27 35 Feb 40)4 Dec
St Jos & Gr Isi, 2d pref. 200 40 Dec 29 40 Dec 29 38 Feb 40 Feb
Outside Market.— The “curb” market continued ex-

tremely dull this week, with a firmer tendency to prices
manifested as the week closes. Copper issues were promi-
nent in this respect. British Columbia eased off from 724 to
7 and advanced to 734- Chino went.down from 2134 to 2034
and up to 21%, the close to-day being at 2134- First Na-
tional improved from 134 t° 234- Greene Cananea sold up
from 6 11-16 to 7. Inspiration fell from 8 13-16 to 8 7-16
and recovered to 8 11-16. Miami dropped from 1934 to 1934
and sold up to-day to 1924- Ray Central improved from
2 to 2 3-16 and ends the week at 234. Ray Consolidated
fluctuated between 18 and 1834 during the week, to-day's
business being done from 1824 to 1824- Kerr Lake fell from
624 to 6 11-16 and sold to-day at 6 13-16. La Rose Consoli-
dated weakened from 4 9-16 to 434- Nipissing ranged be-
tween 1024 and 11, with transactions to-day at 10 11-16,
ex-dividend. The miscellaneous list has been quiet. Ameri-
can Tobacco lost 3 points to 412. Intercontinental Rubber
was fairly active and after fluctuating between 3234 and 3334
jumped up to 3424 on Thursday, reacting to 33% to-day.
Standard Oil sold up from 616 to 61924 and finished to-day
at 619. The preferred stock of the Sulzberger & Sons Co.,
which appeared in the trading for the first time at the close
of last week, moved up from 10034 to 10034 and down to
10024- In bonds American Smelters’ Securities 6s, “w.L,”
eased off from 101 to 10034 >but, sold back to 101. Southern
Bell Telep. 5s advanced from 9624 to 9634 and weakened to
96 24- Western Pacific 5s rose from 9234 to 92%.
Outside quotations will be found on page 1760.
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New York Stock Exchange—Stock Record, Daily,

OCCUPYING TWO PAGES
STOCKS —HIGHEST AND LOWEST SALE PRICES. Sales of STOCKS Range Since January 1 Range for Previous
. the NEW YORK STOCK On basis of 100-sAare lots Year (1909)
Saturday Monday Tuesday Wednesday — Thursday Friday Week EXCHANGE . .
Dec. 24 Dec. 20 Dec. 27 Dec. 28 Dec. 29 Dec. 30 Shares. Highest Highest
Railroads
*25 35 *25 30 *25 35 *25 35 Ann Arbor igl Eeg %g 20 Mch 25 Mch
*65 75 *65 70 *05 70 *65 70 Do pref_____ - Fe
997g 1004 9979 100p8 100*2 101*8 101* 10134 12450 Atch Topeka & Santa Fe 9034 J'ly 20 97/gJan 1578 Oct
102*8 10234 102*2 102*. 10231 103 *100*4 100*4 970 Dooprel_______  *97 Jly 1 100*4 Jan 1U03j J'ne
*11334 115*2 114*2 114*2 115 110+2 11659 117 2.000 Atlantic Coast LineRR, 102231y 0 107*2 Jan 14312 Aug
101*8 104*2 1041s 1041, 10514 105%4 ggg 1054 1’038 \I(OaItIIDmore % ohio____ lg%f4 gep 13 1032 Feb 1%%"4JAIV
§91 91*4 *S9 01*4 *89 91*4 > 0 pre ep pr
7414 754 7412 74*8 758 768 754 7579 6,500 Brooklyn Rapid Transit. I2Feb Jan 8278 J'ne
193*i 193*4 193*4 1931, 19412 195*4 195*8 195*8 3,515 ( ianadlan Pacific 170, Feb rle Mch 1%8;20ct
*QU2 724 *6412 O 64*2 70 *62  79*2 V -'anada Southern G02J'W 4 Jan Nov
*200 280 *200 280 *260 280 *2GO 280 Central of New Jersey 248 J'ly 26 36 Feb 323*2 Sep
7 0 79es 80 934 8034 8034 81*4 7,700 Chesapeake & O hio__ 05 Aug 55&5‘ Jan O9R4Deo
*27 0 30 *27 30 *27 30 %27 30 Chllbcago & {'-\Iton RR___ 2379 J'ly - 578590 Aprr1
* 6> * 661, * 00*2 60*2 [¢] re fla?2« J'nei 70 ov 82Mc
ST oo 21 213 203 2134 *§é3g ‘21%)79 %8 Chic Gt Wes:; trust ctfs.. 19 J'ly 2 31*%2 BGC 73s Dec
*41 45 *44 45 4% 44*2 Do pref trust ctfs 40 j'ly 5grq Dec Deo
bl il M 2 4 e e et i S STPaT oty el oL
145%, 145%2 ep 158*2 s ug
*141%2 142%0 14134 14134 112 142%8 1;%*4 14134 555 h[l)cago &fNorth Western 13714 3’1y 2 173*8 Fel;1 198*2 Aug
*180 210 *180 210 +1SO0 210 *1 210 o pref 203 Jue27 208 Mch §230 Au
%135 140 *135 145 *135 145 *135 145 Chic St P Minn & Omaha 140 Apr 18 Apr 167 Aug
*160 175 *160 175 *1(20 175 *160 175 Do pref.. §160 Apr 2 166*2 Jan §l&? J'Ir\<
x4 34 *234 32 234 4 x4 4 Chic Un Trac Ctfs st stmpd ii8 Dec 23 3% De
*5x4 02 *512 01, 0 6 *5 7 200 Do pref ctfs stmpd 4Bsep 2B 7iDec 184 Jan
BB Bo i Sl BREY OOBTULCSS T g R B e
100 en
SRR O WOemta momitIiimT— 4 y0 R
X .
*70 75 *70 75 *70 71 *;g ;8 100 Do 2d greferred 70 '—KEJ 33:4%322 84*2 gna?ﬂ
103 103 *102*, 165 101 105 165 165*%,  1.320 Delaware & Hudson leng’ly % 167~ Fe 200 May
*490 575 *190 575 *500 694 *500 570 e aware Lack & Wcst- 'y 535 Feb 680 Apr
282 28*2 28*2 2812 28*2 28t2 28*2 284 1,000 Denver & Rio Grande— 2343y 0 3+ Jan % Apr
9 T B e G e B Pt RO
JE— ug
’%S %%*2 :;g g *10%2 12 *10%2 12 25 DuDluth Sofshore & Atlan %(7) 3‘{/ %3*4 Egt;/ %Z‘J]an
*20 22 *20*%2 22 0 pre . an
27 213y 274 274 2739 27*2 2712 27*4 2,000 CMe PJI2J,|V % 25sMch 39 J'na
Rl N 2031y 27 oMo 5% AL
*33%, 352 *34  85*4 ¢31*3 354 o pre y u
122 122*4 *122 1221, 12234 123 123 12334 2215 Grleat Nco)rthern pretf l‘l‘g g::y * 136 ':Aec% 157*8 Aug
56*4 56*4 57 7 57 67  *56 67*? 420 ron Ore properties y 65*8 Aug
*13%2 1434 *11*2 H*4 *13*2 1434 *13*2 15 Green Bay & \V, deb ctfB 1l Aug 10 18*Nov Dec
*89 *93 . . *89 9 H avana Electric. 88l2Ja>i 20 39 Feb 103 Deo
* 94*2 *93 94*2 *93*2 04*, * 041? ref 93i2Novi7 83>g Feb Deo
*123° 135 *123 135 *123 135 *123 134 Hucklng alley_ 102 May
*130*2 135 131%4 131*4 131 131 *131 133 300 | Ilinois Central 124 J'ly 0 '1ﬂ"F eb 162*8 Aug
! 19%4 19% 19  193g ésﬁ égztgg ég*lg égm 8?88 nteDrboro I}/Ietropolltan . 1I4U J’|Iy o] 5. MCE 25%8 Deo
& 's f o pr 41*2 3'ly 26 *3 M D
*f?*z ‘}g},ﬁ *f?*g %4 *17%2 18  *17*2 18 Iowa CeE]traI 15 J'n% fe] Ncc>v 36 AS?
31° 327 *30%2 31 31 312 31*2 31% 900 ret 25 J’Ing) 48  t>e 62 Apr
M *73 7712 *73 772 TZ @ P& é & M trcfs, pret 68 Aug 743 Fe 82 Sep
« 31%4 372 32*4 3242 3&;4 %% *32S4 33 5,100 IVansSa\s CII%’ Southern gg JAI)é 20 37 4Feb 504 Aug
(o} *0434 60 *65 6 *64*2 06*8 30 0 preft. u 677, | eb 75%2 Au
n *14 20 *14 20 *1I0 20 *14 20 L ake Ene & Western___ 15 J'ne,Q 1912 Feb 2gt2 Aug
¢ *37 42 *39 45 *37 45  *37 45 Do pref 3714 Dec '3 48 Jan  64*8 J'ne
p 17859 17938 17879 1803y 189*4 LS| *175+4 17038 62.450 Lehigh Valley... 173U
*02 07 * &3] 014 *62 100 Long Island___ 60 J £"'Jan n*2Deo
143*4 143*4 1421, 1 143%2 144*4 144*4 14434 2500 Louisville & Nashville.. 13112 J'ly 26 rl21 Jan 16212 Aug
139 139*8 138 138*8 138*8 138*8 *138 141 1,010 [Manhattan Elevated 123 J'n030 137 geo 153i2Jan
:24 SZ 2534 5279 *54 s 5534 .| 650 Dlnneapglls & St Louis 23 ély 5(1) 5_1 Meph 65 Jan
*35 5 *35 53 o pre 40 Sep c 90 Jan
*ﬁg ﬁé :%‘212 ﬁé *1123 %2934 13034 130*4 ?&o) Mi[r)m StP f& S S Mario__ 114 j’ly %[31%12 Jan  149%2 Jan
*146  147*4 o pre 'ne Apr 1641, Au*
k +8934 90*8 *8934 90*s 893) 8934 *S934 9oifi 20 Do leased line ctfs___ *3)%4 Sep 20 39 JEy 94" Deo
Lo e ge a7 g 3o g Gt afgugKengs s tes i 2 spep 070t
67 Jlly, e 784 Oct
c *4534 46*2 45 4572 40 4079 §4034 46*4 1,550 Missouri Pacific 41 J'lv £ B Feb 77 Aﬁg
v *130 143 *136 143 *135 145 *130 143 NaihRChatftl\ﬁ‘sHLtomsf 125 i]:’l -g 2212 Jan 1 Deo
*| *| * a s 0 cx 1s re e
gzet g g%g ;11*8 ’22*4 35 2238 33*8 1,600 Do 2d pret b %iZJ’Iy 2 ﬂi"?ggc 203y l[\)lleacy
10934 110%4 *110 %0334 1106j 4 111%4 1%%34 3,000 m \Yf gﬁ?ctril 58; Eouucgsson-- mﬂ/” ’ 1202Feb 14734 Aug
*03 08 *63 *63 68 *03 — 4812 Mch 09 Nov
\ ‘%848 110 *104 110 *104 110 *104 110 ED>0 21§t pr?f §1%)%3;JA ‘I)yr 2% 100 Feb 1(915) Feb
93 *87 93 03 93 0 pref____ Apr Nov
151 1514 151 151 151 161*8 151 151 750 N Y N H & Hartford _ 149 Apr 28 {154 Nov 17434 J'ne
1 *145 148*2 *146 148 1471, 14712*145 148 100 Subscription receipts s j/_ 4143 Jnelo fil47*0 Dec Dec
%40 41 *40%4 41 a7 T4 a1 42 OO N Y Ontario & Western. 38[2Aug 2 214 Feb 6559 J'no
99*2 9934 49912 100 9934 10059 }ggss 1008 6,000 NDDrfolkd & Western 'J:’I 2623 84i4Jan 102 Dec
on 0 adjustment pret_ e *8 Men 92*2 3 ly
115 115+ 115 11534 11331 no*. 116*8 110%4 0,060 Northern Pacific 1112Aug 3 FAVS 1592 Aug
:&% 1.88 *98 105 *gg 103 *gg 105 PaCIEf)IC (]:-OtESI CfO 100 Oct 13 1(7% MCE 116*, Dec
*90 110 * 11 * no 0 1st pre Mch §106 Se
*93 105 *98 105 *98 105 *98 105 Do 2d prel 105 Feb 14 118 Jan 3 88 Mch 115 Depo
12779 128*2 128 12S3s 328*8 128*, 12812 129 6,881 Eﬁ?snbsgrnagﬁim 1%1\2:}’! 138*2 M-h 9 1268 Feb  151*4 Sep
* xo  * .
*182 1?% *182 122 *18% 1?2 *105 112 Do pref — 110 oct2s }10:55%%?1221 100 “F3h 1?213 gee;g
148 14079 13;79 135{*4 ig%af 155258 3859331? 13%78248 700 R eati Isggpret }ggss JA ‘ly 224) 172*4 Feb 18 1& Feb  173*8 Sep
8>3 01 ug Feb 17 Mch 90 Aug
*92 93 *92 93 93 9379 04 0412 1,400 2d prefi 87 J'ly 26 110j2Jan g 90 Feb 117*2 Deo
B g AU ala, a mg e GLAROTI— gnyy g gl D omeen Gobe
*58*2 01 e — y pr e eo
! @ 62 *00 3?84 *00 G5 *O2 60 100 GQtL &San Fr, Istpref. 58 Augll 73 Jan C 65%Mch 74 Deo
38 38 3734 38lg 38lg 38*2 3812 450 Do 2d pret 34*2 Aug,2 60 Jan 5 36 Feb  6034Sep
:&5}2 gg *gg ) 20 *25 a *Q5%4  26*2 StDLOUIs S?uthwestern_ i8i2 J‘:y % 34i2Jan 3  20*2Feb  353g Deo
>, *60 *60 60*4 300 o pref_ 6U2J'ly Jan 3 47> Jan 82 Dec
i 11379 115  1137g ﬂ(& 11479 116*8 11558 1105s 19,275 Southern Pacific Co 10814 3’1y 0 xI38*4 Jan ~  1145gFeb 1399 Aug
| 254 268 2534 25% ) X2 2672 205 2.900 Southern v tr cfs stmpd- is Jly2D Jan 3 22 Feb A" Aug
» - 61 %*2 %«5 6134 s Do pref  do 43 J'ly 2% 75 Jan 3 60 Jan 75*2 Deo
#2134 20 *25 100 'Texas & Pacific 2203'ly 0 3034Jan 3 30 Feb 402 Aug
1-0 10 +9*2 10722 *02 102 103y 103, 300 JLhird Avenue (N Y)__ fiiij'no 1 Jan 7 124 Dec 42* Jan
§2;|2 23238 ;;fg Zgzg ’2*2*2 232 *;;34 2?}3 40 Toledo Railways & Light g'ij'iy 22 jan li 4; l'\:lle:)y 153g Jan
f ! an e 547* O
622 62*2 62*2 62*s 5234 5279 *5p*x4 62*2 1000 Do pref 4234J'I)y/ 28 %ﬁiJan 4 4AFeb 74%4 _]acrf '
*10(* 109 *1077g 109 *107 110 *10778 108*2 Twin City Rapid Transit 103 J'ly 20 x2Jan § 97 Jan 116Deo
108*4 1697g 1077s 109%4 109*8 1703g 1703a 171*4 133 4oo (U nion Pacific 15214 J’Iy 20 jan 17212 Feb 219 Aug
*91 93 3 92 92 9225 03 Do pref 'Iy 26 10334jan 7 x94 Mch 118%2 Aug
29*2 29*2 29  303s 30 31 314 31%2 l(II) Unit Rys Inv't of San Fr no 30 4Jan 3 30 Feb 47 Sep
B Tl ope pe D BB T Bamee mam b w15
. e 122871 an e 278 D
3B 33g 34 34 34 3L 34 36 910 psa...,..... 2581y 2 61 Jan 3 41 Teb  oDaJd'mo
60 6U, Jioa4 st 4972 60%2 49 602 14,060 40 J'ly 6 643gMch 12
15*2 77*2 Zi*z 7[7) 12*2 7658 1212 7659 650 Do pref. 0; ngzlg 715 ?eg 2; s
pr an 6 ly gJan
1 1 *1% 1% *10 14 1334 13»4 1_8 13 400 Do 1st pref 8 J'no ;o 23 Jan 3 15%4 J'ly 2579 Jan
A 7 *4%D 7 . Do 2d pref 4 J'ne30  WI*2Jan 3 6123'ly  15*8 Jan
W . 54* 57  *HA13 67 60 60 *65 57 ioo Wisconsin Central. 44 J'ly 26 64 Nov 2  35/*Jan 6 1% Apr
BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS.

Banks Hid  Ask Banks Hid  Ask llanks Hid  Ask Banks Hid  Ask Banks HX As* Banks ina  Ask
El\ég\:va Yorle 175 180 grqgltsgngii't 1%3[1) 200 'I:I|frt5ht ........... ggg 350 J|g\i/;grggsol\|11|]Ex 200 %38 Rlnutual I1 gig 295 Erod Exch 1 160 1671
L = S assau I|___ eserve___ 11212

America 11.. 590 000 Chemical .. 420 14th StH... 150 155 Liberty 575 New Neth'd 210 220 Seaboard .. 40J
tmgrbExch. 123954 ____ g!ttlzens Cti 1e0* 157% Fourth__ 194 190 Lincoln 400 425 NewYorkCo 900 Second 400 425
Audubon i %8 125 cl Y-, 380 3872 Gallatin 325 335 Man hattau™ 325 330 New York. 315 325 Sherman__ 135
[thteryﬂP . o? _ﬁl ron 153 158 Garilcld__ 290 300 Mark't&Fu 250 200 N'ht &Dayf 225 230 State H 275
Boweryfl__ 475 Colonial 1] _ 40) Cerm-Am 140 150 Mcch iScMet's 215 250 19th Ward. 250 260 12th Ward. 140
Bronx llorol, 800 Columbia 405 Germ'n Exfl 485 Mercantile . 150 157i» FaolflcH 230 240 23d Ward.. 140
Bronx Nat 195 205 Commerce . 1193*6 Germania 1]. 550 565 Merch Exch 160 167*2 Park_ 350 Union Exc. 17212 18*1
Bryant Fk D 155 10O Corn Ex 1]._ "303 312 Gotham 150 Merchants'. 179 181 People’s H_ 215 Wash H'ts I 275
Butch Dr 138 145 East River. 115 125 Greenwich U 255 265 Metropolis 300 410 Phenlx 200 West Side f, 650
C%ntury il_. 170 175 Fidelity 1i_. 105 175 Hanover___ ClO 020 -Vletropol 200 205 Plazafl 625 Yorkvllie U. 500 _
ase 430 45> Fifth Aveil 4090 4250 Imp & Trad 550 505 Alt Morrlsfl.' 250 200
eaid and a ked pr ces: no sales were made on tms day. 1Ex-rignts. 4Cess than 100 shares. IfStato oanks. a Ex-dlvildend aud rij hts, DNow stock.
TSale at Stock Exchange or at auction this week It First Installment paid n Sold at private sale at this price, z 2d paid. 3d paid.
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1753 New York Stock Record—Concluded—Page 2 [VOL. LXXXXI.
STOCKS—HIGHEST AND LOWEST SALE TRICES. Sale» of STOCKS Range Since January 1 Range tor Previous
. the NEW YORK STOCK On basis o/ 100-share’ tots ear (1909
Monday Tuesday  Wednesday Thursday Friday Week EXCHANGE
Dec. 26 Dec. 27 Dec. 28 Dec 29 Dec. 30 Shares H tghest Highest
industrial* rtliscclla;icou.
*220*8 24%1 V20 245 *220 245 *220 245 demd Express 5270 Jan
30 30 *zg 318 *29/0 31?% 2§ 3? ggg “Lﬁ-Chalmers_ - S 3an
+ o prei 54343
61% 02 (04 6134 61%4 03% 022 03% 60,500 Amalgam’;ted Copper"!" 00jij Jgﬂ
*gg% 45% gg% 46%  45% 40 0% 46% 950 Amer Agritcultural Chem 4072 Oct 56
*90 *84 o pre 103 Jan
*gg% 32*4 *332.% éf *334 491%]_1 *g%*zl g%ﬂént 17,726 Am'_?oricgpefBeet Sugar___! 47% Jan 10
8% [ 73 &%ﬁ 8 8 8 9% 3,850 American Can 13<* J]aﬂej's
70% 70% 70  70% 70 708 77% 774 1000 Ho prel 82*4 N ov 22
fgﬂ/ lzllg*A *lf(%% zltg% *1f8 ﬁg *1f8 1?.2% 1,240 Ameorlcsn Car & Foundry 72's Jan
. 120 Mch
*57% 50i2 59 59 5012 59% 183% 1828//0 600 Amuerican Cotton Oil____ 09'; Mch
104 104% o 240 o0 pret 1 Oct 13
240 *‘220 240 *220 240 *225 240 American Express —86 Ja%
2% Al zg% **241“/ 2%0 02%/ 23';40 %gg AmDerican inde & Leather 5% Jan
o 0 ] o o o pref____ 47% -an
x 1*2 igﬂo/u ::H% 18 :]1112 18 *ﬁ} i.gu 400 American Ice Securities. O_Mch
32 32/u 32 5)2 31% 32 32 324’ 1,000 An;l_ﬁ)rlcgpe Linseed %@1ﬁan g
30 3012 36 36% 37 37% 37 38% 2725 American Locomotive.. t>2i02Jgrr11
*105% 107 *105% 107 107)8 10[7&% 108 108 270 Uo pref 115 Jan
;i% 33 3% 32;’/21 *34*2 35% *52:2 3% %88 AmUeDricapefiiait Cornt! 5 b e
0
+80 87 80’\4 8034 &‘f/a 80% *80% 87 500 Amer Spmelters Sec"pret"u ‘(‘)0878 .’]v:ilcnh 2
B0 % 088 1Gh (B0 ABY I A8 P20 AT Sl o eliring i
0 (] [ Jan
*200 300 300 *260 300 *260 Amerlcan Snuil 28!
* * 5 Apr 27 1285 Nov
e 19% P G 5?9 l% *191(3) l%*s 600 AnEJeor Steel Found® (new)” B oY b Toos NV
jan 00*8 N OV
O HHS UL e i AT s g o £ 8 B3
141% 1423/0 141*4 142:/0 142:8 143 2140*8 141% 6,500 American Teieph & Teieg i;é*g Egg %g Jljé% éepr
%
S0 S B sop we st Bt M0 AmEan Wosien™™ P SEIY D i wenly "o Ky
*90 92§92 or4 914 9178 Sirg 210 Uo pref S0 Dew 7 oy Mmen B o732
384 38 38 38% 384 30  #38% 30% 1,200 < nacopndaCOSoPer"f*arsszs {393(3*/5 ?Teg 0 aq Men 7 orsa Jne
*57%,
D E B0 g m e TRERGRBIRETE U ki e gt 0
----------- ) 65 Jan 10 09% Sep
*133*4 1:]3-8 1’3%'(4 1%8% *1285*4 1%8 *11*34 " 1?-(6) 300 lgrookly_nk L_IJ_nlon 8(L3as. - 125 jvly/\% 104*2 Jan 3 104% Deo
*27%4 30 *27*4 30 *27*4 30 *28 30 Butterick Co ' 00,5 Jne s A38Jan 3 3 neo
aes 104 103 104 198 194 1047 j53® 3920/ entral Leather. ! —5% JTy 20 dgadan 3 8134 00t
R O % 5t%  ooo Colorage i o sy Jiv 27 MM Mch 8 11 Sep
% : 51 3 5 §a/u 31% 900 Colorado Fuel & iron___ 22 23 |y %S 60 Jan 3 ?) Deo
1342 1390 13534 13733 3%0 am 5 100 Col & Hock Coal A Iron 02% Jan 1% Deo
342 14u/° o } OAu 137% 136 137 32,800 Consolidated Gas (N Y). 122 J Iy 100% Jan 3 1654 Jan
o 14% « *14% 15 14*8  14*8 800 Corn Products Refining.. Ulo J'ue30  23*4 Jan 0 J'ne
980 g oy o by g 100 J0cRiele o [relly ) st " Do
. pr ov 2 03 Deo
*f% 3B ,32% %% 13244 34 :ﬁlS 33% 700 Ulstltlers’ Securities Corn 2514 3'iy 20 .%iﬂj 16 41% Jan
e ® U B e 8 G5, 2 P Semeltt Jigel e
an
155 153{3) 1519 151873" 152% 154 151 151% 2,050 General Electric 134 Jiy 1007s Jan 6 1724 AHJ%
m& u/ o D/u* 277s 13,734 qc—:oldfleld Con M.Par $10 $7*4 Oct 14 $94 Sep 26
0122 109% B% %Sg/u 109 1001 1091s 1,300 ' ut Harvester stk tr etts s83*gFeb 8 1267s Jan 10 @ dan 11894 Deo
22, 122 2 S ZL{]Z 1220@ 1%2 122 300 Uo pref stk tr ctfs *117 “Aug 1l 120 Jail 4 100% Jan 128 Deo
I e AR R e bl ST T TV R
B39 *120/ i b Jﬁoz 1200 pr % 1y 2433 Jan %Sﬂzajan
5 . 550/0 = * y S % 100 International Paper J'ly 10 Jan 3 /oMC Jan
3 3%/\ So% 5% igm 65/0 5 = 60 300 Uo pref___ ~—  41"23iy 0 o01*2Jan 3 00*4 Aug
*83*4 85 *83% 85 *83)2 gg ggm gtsm ?.8%’ Intjgnapt Stea—m Fume.-. %O%\tlj Iy % g{‘)‘;ﬁjan l; :8%:/>JFeb e
i an an 01 s
}gg 181;*4 &gg% 105% }05)% 105*4 205:4 106% 2,600 Laclede Gas (St L) com .. QBJI-J !5 20 11002 Jan 10 104 ’ J'ne  113*8 Dee%
B oy, % *80* 93* 90% 930 100 Mackay Companies 79 Jiy 20 98 Oct 10 Jan 95% NOV
75*4 o 74%4 754 L1 75% Uo pref 71 J'iy 2 78*4 Oct 10 00% Jan 77% Deo
§118% 118% x 110% 117 117% 117% 117% 118% 080 atlonal Biscuit 100 A *:
§123 123 *123 124 124 124 124 124 335 Uo pret iy g a0 Deolr  Sozaan 120 Sep
129 1 R 121 1312 Nat RO PrEt 1184 J1Y 6 126 Jan 17 118"2dan 130 Sep
8 80 *s0 &0 3 8 -0 80 Uo pref_° PG SN G 2an 3 12%Feb 30w Ueo
A 00*2 Jan 18 82 Jan 09% Se
) cad - p
“103 1074 *104 108 *104 104 +10D)8 1078 o Uo prel  ————— i¥uIW & @¥6Jan 8 fwiob o4 AU
18% 18*8 lﬁf/n 1838 *&38 18% *é%*s 182 3,140 <INev Cons Copper.Par $5 $17ud'ly $22*8 Oct 1/ 9
*%?1;5 &7 §Z)9174 640/ R 05 éé 26 New York Air Brake 59 Jne 06*2Jan 3 80 Feb 9714 Nov
o 280/” 270/, on 27*2 % 2 v oo 300 North _Amerlllcan Co. new 0% NovZ2Zd 84 Jan 72  Jan 3
B e B gg/o o 4§/° 420;‘ 1,400 p acific Mall___ 22%3'ly 20 434 Jan 29*s Feb  48%0 NOV
1 8 ' 1a% 438 6 1,260 ' aclOc Telep & Teieg.l 30 J'iy 26 40% Jan 45*4 Nov 04 " Oct
95% 6105 %5 4 1% %83 105 105 650 People’s G L & C (Chic) 103 JTy 20 110*8 Jan 101% Jan 120 AUg
7 b sigz;t 9 o % 1 1028 102% 6,800 Philadelphia Co (Plttob'h) i% Jiy 100*2 Jan 99% Dec 103 Deo
o 18 o o, é%‘ 17* 1858 *17* 17 100 Pittsburgh Coal Co JTy Jan 10 Apr 203g Nov
97 0 ome o1 %02 %*s 674 09 300 Uo pref 6043’y 26 85 Jan 40 Feb  87% Deo
. . 30% 30% 900 Pressed Steel Car Jiy 517s Jan %*2 Feb Aug
. 93 94% *93 95 93 93% #92*4 93% 400 Uo pref J'iy 107*2 Jan Feb 11144 aug
l?% (Do 158% 158*8 159 159 159 159 400 Pul!man Company 165 J'nezo 200 Jan 11 160 Jan 20 ug
3% 1% %ﬂ/m *1% 3% +1% 3% (Quicksilver Mining 2 Sep 20 37l Apr 6 159 Jan '
*3*, 5 *3% *3% 5 *3% 5 Uo pre i 07g Aug 2 67s May21 3 Men 10 Ma)g/
31% 31% 31 31 *30 32 32 32 650 1) allway Steel Spring.. 28 Jiy 20 6l7sJan 3 ?
y pring y 321? Mch  64R Aug
92 92  #917s 92% (Qlw 91*8 *91% 92 200 LV  Uo pref *00*4 Sep 7 107 Jan 17 977s Feb 109 ' Aug
*gg% gg% *300 gg *30* 31 30% 30% 000 Uepubllo Iron & Steel___ Jne 4 4578Jan 3 10% Fob 40% Sep
ol 93 *18(1)/0 3 02:4 024 92 92% 200 Uo pref EQ*4J| 2 104%Jan 3 Q7*sFeb  110% JTy
%84 L8O 1810/0 1810/0 180 181% 425 qears, Roebuck A Co.. 160 J’ ne30 190 Nov 12
ﬁtgn/a 49% 119 40% 4{%’/0 *49 60 400 loss-Sheffield-Steel A Ir  48% Deo 8 8012Jan 3 08 Fob 94% Oct
3T 40//0 a 34Aw " 44:‘ . llZ:A) Uo pref &%4 28 11831Feb 1 107*8 Feb 120 Sep
b 34% 3 3 . 34% 34% 1,200 (ITennesseeCopper Par}2s J'iy $40% Jan 3 $33120ct $40 Jan
_}%% 1& §134 135D 135 1350/0 132 135 634 Texas Co (T 134 Oct 144 Oct 18
= ’*8 91% *88 91% *88 91% Texas Pacmc Land Trust 83 Feb 8 05 May13  80% Feb  03% J ly
*54 sg *54 8;0 *5?% 65% 538k4 53*4 Umon Bag A Paper. 62*8 gl g g B M Feb 5% Jno
o pref eo 73 Jan 17 66 Jan 81% J'na
$102 %0%% 12 182% 100 10 MOl 10% 125 united Ury Goods Cos. (0 Aug 2 122 Jan 3 116 Oct 1252 Deo
., 100% 102 0u2 1076 *(12‘85 17@ icl)g Uo pref 51%04 Aug 2 1137sJan 4 rilO0 Sep 114 Deo
ot 0% §50% 5106 51 o ! . 5 U S Cast | Pipe A Foundr /onI'y 21 32 Jan 3 243s Feb 35% J'na
ag 1007 Sgn S S s S0% 5% 645 Uo pref 49 Jne2B 8 Jan 10 70 Mch 504 Aug
BB e 9 =B :930 09c| United States Express.’. $93*2 Deo 14 145 Jan 10 82 Feb $111 Deo
o o v s & 80 (*370/0 70% US Realty A Improvem’'t 0434JTy 20 84% Jan 4 04 Feb 87 Sep
w14 17 %14 17 *14 1; a7 US Reduction A Refining 4 J'ne27 11 Jan 14 10 Mch 172 3'M
3o aw  saw A W 14 17 Uo pref 13 JTy 8 20%Jan 3 24 Feb 30*2 Aug
100% 1004 100% 110°4 110 b 371% 1%(7)0 ﬁ% 8,600 United States Rubber___ 27 JTy 26 62%Jan 3 27 Feb 67% Aug
e 73 73 ) uo7s % 2,814  Uo st pref 99 JTy 26 110% Jan 10 08 Jan 123*2 Aug
71*8  72% 0*8 71*8 73 ¢ ;‘210/ ;g** 7g*s 264, ggg U Uto dZdSt ptref Steel Kt JTy a (EZI’LI1 R %S/A) Eeg PP
o nite ates ee 01% J'iy 20 Jan 3 b Fe 047s Oct
1}20/; 1‘11%*4 1%6% 1%2:/0 ﬁ?g//u 11658 11624, 110% 5980 Do pref. lloi- J'iy D 1258 Jan 3 107 Feb 131 Oct
e & % 6?*4 44% 3 2,810 dUtah Copper___Par $10 t$39*5 IF neao $00% Jan 0 $39% Feb 107*4 Nov
w35 b 3 . 61*4 fGZ% 62A: 2,000 Virgin a-CaroUna Chem. QD% Oct :i 40% Feb 66% Deo
125 124% 124% *124 120 100 Uo pref.. 117 J'iy 28 129% Jan 4 114 Jalg 123 Ueo
Virginia Iron Coal A C Coke 50 Sep 24 73 Jan 8 67 Fe 7S Sop
}1500 150 §1§0 157%0 §155 165 +150 155 140 vV ells Fargo A Co 144*2 Deo 1 <|106 Jan 4 300 Jan 56% Deo
2% 73 % 73 72% 73% 1,650 estern Union Teieg.. 60 J'iy 26 78% Mch 4 04 Feb 85% Nov
65% 66% 05% 065“/ Q% *659
10" 124 *158 %190 20" 6 *65% 66)3 1,200 Westlngh seF IAMfg assen  49%2 J'iy 82% Jan 3 74 Feb Aug'
123 +120 123 no May 131) Feb 24 110 Mcb 145 Sep
BANKS AND TRUST COMPANIES—BANKERS' QUOTATIONS.
BBaT(l;s Bid  Ask Bankkls Bid Ask 1/\r/USt Co’s Bid Ask trust Co’s Bid Ask lrust Co’s Bid Ask lrust Co's  Bid A]*
rooklyn Brooklyn Y City GuaFty 1%
Eroad way T 385 400 Nat City_ 285 300 B'way Tr.. 145 148 Guardi)cfm Tr 800 81%;8 “YYL!;?(E‘;T 1%%8 1&38 BEoroDl?IkJ%nTr 420 430
rooklyn 100 North Side§ 15) 180 Carnegie 110 Hudson__ 105 176 Savoy..... 90 100 Citizens' 125 135
Soney Isl'dH 155  People's__ 158 Central I't 1015 1025 Knlckerbkr 295 303 Standard Tr 400 410 Flatbush 200 220
HI|I;ISS|deA] 200 305 El>_rosp ctll:’kl) 150 188 Columbia .. 280 285 Law T I&Tr 2520 2579 ntleOu* Tr 500 510 Franklin 210
o g 125 erminal !] CE%mrlr}grclal 120 130 Lincoln Tr. 127% 1329% Tr Co ot Am 320 330 Hamilton .. 279 g9
ManufacTsl 415 T 1rust Co's Equltple 7r 300 310 Madison__ 195 203 Upion Tr.. 1275 1300 Home... 03 0o
Mechanics® 330 245 N Fgrm Log'l 465 anhattan 375 400 US Mtg& Tr 175 48.) Kmgs Co . 600
Montauk .. 150 Astor y 310 315 Fidelity 153%% 3 Mercantile . 700 740  Unit States. 1100 noo LIt L * TT 390 3 Q*
Nassau 55 270 Bankers Tr 020 &30 Fulton 3 217/0 Metropol't'u 500 Washington 375 Nassau .. 170 180
I 290 Mutual 130 «... Westchester 150 100 People’s 205 310
Mut AUnce 123 130 Windsor 120 130 cjueens Co o 125
WUUamsb'g iog_
*Bid and asked prices, no sales on tins day. 4Less than 100 shares. $Ex-rights. b New stock c¢ Ex-dlv and rights d Now uuoted dollar*
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly

Jam. 11900, tlle Axtaan /« netnod of quotin'’/ oonls oas changed, an.l nrloss are aow alb—"and interest” —exup | Zor interne and defaulted bonds.
1n © BONDS
BONDS I'ritc Week's Dangs Price !
N. V. STOOK KXCHavm 10K fridan  Dant/eor DO  nince  N.Y.STOCK EXCHANGE trvise  Panes or oo
Wkkk Ewuinu dko 90 4 Dec 30 Last nate \January 1 W kkk Ending Dec 30 Dec 30 Dast nala ~ 5 Daytuary |
1 Hia  AstcL Hiufl i i i

tl. r*. tiovvi nun-in cLviu iufl Do Dow High Centot GaBit—{von) Did ASK Dow  JHiyh
U 8 2a consol registered.a i y-i 1U034101*4 10uH Oct '10 100*4 101*4  Chatt inv purmon g 48.1051 J-D Hi DO  OoOgSe ’go Dow Jiv/h
1/ 8 2s consol coupon....d | y-1 1004 101*5 loo Inelo .. igozﬁ bj§ Alao db Nor Div lat g 6s.1040 j.j 1064 1U0 1043g 1V, o4 i1~
U M3s registered y-8 102 102%4 101%<Nov'IC __ 102 Aliil Gads Atl Div 6a...1047 j.j W 115 Nov'05
U 8 3acoupon.. y-B 102 1u24 102 “3Due 10 101 *4103 Mobile Div lat g 6s....... 1040 j .j « 111) _Jan MO i'16" iio‘*
U 8 3acou small bonds. K Il y-B oo O1*4 3'1y'11 102+3 102*8 Cen itltdb Bol Uacol g 031037 M-N 102 105 _1023Nov'10 102 103
(38 4s registered. y-p lluxa110"4 115%4 Deo 10 114~8 115*3 Centof N J geu'lgolu us.1087 j.j 1214 122 122 H 120 125*2
1/ 8 4a coupon.. y- 115-i 11i*3 115 8Nov’ It 114*3 |lu & liegisterod. AIOSV y.j 1214 12IHiDeoTO 120*4 125
US Pan Can 10-30 yr y-N  10U*u......... 100»8 Aug'10 ___ 100-8100°¢ Am Dock db I s..1021 J.J 108 108 Nov'10 107 109

Be db liud it gengug5a 1020 j .j 101 ...

Foreign Government Boh db Wilks B Coal 6s..1012 M-N  100H ... 100 H 100H 100 2101*4
Argentine—Internal 5sot U MSt 97*4 977% Ur*s 97*a 10 053 08*8 Con ext QU@T4*HSA</1010 y.Jl . 100 May'10 100 100*4
Imperial Japanese Uovurmu i N if b Gongilrgen g4s 1041 M-S 094 ... 0s~ Dec'10 98 993

EA t 95*8 Sale 053, 05H Ol o4 96% Cent Pacido nee So Pacific Co
ries 4 ) 06*8 06*3 06*S Deo’10 93*8 95 CentVermoiitlstgug4a.el020 g.f 87 H 00 73Nov'1l
ngrfiengefoaﬁa b oo dsae® 8633 P°80% 16 8598 0ow5 Chascbbar nee ALl Coaal Bine 873 Nov'10 8 883
4103 Sale 10274 103 13 101*4 104 Clies db Oluo gold Os.......... a.1011 A-O ... 100 100 Nov’'10 100  101*4
4 07 07't 97 9? 1195  07*3 Gen funding* im ptes I020 J.J 102*sloS 103 103 H 102 105%
U 8 ot .Mexicos t: 4 07"8salt 97 978 27 05*3 00ak latconsol g 6a. 030 M-N 1123, 113H 112a4 113H 14 UOHi ii4
J-D 02*8 04 2 . 02*8 0775 itegiatered.. 030 M-N 112*23an’'10 112*5 112*5
o o 12 tiese are pr ices On the basis 0/ $5 to &  Gonerat gold 002 m-S  joi#sSalb 101+4 101 W
mStale anil City Securities N . . itegislereu..... .1002 m ) loi'sd'ne’io 10 175 1(67
N Y City—414a . ..o 196 __101*8Sale 101*8 101*4 298 100 101 Convertible 4 4) .1030 f 03 4s 033  04H,
M-N Sale 09*2 094 71 o1 100» tiig sauuy lat 4s... 1041 J- s Deo’10 87 80
AN >ule  09%» 00’8 10 1)< 100*3  Coal Itiv By lat gu 4s..ioib j 854 87 A Nov' lu 83 8872
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M-N 10041025 1025 102*3 1102 104 2d consol k4a ..1080 J. 00 T 01 Sep *10 00*2 03
M-N 00%3 00~ 000» 00® Ili 06*4 100*3 Warm Spr Vai lat g6a.. 1041 M 101IHI....... 113*4 Beo'06
33 e 104's 104 Uec'lb __ 101*4 1058  Greenbrier By latgug 4s '40 M-N 85 2 05 Oct'l0 87*8 05
J-J Ib3HiYly’ 10 — 103Hi 103*5 CJ10db Alt Bit ret %3&\ 1040 A-O  72=4 748 723 70 77
J-J 06M 07 05mDec'lil) _t "04*4 Dailway lat lieu i.i 70*4-ale 70 To4 08*4 75
J-J Nov'lU 87 007 itegiatered J.J 76 Oct ‘00
42 43 43 43 36 66 Ohio Burl bU—DenvD 4s 1022 F-A @800H 004 Dec’'10 Oe'ei(io”
Ilinois DIv3*a» .1040 J-J 88 H 88 68 80*5 J*t
Itnllrond _ Itegiatered 1040 J.J 803 88 Sep'l0
* laoama Cent nee 80 Uy ills Div 4a. 1040 J.J 100 HSale 100 100*8
lowa Div uuik tuud 6a..1010 A-O 104 Hi......... 1043% Deo'10 101 184*4
8inkingluud4s.............. 1010 A-O 00*8 100QHI UOSIDeO'Io 08 5100
Nebraska extension 4s5.1027 M-N  0a°8 (B Us usx 08  100*4
Alleg & West nee Bun U* . Itegiatered......... .102v M-N  08*8 08*8 101 ‘e Mar'oo
Ann Arbor latg 4a..... Aloof y-J  77*4 7;37* &9) De&():‘ol% 74  83Hi  Suuiuweatern Div 4s...1021 AI-S 00 ... W Deo'lo 07 H 00
A-O 90°i Sale i'37 97H) 101 Joint bonds net Great NortU
AS o8 e sesDeclo . 98100  Debenture 6a wn 10081018 o8 1ors  JIDRIOX
Nov  Ol*a 02 %*4 U4 4 83 06 General 4a.. M-S 073$sale 07*8 078
Nov Jan'lu 92 92 iiun €©8tJo . M-S 100*4 1U0®8 100-j Dec’10 ﬂ}zm
M-N Oly 09  013b 92 61 80 04»4 Clilodb B Illref delmpg 4a 1066 J-J 83 "Deo!lo 80*
J-D lo4, 106 106*"8Deo’lo —T 105 117 lat consol g Oa.......... ..1034 A-O 121 J'1y’'10 1%
J-D 106 4suit igi %83*2 4 100 1228 General consol latoa.... 1037 A-N 110 110H 110H 110H 10839
J-D  102*4 102H, 0 08 104*4 Bogiatered Al-N 11-1  Alay’' 0O
10-year conv g oa ... lo!7 J-U 108*5sale 108*4 105 70 104% 12=8 Chic @ mu C By rst 65.1030 J-J 109111 110 Oct'10 no ua
FA - (ﬁq — 0878 987 Chicago db Brie nee Brie
F-A Beb’ I0 08* 08y CI10Ut Western 1st4a. ..1050 AI-S 64*8 8434 84*a 85 00 84 87*2
M-S . VOHiDeo'lo 063 07*4 Chic In do Bouiav rei 0s J-j 126 sale >128 128 124*8 120*2
J-J 03 033 03*8 03% 8 02 Q Betuudiug gold 6s J-J 107* .1114 Dec’'09
M-S I00HI 109*8 1 107*8100*3  Bouiav N A dbCh 1st 0s.1010 J-J Uu J'no’iu 100 100*4
AUKnox d N nee B&N Ohio Xnd db Sou 60-yr 4a..1056 J-J 9 102 Dec'10 12
Atlantic Coast lat g 45.A1051 M-S .04 94*8 30 02 06% CluoMUdbStP termgus 1014 J-J 102*3 102~ l%g H>9:s 1023g 18%1,
M-N - 1oy sop 00 General g 4s aeries A..«10ao0 00 *asale ) 08 100*2
ﬁj 04»8 N ov'10 94=8 y'i0* itegiatered.......coeueeue sloeO s *a0ct 08
. Generalg 3*48series B. dIuoO 87j4 88*» $§Dee 10 86»8 80
M-N *s 02*3  »3% Ol 80 05" 25-yr deben 4a 1031 02*s 03 01*2 03»4
A-D . 124>Deo’10 124*8 124*8 ChlO b B SUDIV g 5a....1021 100=8......"107 % Alar' Iu 107*4 108
A-O Mur’10 112 112 Chic do Alo itiv DIV 0s...1020 J-J  108*4 ....... 108HOct '10 107 104
J-J J'ly’io .... 05 97>a Cluedo P W latg 5a. 1021 J-J 100°8 100B IOliHuec'lo 106 % 10834
Atlantic & ilauv nee Boutii tty Dak do Gt 80 g 5a.. 1010 J-J  103*8 104*8 103 *8GCt ' 10 102*5 1U3%
Austin do N W SeeSour Bar b 8ou aaau g Oa.......1024' J-J 110%4.. 4 May’ 10 1°0% i1b 3
Balt b Oluo prior lg3 Hu J.J 92 ’%\Salt 8%2 16 00 03 BaCroaaedbD lat 0B....1010 J<J 105 105*8 Dee’ LO 104*5 10b
Iteglatored............... uU-J OCt Wladb MinuDivg6e....102113-3 100 ~".. 1005 10 106*5 Ibs
A-O 09 Sale y 48 07100"4  MildoNo lat cons Oa....1013 J-D 103*8 101 ’210338 Auglu iOU°8 105*2
y-J  00*4 OVF OOHINov 10 06  09% Extended 4Sa 1013 J-D 0%4 10U*5..iieena
j-i - 112*8 112*8 i 112*8 112*8 Clilcdb Northw eons 7a__ 1016 U-F 110*5113 110*5 uoHi iiuHi 113
M-N J 4 87*4Dec’lo ... 87*4 SU'a  Extension 4a...... 1880-1020 F-A o T 1ou3dlDec'10 00*5 101
PLKdi W Va.Sysret 4slU41 AN 02 02*8 013 02S 90 89 03 itegiatered.. 05*8 J'ly'io 95*8 05*2
J-J Q»8sale 005 90%# 15 80 023t  General golu 3Hi» ..1082Im-N 88 sale 878 88 37 00
y-J  88*.... 8HApr'lo 80*3 90*3 itegiatered..... 1087 y-F .1 03'sApr’'00 )
M-s 103 ABU"10 103 103 Sinkmg tuud Oa. 876»1020 A-O 110=4 Sep 'lu 1103s n i o4
A-o UO Deo'10 100 113*3 itegiatered ..1870-1020 A-O 110 .U I*i Nov'QO
F-A 1067% Bob'07 sinking lund 6s...1870-1020 A-O 10538 108 1i00=4 Deo'10 105 1W0
J-U . 112 Deo’® itegiatered.. 1870-1020 A-O  104-a......... ‘loo  Alar'lu 100 100
A-O Nov'CO Debenture 6a. 1021 A-0 100 107*5 100 Dec 10 105 107
A-O Mar'04 itegiatered.. 1021 A-0 1064 100H beo’10 100*2 100
3-3 Sep "00 sinking lunu a 1033 M-N 100 "sep 10 109 111
. J-D . 100 Nor'04 . itegiatered 3 M-N J'ly 08
Beeoli Crock neeN VC<@a oo MU B8<Jb West 1st gOa 1021 M-S 115 115* 116 Deo’lo 114*2 HE*
Boiler do Car nee IUlnois Cent Extdoimp atuud g 6a 1020 F-A 100 100 - Nov'10 100 é‘
gklyn £ l\\;lvontauk AneIeCBongBl Ashland |PIV 1st g 08..1025 M-S 1li H|.. 142*ai-tb’'02
runs est nee Atl Coast 1024 J-J 117 ..113*4 Nov'10 118*
Buttalo N If* Brio nee Brio incomes doll M-N' |Uo.]4aa|o :10074 1004 100*
Bultalo Ii A P gen g 6a...1037 M-S 111*8 1167 116H)J'ly 10 11376116*3 chic Bock 1st db Pac Os...1017 J-J 1007110  '100BDec’ 10 100*
Consol 4*ss 1057 M-N 1068 100" 108*8 Deo’ 10 & 106 100°b itegisterou... 1017 J=J ftus 110's 10 Aug'lo 100
All db Wost latg 4s gu.1008 A-O  00%8...... bb Aug10 Itt. 06 008  General golu 4s 1088 J-J 077 073s 074 b7*2 17 04*
01 do .Mali 1st gu g 65.... J-J 108* 8. 103 J'ly’'08 . Begmtereu . 08*4 Beb'io 08*
1tOOIl cb Pitta Ist g lis 103 F-A )6 3118 116 J'ne’l0 i15 117 Beiuudiug g Sale j 636 80V 163 8ti
Consol lat g Os.. J-0 ne 11b*4Sep 'io 116*41163%  Coll trust Senes hi 07*
Sull gbISusq 1st retcg K 1d)P5 J-J 73 72 Alar'10.... 72 72 >8.. 1015M-ND6"4 00 Dec'10 04*-
ur nee Dec'00
Clan 86lst ext Oa 1013 J-J 103 18% H 103*4 Deo’10 102*3 105® O 4S.cveeeeeeeeeeereeeeeeee e L017M-NI<4 1 04*4  04%j
13d Bs.......... S oo "8 I 101 101 5 1008 J0134 S.. .1018M-N0334 05 | ‘gAug’bO
Cart{))ggllahear‘:n_ o A M-S Deo'10 ...J 100*3 100*3  CUio It 1 db an Bit 45..2002 M-N 73 bale 1 s9's 837
Itegiatere 7t 80
Carolina Com neeScab Air B R1 AtkdbLouls lat4Hig81034 M-S ......... 03 |04 Nov 10 93 90
Carthago & Ad nee N i'c b 11 Bur C B co N—islg 08.1031 A-o0 112 111 DeC'10 110 1141,
Ceilit la BdbN neeBC U<N itegiacerod.............. 1034 A-O 120 Hiuui'03
Cen Branon By nee Alo Pao Citl!)'ds N Wistguos.1021 A-O 10UHA Oct TO 1003 108
Centol Ua Bit 1stg 6a..pl045 B-A 111*3. . 1003s O ct' 10 100*8 113 H M b St B 1stgu g 7s..1027 J-D
Consol gold 5a. 107*3 S 107*3 107V 31033 100 Choo Ok db G gou g 0s .0iQiQ J-J f...... 1430981084  .HayTO 104 104
Begistorod. 1 Consul gold us ..1062 M-N  loeoddllicu™s livey & 3 107*3 no
lat pretincome g 101 sale 101 102 , 73 82 102 Kook cb Des Al latba.... A-O  lWJti........ 1Q0bit3 168%:3% 1100 104
Stam ped ...................... 101*4......... 102 102 | 10 84 102 linoot udN u nee 1Ucom
3u pret income g 6a....pl045 Oct  00*3 100  00*3 Deo’10 75 101  Clue St B do Pitts nee t'eunCo
2d ptef income g 5a stamped, 00*3 loo 88\ NOV'10 eeee' 76 883s Bile 31 P Al b U OQU (is...1030 J-D 123*, . . 1124'4Dec’'10 123 127%4
3d prof income g ~pl Oct 00 100 00 ™4 36 75 100 Cons lis reduced to 3Hi».1030 J-D = 85 03 Uccol
3d prefincome g 6s stamped. 00 100 85”80ct'10.... 80 86 1
IUI.-'"CKEEANEOUS BONDS—Continued on .Nexl Page.
Street |Tni|V‘V53Y Street ItniUvny
Brooklyn Bap Tr g 0a......1046 A-O 103 _ Sale 103=4 104 12 10134 105 Met St By gou coi tr g us.100? B.A 78 Sale 73 78 7 434 824
géé?tfur?gtccg%agl%sltl 128% :H I827 Sale g2=3 83 ’/ 704 g7 Bef g 4S.mrroreecrioornneens 002 A-O 48*3 50 48 Dco’'10 46 54
B Cydb g b5 1041 AN U3  103*2 103 103 © 100*3 104 Bwayda7thav 1stcg6s 1043 |-p 102*3Sale 102*3 102*4 O (%*2 102 4
yCo cou gug a . 08 08 Deo’'lt) 9fH mi Coldb OthAvistgu g 65.1006 MS 08H) 160 DeoTO 102
Bkl Uu EI'1 4- 105 ’ )
yn Uu stg 4-os. 0 F-A ibo’ 102 10138 1013* A 09 103 Bex Av doP B'lat gu g 6s 1006 )|-S 08 .. 9Sy Nov'10 06*4 00
Stamped guar 4-6s....1 f-a ... 101 H Nov' 10 90*8 103 Third Avo BB con gu 4s 2000 J.J 67*4 60"t
Kings Co Kl lat g 4a. B-A 8 gggDec'lt 823 85 CentTr Co certfs stmpd... 60~gsale 59 602 42 55 634
Stamped guar 454 E-A 84 8lH 85 85 6 80 85 Third Ave By 1st g 55..103". j 10s|—|1n o 108 Deo'lb 105*3 1087
Nassau Eloo gu g 4s *1:%6 J 28% 78 Deo'H ... 76 N Orl By b Bt'gen 4*aS ..103i j-j 81hOct’i0 847e 87
Conn By b B lat doref g 4%38'61 J-J . 102l 102*8Mar’ll I629102 StJos ByBtU cb P istg us'3, J-N . 08 Nov'Ok
Stamped guar 4 His.. y 11006?}2 i ib"6d ioi*v 1014 Aug’ll 100*3 102 St Paul City Cab cou g us.103". J-J 164 ... 107=8 Dec'00 o
aet United lat con g & J-J 80 Deb'H 79 82 Tri-CityBy & Bt 1staf 6a.1023 A-O 08* 082 6 06 00
avana Elec consol g bs. 1052 F A 04H 06=4 Nov'l 03 05  Underground of Bon 6a...1020 MN 08 Apro0
Inter-Alet coil 4His loot. A-O  70h Salt- ' 80 P §
Inter Bap T 3-yr conv 05,1011 VIN 100°5 Sale  qoes 0 10huiog 3 g Q02 2 8 993
pT3-yr Rl AN ale  00*3 100H | 100%104 Income Os. .1 33 38*4 3b 314 40
45-yoar 5a Series A ........ 2 AN 103=8 Sale 103=8 103V 84 100 104 Union EIl (Clue) 1st g 6s..104; At 84 Oct 08 ...
Internal Trao coll tr 48 104; J-J e BlaAlarit . 07*8 67  United Itys St B Ist g 4s. 1031 |-J 80 Aug'l10 794 x 1
Manila Elec lat dbcoll ba. 1053 ilfe 08 Muy'of United Bits san Erst 48.102? At 67 67 2 65 (4
*Ne> price Friday;, latest tills week | jFjat. apue Jan ODue Alir €Duo Aluy yDue.I'no /iDuejly Kbue Aug oDueuct pDuoNor IOption 8al«
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BONDS Price Weetds  jgs Range BONDS Price Week's  sg' Range
N.T.STOCK EXCHANGE Friday Range or L®o Since N. X. STOCK EXCHANGE E}dgg Range or S'gi _ Since
W ekk Ending D ko 30 Deo 30 Last nale January 1 W rkk endino Deo 30 Last Sale January 1
ohio stP M * o—(Con) Hii Ask Low  High\No Low High. Bid Atk Low Rigi\ Low Rig
Ch StP & Minn Istgés 1918 123 Hi.......... 123 J'ly’'10 .... 123 127 Erie & Pitts SE€Penn Co
Nor Wisconsin 1st6s...1930 123% 127 H129% May'09 Evans AX H 1stcons 6s.1921 110 111%  111% 111% 111%
StP * S City 1stg 6s...1919 112% ... 112% Dec'10. 111% 114% 1stgeneral gold 5s.......1942 101  101% 101% Nov’'10 101 102 %
Ohio* West Indgen g 6571932 109 1lo% 110% Dec’'10 ---- 108% 112 AltVernon 1stgold Os..1923 106 112 114 Apr’'o6
Consol 50-year 4s 92% 93 92% 93 14 88 93% Soil Co Bran 1st g 6s.1930 95 05 J'ne’08
Clue & WM ich €€ JPereJlarq I/argo * %ee hM* StP
ChocO & Gulf tllEOH 1& P 1 lint* Pore Pero Mar
Oln 1 * D 2d gold 4 w8..-.1937 113 Oct '00 FlaC & Penin Sea Air Hine
cinD A1 1stgu g5s...1941 10331057 105 Deo'ic 101 108 FortSt UD Co 1stg 4%s.1941 86 92 Aug'10 88% 92
Cfind & Ft W 1stgu4sv.'23 Ft W * Rio Gr 1stg 4s...1928 80 84% 84 Sop'l0 84 87
Cln 1& W 1st an g 4s.1953 ... S3 86% Oct '10 86 87% | 1al liar * s A So1l'acCo
Ind Dec & W 1st g 5s...1935 101 104 102 Sep'l0 101%107 ‘' XaiH* Hof18821st58.1913 97% 9D 07 J'ly’'00
1stguargold 5s ..1935 107% Dee’'02 Georgia Ala Sea A Lane
CIStRAO NEEOC O & StR Ga Car & Nor sea A Lane
oins &0 NEEoocCsth Georgia Pacitto so ily
Olearlield & Mah NEEB ilA P GilaV G & Nor So Pao Co
ClevCin OAStR gen g 4s 1993 94% Sale 93 94% 90% 96% Gouv* Oswogat QEEN Y Cent
Cairo Dlv 1st gold 45....1939 93% 93% Deo’10 93% 93% Grand Rap* Ind Penn RR
Cln W & AL Div 1stg 43.1991 93% 93%  93% 90  94% Gray's Pt Term SBEStHS W
StR Div 1stcol tr g 45..1990 95 Sale 93% 96 89% 96% GtNor—CB &y coll tr4s 1921 95% Sale  95% 96% 94% 97%
Registered 11990 90 93 91 Oct '07 Registered,/t ... 95% 05% 95 % 94% 96%
Spr* Col Div 1st g 4s..1940 90 100% 90 Dec'09 StPaul M * . 99 09 98 100
W W Val Dlv 1stg4s...1940 92% 93% 91%Dec’'10 90 91% 1stconsol gold 6s 120 126 125% 128%
01StR& C consol 65..1920 105% Feb'10 105% 105% Registered... 132 Apr'00
1st gold 4s. *1936 96% D cc’ 10 96% 98% Reduced to gold 4 %s 1933 i")5 % sale 105 % 105 % 103% 107%
Registere %1936 93% 97% 96 Aug:lO 96 98 Registered 1933 108% J'ne’00 .
Cin's * Clcon 1stg 5s..1928 . 108 Oct'10 103 108 Mont ext 1stg 1937 %950 "g*7*  iWDbe - - O7 % iob*%
000 &l consol 7s........1914 - 109% Dec'09 Registered.. ...1937 100% Get '06
Consolsink fund 75 1914 ) EMinuNorDivIst g 4«1948 95% , 09% Jan 'lo 09% 99%
Generalconsolgold 65.1934 126%. 125% Deo'10 119 125% Mum Union Istg 6s..1922 114 . 114 114 113 114%
Registered L Mont C 1stgu g 6s___ 1937 126% , 126% Nov’10 125 129
Ind HI & W 1st prof 48.1940 94 J'ly’o8 Registered 136% viay' Od e i
Olnd* W 1stpt5s.... . . 1st guar go 111% 113% 112% Dveo’lo iio** ii*3%
Peo & East lstcon 4s 9u% 91 90%  90% 94% W ill* S F 1stgold5s 1938 112%........ 116 J'ne'uO
Income4s 58% 69 68 58 67 Greenbrier Ry Olios * O
Clev & Marietta NEEPenn RIt Gulf& llstret* tg 5s 51962 J-3 91% 94 89 Deo’'10 87 94%
Clev & Pitts NEEPenn Co StJo
Col Midland 1st g 4s........1947 66 G968 Dec 10 65  81% ousatomo SEeN x N HA H
Colorado <& Sou 1stg 4s...1929 90  96% 96% 96 93 97% Hock Val 1stconsolg4%s.1999 J-J 102% Sale 102% 102% 09% 104
Refund Aext4%s. 97% 07% 97%  97% 94% 99 Registered.. 1999 J-J 100% Sep'08
Ft W * Don ClstgGs 921 113 sale 113 113 111%114 Col H V Istextg 4s..1948'A-0 94% . 03 Deo’'l0 03 05%
Colum * Greenv [NEESo Ry Col To! 1stex 4s..... -A 96 . 09% aeo0'09
Col & Hock Val €€ Hook Val nous';‘gl::? WCTex NEE'so Pac
Col & To! NEEHook Val ous ex Cen
Col Conn * Term nee?—iAW LUinois Central 1st g 4s..1951 J-J 104 J'ne’l0 104 106%
Conn * Pas Rivs 1st g 4s.1943 A-O , Registered. .102% 107% Apr'07
Cuba ItR 1st 60-yr5 g.... 1952 JmJ 99%. 100 May’'10 100 100 1st gold 3%8 .1951 J-J 89% . 91 DeoTO 80% 92
INak*GtSo NEEOM * SCP Registered. 1951 J-J 94 Sop '00
1Dallas A Waco NEEM K & T Extended 1stg 3%s 1951 A-0 87 %, 93%Muy’o0
Dol Hack A Western— latgold 3ssterling. 1951 M-S 80 J'iy'09
Moms* Essex 1st7s...1914 M-N 108% t08%0ct '10 103%111%  Coll Trust gold 4s 1952 A-0  97% 07%  07% 97%100%
1stconsol guar 7s 915 J-D 111% Deo’JO 111% 114% Registered. 1952 A-O  97% 99 J'ue'oo
Registered 1915 J-D 110% 111% 110%111% istref 4s... u7% 97% 07%  07% 06  00%
1st ref gu_g 3 >28. 2000 J-D 94 Sop'09 RN O=* Tex gold 4s ...1963 AN 98% 99  00% Doo’lo 0(% 100%
N V Hack 1921 J-J 118% Nov’10 113 118% Registered 1963 AI-N 97% 06 96 06 96
Construction 5s..... 1923 F-A 106 Oct '10 106 110% Cairo Bridge gold 4s___ 1960 J-D **95** 90 loo Apr’'09
Term * improve 4s....1923 M-N 98% Deo 10 97% 101 liomsvDIv*Termg3 %s.1953 J-J  84% 87 87%Aiuy’10 8*7% *88%
Warren 1strolgu g 338.2000 F-A . 102% reb'03 . Middle Divregos.. 1921 F-A 102 123 Mtiy'00
Dol * Hud 1st PaDIv 78.1917 M-S 117% 120 120 Oct’'10 120" i20% OmahaDIv 1stg 3s......1951 F-A 74 77% Mar'lo % *TT%
Registered Al-s 116 117% 149 Aug’'0l . St DouisD lv*term g3s.1951 J-J 74 77% 70% Dec'08
10-yroonv deb 4s. - J-D 98% Sale 98%  98% 96%ib*r Registered. 1951 J-J  73% )
Istlien equip g 4% s 1922 J-J 101 bale 101 101 100 103 Gold 3%s. 3 85 89 Feb'10 88% 89
1st*ref 4s M-N 100%Sam  99% 100% 90% 100% Registered -J 101 % Get '90
Alb A&us eonv A-O 93%Sale 93% U3% 91 97% Spring DIv 1stg 3%a...1961 J-3 8/ 0 Nov’'0o
Rens A Saratoga 1st 7a.1921 M-N 123% 123% Sep 'lu 123% 130% YVostern Hines 1stg 4s..1951 F-A  96% 06% Deo’10 95 98
Dol RIv RIt Bridge NEEPa UR Bellev * Car 1st 6sS......1923'J-D 101 117 %MuyTO U7% 117%
Denv& it Gr lstcon g4s.1936 J-J  93% Sale = 93 93% 92% 97% Oarb* Shaw 1stg 4s...1932 M-S 94 05% Oct '10 96% 00
Consol gold 4 Sis 1936 J-J loi lo2 %lol% Dec’lo 101% 104%  Ohio StH * N O g 5s...1951 J-D 115 Sale 116 115 114%119
Improvement gold 6s...1928 J-1) 103%Suit 102% 103 % 100 105 Registered. .1951 J-D 111 116 118 Mar'l0 118 118
1st &retunding 5s .1956 F-A 89 %Sale 89% 90 89  94% Gold3%s 1951 J-D  84% 90 Oct '09
Rio GrJuno 1st gu g 5s.1939 J-D . 105 98 Feb’Oh Memph Div 1st g4s...1951 J-D 93 0/ %Mar;lo 97% 07%
Rio Gr So 1stgold 4s...1940 J-J 60 78 Dec'09 St H Sou 1st gu g 4s___ 1931 M-S 94% 96 08 J'ly
Guaranteed.. 1940 J-J 79 85 Mar'Ob Ind B1& West UOC* StH
Rio Gr West 1st g 45...1939 J-J 91 90%  90% 94% Ind 111 * Xalstg 4s.. J 95% 05% 95% Doo’10 95 98
Mgeandcol trust 4sA.1949 A-O 83% fc3%  83% 85 InNtA Great Nor Istg 65..1919 M-N 107 % 108% 108 Deo’'10 107 110%
Utah Cent1lstgug 4s <*1917 A-U 97 Jan’o2 2d gold 5s .1909 M-S 102 % ......... lio  May’ 10 106%112
Dea M0o1* FtD NEEM * Sti; TrustCocert . 106 Sale 104 105 12 102 H2%
DesMoi Uu Ry 1st g 55..1917 M-N 110 Sop’'04 3d gold 4s .1921 AI-S  14% 15 15D Nov’10 15 35
Dot A Mack 1st lien g 48.1995 J-D 98 ... 94 Sop'lo 94 977, Jowa Central 1st gold 55..1938 3D 103 105 103 %Deo 10 102%106%
Gold 4s.. 1996 J-D 88% 90 89 Deo0’'10 88 91 Gold 4s 1951 M-S 65 67% 67%Dec’ld 07% 77%
Det So-U S DIv 1st g 431941 M-S o 71 Oct’'10 72 74 James F A Clear 1st 4s... 1059 J-D  04% 95 06 06 04 05
Dol* iron Range 1st5s..1937 A-O 108%5a|e 108% 108% 106 111
Registered A-O %Mar’ Ob an* Mich SeeTol* UC
2d 6a.. 3-3 ICCFtS& -M NegStH * SF
Dal Shor KO&MR* B StH* SF
Dal So Shore * Atl g 6s..1937 J-J 106% 109% 108% DeoTO 100% 108% Kan U* Paouio NEEM 1C* X
vast of Minn beeStPM &M Kan City Sou 1st gold 3s5..1950 73 74 73% 73% 71% 74
]'Last Ten Va* Ga IE€So Ry Registered... i960 63 Got '00
Elgin Jol * East {stg 6s.1941 V-N 108%.... 108%Nov'10 108% 108% lief * impt 6s AP" 1950 101% Sale 101 102 09% 103
Elm CortANo @ Roll* N V Kansas C|tyTerm| lSt4S|980 J 98 Nov'1l0 98 98
Erie 1stconsol gold 7s....1920 Al-S 119% 120 120% Dec’10 118% 122% Kentucky Cent ageD
NX & Enelstextg4s 1947 M-N 98 100 J'ne’'10 100 100 Keok * Des Alo Seeo R I&P
2d oxt gold 5s.. M-S 104 . 104% Oot '10 104% 106% Knoxville & Ohio So Ry
3d ext gold 4% s M-s 101% 100% D eo’10 100% 103% L ako Erie & W lstg 6s.. 1937 109% 110 109% 109% 108% 112%
4th ext gold 5s. A-O 103%.. 106% Jan'10 106% 106% J 2d gold 6s.. 11941 100 100% Alar'10 100% 107%
5th ext gold 4s. J-D 93 99% b'eb’10 90% 09% North Ohio 1st gu g 65.. 1946 106% ... 100 Mar’10 108% 112
NXRE&W istg fit 78.1920 M-S o 119% 118 Oct'10 118 118 H Slio * Alich S I”E6N VCent
Erie 1stcon g 4s prior..1996 J-J 85% Sale b4% 80% 8u% 87% DelivalN Y 1stgug 4%s. 1940 J-J = 107 107% 107 105% 108%
Registered... .1996 J-J . 83% 81 % Nu Registered... 40.J 103% . 105 Doo’lo 105 106
1st consol gen Hon g 45|9ge 33 74% Salt 74% ' 15 "67*" **76% Lehigh Vai (Pa) cons g48 2003 M 94% DecTO 04% 98
Registered J-J Len V Ter Ry 1stgu g 6s5.1941 113 113% 113% Nov'10 112% 115%
Penn coll tr g 4 1951 F-A 86% 86% 83% 87% Registered. 941 100% Get '09
60- year couv 4>A 1953 A-U 74 Sale 73 30 64 83 Hell V Coal Co 1stgu g 0s.1933 106% ......... 108 Nov'OO
Sones U.1953 A-O 69% Salt 69 17 56 73% Leh*N Y lIstguurg48..1045 04 .. 03% Mar’'10 03% 96
Bull N Y& Erielst7a..1916 J-D 109% 112 110 ] .... 110 113% Registered.... 045
Chic* Erieletgold 6s..1982 M-N 111% Sale Ul% 111% 3 110 115 K1U*N 1st pf6s. 102 101% Fob’10 101 101%
Clev * Mahon Val g 63.193b J-J 111% _ 121 i Gold guar 6s 10U% 101% Sup '00
Long Dock consol g 65..1935 A-O  122% ..... ) ... 120 127 Heh * Hud R
Coal*RR 1stcurga 68.1922 M-N 104%iua ill L 114 114 Heli * Wllkesb SE€Centof N J
Dock* Imp 1stcur 6s..1913 J-J IUO > 103% Oct '09 Heroy * Caney Val Mo P
N X * Green H gu g 5s.1946 M-N  99% 99% Nov'10 99 % 103% cong Dock NECErie
N V Sus & W 1stref5s5.1937 J-J 101%Iu3 101 Dec'10 99 104% Cong IsL’d—Istcou g 5s./t1931 109% .... 110 Deo'10 110 112%
2d gold 4 23... F-A 100% Deo'06 1st consol gold 4s 06 100
General geld 6s F-A 83 87% 89 J'ne'l0 89** *g3*  General gold 4s. 96% 07 05% 96% 03 97%
Termmallst gold 5s M-N 110% Nov'10 108 110% Ferry goid4%s. 08 98 v 97% Dec’'lo 07 100%
Mid of N J 1stextos ..1940 A O 110%"....... 110% 110% 110% 110% Gold 4s.. 01 97 99 % Get '06
W lik* Ea lstgugos...1942 J-D 100% Sale 100% 10U% 98% 101% Uuitled gold 4s . u4% 96 95 Dec’'l0 *F3%*05+*
Ev* Ind Istcou gug6s..1926 J-J 110 ... 111 Oot '09 Debenture gold 5s 104% ueo’'Ob
iUISCEIJIIANEGUS* BONDsi—Continued ou Next I*ago.
Gas uud Electric Right Gas and Electric Light
Atlanta G H Co Istg 63..1947 J-D 102 ... NXGEHHG&PGg 55...1948 J-D 102% Sah. 102 102% 51 09% 103%
Bkiyn U Gas 1lstcon g 5s.1046 M-N 105% 106 106 106 10 105 107% Purchase money g 45...1949 F-A 87% 6ale 86% 87% 71 80 87%
Builalo Gas Istg5a ... A-O 60 *a 61 60% Sep’10 60% 67 Ed EI 1111stcons g 63..1095 J-J 111% ..., 110% Oct TO 110 111%
Columbus Gas 1stg 6s___ J-J NY*yEIH *Plstcongosl930 F-A 100% Mar’10 100% 101%
Detroitcity Gasg6s. j-i 100% 100% i00% DecTQ ..., 106 ioi% N X * Rich Gas 1stg 0s.1921 M-N 07%J'ly’09
DetGas Cocon Istg 68. F-A 100 5% Sep 08 Paclflo G * Eleo Co CalG * E
EqG HN Y lstcou g6s.. M-S 105 105 Oct MO ... ibi%io5% Corp unifying & rof 55 u37 MmN 92  02% 92 92 s 91 93
Has* Elec BergCoc g 58.1049 J-D 61 %Oct '01 Peouas * u 1lstcon g 6s.1943 A-G 116 % }JAT, 116% Aug’'10 116% 110
Ur Rap G HCo 1stg 6s...1910 F-A 98 101 100 Oot '09 Refunding gold6s........... 1947 M-S 100% 101% >01% *»¢ 101 104
Hudson Co Gas 1st g 6s..1949 M-N' 102%103 103% Deo’10 101%i03% ChG-H* Ckelstgngos 1937 J-J 102% io2%Deo’io 102% 104%
Kan City (Mo) Gas Istg 6s 1922 A-O [oF: 07 Mar'10 07 07 Con G Coof Oil 1stgu g 5s.'36 J-D 100%108 LO1 Nov'10 100% 102
Kings Co EIR & P g 6s5...1037 A-O 101 102 102 102 17 100 102 Ind NatGas* OU 30-yr 5s'36 M-N 9 90 Nov'i0 90 90
Purchase money Os........1097 A-O 112% 116 114 Oct TO 110% 116 Mn Fuel Gas 1stgug 0s.1047 M-N oo 100% 101 Mai'lo 101 101
Ed EI11Bkn 1stcong 4s 1039 J-J 88 Nov’10 86% 00 Philadelphia Coconv 55..1919 F-A 101%105 100 Doc'10 90 105
LaoGas HofStRIstg6s. e|9|o y-F A 102 Deo!10 100% 105  Syracuse Lighting 1stg 6s.'51 J-D 08 ... 98 Aug'loij|l 98 100
Ref and ext 15t g 55...... A-O 100 100% 100% Dec’'10 09 101% Trenton G * EI 1stg 0s..1049 M-b 110  Muy'Oo
[ilwankee Gas I, 1st 45 1027 M-N 89% 02 80% 89% ***i 89% 92% Union EleoR *P Istg6s.1032 MS i*0%6*% 93 Oct *10 93
ewarkCon Gas g os.... 1948 J-D Westchester Right'g g 5s.1U50 J-O 102% 104 103% Deo’10 .... LOO 104
* Noprico Fiid a)ktamesx\bgi @Bwel@duthﬁomwn Sal®ue Jan 6 Due Feb d
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Dec. 31 19101

UQINDS

N.Y. STOCK EXOH ANOK

W eek Kndtni. duo 30
Long Island— Con
Guar rot gol ..1940 M-S
Bklyn ont 1stgf|s 1911 M-S
1St 0S iversnrieecrieiees 1911 M-S
K VIUIiM B 1stcon g5s193b A-O
N Y& 11B Ist g bs........ 1927 M-S
NorSli B 1st con gguos 01932 g-J
Louisiana* Ark 1st g 5s.1927 M-S
Loulsv * Nasliv gen g Os.1930 J-I
.1 M-N
J.,
J-«
A-(
Coll trust gold 5s u-r
K 11* Nash 1ste Os. J-C
LCIn<& Lex gold4%8... M-r
N O & M 1st gold Os. Jd
N OAM 2d gold Os. Jj-j
Pensacola Div gold O M-I
t L Div 1st gold Os. M-b
2d gold 3s . M- h
Atl Knox & Cln div 45s..1955 M-N
At! Knox* Nor 1st g581940 J -0
Header Bdgelstsfg0s.1931 M-S
Kentucky Centgold 4s.. 1987 j -J
LAN * M&M let g4 %s 1945 M-S
L& N-Soutli M joint 4s.1962 J-J
Ni'la* S lstgu g 5s...1937 F-A
N&CBdgogen gug4%« 1945 J-J
Pens A Atl 1stgu g Qs..1921 F-A
SAN Ala con gu g 6s..1930 F-A
L A Jelt BdgeCogug4s..1946 M-S
LNAACh SeeCIAL
jVlalion Coal See LSA MS
ItXauliattan Uy consol 4s. 1990 A-O
Registered ..1990 a-g
Stmpd tax exem pt ;1990 A-O
MoK'ptA B V SeeN Y Cent
Mex Cent cons g 4s.......... 1911 J-J
1st cons ino g 3s.. a.1939 J'ly
2d oons ino g 3s trust rects..
Mox Intermit 1st con g 4s. 1977 =MS
Stamped guaranteed__ 1977 M-S
Mex North 1st gold Os___ 1910 J-D
Mloli Cent See N 1'Cent
Mid of N J See Erie
MUL SA W see ChicA N W
MU A Nortli See Cli M A StP
Mluu A St L 1stgold 7s..1927 J-D
Paoltio Ex 1stgold Os...1921 A-O
South West Ex 1stg 7s.1910 J-D
1st oonsol gold 5s...... ...1934 AI-N
1stand refund gold 451949 M-S
Dos M A Ft D Istgu 4s...'35 J-J
iliim A St L gu See BCRA N
MStPA SSMcong4lutgu'3g J-J
MSSM A A 1stg 4 Illtgu 1920 J-J
Mluu Un See StP M A At
Mo Kan A Tex 1stg 4s...1990 J-D
2d gold 4s F-A
1stext gold 6s Al-N
1st A refund 4s Al-S
Gen s f 4%s.... J-J
StL Div 1st refg4s A-O
Dal A Wa 1stgu g Os... 1940 AN
Kan C A Pao Ist g 4s...1990 F-A
MoK A L 1stgu g 5s...1942 A-O
M K A Ok let gu 5s........1942 IVIN
MK A TotT 1stgug 6s.1942 At-8
SlierBUA So 1stgu g 6s.1943 J-D
Tex* Oklalstgugos...1943 Al-S
Mo Paoltio 1st con gOs 11920 AUM
Trust gold 5s stamped.al917 Al-S
Registered.. Al-S
1st coll gold 5s 1920 F-A
40-year gold loan 4 M-S
3d 7s extd at 4%.. Al-N
1st A refconv 5s. M 8
Cent Br Ity 1stgu g 4S.1919 A
Uou Branch UPistg4s.104b J-D

LeroyACVA L 1stg Os 1920
Pao R of Mo 1stox g 48.1938
2d extended gold 5s...
StLIrMASgen coug5sl931
Gen con stump gtdg 6s 1931
Unified A ref gold 4s..1929
Itlv A G Div 1st g 45..1933
Verdi V1A W 1stg 0s.1920
MobJ A K Clstcousg6s.1953
Mob A Ohio now gold Os..1927
1st extension gold 0s../il927
193

General gold 4s

193s

Moutgom Div 1st g 6s..1947
8t L A Cairo ooU g 4s..e1930
1931

Guaranteed g 4s..

M AO coU 4s  See Southern

Mohawk A Mai

SeeN I'CA 11

Monongahela RIv See BAG
Mont Cent SeeStP M A M
Morgan'sLa A T SeeSP Co
Morris A Essex See Del LA W
\1ash Chat A StL 1st78.1913

Ix 1stconsol gold 6s

Jasper Brandi 1st g Os..1923
Moil M W A At 1st Os..1917
.1917
Nash Flor A Slief See LAN

Nat Rys of Moxpr 14 >81967

T A P Brunch 1st Os...

Guar gen 4s

........................ 1977

Natot Mex prlor Uon 4 ‘as. 1920

1stconsol 4

New 11 A D SeeN XN 11A41
N J Juno RR See N Y Cent
N X Bkin A Man Boh SeeL |

N Y CentA H Riv

Registered.
Debon g 4s..

Registere

Coal and

Debenture 5s...............

Iron
BullA Busq Iron al5s....

g 3%S.I%%Z7

Lake Shore 30“ g 3 %a

1932

a 1920

oQli) A 1Cogen afg6s..1943
1911

Convertible deb g Os...
IIndu 1stA coll 6s gu.,1934
ontin'UilC Ists I gu 6s g.195*2
Gr Riv Coal A C 1stg6s..

S

1919

Jeff A Clear OA 11stg 68.1920
KanA HCA O1stsfg58.1961
JPooah Con Collier Ists f 6s.’57
1944
961

Sunday Crook Co g 65s....
Tenn Coal gen Os.. 1
I'enn Div let g 6s.

«1917

Blrm Div 1stconsol Os..1917
Oah C 31 Co 1stgu g 08.1922
1 DoBarOA 1Cogu g 6s.1910

Vlotor Fuel 1sts t6s

1953

Valron CoalAColst g 55.1949

=Noprice Frldayj latest bid and asked. aDasJan 6Dus Feb sJDaeMlay pDuaJ'm* \Bue J'lj mDAug
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RODS s

N. Y. STOCK EXCHANGE k
Week Endino deo 30

High No jow High N Y CentA Il K—(Con;

Price WeeUs Range
Range or 0O Singe
Dec JO Last sate January 1
Uia Aso Lew
90*s 907 90 90 94*4 100
101 8D ec’Ob
183 -
101*4........ 105 Apro7
101 * sale 101*4 101* 10 1019% 104
9575 96*,  95*4 96*4 90
11473 115% 116 Deo'IC -, 112% 116*4
110 ... 111 inx-, 8 111%4 114
98 % Sale 98*4  98*4 123 90% 100%
97-Al Nov'It =... 07%4 97*4
Dec'Ol ....
R Sop’ll 107 110
111) 113 115 oot It .... 111% 115
101*4 100  104% Dec’ Il 103 100
122 Hi........ 1213Nov'10 ... 121% 125%
. 118*4 Nov'It ---- 118%4 118*4
105 #Nov' IO ... 105% 110%
. 113 Sop TC .... 113
71  ALiyd
4 93% Sop TO -... 91  95%4
112 Deo’lt .... 110 113
108 110 Jan'09
94  94*4 04 94 *04  bflfl
102%4......... 3 Deo’10 102 105*4
834 89*4 hgra  83*i 834 92
103*42 112*4 112 ¥Nov’ |o 100% 112%
»
0 >4 1104 0ct 'id - ... iai% iid %
110*4 114 110 Nov'10 100 TIII
......... 94 OctTO — 834 94
~97%0%.. o7*4 98 2 03% 98%
......... 99*8 98% 98% D 94% 90%
99*8 100  99*4  99% 10 96*4  99%
3iBMay’'LI . 27*4 31%
25 MApr'09
70 77 Mar'10 . x5 T
79 Nov'10.... 79 79
100 May'10 .... 100 100
130 . 132 Noy’'10 131 132
101 . 118 Jan'07
B ) 106*43'1y iod%ioi
i'00 it*7*4 108 DocTQ 102% 109
. 14 74 Doo'10. 07*a 81%
87 Mai-'l10 87 *4
.......... 97*4  00*4Nov’10 === (6%100
..................... 98JanTo ... 98% 98%
97%Sale 07*4 08 1? 90*4 100
82-4 83% 83% 83  87*4
102 Salo 101% 102 8100 105
78*4 79*4 79 Dco'10 78% 85*4
85*/Sale 85 859% liil 83*4 90*4
79>*dale  79% _ 79% 79% 79%
101 .. 105 J'no’'10
8% <0 89% 894 4 89% 93*4
109  113*4 1 Deo0’10...J 100 H3
107 % 107*1; 107% ueo’10 .... 103 108%
i0J¥ 103104 Deo’10 " 100's 105 §
104 109 110 4Apr'09
104 109 105SiDeoTO .'103 108
108% 109% 109 io9 16 107 111
101 101 101% 101% 100 102*
99 MarTO Ob3 9UB
101*4 Deo’lo 100 102%
70 Bale 75\ 70 75 81
v 98% 96%4 NoOV'
* 89 00
01% 96
80  87*2
110 Mar'Oo
P Igsﬂ.o 1 90*4 Oct To "od4 ibo 3
i 110 Dec’'10 110 H3
100s 100% 100si  100% 27 105 § 110
*100% ..., 111 __Sop 09
83 83 8 i g 80
85 Sale 84 85 20 82% 87H
1oszanT0I .’ 102 § 102*a
1198 121 118 D ?%
eo . 116 121%2
116% 117 Hox*, 116% 2 114*#117%
835 90 84 81 1 1 "84 00
1u0% ... 109%Nov'10.. J 107 109Sj
75 Alay’'08!
94*, 94 Nov'lO 04 90
I00®# 107  100%  100% 106«* HO*#
110 Sale 110 HO I 6 108Sj110Sj
1 16*s . 116, H57,

Mich CentcoU g 8

Registered .1 A
Beech Creek 18tgug4». 1930 J-J
Registered... 1930 J-3J
2d gu gold 5s. -]
BeechCr Ext 1stlj A-O
Cart A Ad 1st gu g 4s... JO
Gouv A Oswo 1stgu g 5s 1942 J-D
Moll A Mai 1st gu g 4s5..1991 M-S
N J Juno ft gu 1st 4s...1980 F-A
N ¥ A Harlem g 3§s...2000 M-N
N Y A North 1stg 5s...1927 A-O
N YA Pulstcongug4s 1993 A-O
Nor A Mont Istgug 68.1910 AO
Pino Creek reg guar Os.1932 J-D
R WA Ocon Istext5s.A1922 A-O
Oswe A R 2d gu g 5s...«1915 F-A
R WA OT R 1st gu g 6s.1918 M-N
Rutland 1stcon g 4§s.,1941 J-J
OgALCham 1stgu 4sgl948 J-J
Rut-Canad 1st gii g 45.1949 J-J
St Law A Aillr Istg os. 1990 J-J
2d gold Os......ccooeevrivnnnnns 1990 A-O
Utica A BUcRIv 4s.1922 J-J
Lake Shore gold %’Q% .1997 J-D
Registered... *yy7 J-D
Debenture g 4s. Al-s
25-year g 45? ]1%%%. M-N
KaAAG R 1st ucSs.1938 d-3
Mahon C'l HR Ist5s..1934 J-J
Pitts A L Erie 2d g 5s.al92«!A-0
Pitts MoK A Y 1st gu Os.1932 J-J
guarbs....eerieeeins 1934 -3
McKees A B V IstgUa J-J
Mich Cent%s 9 ?[8353 M-S
Registered 1931 O-M
B* s 1940 J-JI
1940 J-J
JL ABI1stg 3*28 1961 SI-S
195a M-N
1929 A-O
Bat UA Stur Istgug3s.1989 J-D
N YClue A St L 1st g4s 18% A-O
Registered [ A-O
Debentures 1931 M-N
West Shore 1st4s gu...2301 J-J
Registered...................... -2301 J-J
N Y A Greenw Lake see Erie
N YA Har See N Y CA Hud
N YLack AW SeeDLA W
N YL EA W SeeErie
N YA Long Br NeeCentofNJ
K'Y N 11 A H—Conv 08.. 1948 J.J
Conv deben 3%s.. 1950 j -j
Housacomo U con g -N
N H A Dorby con cy 55.1918 M-N
Y A North SeeN YCA H
Yo A Wretlstg 4s..pl992 AI-S
u-s
See Erie
d See So Pao Co
M-N
T—— ..— QWQ M-N
Ilnprovom tA extg Os. F-a
Now River 1stg Os........ A-O
N A W Uy 1st con g 4s. 1990AO
Registered...........ccee. lyyy A-O
DivTI8tlIAgeng4s...1944 3-J
10-25 year conv 4s 193 J-D
I'ocah'C A CJoint4s..1941'J -D
CCA T 1stgu g 6s......... 1922 J-
Solo VA N E 1stgu g 4s 1989 M-N

North Illinois See Chi A N

North Ohio A'eeLErloAW

Nor Pao—Prior lien g 4s }83% QJ
- q.)

Registered..............
General lien gold 3s___a2047 %-F
Registered.........
St Paul.Dui DIV g .1990
D|I|ShortL 1st gu 0s..1910 U-S
OB A <coil tr4s  Seeut Nor,
StP A N 1 gen gOs 1923 F-A
Registered ceruijc’a..1923 O-F
St Paul A Dal 1st 6s..” i F-A
.1917 A-O
1st consol gold4s 1908 J-D
Wash cent 1st g4s.. 1948

Nor Pao Ter Co 1st g Oa., 1933

Nor Ry Cal See So Pac

Nor Wis SeeOStP M A O

Nor A Mont See N Y Cent
inuA W SeeOCOASstL
iuo Riv RR See BaitA O

Ore A Cal See So Pao Co

Oro Short Line Sea Un Pao

Oswogo A Home SeeNYC

pao Coast Co 1stg 6s....1940 J-D

X acof Missouri See Mo Pao

Penn RR 1str al estg4s.1923 M-N
Consol gold 19x9 U-S
Consol gold 4s 1943 m-N
Convertible g 3 *as. 1912 AN
Convertible g 3l4s. HU6 J-D

Consol gold 4s ..
AUog Vaigen gu g 4s...1942 iVI-S
DRItRA Bgelstgu 4sg.'3U F-A
PhilaBal A W 1stg 4s..1943 A-N
Sod Bay A So 1st g 6s...1924 J-J
UN J RR A Cangeu 4S.1944 M-8
Penn Co—Guar Istg4*as.1921 J-J
Registered 1921 J-J
Guai 343coll trust reg. 1937 M-S
Guar 3*oscoll tr ser B...1941 F-A
Tr Co oertil's gu g 3481910 AI-N
Gu 3*48tr ctfd O..
Gu 3%strctfs D..

WISCMIL INKOU8 BONDS—Continued on Next Page

100*a 1108 S 10s%
100§ .
94s# 04*4 94*]  94Sj 93Sj 95*4
87*: 88 88 87*a 92%,
100*4 101  100*4 Not 10 100%4 102*4
83 33*6 84*aDeo0’'10 . 82
89% Sale 89 89*4 24 87% 92
87*4 Nor' 10 #28 80°# 904
93*, OS* 93*  03S» 82 92  96%
80* bale 180*# 80*4 47:79>a 82%
78*»Sale  178*, 78Sj 8:78 80S)
80
90 1 ... 90 Oj
90 93 974 li Vo 101
00TIOO . 93 99%4
75%4 78 76*4  77», 1C 70 82%
00
00 107 |
105*a |
*86* 83 J 83 83
104 Ssale 18%*4 Fcigf?
48 102 104%
106 Salt 1U6 1060 8 103 107 0
104*4 100 104% Deo’ ) 103%107
W7 e 110 Jan’00 ’
100 Jan TO 100 100
87 Aug'09
94 % 90 96 Do00'10 .... 04*ioo”

J-i
A-O
1-F
M-S

A-
Am Spirits Mfg 1st gOs L1915 11-3
Am Thread 1st ool tr 4s..1919 3.3
Am Tobacco 40-yrg 0s....1944 A-O
AS . . F-A
doth Steel 1st ext sf 6s..1920 J-J
‘out Leather 20-year g 68.1926 A-O
Consal Tobaoco g 4s........... 1951 F-A
Corn Prod Ref sfg 6a__1931 M-N
1st 25-year sf 6s ...1934 M-N

_nban-Amcr Sugaroolltr6sT8 ™.
Distil see Corconv 1st g 6s.27 A-O
E 1duPont Powder 4%a..1930 J-D

0 Doe Oct

1755

Price Week's StsM Range
friday Range or o-g Since
Dec 30 Last Sale January 1
ASK Lou High Ao Low High
79*2 79 Deo’'lO . 78 82*4
8o = Dec10 .. 70*8 80*a
Os* 0S3 Dec'10 7 984
98*4Nov'lo ....'l 98*4 98*a
106*4 .
a .
97 MApr'09
97 99*a 987J'ne;
93 100 105 cot '68 98% 99%
93 Aug’'10 93 93*4
08  Oct09
07*4  08*-. 957s Nov'10 *G*506  98*9
131 % Jan '09
lo<*sDeoTO ....107 110
106 Jan’08 .
104 Jue'io V." ioi*" iai”
102*sFeb TO ..., 1017 1028
84 OctTO 80*, 91*4
92 J'ne'oy
115 J'ne’09
125 Feb'08
100 Nov’'*0.... 100 102
89*, “90%4 90*4 Deo’'lo , 89%4 924
884 89*a 88*aDeoTO ..., | 92
93 *s Sals 93*4 93*4 38 92 95»,
93*8 Sale 93*4 93*4 177 92 95*4
109 OCt'07
Deo’09
130*4 Jan '09
110* 40ct To ... 110's 110*
119 e’'00
97 100 99 Dec 10 »E" Q9%
93*4....... 98 Dec'Q
90 J'ne 0B
83 88*4 80 Deo'lO ... 80 90
91*4 92*4 91*4 92 07 89 92*8
99*4 100 OO»S 9906 4 97*4100*4
98*s---- 10 Deo’'09
......... 91*a 1 *aOct TO 90 92
101 101*8 101  101*4 99*4 102*4
100%4 ... 100 Deo-10 90*4 100*4
133 Msale 133*a  133*4 16 130*, 135*4
100*asale 100*4 100*4 53 96*« 103*4
112 112*40ct TO ... 112*4110
101*8 107 Aug'oU
96 90 8 95*4 16; 95 98
101*4 3'ue
. May’ 10 100 10
. Deo’10 123 12i
124 128 120 jlaiTo 124*g 121
125 123 MayTO 123 1<
99°, Sale 99 90*4 101
. 97 Ap 97 Q'
92*' "93*4 93*8 Deo’lo 191 9
100%4 >aib  1UQ%  101%, 94+4 101
884 90 884 838 _ 30% o
104 ... 105 Nov'lO 104*4 101
90 90*4  96*4 00*4 94 e
l(D“4SaIe 10008 101 81 99 102%,
100*4 99 99 30 98*4 101
70* 70% 70*4 71 13 09 74
.......... 71 70 Deo’'10 ... 0J 72%4
90% NovIO ... 96*4 97*4
99 FebTO .... 99 99
116*8......... 116 Deo 10 o *,
......... 167 11 pebio U 119 o 11e
108 *,......... Ilo  J'ne’lo no
101 103 103 OotTO 103  103*%
02 06*4 90*4 Apr'io | 90*4 97*4
01 .. 92*, Nov'lU 92*%4 92*4
111%4......... Ill*a Deo’10 110%4 111*8
105 ... 104*4 Deo’'10 102*4 108B
102 Aog’'10 .
100 Jarv:o9» 107 1084

1 103*8 103 8 "Ti 1024 It
& o $ 1973 U
t, sal, 90*4213 9% t

90*8
102+, 120374 105<4 Deo 1O 4 1t
100<4 100 Oot TO"* 185% X

. 101*4 Deo TO "*** % *,
. 102 Jan'03"* 101 1014
03*8 Alay'10 *** io i" ioi”

ioi” 103 ’6103*8 Deo’10" " 103 100
.. 103*4 Feb 10 ° ., j0o3\ 103*%
90 ug '10 90 90
89*4 89%4 ' 88 91%
97  98*4 97*% Deo0'10 .... 95*% 984
87*4 «a% 87 Aug'l0 87 90
......... 00*4 91 Deo'09....
76% 77% 70 2 72 84
103 102 %102 103% 9 100 108
07% 98  96%Deo’10 93% 98
96% Sale 959  95% 11 92 102
36 % 05 Deo’'lQ 06 73
98 97 Deo’10 94 ioi
02% 03  92% Deo’'10 89 98
105%sale 104% 105% 109 104% 109
80 sSals 80 80% 106 70%
80% sai. 80%  80% 94 83% 89
99% Sale 999  99% 77 97 102
79% 80% 80 Not Il 70% 83
97  97% 97% 97% 1 93 97
96% Sal, 96 96% 8 93% 90
......... 90 96 DeoTO 95 97
77% Sal, 77 77 = 07 78
82 86 83 Deo'10..1 M «
pBue Not {Das Dm (71gt<
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BONDS Price 1 Week's BONDS is2  Price Week's Range
N. Y. STOCK EXCHANGE pviilay | Range or I Il  ®iack N. Y. STOCK EXCHANGE Pruiag Range or M1 Since
W eek Endino Deo 80 Pec 30 1 Last Sale January 1 W eek endino deo 80 Peo 30 Last Sale January 1
Pennsylvania Co—(ton) Rio ASli Low Sign Jio Low High. Rio ash'Low  High Ao Low high
Guar 15-26 year g 4s-—-1931 A O 98V «331 98h Doo’10 94-hi---99 o Pac BII 1st rof 4s......... 1955 94>8sale 104~8 04V 108; 03*4 957*
Cl & Mar 1st gu g 4Vs..1935 M-N loov .......110_ <an '05 Southern—1st con g os___ 1994 107*8 sale 467, 107 hi 20 103>e 1113~
CIA I'geu gug4*BserA. 43 J-J 100 Juu M9 Registered ..1994 110 May’'09
Series B . 1942 A-O 100 Develop A geu 4s Ser A. 1956’ 75V sale  75% 75V iVi j'Yii™ ‘87
Ser_lesc3 M-N 90H 90 Aug'0J Mob A Ohio ooll tr g 4s.. 1938 84 90 83s* 84ha 10! 83 90Ha
Series D3Vs. F-A 91h 95 90 May'08 Mem Div 1st g 4V-5s... 1996 108ha 110 log Sep*io 1106 110
Erie* Pittsgug 1940 J j 90 93  92v Nov lu 91 92V St Eouis div 1st g 4s__ 1951 80 87 , 85 Deo*10. 80>0 87
SENES Civeereorrriseiirerenne 1940 J-3 90 93 98 Api'04' Ala Ceil B 1stg Us7 1077 Nov'10 . 107's 107 7*
Gr KA lex 1stgugiVs 1941 J-J 104 106V 104 hi Oct '09 Atl A Danv 1stg 4 90 00hi 03 Nov'10 . 89*4 93*1,
Pitts Ft W A O 1st7s...1912 J-J 104 (104 h Dee’'10 104V 106 2d 4 824 82v 82hOct'10 .1 82t 82ha
2d7s. .1912 J-J 104 .104 14 NovMO 104*4 i057e Atl A Yad 1stgguar 4s. 1949
30 7s _A1912 A-O 10334 .. 107 oct '08 Col A Greenv 1st Os.......1916 1W0v. 106vNov 10 — 1106*2 1 ™
Pitts YA Ash 1st con 58.1927 M-N 107 09 May'10 ... 109 109 ET VaA Ga Div g 6s 10/'hi 103 no eb’'lo .... 106
PCC &StEgn4dVsA...1940 A-O 107 1074107 107 | 14 107 107V Con 1st gold 6s... 109V nuv 100v G090V 10 109 114ha
Series B guar. 1942A-0 107E10/ Oct’'10 ... 103 hi 10734 E Ton reor lieu g 5 104V 186V 104"0 Nov'& ....1104V 106
Series C guar M-N ioov salt luov _106*4 3i 106 hi106hi  Ga Midland 1ist 3s.. ; I W "
Series D 4sguar M-N %B\\// 9g°*Dec'.0 ... 97*4 983 Ga Pac By 1st g 6s it2 1)3 113 4 §iT*;ii33r
Series E 3V gua 1949 F-A 93 91h 91h 2 90*4 91 Knox A Ohio 1stg 65...1925 110 no Nov'10.. in 'lie
Series F 4sguar 1963 J-D jdoOA Bir prior lion g 5s 1945 105V ..unnn 105V Nov' 10 105V 103V
CStEA P 1stcon g 0s.1932 A-O 113 116 111*2 112 v Mortgage gold 4s........ 1945 82 Nov'0 )
Pensacola* Atl See EA Nasiil Rich A"Dan con g 6s 101 m108 106V uct MO 105V i'oo v
Peo A East SeeCCC* StE Deb Osstamped.... 104°s 105V Nov’'10 105 107V
Peo * Pek Uu 1stg Os__ 1921 Q-F 107<' ......... 112 112 112 Rich A Meek 1stg 4s. 71 76 Uct '08
2u gold 4 Vs.... 93 hi 96 96 Oot'10 002 95 So Car A Ga 1stg5s.... 103 vV i? v Deo’10 102 104 T
PereMarquette—lie 4s.. 1955 J-J oo 67 70 Virginia Mid ser <JOs. 106V Uct '06
CIIA WMos.. 1921 J-D 100'%# IO IZ}# i 100 102V Series D 4-5s. Ui % 108 V Dco'06
Flint* P Al g9 o 110 ... 108h|Sep o 108h| 112*4 Series Eos U5V 107V Deo’00 : SN
1st consol gold ds 1039 M-N 101 103 101 iol 101 General os.. 107 io v Nov'10 105V 107V
Pt Huron Div 1stg 6s. 1939 A-O lo3 102 Deo'10 101 Guar stamped 105V V Nov 10 . 105‘# 105v
SagTus A H Istgug 4s5.1931 F-A W uAW lIstoy gu4s.. mi Ol FebMO ...l 91
Phil B* W See Penn KB West N U 1st cou g 6s..1914 1017 104V 104V 2 104V100\/
Philippine By 1st 30-yr s14s'37 J-J 88 89 89*9 J'ly’10 ...J 83 90 SAN Ala See EA N
Pitts Gin SO St E See Peuu Co Spokaue Intermit 1stg 5s 1955 103*4 sale L0234 103*4 4101V 103V
Pitts Clove & Tol See B& O "1 erA ot St E 1st g 4 has..1939 1U5 *8 104 H0ct ' 18 . 104V 107 V
Pitts Ft WA CU See Penn Co X 1stcou gold 5s....1894-1944 no 1lusa 110% 1 109 115V
Puts MoKees & Y Seeii Y Cen , Gen refund s tg as....... 1953 03 98 Deo’101 98V
Pitts SIi A E E 1st g 68.. 1940 A-O n«v 112i*Nov'10.... 112 112% StE M Bge Tergu g 0s.1930 107 haloghi 109 Nov'l0 100 109V
1st consol gold Os ...1943 J-J 93-gJ1y’'97 Tex A N O See So Pao Co .
Pitts * West See BAG Tex A Pao 1st gold Bs...... 111 sula g30v 111H 14 108V H2V
l)ending Co geug 4s. 1997 J-J 98 Sale o7v 08 no o7 100 d gold ino Gs........ So 70  Mar'10 70 70
AV Registered 1997 J-] . 91% 98 Nov'10..J 03 08*4 EaDivBE1lstg 6s 08 v 103 Sep '09
Jersey Cent coll g 4s...1961 A O o7V 33 15 95 08*4 Willn WAN W IstguSs JO 106 V Nov'04
Bensseiaer A Sar See BAH TolAGO 1stg 5s . 109 109 109 1 2106 112m
tloli A Dan ~See South By Western Div 1st g 6s. 10vno 112 Hep'00
Ich A Aleck See Southern General gold Ss. 100 101 Dec'10 99 1047
Bio Gr West See Den A Bio Gr Kan A M 1st gu 89v 0Olv 94v Alar'lo 00 ha 94*4
Booh A Pitts See B B A P Tol PAW 1st gold 4s....1917 Q0 92*2 Qlv Deo MO Olha U3ha
Borne Wat A Og See N Y Cent ToIStEA Wprileng3Vs.1925 89 87 Aug'l0 87 90
Butland See N Y cent 60-year gold 4s.... 1950 76 sale 74v 76 70 81
Pag Tua A 11 See Pere Marq Coll tr 4s g Ser A 1917 81 82 g2v Dec'l0 80hk 86*4
OtJo A Gr Isl 1stg 4s...1947 67 83 87 Doo0'10 .... 87 94 Tor Ham A But! 1stg 4s./t1946 80 J'no’10 87*4 01
St E A Cairo See Alol> A" Ohio (J/ster A Del Istcon g oa 1928 05V ...... lug I06 3 100 106
8t E A Iron Alouut See At P 1strefund g 4s........... 95 83 ha 86 86 t'00
StEM Br SeeT BU A ofatE Un Pao BB A 1gr g4s. luO*8 bale 1007" Iolha 109 9gv 10i
StEouis A S F—Geug 0s.1931 J-J 118*1,1201* 120 Apr* 10 120 124 Registered... PO e 100 Deo’lu V101V
General gold 5S.....ccov.c...... 1931 J-J 1073*salt 107*« loT 7 106 1083  20-yr conv 4s. 103 » sale 103 103v 75 1 116V
StEA SB BB eonsg4s..'90 J-J 90 903 394Deo’ gor4 017  1st'A refds 06 *»bale 96mm 97 95 08V
Gen 16-20 yr 0S .......... 1927 M-N  86% Sale 86*4 81 34 g3 00 Ore By A Nav cou g 48.1946 07 sale  95*8 97 29 94 918\/
Southw Div 1stg 55..1947 A-O 99 ho........ oct' ... 99 1uov  Ore Shortline Istg 6s..1922 114 asale 114*2 114 he1 24 L13V 1
Refunding g 4s 1951 J-J 0V salt 80*4 604 20 78ha 85 1st consol g 6s.. .1946 Ills 1123 111 ha 111*2' 10 108*4 113%
K CFtS A Al Cong Os..1928 NI-N 11> salt 0 3 114 117V Guar reluud 4s 1929 03 *s bale 93 93*4 04V
K OFtS A AIBV re% g 45 1930 A-O hi 77j4 77h| 76 82V Beglstered.. 1929 94 Jan '09'
K CA M KA B1lstgub5s.1929 A-O 1UU ... 100*4 De Utah A Nor gold 6s.. 1926 106 107 #Deo’'09 .
0Oz'rk A OhUlatguOs g.1913 A-O 073 98 97hj 15 06V 08°* HniN J Bit A 0 Co SeePaBB
§ ouis So See Illinois Cent Utah Central See Bio Gr Wes
E S W 1st g 4s bd otfs.1989 M-N  89>a %(t), 89hj 4 88 03V Utah A North See Un Pacific
2d g 4s ino bond otfs p|939 J-J 79 82hiDe _. ... 79 8V UticaA Black B See N Y Cent
Consol gold 4 32 J-D 75 sale 74 75% 2 72%a 719 % Vandalla consol g 4s___1955 F-A
Gray'sPtX'er lstgug 65 1947 J-D 96>*........ 101 *Apr’07 era CruzAPIstgu4 Vsl034 J -i ...j 06 06
St Paul A Dul See Hot Pacltio Ver Val Ind A W see Mo P
StP Minn A Man NseGtNor Virginia Mid See South By
btP A Nor Pao See X or Pao Va A Southw't 1st gu 0s.2003 J.J 108 110tano no 105 108
StP A S'x City SeeCStP M AO 1st cous 0O-year 5s 1968 A-O 03 95 96 2 94 =By
8AAAPassistgug4s...1943 J-J 864 sol* 88 8654 g3v 88x \J\/abash 1stgold 5 M-N 1083 1003+ 108V 109 18 10/ 113V
8BA INP 1stsinktg55.1910 JJ 99V ....... 104 Oot'0g 8 2d gold 6s...... F-A 087pbale 98a 9% O 98 103V
Sav F A West SeeAll CoastE Debenture series B -3 1 86 Jly'10 ...J 89
Scioto Val A N E See Nor A W 1st lien equip s fd g 55..1921 M-g 97m100 33 Devify -J %3 102
Seaboard A E g 4s stamped’ - 847#Sale  847m 85 15 st lien 50 yr g term 48.1954 J. . €o ==
Coll tr refung g 6s p19115?\/|'.Ar\10 100 100*8 100 100 1 81\/ 18 %  1strefandextg4s ...1956 J-J 63*sait, 63m 64" 87 v 77s
Adjustment 6s .. 01949 F-A  76®» sale * 77 67 va 78V Det A UU Ext 1Istg 5s..1941 J-J 103 103*4 108*4 108*4 . 1 107V
Ati-Blrm 30-yrist g 45.e1933 M-S 84 85 Bod 80 87 Des Moin Div Istg 4s5..1939 J-J 83 Doe'J ...
Car Cent 1stcon g 4s...1949 J-J . 02 Om Div 1st g 3 has. . 1941 A-O *74 75*8 76 2 13V *7f
Fla Ceil A Pen 1stg 5s.1918 J-J 1013* 103 103 Tol A Ch Div 1stg 4s... 1941 M-S 83 Se] , 83 90
1st land gr ext g 55...1930 J-J . Wab Pitts Term 1st g 4s.1954 J-D De i 33 52V
Consol gold os 1043 J-3 101h 104 104 i Too3 104 Trust Co certfs 46qsale 463 4034 | 32 64
Ga A Ala By 1stcon 5501045 J-J 104 105*4 .. 404 1U53%  2d gold 4s.. J-D 7 WV Deo'lo 4 11V
GaCar A No 1stgug5s 1929 J-J 103V . 104 104V Trust Cocertf 0°» o> 17 4 12V
8eab A Boa lst 5s.......... 920 J-J 1l04a . Two 100 warren see Del ixio A West
Sher Shr A So See Al K A X Wash Cent Nee Nor Pao
811 Sp Oca A G See Atl Coast E Wash O AW See Southern
8ontnern Paoilio Co— Wash Term! 1st gu Ohas. 1945 F-A ... 83v oov
Gold 4s (Cent Pao coll)./clo49 J-D OlF sale gyx4 20 95  West Maryland 1stg 4s...1952 A-O 86 mSale 8 _243 82V
Beglstered AVI940 J-D - 91 = 0L Gen A conv g 4s. 1952 A-O 7i *2Foh’lu 71 ¥gx
O-year conv 4s. pl929 M-S 07 sale 9GH 92*4 106*4 Trust Cocertfs. ox 73h_Apr’10! 08V 74V
Cent’Pao 1strot gu g 4s 1949 F-A  06*9 Sale 96 hi 94V Q8v W VaCentA P 1 1J-3 100°%.. 100 hiNov'00
BegIStered ... 1949 F-A  95%9..... 96*9- o5v O/ WestN YA Pa Istg 6s. 1937 J.J HO3 Sale no3 nov "o By iiov
Mortgnar gold3V3..A1920 J-D 91  92*9 91 g7v 91 Geu gold 4s. 3 A-0 88% 832 88%Deo'l0 86V 92
Through St E 1st gu 45’54 A-O 90 94 90 0 94 Income os.. dl943 Nov 34 Feb'071
GHASA MAP 1st5s.. 1931 M-N 1UO7* 108*4 1037100  West No Car see South By N1
Gila VG AN Istgug5s.1924 M-N Wheel'g A E E 1stg 6s...1926 A-O o 105*Nov 10 5 10134 105**
Hous EA W T ist g 58. 1933 M-N ibThi 106 . d e Wheel Div 1st gold 6s..1928 J.J 100 103ha 103 2Nov’'10 "9103*2 104
1st guar 5s red.... 3 M-N 104 *»-- 103V 106y  EXtou A Imp gold 5s5...1930 F-A 100 102¥4 102 J'uo'lO 99 102
HA XCilstg5sintgu.. 1937 J-J 1093 HO 1uQs+* lousi nuwj BB _1stoonsol 4s.... .1949 11-S 84 84 81 | 77 87*4
Consol g Osint guar...1912 A-O 108*9 110** ~20year equip at5s...1922 J-J 06  Wra 03 hiOct'10" 93*2 98V
Gen gold 4s int guar..1921 A-O 94 90 102 98v Wilkes A East See Erie
WacoAN Wdiv 1stgOs'30 M-N 110S 118 119i* ltf** WU A Sioux F NeeStP M A M
AAN W lstgu g 6s....1941 JeJ 102 - Wis Cent 60-yr 1stgen 4s 1949 J.J  93s*Sal* o3+4 03V 21 93
Mfrgan sEaA X 1st 75.1918 A-o 114 hi HOE 115 115v  SupA DuldivA term 1st4s'3U M-N 98  93*4 93 93V 47, 94
st - *9-- . ; , ;
NoofgCaI guar g5s X A]_g 110*9 112 novnoyv Xelegrupli and Xclepliono
Ore A Cal 1stguar g 55.1927 J-J 100 100 . ibo 100 Am Telep A Telcell tr 4s 1029 J-3 00s Ol 904 «Ov 6 80V 03
Bo Pao of Cal—08 E A F.1012 A-O 102 102 . 0102 1w Convertible 4s......ccc.ccccc. 6 M-S 105*4 Sale 10ia4 105*2 294 08 106\
1st gold Os .1912 A-O 102 .. 114*9 Mich State Telep 1st5s. 1924 F-A 09 00 96 Aug’'l10 .... 99
1st con guar 1937 M-N  107*4 — 116 N Y Telep 1stA gens f 4Vs.'39 M-N 08V Sale 084 00a4 87 96s4 99
SPaoofN Alex%_stg 1014 J-J 100 100*9 100V Puc Tel A Tel Ist 6s ........ 1037 J-J 97 *» Side 97 97v 89 95 99V
So Pao Coast Istgu 4sg.1937 J-J 84 93 90 , West Union col tr cur 55.1038' J-J  m09taloO's 100 Deo’10' ... 97 100ha
XexANO8abDivlatg6s.i012 M-S 101*«102>4 191y i ioiv io'jv Fd and real esc g 4has... 1050 M-N 95 Sale 95 05V 23 03* 07*4
Con gold 5S..ceerrmrrrnenn 1943 J-J 101 102 : v Conv 4s, Series A . 036'AJ-N 102 <#10234 102*4Deo’101... 100 * 102*4
iUISOEEIIANJEOUSI ilOKDsi—Concluded.
JlanulnctiirinK & Industrial Manufacturing & Industrial
Gen Electric deb g 3has. 1042 F-A OOL g1y giv 3 80 82 VacCarChem Ist 15-yr5a 1923 J-D sale 100V 100V 14 o2v 100V
10-yrg deb 5S.cccmrrnernes 1917 J-D 1%8V Sale 146V 148V 68 130 162v Westinghouse E A Ms £5s '31 J.J Sale 01v 02V 20 85 gax
Int Paper Co 1stcon g 68.1018 F-A 104*4 Hile 101*4 104v It 100 105 JUsceltuiieous
Consol conv s fg 5s.....1035 J-J 81*4 8 85 % 2l 82v g9y Adams Excol tr g4s M-s 00 o1v Olv Olv 1 90 03V
Int St Pump 1stsf 5s. V.S Ols*sale Ol 91v 2 06 Armour ACo Istieal J-D 92 02V \Y %V 9 90V V
Lackaw Steel 1st g 6s....1923 A-O .. 00 96 « w o5v 100 Uusli Termlual 1st 4s. A-O 89*4 90S 6 g7v
Nat Enam A Stpg 1st 5s..1029 J-D . . 08V U6 Sop MC 94 97V Cousol 5s 11955 J-J *Bvy 95V Oct it %v
N Y Air Brake Ist couv 6s’'28 M-N 103 104 103 103 4 100 114v ChicJo A tYardcolg53.1915 J-J 105 too  MayMi 1 100
By Steel Spgs 1sts f5s...1921J-J 97 07h 8§v 97 v Osv DetM A Mldgrincomes.. 1011 A-O 40 35 Aug'l0 35 40
Bepub IA'S 1stA coltr 5s.1934 A-O 102 ... 1 Oct 'll 1 104 lustitfor Irrig Wks 4|m_1943 AIN o0V 06V NovMO 06 98
Union Bag A P 1st 815s..193b J-J 02 06 93 Nov'lO 91v 00V Int Mercau Marino 4has..i*J22 A-O 03*2 65 04 V Dec Mo 56 &V
Stamped....ooernne e s 02 95 93 May'io 03 96\ tut Navigation 1stsfos.1920 FA Sale 78V 78V 3 70
U S liCath Co sfdeb g6s,.1913 M-N 104h> 104*4 104V 104V it 04 Vv 105 Newp Ne Ship A DD5sdI990 J-J 98 Oa Dee'Ot
U S Realty A Iconvdebg6s'24 J-J 80V Sale %v 90 1 v U4E N Y Dook 50-yr 1stg 4s..1951 F-A 85 92V Ol Noy'l
U S Bed A Ref Iststg 6s.1931 J-J Deo’'to gov Providence see deb 4s....1957 M-N Sale 84 84V
tJ S Rubber 10-yrcoll tr6s.’18 J-D 103 sale 102V 103V 23 10Jv 104 v Provident Eoan Soo4has.l921 M-S 9% Jly'cs
U S Steel Cor%s— lcoup .t/1963 M-N 1037 Sale 103V 104 120 I0Iv 105v 8 Yuba Wat Co cou g 65..1923 J-J 12 31y ui
Sl 10-60yr (reg ..d1903 M-N 1033* 103\ L03V 104V 5 ion# 105v Wash Water Pow 1st 0s..1030 J-J ...... 103 Aug'it ....

=No price Frhlayj latest bid and asked this week. 6Due Feb u Due Apr t Due May gDue .rue ADue.riy ADuo Aug oDueuct pDae Nov sOptlon 3«I*
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CHICAGO STOCK EXCHANGE—Stock Record—Daily, Weekly and Yearly

STOCKS—HIGHEST AND LOWEST SALE PRICES Sates STOCKS Range for Year 1910 Range for Previous Yeas
n} the CHICAGO STOCK (1909)
Saturday Monday Tuesday  Wednesday Thursday Friday Week EXCHANGE
Dec. 24. Dec. 20. Dec. 27. Dec. 28. Dec. 29. Dec. 30. Shares Lowest Highest Highest
KaiTOads
*165 *165 Last Sale 170  Oct’ 10 160 Oct 24 185 Mch 180 Mch 190 Feb
*142 22 *U2 212 Last Sale 1%  Jwly' 10 i2Jly 2 ~ 3%Jan 26 1% Oct 4 Jan
*Q *0 Last Sale 034  Dcc'10 Do pret 4 31y .t 7% Jan 7 5 Oct 15 Jan
*92 93 *94 100 Last Sale 92% Dec’ 10 . 60% Sep £ 100 Jan 3 97% Dec  119% J'ly
2412 25 2514 261 24% 251 25 25% 2,163 Chic Rys part ctf id4bep I3 36 Jan 3 ) Dec Jan
10 10% 11 11 *10 11 *10 1 40 Chic Rys part ctl 8 Mavgo 16 Jan Iu 101? Dec 30 dan
*0 o( *0 Last Sale 0 Dec’'10 Chic Bys part ctl 4" __ 3  May24 9% Jan 8 Dec 13% Jan
4 4 4 4'8 412 4% 4% 1,135 2% J negy 6% Aug It 3% Dec  29% Jau
*21% 2211 *2112 22% Last Sale 22 Dec’ 1 20 Aug i« 39  an 6 30 Dec 62 JTv
*70 71 *05 70 Last Sale 71 Dcc’'10 Do pret. 69 Feb 17 (73 MCth 78 Dec 86% May
*20% 22 21 21% 22 23 23 23 703 16 Jan 4 J'ne.i 15% Sep  19% Dec
*04 68 *64 68 68 68 *64 68 65 Do pref 51 Feb 7 72 Jne2 47 Jan 69 Dec
*18 22 *18 22 Last Sale 20 Sep’ 10 Northwestern Elev._ 15 Apr 1 23 Jne.4 17 Nov 25 May
*58 00 *58 60 Last Sale 60 Nov'10 Do prel___ . 53 Mayijl 66 J'ne.i 63 Jan 73 May
*6612 69 *0012 69 *57:2 68 69%  70% 200 mouth Side Elevated. 55% J ly 5 72% J ne2 60 Jan 61 May
10 11s *11 g4 <110 119 *11 11% 3 7 Jly 28 6438Jan 29% Apr  54i Dec
*5012 54 *5012 54 Last Sale 50 Dcc'10 Do  pref. 40 J'ly .6 104 Jan 6 97 Feb 108 Dec
. . Miscellaneous
&i SH 834 g+ 83 834 8% 9% 384 6% J'ne30 Jan lo 7% Jan 15% Nov
76%4 L1 76 76 76 70 77 77% 315 Do pre 62% J'ly 0 Jan 4 7134 Jan 86 J'no
*260 *260 Last Sale 260 Dec’10 American Radiator. 40 Apr .6 261 Dec 5 too Jan 225% Oct
31 ity Last Sale 130 Dec’'10 Do pret 1.6 J'Ig 19 135 Apr 4 126 Jan 132 J'ly
*75*  76lg *75 7618 76 70 75 75 72 Fe 7  84% Mayig 64% Apr 81% Dec
* *112 Last Sale 111% Dec'10 Do 107 Aug 6 112 Jan 101 Feb 112 Sep
1413] 141°34 *142 1421 *143  143% *143 1431 25 Amer Telep &Teleg_ 1311 J'ly 30 142% Mch 9 139 Aug 145 Nuv
*8912 41 40 40 42 42 40 40 24 1100th  Fisheries com 31 J'uo 6 42 Dec 10 10 Mav 4l Dec
40 401 *40 401 125  Voting Trust ctf. 29 Aug% 40% Dec 19 20 Oct 35 Dec
*65 07 *05 67 65 65 06% 06 110 Do pret 66 J'no 14 Jan 4 48 J'ne  78% Dec
*45 48  *45 48 Last Sale 50 Dec’ 10 40 Dec 17 55 Feb 7 61% Jan 68 Apr
*1 18 *1 é}s Last Sale Nov'10 Chic Brew'g & Malt's___ FeO 4 1 Feb 4 1 Apr 1 Apr
*2 3 *2 Last Sale : oct'lo Do pret 3 Sep B3 3 Sep 23 20 Apr 2% N o/
4034 4034 41 4tl4 41% 4134 41% 42 548 Chic Pneumatic TouIIIOO 25% J ly 26 41 Feg 1 20 Mch 42 Dec
123% 12314 *123 123U 121 121 120 120 203 Chicago Telephone 0 uo avl7 137 Jan 3 127 Jan 140 Sep
149 151 *149 151 150 153 17 Chic Tltlo A Trust__100 142 Aug26 163 McbIlu 117 Jan 152 Oct
111% 1143S *1131- 111% 113% 114 3% PP3 285 Commonw th-Edison. 100 198% J'ly 27 121%Jan 11 107 Jan 121% J'ly
Imsl Sale |-%  Feb’10 Do rights 1% Jan .0 2 Jan 13
1438 14% *14 lo *14 15 »*25 Corn Broil BetCocom___  13% J'ly 9 22%Jan 8 17% Feb 25% Aug
Last Sale 79% Apr’' 10 Do uo pret___ 0% Apr 7 82 Feb 2B 70% Mch  88% May
*9312 95 9312 9312 93 93 92% 934 180 Diamond Match_____Too  82% Sep 3U 127 an 6 117 Jan 34 Aug
.05 .07 .03 .05 .03 .05 .03 .03% 14,849 Do rights .03 Deo 22 21 Dec 19
05 00 06 60 *00 60% 60% 67 325 IPluols Brick 100 53 3y 91 Mcb2B 38 Jun  88% Dec
*40 *40 40 46 10 Masonic Tem pio....___ 43% Mch 9 <6 Jan 7 43 Jan 47  Sep
6712 674 67 O *Q7* 68 *07 68 60 M<Crum-Howell C l 0 40 Mch17 67% Dec 27
961, 90i2 Last Sale 97 Dec'10 Do ref...,+7 93 J'ne28 1923, Apr XD
Last Sale 20  June’07 Mllw A Chic Brewing
21 21 Last Sale 20 Nov'09 Dopret_ 20 Nov 2l j'ne
*118 120 *118 120 *117 111 119 119 25 National Biscuit 100 101 Aug 3 119 Doc 27 97% Jan  119% Sep
*121 122 *121 122 Last Sale 123  Dec' 1 pref 100 118 J'ly 19 125 Jail 1 118% Feb 130 Sep
117 117 *115 120 120 120 119 119 **29 National Carbon 100 104 Feb 24 145 Oct 31 82 jau 108% Deo
118 118 Last Sale 117% Dec’'10 Do pre 100 112 Feb 10 123 Nov 110 Jan 124 Nov
*105* 100 105% 10538 *105 100 105% 106% **46 People’s Gas LAOoke.100 103 J'ly 6 H5% Jan 3 Jdan  119% Aug
Last Sale 11-10 Mcll’'09 Do rights___ % Feb 1 Mch
1SO 1S0% 18034 1819 181% 181% 180 18134 1*265 Sears-Boebuck com ..100 148 Feb 7 180% Nov 12 66 oan Deo
+119 120 *119 11912  Last Sale 119% Dcc' 10 Do pref il 116% Aug 8 Mch 8 101 Jan Oct
100 10014 *100 100% 10014 100% ~100% 101 494 Swift A Co 100 Dec 27 109->8Jan 8 100% Jan  114% Aug
*105 170 *165 170 *103 165 1/0 170 6 The Quaker Oats Co..100 155 J'ly 27 186 Feb 19 119 Jan 162 Dec
Last Sale B4 June’' 10 Do rights 0 Jne22 9 Alay.6
*10212 10312 103 103 103 103 103 103 *190 Do pref 100 101 j'ly 16 106 Jan 6 98% Jan 105 Dec
0612 7 6% 03s ©% ©%6 638 68 106 Unit Box Bd A P C0.100 ~ 64 Apr28  158Jan 3 % Feb 1% Mch
Last Sale 734 ApFOS Do pref 100 34 Mch 3% Jan
*23 2334 2334  Last Sale 24  Dec'10 Western Stone 100 15 J'ue3u 2638 Dec 16 15 Feb 26 Mch
Chicago Bond Record Chicago Banks and Trust Companies
BONDS Outstand-  Surplus Dividend Record
CHICAGO STOCK Inter- Price Week's IPds llangs NAME ing
EXCHANGE est Friday Range or Sold or Slock Profls In In L*er-  Last Paid
Week ending Dec. 30 P-rioa Dec. 30 Imst Sale Year 1910 t t 1999 1910 ol %
Hid Ask No. Low High Jaluinet National_____ 8100,099 $46,478 6 0 An Jan '11. G
Amor Strawb’d 1st 6s. 1911 I 9934 99ii Chicago City_  — 599,009 245216 10 10 ji Jan '11,5
Armour A Co 4143 1039 { 92% salo 92% ~ 6 904 94% Contl'tal A Comm Nat 20,009,000 9,764,064 Q-J Jan 'lIl, 2%
Aurora KlgInAChlc 51041 Corn Exchange Natloua 3,009,009 5,497,543 12 16 Q-J Jan '11.4
Cal A So Chic Ry Co Drexcl State 209,990 30,767 9 8 I+1 Jan I, 1%

1St M 5S.ccnirririnincns 927 F A 102 Drovers’ Dep National. 600,000 402,510 10 10 QJ Jan '11,2%
Ca3SAv AFG (StL)55T2J - J 101% Englewood State 200,009 40,916 6 6 Q-J Jan 'll, 1%
Ohio Board of Trade 4s1027 J - D 100 First National 10,000,999 10,903,894 12s 12 Q-M Dec 31’ 10 3u
Chicago City By 5s... 1927 F - A |u2% Sale 102 ™27  j0i«810% First Nat Englewood___ 150,009 193,486 10 10 Q-M Dec30'10,2%
Chic Consol Br & MIt Cs___ J 103 Foreman Bros B k'gCo. 1,090,900 652,449 Frlv ate Ba nk
Chic Consol Trao 414s 1939 J - 1) 60 ... Fort Dearborn National 1,590,009 417,082 8 8 QJ Jan '11,2
Chic Auditorium Ist5s1929 F - A 908.J Hibernian B'k'g Ass'n.. 1,590,009 981,665 H 8+2 Q-J Jan '11,22
Chic Dock Co 1st 43..1029 A - () Kaspar State Bank 200,909 162,249 10 10+ 15 JJ Jan '11, 5
Ohio Jc UR 1st M g 53.1045 VvI- S 19412 - La Salle St National .. 1.000.000 258,839 Beg. b us. Ma y TO V.90, p.1277
Chic No Shore Elec 65.1912 \ - O 87 Live Stock Exch'ge Nat 1.250,000 525,559/ 10 10 Q-M Dec31'10,2%
Chic I'ne Tool 1st 5s.al921 J - J 87 . 81 *BA1*4 *88" Monroe National . 300,009 66,795 4 4 Q-T Nov '10.
Chic By 6S...cccovrivnnnnenns 27 P - At 97% 97% 97% 25 96  1013a Nat Bank of Republic.. 2,000,009 1255625 8 8  Q-J Dec31T0,2

Chic Bys 4-5s series "A’ A - U191 Sale 89% 91 87% 95% National City 1,500,000 05,878 0 6 Q-J Jan 'll, 1%

Chlo Uys 4-5s series “U” J - D 82% Sale 82% 2 75 86 National Produce 250,000 81.807 3 4 -J Jan ‘11, 1%

Chic Uys 4-53 series "C' H - A 90% _ 90% 91 North Avenue State .. 200,009 70.952 5H 614 Q-J Jan '11, 134

Chlo Uys coll 6s...19i;i F - A t 99~ 100" 0934 97% 101% North Side State Sav'gs 50,000 29,191 6 G  QJ Jan '11, 1%

Chlo Uys Fund 6s..1013 H- A 97% 97% 98 North West State 200,000 22,228 4 >Q\Jan "I, 1%

Chic Uys Teni Ctfs 1st 55 100% 100% 100-34 People’'s Stk yds State- 300,000 109,876 7 ). Dec31T0 2
Chic li 14 I BB 4s5..2002 “i- N\ Prairie State 000.000 86,406 6 6 QM I)ec30 10 1%

Collat trust g 55— 191) vl- b Hallwa¥ Exchange___ 250,000 33,452 None None Jan '08.2
Ohio Telephono 5s 1023 J - li {102 102% 102 1MB 10'3% Securi 300,009 191,357 414 *-J Jan 'II 1%
Commotnv-Edison"55.1043 .1- 101 sale  100% 13 100% 102% South Chlcago Savmgs 200,099 89,000 6 14 Q-J Jan

Chic Edison deb 6s5.1913 J - J 109% 100% 100%  South Side State 200,909 10,439 114 g SJ Jan 'II l%

1st g 5s July 1926 A - O 100% 100 100% State Bank of Chicago.. 1,500,099 1,782,614 12 12 QJ Jan '11,3
] Debenture 5s 1920 = 100-% Stock Yards Savings___ 250,909 200,198 8 8 Q-M I)ec31T0 2

Connnonw Kleot 5551943 .1- fa { - 101 100% 100% 2 100 11231 Union Bank of Chicago 200,U 37,006 6 6 MN Nov '10,
Illinois Tunnel 5s__ .1928 | - D 80 Dec'Os Washington Park Nat'l 100.90J 7,877 See V. 90. p.

Kan City By A Light Wendell State_ 50.000 10,044 None None Q-M Dec31'08.1%
Co 5s 1913 1- N 05% Oet'10 94*4 95% Central Trust Co of ITI.. 2,000,099 938,613 7 714 Q-J Jan '11,2
Knlck'b'ker ice 1st 5« 1928 A - O t 97 98% 95 Dec’'10 0434 95 Chicago Sav Bk A Tr___ 1(500,000 112,944 6 6 QM Jan 'll, 1%
Lako sr El—1st 5s__ 1928 J - J 77 Oct'10 — 75 8  Chicago Tltlo & Trust.. 5,099,909 (1,543,802 6 714 Q-J Dec31'l(),2

me 5s 192 Feb 16 May'Go Citizens Trust A Savings 60,099 - 8,022 4 6 A-O Oct9'10. 3
Iletr W Side Colonial Trust A Savings 690.999 459,360 8+ 2 8+2 Q-J Jan '11,2%
lat 4s 1938 F - A 181% 81% 81% 1 80 84 Cont A Comm Tr A Sav. 3,000,000 441,155 _

Extension g, 43 193s J - J 178 78 Nov'1l0 ____ 76 80 Drovers' 1rust ASavings 200,000 123,963 8 8 Q-J Jan 11,2
Morris ACo. 11471039 = . ; 90% Dec’ 10 88 93% Parnell Trust Co.. 1,500,000 173,728 3 6 QJ Jan '11, 1%
North West EI ist 45.1011 1. b 1 96% Sale 96% %L1 5 9334 96% First Trust A Savings.. 2,500,009 3,165,066 16 12  Q-M Dec31'10,4
No W G-L A CokeCo 5523 jJ. M 99  Apr'l0.... 90 99 Guarantee Trust A Sav. 200,900 19,621 Incorp orated 1908 V.87, p.1138
Ogden Gas 5s L 1-N o58sale 929 0258 6  92% 96% Harris Trust A Savings. 1,259,009 1,471,163 914 11+5 Q-J Jan '11,3
Pearsons-Taft 5s I -1i 98% 10038 Mch'Qu Hlinois Trust A Savings 5,000,099 8.609,829 16+ 4 Nov 19'10. 1

4- S 95 98%* Mch'10 ____ 96% 96% Kenwood Trust A Savgs 200,009 59,4 OH 7+114 J Dc31'10,134>

4. 605 Series E I-N 98 97 Feb'10 — 97 97 Lake View Trust ASavgs 209,099 41,792 5 514 Q-J Oct '10, 1%

4.80s Series ' 1-N 97% 98y Mch'10 — 98% 98% Merchants' LoanATrCo 5,909,009 6,012,401 12 12 QJ Jan '11,3
Peo Gas L & C 1st 65.1943 \ - O 1213t May'Qd MotropolltanTrustASav 750.909 26,783 6 6 -J Jan ‘'l i

Refunding g Os 1947 VI- 'S 10i% Sale 1019 Dec’'10 I 10031 103% Michigan Ave T: Co___ 200.000 750,000 Beg. b us. Oct 29’1 0V 91,p.122I

Chic Gas LAC 1st5sl037 J - i 197% ___ 103% Dec'10 .... 103 1041/ Northern Trust Co 1,500.909 2,382,90 8 8 Q-J Dec3i'10,2

Consum Gas 1st 55.1936 | - D 101 Dec’' IO 100% 102% North-Western TrASav 200,000 69,040 6 6 Jan 'llI, 4

Mutl Fuel Gas Ist5s1947 M- N -111 104% 10034 Oct'10 —... 10034 101l. Pullman Trust A Savgs. 3)0.000 233,906 8 Q-J Dec31’ 1d,2
South Side Elev 4Ms-192s J - J  92% 94 92% 92 1 9% 94 Sheridan Tr A Sav Bank 200.000 21.539 Beg. b USJ ly 120 9 v.89.P.141
Swift A Co 1st g 55...1014 - J v -100 9931 994 1 9o% 100% .(/Standard Tr A Sav 1,000.000 260,075 Comm enced bus. Sept 6 1910
Union El (Ixjop) 5s..194.) A '0 88  Aprilu — 88 88 Stockmen’s Trust A Sav 200,000 39,00 5 514 JJ July '10, 3
Union Paelllc conv 4s5.1911 )1- N 114  Nov'04 Union Trust Co 1,161,140 *8+2 8+2 Q-M Dec31'10,2
United Box Board cot 6T2U 61 70 * Apr’'10 *70*  70* West'n Trust A Savings 1,250,000 148,37 6 6 QJ Jan '11, H*

General mtge 6s i* *3 65% 60 61% oct’ 10 — 61% 65  West Side TrASav Bank 200,000 119,050 5 Q-M Dec31'10,2
Western Stone Co 5s_. 1009 "\ 5% July’'08 vVoodlawn TrASav Ban.. 200.000 66,122 0 714 Q-J Jan '11.2

Note.— Accrued mtrrest nusP be added to aII Chicago b ond prices.

* Bid and asked prices: no sales wero made on thisday. \__... . v.l___, — ullgluvn lur mam.ui.iu

httost price this week, a Due Dee. 31. "6 Dae Juno, Kk Also 29% T
» In addition the equivalent oi 4% mere came from First Trust A Savings Bank,
Vv An extra payment of 1»4% was made Dec 14 1019. to See V. 9l. p.

Lim.° prf00
With extra payments Q-F.
from fclrst Trust A Savings Bank.
2% was paid Dec. 29 19719.

In stock, n Capitaland surFIus to be Increased. ~Dividends are paid qlJ,"
rJuly 311919. u Inaddition the equivalent of 1% cami
1551, 72, 17. y Sept. 2 1910, t An extra dividend of
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BOSTON STOCK EXCHANGE—Stock Record, Daily, Weekly and Yearly

SHARE PRWES—NOT PER CENTUM PRICEi

Saturday
Dec. 24

Monday
Dec. 26
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Tuesday

Dec.

*9934 100*4 11008 100% 10078 101%

27

Wednesday
Dec. 28

w212 103
224 224 221 224
128 12812 123 128*2
*_ 215 +___ 215
125%2 1252 125 125
*-----299 293*2 296*2
*15 18 *15 16
*70 72 *70 72
39 39
*155%2 *155%2
*109 *109 11272
* 270
29 129 129 129
*11712_ *11712
*87
21U’ 21U2*211 218
1712 1722 1S 18
85*2 8512 85%4 85%4
151 151*4 151 151*8
*138 141 141 141
189 189 189 189
* 37 * 37
* 108 * 09
102U 102*4 102 102
1G85 1685 168*s 168*2
*Q1*Q Q2% *Q1*2  g2*
*15712 160 157*2 15712
9% 9j7g 91 1
100*2 101 100*2 M>L
45  45*2 *45 4534
9S3g 9879 9334 99
44 4%
14 14qg *14 15
114*2 115 111%4 114*
113 113*2 113 113
141%2 142%2  141%2 142*2
91*4 913 90*2 91*4
*5x *5*2 6
145 145 *145 148*4
*7%2 1% % 8
285 285 285 280
152 153  151*4 152
88 88 87  87%
94*2 04*2 91 9412
212%2 212*2  212*2 212*2
*4 4 42
*109 112 *109 112
*103 107 *106 107
133 138 138 138
*95 *95
159 159  153*2 159
*12 13 12 12
100*4 10034 100 100*4
30 36 36 36
*27 28 427 23
192 192*4 191 192
54% 55 55* 55*8
*28%2 20%4 282 23*2
71*g 7214 70*4 71*8
11879 11679 116*2 11678
2 17y 17 17
91 91*g 01*4 91%4
2 7 *6*2 T2
*..-. g8 8 8%
*38 40 33 39
61*4 62% 0034 6134
25*2 2534  25%2 2534
1 1334 132 1334
*3%2 7
* 50 .55 *.50 .53
12 12%  11%2 12
g 64 6 0
*18 ~ 183% 1731 18
46% 47*2 1734 4T%
*550 560 540 550
*165%2 17 16 10
*.03 .06 *.05 .06
66 673y 66% 66%
32 32 312
11%2 11%8  1U2 11%
*9 92 +9 92
0% 679 0% 634
38 38 37 37
68 6% 7
201 21 20*2  20*2
*134 2 178 Us
1138 1U2 1192 112
*31*4 32 *31% 32
88 88 83 83
*16*4 163, 10% 17
67S 67y 678 67s
3 3 *3 3%
33 332 32*2 338
7 74 634 6%
T4 T 712 T2
*.40 50 *.40 .50
- T
1933 1933 19% 19%
*3%2 334 *3*2 3%
*45 46 *45 46
18*4 18*2 18*s 18*2
*3*2 4 312
1079 11*8 11 11
27~ 28*s 2679 27*2
*6*8 67 6% ]
*6 62 ™ %*2
* 50 .00 *.50 .60
*37 39 38 38
127 130 +125 130
*11%2 12 1 1
70 7004 70 70
18*4 18| 18*4 18%
**L M+ 1%
11*8 11% 11*8 118
*1*g 1M 1 1°8
41 41Y 40%2 4072
52 54 5% 5%
13% 14 14 14%
*51 50  61.
4% 4% 5 5
34*2 34*4  34% 34%
47 47 474 4AT*4
*Q*g 2 2% 2¥
13 13 13 13
*44*4 4134 44*3 4478
*2 22 *2 22
*8*2 9 *3%2 912
118 118 115 117
120 % *1}2 1%
1 New stoox. o0 A

Thursday
Dec 29

Friday
Dec 30

1017s  101%
Last Sale 10234 Dec’'10
224 225 224*2  224*2
128*4 123*4 129 129
Im | Sale 215 Dec'10
123 123 (*118*2 119

15
72
10*4

39
150 Dec’'10
110*2 110*2
270 Deo’10
129 130
117 Dec'10
87*4  87*4
*211 218
*18 18*2
85 85
151 151

Last Sale
Last Sale
Last Sale
38i2 39
Last Sale
110 110
Last Sale

Dcc'10
Dec’'10
Oct’ 10

151 151
*140 141
Last Sale
189 189
Lost Sale
Last Sale
102*4 102*1
109* 109*2
92% 9212

2io"june’lo

*189

35

102

*101
171
*92*2

*157*

91

101*2

48
99%4

14
U434
113

uill 044
32%

Dec’ 10
Deo’ 10
102
171

101 101

5% 45%
99 99
*4*2 4%
14 14
113*2 114*2
*7 114

142* 143
Last Sale
91% 91%
Last Sale
Last Sale
Last Sale
*145*4 140
*7*2 8
285 285
151% 153*4
87% 87%
94*2  94%
212*2 212%
4 %

Dec'10
91% 92
92  Dee’'10
21*2 Dec'10
0 Nov'10

*145 152
*7*2 8
286 286
151*2 152
87*2 8712
91*2 95
*210 213

4 4
Last Sale 110 Dee'10
*105 100 105*2 105*2
138*2 138|2 138*2 133*2
Last Sale 96 Deo
159 159*2
13 *12 13
100 100% 100*4 100%
*35 35% *35 3534
Last Sale 27*8
191 192 191
2 5578 5534
29 29
2% 72%
110 116% 11634 116%
*17 17%2 17*2 18
*91%2_ e

150*2 160
*12

Deo'10
191
67
29

71% 73*4

78
7%

*20
*1%
1134

678
20%
2

12
Sale 32
83

10%
O%
32

34*2

%
4

Sale .40

Sale .03

19%  19%

3*2

DCC 10

17
6%
34

35*4
02

1631
6%
3*4

3412
64
% 82

Dec'll

Nov’ 10

19%

31
Deo’ 10
18*2

3*
10%
29%
039
Deo’'10
Deo’10

Last
Last
*19%
3*
Last
18%
*3
1078
27*2

3*2
Sale 46*
182 184
3*2 3*2
11 *10%
29% 29
62  6*2 638
Last Sale 0

Last Sale .50
3734 3/34 *3734
125% 128 *121
*11*2 12
70 70
*18*4 18*2

12
11%
8
4U2
5% 5%
14 14%
62
4%
35%
40%
212

51*
. 4%
36*4
A7%i
22
132 13%2
45 *Aax4
Last Sale 2*2
Last Sale g2
*110 118 117
*1*2 178 19
«'t paid,

13%
4134
Dec’'10
Deo’ 10

117
1%

o Ex-stocx dlv.

Range Since Jan. 1

Sales STOCKS
of the BOSTON STOCK
Week EXCHANGE
Shares
Kailroads
5 Atch Top & Santa Fc.100  Ciu J'ly 20
Do pref .100 071- Aug 2
147 Boston & ATbany___ 100 18 J'noio
118 Boston elevated loj *122 Aug L
Boston & Lowell too LOJ J'ly .7
95 Boston & Maine 100 Al18% Deo 30
14 Boston & Providence.100 285 Oct
Boston Suburban El Cos. 14 J'nelo
= Do wprof___ 70 Jiy2
Boston % Woro Elec Cos. 8 Mch
51 pref. 35 Aug29
R Chlo Juno Ry & USY. 100 139 Sep 16
70 Do pref____ 10 IUJ Oct 3
Connecticut Rlvervlm 260 Oct 13
327 Fitchburg, pref 100 121%4lSep 21
Ga Ry & Electric____100 104 Jau J
10 Do  pref 100 85 Apr ..
2 Maine Central.. . 100 20- Fep 10
41 Mass Electric Cos 100 1U4Jly 0
181 Do pref 100 75 Jy 1
565 N Y N H & Hartford.100 140 Apr 28
1 Northorn N H 100 130 Deo 6
Norwich & WVor | prcf 100 21U Mayl,
15 Old Colony.. ISD4Sep 14
__ Rutland pref___ |oo 26 May |,
___ Seattle Electric__ 100 103 Aug18
49 Do pref 100 98% Auv 2
460 Union Pacific____ loo 163l14J3'ly 25
32 Do pref.. 8014 31
2 Vermont & Mass 100 151 Oct 15
338 West End St 50 83 Sep 26
104 Do pref s0 00 Jly 6
Miscellaneous
540 Amer Agrlcu Chem.,100 30, J'ly 27
496 Do pref 100 0812Déc 22
362 Amer Pneu Service 50 4 Deo 7
224 Do re 50 1334 Deo 8
135 Amer Sugar Heiln 100 111 Got 3
189 Do p i 11134 Oct 3
5,766 Amer Telop & Telcg 100 127>4 J'ly 26
American Woolen 100 26 j'ly 7
193 Do pref_____—ioo 0022Deo 7
Atl Gulf& W1 SSL.100 7 Meb 15
Do pref.. ..100 10 MaylO
Boston Land 1 4i2J'ly 28
10 Cumb Telep it Teleg.100 13812J'ly 28
100 East Boston Land 7a Apr i4
139 Edison E'eo Ilium ... 100 A239 Jan 26
433 General Electric.. 100 135 J'I
1.569 MassaohusettsGasCos 100 70U Feb 8
120 Do ref 100 89 May 16
48 Mergenthaler Lino... 31212 Deo 27
346 Mexican Telephon 2% Jan 3
N E Cotton Yarn____ 107 Sep 22
6 Do pref 100 0912 Aug 3
198 N E Telephone 100 12012 Aug 17
Pacific Coast Power.. 100 NOV2o
7197 Pullman Co 00 153 J'ne30
1 Reece Button Aole.. 10 _I1Jan 15
175 Swift & 00 100 Jan 24
101 Torrtngton 25 28 MchJu
Do pref_____ 25 27 Jan 18
320 United Fruit 100 166i2Jan 15
908 Un Shoo Mach Corp._ 25 46% J'ly t
388 Do pref.. 25 Al4J1ly 9
8,821 US Steel Corp 100 ifLss }‘P&&
232 pref_____
63 West Telep it Teleg 100 Feb 11
180 Do pref— 100 Aug 15
Alining
195 Adventure Con...... 25 ﬁ‘] Iy
1.600 Algiomah Mining ... ....25 Deo
35 Allouez 26 31 J'ly I
3.792 Amalgamated Cogper 100 6514J'ly 12
455 Am Zinc Lead 19%2 3'ly 26
905 Arizona, Commercial. 25 124 May 4
110 Atlantic 25 5 J'no30
300 Bonanza Dev Co ... 10 .60 Mch O
710 Bos&CorbCop&SllUg 5 10 May 4
365 Butto-Balaklava Cop. 10 4i2Nov 5
1,020 Butte Coalition 15 15"s J'neau,
260 Calumet & Arizona.. 10 44340'ly ]2
17 Calumet <& Hecia 26 600 J'ly
15 Centennial 25 13G J Iy 16
Cons Mercur Gold 1 .04
450 Copper Rango Con Co 100 68 Feb 17
415 Daly-West ....20 3i2sep 28
881 East Butte Cop Min.. 10 0i4 J'ly 13
350 Elm River 12 .05 Octll
165 Franklin 25 0 Deo 19
1.405 Giroux Consolidated. 5 6 Jly 2
85 Granby Consolldated.loo 20 J'ly 6
1.435 Greené Cananea 20 %a_Sep 20
150 Hancock Consolidated 25 143 joy lu
15 Helvetia Copper____ 25 14 Oct 27
425 Indiana Mining___... 25 10 J'ly 18
Island Creek Coal ... 1 30J4Deo 8
235 Do prefe—e—m— 1 84l4Nov 7
275 Isle Royale Copper.. 25 May 3
125 Kerr Lake___....... 5 *0 Sep |
30 Keweenaw Copper... 25 Iy 1
2,097 Lake Copper Co 26 2812 J'ly 15
1,082 La Salle Copper-————- 25 614Deo 30
1.115 Mass Consol 25 4*2 Mch 8
Mayflower 25 .35 Oct 21
Mexico Cons M §S.. 10 .01 Nov 15
135 Miami Copper 5 17 Jly 18
17C Michigan 25 314 Deo 3
Mohawk.... 25 43 J'ly 26
11-11 Nevada Consolidated. 6 1731J'ly 6
205 New Arcadian Copper 25 J'ly 13
897 Nlplssing Mines 5 Jan 17
3.853 North Butte... 16 18 J'nejo
60 North Lake 25 64 Deo 9
Ollbway Mining____ 26 6 Sep 7
_ Old Colony. 25 25 Aug O
10C Old Dominion Co 25 29*2 J no 15
21 Osceola ... 25 114 J'ly 27
45 Parrot Sliver & Cop. 10 11 Deo 28
177 Gulncy 25 63 J'ly o
50 Ray Consol Copper.. 10 5«4 J'ly 1
200 Santa Fe Gold & Cop. 10 14 NO'
475 Shannon lo 8% J'ly 6
90 South Utah M & S . 5 1 Dec 28
176 Superior.. 25 38 J'ly 10
645 Superlor& Boston Min 10 43* Deo 2
5,223 Supertor&Pltts Copp. 10 9 Jly 5
110 Tamarack 26 4572 3'n02
122 Trinity 25 42 Deo 9
2,725 U S Smelt Ref & Min. 50 30 Deo 7
884 Do ref.. 50 453431y 20
150 Utah-Apex Mlnlng_' 5 2 Deo 13
908 Utah Consolidated___ | 12*2 Deo 2
50 Utah Copper Co 10 A3934 J'no30
Victoria . 2 Deo 1
Winona.. .20 J'ly 13
60 Wolverine 25 102 Jy 12
100 Wyandot __ 2> 1431y 26
b Ex-rignti. a Ex-dtv. ana rignts.

Highest

1231# Jan
104% Jan
234 Jan
130% Jan 5
22/ Feb 14
162 Feb
30 Nov 3
16*8 Nov 18
76  Apr J
10*2 Sep 30
48 Jau 3
ICO Dec 0
118 Jan I
270 Mch H
130’ Jan 3
123 Oct 7
90 Oct 14
Deo 21
L NovIlO
88% NOV 17
1623S Mch 14
141 DCO 19
212 Mctli6
Jan 7
4412 Nov 1

7
10

204*2Jan
1033sJan 3
168 Jan 17
95*2 Mch 8
109 Feb 10

4912 Oot 20
105 Sep 26

8% Feb il
u

3912 Mch 19
1u4*4 Mch 23

81' Jan 11
1521; Mch 3
Jan 3
292*2 Nov 16
160i2Jan 6
0I3s Novl6e
Mpn 18

226 Nov 14
634 MaylO
124 Jan 3
115 Jan 11
13834 Deo 14
100 Jan 5
20 Feb 11
14 Oct 3
10834 Jan 10
37 Dec 12
31 May 6
200 Sep 10
7134 Apr 18

10 Feb 1
434 sep 15
58 Feb 26
ou% Jan 3
gi2Jan 3

Jan 3
12i4Jan 14
.70 Mch22
24K Jan 13
1S14 May25
28% Jan 3
103 Jan
Jan
Jan
Jan
Jan 3
9 5jiMch28
11 _Nov 14
2i2Feb 18
22i2Mch
i2Jan
11114 Jan
11% Jan
36 Jan
678 Jan
244 Mch

3
3
3
10

Rwws ©

WIS o~

18 Jan
10% Jan
78 Jan
113aJan
65 Jan
63*8 Jan
Sl4J3an
48 Jan
CQi2Jan

Jan
15 Jan
150 Jan
834 Jan

14
14

14

Range for Previous Year
(1909)

Lowest

98 Jan
10034 Jan

Jan
121% Jan
2231' Dec
132*2 Jan
295 Sep

1134 Jan
602 Jan
10 May
46*2 Dec
143 Jan

8% sep
62Deu

22is Apr
7*a Apr
22 May
%‘8) Jan
Do J'1
24 Mch
;io Apr
3*2 Apr
1234 Feb
6% Oct
*57*2 Ji
16*2 Fe
Nov
9% Oct
47 Deo
ig Mch
Nov
40 J'ne
47*4 Feb
122 Feb
10 Dec
83 Dec

li2 Nov
13*2 Feb

A Jan
13*8 Nov
1278 Apr
02 Jly
9*4 Deo
39 Fob
44 Jan
4 Oot
37*4 Feb
394 Feb
3 Oot
Apr
13g)4M%h
2 Oot

Highest

125*8 Oct
108 J'ne
239U Apr
135 Deo
235 Mch
153 NOV
301 Jan
22 Feb
7712 Nov
14% Mch
w*40ct
J'ne
J'l
Mc);1
Feb
Deo
Sod
195*4 Jan
19 Oct
81 Nov
1747s j 'ne
149 ‘Aug
215 Sep
200's Jan
40 J'ne
117*2 Aug
107  Aug
2183t AUg
117*4 Aug
176 Apr
98*s Apr
112 Apr

60*4 Aug
105 Jly

07s Feb
221? Nov
136 Apr
131 Apr
145*8 Sep

eo

10i2 May

02 Oot
0612 Nov
40*2 Deo
6134 Deo

Jan
.80 May
24 Deo
11*4 Deo
335s Nov
119 Jan
695 Aug
4412 Sep
.35 Jau

B

110*2 Deo
Nov

38 Deo
7% Aug

3B4Feb
9% Aug
€7% Deo
74*4 Deo
19*8 Deo
18*4 Mag/
1 De
6 Nov
28*s Deo
13i4 Mch
70is Jan
Nov
8% Deo
13 Sep
85*4 Jan
IDs Aug
1412 Deo
.90 Deo
69 Aug
170 Deo
36*4 J'no
99 Jan

2% Jan
177a-Jan

67 Deo
182 M a
182 3’1
00 Feb
176g Jan
69 Sep
64 Oot
6*4 Jan
4934 Nov
60 Not
0 Dec«
,1314 DeO
158 AUg
4 Jan
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BUNDS 1~ 6i

s «! Trice Week's s Trie Week's 3 A! hange
BOSTON STOCK KXOH'UE Endau Range or [o® 1 Since = BOSTON STOCK EXCU'UI Frida Range or  go | Rtk
Week Ending Deo 30 Dec 3> Last sale ‘January 11 W eek Endinu Deo 30 Dee 3 Last sale *a JJJJanuary 2
co ask Low  Utah. Hill ASK Low Hiyd so , Low Digit.
Am AgrioulChem 1st 65..1928 A.O 1024 Sale 1102*4 1024! Ilinois Steel deben 5s___ 1913 A-O 100 *8100 % 1004 100*4  Bi 99*2 101
Am Teleu * 'Tei coll tr 48.1929 j -j 90s* sale 1 90V 90V la Falls ASioux Cist 7s.. 1917 A-O 117 Apros
Convertible 4a........ ........ 1936 M-5  105*4 1007 10434 Dec’10 Kan C Clin A Spr 1st 5s...1925 a O' 93*sMaiMO "j|"93/*97'*
Am Writ Paperlats IDsg 1919 J . j 187a Sep '10 Kan O Ft SA Gull ext5s..1911 j-D 1 993% Feb'10 199" 99v
Am Zinc I. A S deb Oa.... 191&M-N .108  Dec’10 Kan O FtScott A M 6s....1928 M-N' 116 Sale 116 116 14 113 118
Ariz Com Cop 1stconv 6s 192u j.d 8777651 87 87 Kan CM A Bgen 4s i 93*2 93 Oct 10 -~J] 62*2 93*2
AtenTon A S Fegeng 4s..1995 A-O  g9*4 993«1i'B3*Deo'10 Assented income 89H 90 Dec MO

l....
Adjustment gd4s__ J'ly 1996 Novl g1%2 0154 90*sNov’ 1l Kan CA M ByA Br 1 1022 Nov'10' ..J 102 103
Stamped J'ly 1995 M-N! ’% 91 9Uas Deo’ I Maine cent cons 1st 75...1912 A-O; I
50-yearconv 4s -+1955 j.d 1024 Jly’ K] Cons 1st4s .1 1014 Sep 05 ...d
10-year convés 1917 j .d 10s * Nov' X Maro' HouA?hAOnt 1st6s. 1925 A-0 - © 115 neOS " B
Atl GIut A W ISS 9 ]-J 63*2 682Deo0’10 Mass Gas .1929ij 99  99S, ggv 97 100
Boston Meet 1. oousoi 65.1924 M-S 110 ieb'041 Mich Teleplst 5s. .1917'J3-J 97 Ajg IU 97 99 4
Boston A Dowell 4s.. 1916 J.J 100*4 Mar'09 MInne Gen Klee con g 5s 192'j!j .J 102 4 AII 04 ml
Boston a Maine 44s 1944 J-J 104 § Oot '081 New Kng Cot Yarn os__1929; F- A 100 Sale 100 03 2:100"8 ii)5
Boston Terminal 1st 3*28.1947 F-A Jan '03' New EngTeleph 6s 915 A-O loov Dec 10 100v 100v
Bur A Mo Itivcons 6s ...1918 J-J  __ ....103 Feb'10 916 A-O 100 *2wsep '08
Butted Boston 1st6s__ 1917 A-O New England cons g 5 1945 3.3 L}
Butto Elec APow IstgSs.1951 j-D I Boston Term 1st 4s.. 1.1
Cedar Bap A Mo N ist 75.1916 M-N 113-2 .Moy’ 10 New Biver (The) conv 0s. 1934 3.3 75 75 Oct MO 75
Cent Vermt 1st g4s..Mayl920 y.F 87>y Deo'10 N YN HA Hcon deb 3*281956 3.3 loov Dec’10, 90V 102
OB Ay lowa Div 1st 58.1919 A-O 11103 Oct '07 Conv deb 6s etts). 949 3.3 133V Sal) 133V 133V "9 131 130
lowa Div ist 4s 1919 A-O 98 2J3'ne’'10 Old Colony gol F-A 101 Apr09 ...
Debenture 5s..... 1913 M-N 101 MMar' 10 Oreg Byes Nav con ..1946 3D 98V Sep’09
Denver Exten4s. 1922 F-A 9*4 100 99 2Nov’10 . Oreg Sh Dine 1st g Bs ........ 1922 F.A 114 Deo'lu inv nev
Nebraska Efxteu 4 11992217’\l\/flé\1 gg glatrég Pere Ig/larqllljetteldeb gegs 1915 ﬂ.JJ 99  Mar'll) 984 99
B& 8 W 8f4s - ct ) Bepub Valley 1sts t iosT 111" 103 *8Sep MO
1linois Div 3*28. 1949J-J 8731Dec 10 88\/ 83V, Ru‘gland 1st con gen 498.1941 3.3 05 N(FV MO 10341034
Ohlojo By A Stic Yds 65.1916 J-J 101 Sale 101 61 |0P4 Butland-Canaillan 1st 451949 J-J 102 Mai'02
Coll trustrefunding g431940 A-O  90*4...... 90*4 Dec 10 ,J Savannah Elec 1stcons ds.1952 J.J 704 Deo'10 704 184
Cb Mil * St B Dub D 6s..1920 J-J T13a Deo 101 ,.J 113V Ho *2 Seattle Eleo 1stg 5s......... 1930 F-A  i'034m m 104V Deo’'10 103 1044
OhM A StP WIs Vdiv 651929 J-J 126 Feb'05'. i Sliannon-Anz 1st g 63... 1919m.N "g5 " ‘964 97  Nov'10 ... 83 110
Ohio A No Mien 1st gu 5s.1931 M-N i || 99 100*2 Terre Haute Elecﬁg 6s 1929 J-J o7 Aprar ..
Ohio & W Midi gen 6s....19211J-D 100 104  Torrington 1st g 6s .1918 M-s 1003, jiar'10 liuov ioov
Concord A Mont cons 4s.. 1920] J-D Union Pao BB AIgrg4s. 7 J-J 03 DecMO .... 199V 1014
Oonn A Pass B 1st g 4s... 1943'A-O 112*4 Jan '03 20-year conv 4s.. 27 -] 104V Oct MO 104V 109V
CudallyPack(The)IsthsI92 M-N 100*4 Aug’09 United Fruit gens t 4981923 3. mill 074 974 Deo’li 954 974
Current uiver 1st 6s. 1926 A-O 99 ADr’'10 99 99 U B Coal A Ou 1stsf 6s.. 1938 M-N 166 Nov 10 145 169
DetOr Blip A W 1st 1946 A-O 83 Deo'10 88 90 US Steel Corp 10-60yr 63.1963 M-N 104*8 Deo’ 10 1014 1054
Dominion Coal 1st s t55..1940 M-N 96 93  96*2J'ne’' 10. 96>a 983 west E”ﬂgﬁ“e‘“ By 45...1916 F-A corrnnnrrnnens <4 3'ly Mot 1111 97 984
Fltchburg 4s 19161M-S 103 *sApt '06(. Gold 4%23.............. 19U M-s 18?5\4] ‘ne’()9
.1927 M-S . 1916 M-N 984 Apr’'10 984 994
Fromt Elk A Alo V 1st 6s.. 1933/ A-O 127*4 127*4 11917 F-A 98  Dec MO 97 99
Unstamped 1st 6s Li933iA-0 | 1 . Western Teleph A Tel 6s.1932 J-J 96V 96V 3 944 99
Gt NorC 14 A <coll tr4s192113-J 1 95*2 95VI 953 953~ | 94%0 "0*7*V W isconsin Cent 1st gen 4s1949 J-j 94V Jan'lu 478

Beylstorod 48.................. 1921 y-J 95*« 96*2 954 94V 96*21

Note—Buyer pays aoorued interest in addition to the purchase prico for all Boston Bonds. » No price Friday; latest bid and asked. 1 Flat price.

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

Share Prices—Not Per Centum Prices Sales ACTIVE STOCKS Range Since Range for Previous
e the ) Jan J Year(1909J
Saturday Monday Tuesday 1Wednesday Thursday Friday ! Week (ForBonds and Inactive «
Deo 24 Deo 20 Deo 27 | Dec 28 Deo 29 Deo 30 Shares Stocks see belowJ I Lowest Highest Lowest | Highest
J Baltimore
: . 644 644 21 Con. Gas EL. D. A Pow.100 46 Mar21644Deo 8 30 Mai 48 Deo
! c oo 90 Ry Py 1071 80 Marll 90J'iyu 76 Marl 89 May
i ; 125 126 125 50 115 Jan >132 Fe028 100 Jan 121*2 Deo
! { “212 *20 m 20)Seaboard (new).. loo leVvJ'lylo274 Jan J 1la Fob 23*« Doo
J— ° 22*4 Feb 48 Deo
w 0 16V 16V 164 16V 16*2 16V 16V 1788 OnieY By Al'Blectrio: 188  fPvm 4y 141D S8l > teb 14*2 De
M 9 Pliilndelphla
Q M vrl7o200 IAmencau Cement.......... 60 17 Dec22 28 Jan % 25 Dec 43 Jan
p @ 424 424 42V dg\é 42 42 42 42 2 16;.American Bailways 60 la J’ IyJ2 Jan 41V J'ly 48 Deo
b *4 424 424 42%* 42 42%4 42*2  42*2 42*2 351 Cambria Steel. 50 40*4J'ly 26 53 *2Jan 10 V Feb 49V Deo
*11V nv env Na& *Qy 11 *11v n\ Electrio Co ol A 10 1i*J'iy29! 12*2Jan 14 *i vian 12y J'ly
© ., 484 474 48 48 48*2  48*2 48*2 410 Eleo Storage Battery., loo 42 J'neiol64-4 Mat'll 43 Jan 63 ¥2‘]’|y
0] %gv 33*2 344 34 34 334 34 1,80j Gen Asphalt tr ctis___100 19*4 J'ly 20131V Deo 15 15*2Jan 33*4 Deo
w 79V 38 79%v 80 79*8 80 79V TH<  1,1%5 Do preltrctfs__loo 64 JIy26 s4*®jan 53 Jan 84V Deo
Q fo) *8*2 94 82 972 *8*2 9% ... Keystone Telephone... 60 7 J'ly 6] 13 ian to; 9*2Jau id Apr
,_:| 28a 28V 29 29 2JV  29*a 29*2 4,140 i.ake superior Corpvlw laVvJ’'ne.lo, 29v Dee29 14%Jan 33V May
% 93 93 93 93 93*4 53*4 934 034 491 Demgh C A Navtrctls. 60 86 J'ne30123 Jan 7 96 Jan 125*Deo
0 89V 89V 894 994 ‘a 90V *87**18 8a*8 9,032 Lehigh Valley . 60 62%J'ly 27/121*4 Marls' Of Feb 113 sep
64 64° 04 644 64*8 64»i0  64*4 ejv 1,439 Pennsylvania HU. 50 61u igJd’ly2U (jUmpitar y 63*8Feb 75V sep
484 4ua 494 6030 504 60V 508, 51*8 4434 PInladelp’aCo (Pittsu). 60 42 J'ne3d 634Jan a 492 Feb 51V Dee
H ; 16*8 164 164 lb** 168 10"8  16*8 16*4 4.045 Philadelphia Eleotrlc[| 26 113V *eo 3 16*4 .Marla 11%Fob 14*8Deo
: - 13*8 18'g 184 l«4 184 18V 182 18*2 1930 Phlla BapldTransit.. 60 15 Apr28 2a9Jan 3 24V Jan 36*2 Apr
s 1 74*ia 74-2 74*la 744 71V 75418 75V 75V 7065 Beading . 65*%2J'1ly20 86 L- eb lo 69 *2Fob SO™* Sep
; ; 8L 84 -+ 84 84 s8v 3531« 8@i« 1,916 Tonopali Alining OvJan2- gji8m |3 63, .Jan 7**j0 Alar
: 41 43 43 43 43 43 43S. 1,699 Union Traction. 50 38 Oot 24 523, Jlt 60V Jau 58V May
. 858 ggy 86 86 8*2 gov *554 86a 1,817 United Gas Impt 60 79 Jiy20 boVJanIO 84V -May 95*2Deo
PIIIDADEDP111A \ Bid Ask PIl IDADEDPIILA | Did |Ask P11IDADEDPI11A | Did \Ask BADTDWOKE Did |Ask
Inactive Stocks Bonds Ph & Bead 2d 6s '33.A.0 Chas ByGA EI6s'99ADS 94 96
[— Ihrices are all “ and Con M 7s 1911....3-D 101 101*2 Charic A A 2d 75’10 A-U
I interest.” Ex Imp M 4sg'47.A-U City A Sub 1st0s..’22J.D 105 105*4
1 AltADV Eleo 12833.F Terminal 5s g 1941.y-F City A Sub(W as)Ist6s’48 102 102*2
E Am Gas & Elec Sa'07. F- A 82V 83 P WABcoltr4s'21.3-J 99%100 Coal A 1By 1st5s'20F-A 102 102*2
1. AinBysoouvés 1911 J-D 99 Portland By 1st 5s 1930. ColAUrnvIst6s.1916J-J 106 107
{ Atl City 1st 0os g'19.M-N Booh ByA Dcouos'dlJ-J *984 Ui*’? Consol Gas 6s5..1939 J-D 108 108*2
. BorgAEBrw Ist6s'21J-J 100 Spanish-Am Ir 6a’'27 J-J 101*2 101*4  Ctfs indebt 4*28.......J-J
1. Botlue Steel 6s 1998.q-F 116  118*2 Stau'dGasAE6s'26M.N 10030 .. Cons GE AP4ws'35.J]  84* 85
a . Choc* AlolstOs 1949 J-J 108 UTrac Ind gen Os'iu.J -J FairA CiTr ist 6s’38.A-0  96*4 96*2
. ChUKkJiU gen 55’19 J-J 102*1 Uu Bys Tr ells 45'49J AJ 76 GaA Aiaistcon 6s'403-J 105 105*2
1. CouTraoof N J 1st 6s.'33 United Bys Inv 1stcoil tr GaCarAN Ist5sg’29J-J 105 106*2
1. EA A 1st Al 6s 1920 M.N 107 sf Os 1926 Al-N  83*»' 83*2 GeorgiaP 1st6s..."22J-J 113 116
rerzenaes Eleo A Peo Tr atk tr otls  87H, U Trao Pit 3J A Gaso A Fla 1st6s 1945J-J 107 109
20 204 Eq il Uas-D 1stg5s 1928 106 WelsbacJis 1 6s1930.J-D 87v k::ii: G.B-S Brew 3-4s 1901A1-S 43 a3+
i Indianapolis Ry 4s.1933 W lks-Il UAEcon5s'553- loi 2d income 5s 1961 M-N 6 6
84 94 |Interstate 4s 1943 ..F-A *64*a BADTDHUICD KuoxvTrao Ist6s'2SA-U 102 104
30 34  Keystone Tel 6s 1035.J-1  80%4 lilactivo Stocks DakeB El 1st guos'42AIl-S 102*2 105
UouignNav 4*28 '14.Q-J Ala Cons CoaiA liou. IOt) AlaconByADtIst0s'53J-J 95 96
4 03* Bits 4s g........ 1914.y-F Pret....... Alemplins st 1st 5s'46 J-J 97 98
1 19*4 Gou M 4289g.1924.y-F Atlanta A Charlotte. Iuo Aletst (Wash)Ist5s'25FA 107 UO
. Deli V C 1st 6s g '33..3-J Atlan coastD (Conn)lo(% --------- 230 Alt Ver Cot Duck 1st os. 74%2 74y
Little SchuylKill........... 60 Dell V oxt 4s 1st 1948.J-D Canton CoO..covieviiiienns 1 i15™ 121  NptNAG P 1stos'33AI-N 96
Minebill A Scliuyl 11..60 Consul 6s 1923........ J-D Cons CotDuck Corp..,50 6& 74 NOrAPorTr Ist6s'36J-D  82*8 gp*p
N Haven Iron A stool.6 Consol 4*23 1923...J-D Preferred 5 224 23 Norloik St 1st 5s'44..JJ 105
Noilhern Central.......60 ili#" 126"  Annuity Os.......... J.D 148V 149  Georgia Sou A Fla 30 35 North Cent4Vs14)25A-O 106 167+2
North Pennsylvanla .60 Gen cons 4s 2U03.ADN  07*4 0/V 95 VI Senes A 65 1926....J-J no
Pennsyl Bit recolpts___ Deli V 'tran con 4s'35J.1) u 75 Series B 5s 1926__ J-J no
Pennsylvania Sait....... 60 110 Istseries B 6s 1936.M-S G-B-S Brewin 1 14 Pitt Uu Trac 5s 1997.J-3 102v
Pennsylvania aieel.100 New Cou Gas 6s 1948 J-D Bonds Polo Val 1st 6s 1941..J-J 108
Preferred 100 Newark Pass oon 5s 1930 Prices are ail <tand Sav FlaAW ost5s'34 A-O 110
Phlla Co (Pitts) prcf...60 424 423* » Y PliA No 1stds’'39 J-J interest.” Scab A Bonn 5s 1926-J-J 106
Phil German & Norris.50 Income 4s 1939...M-N Anaoostia A Pot5s......... 100V 101  South Bound 1st 6s..A-O 108 no
Phila Traction .60 *834 NoohioTrac eon5s'19.J-J Atl Coast D(Ct)ctfs 5sJ-D 103 UEI DAP Ist4*2S'29 M-N 92
Railways General........10 Penn Cons 6s 1019 .. Var Ctls of indebt 4s........1-J Unity A El1st4s'49 Al-S  84*4 g5
Busquon Iron A Steel..6 Penn a Aid steel con 6s. 6-20 yr 4s 1925... J  w=g4d" mini Income 4s 1949 -D  613% 62
Tidewater Steel Pa A N Y Can 5s '39.A-O BaltCPass 1st5s'll M-N |55 1008 Funding 6s 19 J-D 813, g5
Prelerred mm Cou 4s 1939.......... A-O Balt Fundg 6S.1916M-N 104 1044 VaMid 2d ser 6s MIAI-S 100V 1004
Union Tr ot Ind loo Exchange 3 *as 1930 <J 024 934, 3d senes 6s 1916..A1-S 108
United NJ RR&O..100 BaltA PIstCsm I'll A-O 1qp 1 Zth ser 3-4-55 1921.M-S 104
Unit Trac Pitts pref..60 wHto 411°0 BSP AC 1st4 *B'53F-A  “gq4 9431 5th series 5s 1926.M-S 105
Warwick Iron* Steel.lo 'Yd" *104  GOLIA coi tr 65 1951M-N Balt Trao 1st6s..’29 AI-N 1074 10734 Va (Stale) 3s now'32.J-J 88 89
WelshbacUCo........ 100 39 41 .thll Eleo gold trust. nric No BaltDIv6s 1942 J-D 1094 n.o Funddebt2-3s1991.J.J 38 89
West Jersey & SeaSh.60 Trust certifs 4s Cent'IBy con6sl1932 M-N, 106 110 West N Ocon 6s1914J.J 105V
Wostmoreluud Coal....! —p— —-ig'20.A-0 ExtA Imp 55.1932 M-S 105 WesVaCAP Ist6g’'ll JJ 100*4 f88f1
Wilkes Gas <» Klec..loo Gen M 4sg 1920..AA0 Chas CityBy 1st5s'23J-J 100 WII A Weld 6s..1935.3-J no 112
~Bidam asked rosalesonthisday. UBcriFhts. Unspald.  t$12+4 paid  t$13>2paid 4$35paid aBecelpts. 6 J5 paid «$30 paid, d$424 paid
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Volume of Business at Stock Exchanges

TRANSACTIONS AT 1'Uli NEW W illi STOCK EXCHANGE
DAILY, WEEKLY A 41> YEARLY.
Slocks. Railroad,
Week ending C.. Slate V.S.
Deo. 30 1910. Shares. Par value. Bonds. Bonds. Bonds.
sSaturday ------------e-- HOLIDAY
Monday 11OLI DAY
‘Tuesday. 273,578 $24,764,550 S2.065.000 S$143.000 3500
Wednesday 239,539 21,656,400 1.730.000 102,000 500
Thursday, 201,870 25,567,900 3,103,500 311.000
Friday 300,604 25,625,100 2.308.000 204.000
Total..icns 1,105,630 397,613,050 39.296.500 3760,000 31,000
Sales at Week ending Dec. 30. Jan. 1 to Dec. 30.
New York Stock
Exchange. 1910. 1000. 1910. 1909.
Stocks—No. shares, 105,680 3,700,724 165,061,924 214,632,194
Par value — 397 613 050 $349,256,100 $14,721,499,225 $19,633,970,150
Bank shares, par 2.000 342,800 $1,103,130 $425 250
Bonds.
Government bonds 31.000 $361,700 3771,200
State bonds — 763,000 3261,000 42.43).550 37,115,700
RR. and mlsc. bonds.. 9.296,500 23,887,500 510,849,700  1,270,404,100
Total bonds $10,0571500 $21,148,500"  $633,650,9501 $1,317,291,000
DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA
EXCHANGES.
Boston. Philadelphia.
Week ending . . .
Dec. 30 1010. I.Uted Unlisted 1 Bond Listed Unlisted Bond
shares. shares. sales. shares. shares. sales.
HOLI DAY.
E,,aotﬁ.‘éiiy HOLI DAY.
Tuesday. 8,673 7,642 $30,500 10,609 6,840 $68,000
Wednesday. 11,313 4,767 22,200 13,056 4,285 63,000
Thursday 12.087 6,740 50,000 13,981 10,101 115,750
Friday 12,224 5,530 20,500 23,667 7,241 180,325
Total s 45,107 24,0881 $132,200 61,313 28,527 $430,075
Outside Securities
All bond prices are now "and Interest” except where marked "f.”
Street Rallways Bid Ask Street Railways Bid  Ask
New York CUg
Bleeck St & Ful Fy stk. 100 8 16  Pub Serv Corp N J (Con)—
. J- 58 65 New'k Pas Ry 5s ‘30..J-J 1072 108*2
120 140 Rapid Tran St Ry__.100 235 215
J- 98 100 1st 5s 1021...... A-O 100 —

Con bs 1913—See Stock Exc list J C Hob A Paterson- "
B'way Surface 1st 5s gu 1024 102 104 43 g 1011......... . M- 73*4  74*2
Cent'! Crosstown stock.. 100 00 So J Gas EI A Trac...400 128 131

1st mtge 6s 1922------ M-N 80 $> Gu g 5s 1053 M-S 07Q 98*4
Cen Pk N & E Itlv stock. 100 10 15 No Hud Co Ry 65 1914 J-J 101 ....
Christoph’l A 10th Ststk 100 82 92 ..J-J 102
Col & 9th Ave 53—See Stock Exc list N 05
Dry Dock E B & B— Pat Ry con 6s 1931..J-D 114

1st gold 5s 1932 J-D 95 100 2d (is opt 1014— A-O 09 101

Scrip 5s 1014... P-A 30 40 So Side El (Chic)—See Ch lcago list
Eighth Avonue stock.-.100 250 325  Syracuse R T 5s 1016 .. M-S 100i2 102

95 100 Trent P A Il 55 1943.. .J-D 95 —
42d A Or St F'y stock.. 100 250 325 United Rys ot St L—e
42d St M A St N Avo... 100 _ Com vot tr ctfs .100 83, 04
100 3579 36
2d Income 6s 1015 11 40 60 Gen 4s 1934—See Stook Exo list
Intor-Met—See Stock Exch iinge list Unit Rys San Fran—See Stk Exc_list
Lex Av A Pav F 5s—See Stk Exc list ~ Wash Ry A El Co......... 100 32i2 3334
Metropol St Ry—See Stk Exc list Preferred 1 86  36's
Ninth Avenuo stock 100 185 180 4s 1051. J-D  8&Ll* 8312
Seoond Avenuo stock— 100 10 46

1st M 5s ‘00 ext '10.-M-N @D Gas Securities

Consol 5s 1918 F-A 56 60
t Sixth Avenue stock— 100 110 126 New York
Sou Boulev 5s 1015-----J-J3 60 85  Cent Un Ga3 5s 1927... .J-J 100*2 10134
SoFer 1st5s 1910.. A-O S3 92 Con Ga3 (N Y)—See Stock Exc list
Third Avenue RR—See Stk Exc list e Mutual Gas .100 165 175

Tarry W P & M 5s 1028.. 50 SO  New Amsterdam Gas—

Y'kers St RR 5s 1916 A-O 75 83 1st consol 5s 1918.. .J-J 1CO™ 10134
33th A 29th Sts 5s '96..A-O (nlO 20 NY AE RGas 1st 6s '44 J-J 101 104
Twenty-third St stock.. 100 100 215 Consol 5s 1045 J-J 07 100
Union Ry 1st5s 1042__F-A 1002 102 N Y A Richmond Gas..100 33 50

Westchester 4st 5543 J-J 65 75  Nor Un 1st 55 1027 M-N 00 101

e Standard Gas com....100 00 .
Brooklyn. e Preferred.. 100 00 ___
Atlan Avenue RR— 1st 55 1930.... .M-N 102 100

Con 5s g 1931 A-0 100 102
BB A WE5s 1033__A-O0 07 102 Other CUtes.

Brooklyn City Stock........10 167 170 Am Gas A Elee com__ -.50 *4912 51

Con "'53—See Stock Exch an”o list Preferred ............. 50 *41 4212
Bklyn Hgts 1st 5s 1041 A-O 08 102  Amer Light A Tract....100 288 293
Bklyn Queens Co A Sub— Preferred 100 103 105

e’lstg 5s'11 op 1916 .J-J 98 100 Bay State Gas.. .50 *2

e Istcon 5) ‘41 op '16 M-N 07  08I2 Blugh'ton (N Y) Gas Wks
Bklyn Rap Tran—See Stock Exc list 1st A-O 95 100
Coney Isl A Bklyn____10C 60 75 Brook Exc list

1st cons g 4s 1948 JJ 78 83  Buffalo City Gas stook..100 3 5

N 75 80 Ist 5s 1047—See Stock EXxc list

Brk C & N 5s 1939..J-J 95 100 Cities Servico Co. 100 62 65
Kings Co El 4s—See Stock Exc list Preferred 78 70
Nassau Elec pref 10C Con Gas of N J 5s 193( 33 90 04

A-O 103 103 Consumers’' L Il A Pow—

1st 4s 1051—See Stock EXC list 5s .-J-D 100
N W'b'g * Flat 1st ex 4Hs S7 02 Denver Gas A Elec .100 190 20"
Steinway 1st 6s 1922— J-J 103 105 Gen g 5s 1019 op__ M-N 90 03

Elizabeth Gas Lt Co__ .100 300 .
Other elites Essex A Hudson Gas...100 135
Buffalo Street Ry— Gas A El Bergen Co___ 77 80*

1st consol 5s 1031 P-A 105%2 107 e Gr Rap 1st 5s 1915 98 101

Deb 6s 1017 A-O 104 *05*? Hudson Co Gas 132 130
Columbus (O) St Ry____100 06 Indiana Lighting Co__ 33 35

Preferred ~100 102*2  4s 1958 op 64 65
OOlum Ry eon 55 See Phi la list Indlanapolls Gas. 1222 25

Orosst'n 1st 53 1933. J D 102 Ist g '5s 1052... 78 83
t Conn Ity A Ltgcom 73 75 Jackson Gas 5s g 1937. A- o / 88 9212

e Preferred ... . 10: 70 81 e Laolede Gas 100 i*2 1053g

1st & ref IH-s—See Stock Exc list O Preferred 80 10
Grand Rapids Ry pref..10C 82 85 Madison Gas 6s 1026.. .A-O
t Loulsv St 5s 1030------ JJ 10IMs103 Newark Gas 6s 1914....Q-J 120 --
Lynn A Bos 1st 5s 1921.J-D 101 106  Newark Consol Gas, .100 00 98
< New Orl Rys A Lgt.._iO( 251* 2517 eCon g 5s 1048 J-D 103 104

t Preferred.. 10C 672 07h  No Hudson L H & Pow—

Gen M g 4Hs ee £ tk Ex list 53 1038. 100
Pub Serv Corpof NJ__ 101 112 114 Pactdc Gas 100 67 68

Tr ctfs 2% to 6% perpet 09 100 Preferred......ccc....... 87 89

North Jersey St Ry l(X: 60 Pat A Pas Gas A Elec .100 88 01

Ist 4s 1948........... 74 75 eCon g 5s 1949 .M-S 100 101
Cons Tract of N J____ 100 72 73 St Joseph Gas 5s 1937 00 94
1st 5s 1933 J-D 103 104
< Per share. £Basis, e Sells on Stock Exchange, but not very active. / Flat prtco.
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Electric Companies
Chicago Edison Co—dee Ch
Gr't West Pow 5s 1946..3-J
e Kings Co EI L A P Co. 100

Narragan (Prov) El Co...50

NYAQEI LAPOWCOIOO
Preferred

United Electric ot N J 100
1st g 4s 19 .J-D

Western Power com 100
Preferred -

Telegraph and Telephone
e Arner Teleg & Cable___100
e Central A So Amcr____100
Comm’l Un Tel (N Y).._25
Empire A Bay State Tel. 100
Franklin

Pacific A Atlantic...
e Pac Telep & Teleg pref 100
Southern 3s Atlantic____ 25

err
B Y J-J
N E 00
s 1022 .M-N

N Y & Hob 5s y J-D
Hob Fy 1st 5s 1046..M-N
N Y & N J 5s 1046.........3-J
10th A 23d Sts Ferry... 100
1st intge 55 1010....J-D

e Union Ferry stock 100
e 1st 5s 1920............... 11-N

rt-Term Notes

Sho
m (Jig ser A 4s 1011.. M S
Ser B 4s Mch 15 T2..M-S
Balt A Ohio 4Hs 1913.J-D
Bethleh Steel 6s 1014..M-N

J
CCCA StL 5s, June 1011
Hudson Companies—
6s Oct 15 1011.
6s Feb 1 1913... .
Interb R T g 6s 1911..M-N
ICCIty ALt6s T2 M-S
Minn A St L g 55 1011..P-A
e N Y C Lines Eq 55 T1-'22
4Hs Jan 1911-1025... .
NY NH &H 5 '11- 12,
St L ASIMMs '12 op.P-A
5s Mch 1 1013.
South Ry g 63 10
Tidewater 6s, 1913, gua
Wabash 4Hs 1913-

Railroad
Cldc Peor AcSt L—
Prior Hen g 4Hs '30.Al-S

Con mtge g 5s 1030__ J-J
Income 5s, July 1930
Chicago Subway.............. 100

Kan A Col Pac 6s 1938.P-A
Nat Rys of Mexico—See S
Northern Securities Stubs. .
PItt3 Bess AL E.. -
Preferred
« Railroad Securities Co
11 C stk tr ctfs ser A___
Seaboard Company—
1st preferred 100
Com A 2d pref—Sec Bal
Seaboard Air Line—

Industrial and Aliscel

Amer Hardware.

Am Tobacco Co com.

Amer Writing Paper..

Bond A Mtge Guar.

British Col Copper 5
Butte Coalition Mining. 15

100

Preferred — 100
Casualty Co of Amer__ 100
Celluloid Co ....100
Cent Fireworks com 100
Preferred ....100
Central Foundry 100
Preferred

Casein Co of Am com___

..100
Deb63'19 redat 105.M-N
10%

Chcsebrough Mfg Co
Chino Copper Co.
City Investing C
Preferred
e Claflin (H B) com
e 1st preferred
e 2d preferred
Col A Hock Coal

.J-J

Col tr 6s Oct 1956 J-J
Consol Car Heating 100
Consol Rubber Tire____ 100
Preferred .100

Bid Ns4
caso list
85", 87
125 127
*Z$J 01
40 50
70 80
75
76 7
4112 4%

j:116
105

118

z90

00 100

97

04 47

)7 *,
9’)93‘81 100 4
003* 003.
06*8 Ui3g
98*2  90*8
07*8 08*8

100*4 10034

B4 100%4
08 9h5s
100%2 |oou
0834

9078 1(XJ1S
64.60 4.35
00*8 100*4
100*2 101

0078 100
10088 1003]
96+2

/ 85
fo...

107
t Exc

90 95
78 80
t Exc list
100 1)0*8
92x4  92*2
f 892 90*2
*170 180
1172 12210
155 160
Z120 125
218 224
100 103
5 10
23 30
122
100 102
05 100
tk Ex list
101 10U2
6J12
230
*43] 594
412 116
40 42
98 101
07 100
22 32
2004 30
89 90
67 682
2
85 95
tk Ex list
125 127
123 127
250, 257*2
118 122
105 106
78 74
*18 9
24 32
50 55
125 123
132
1 ‘o
10 20
31 35
700
2*hg
62
105
100
06

84
uo12

90

Debenture 4s 1951..A-0

n Nominal,

j Sale price.

£Yol- IxxxXx

Did Asb

Industrial and Alisccl

121£ 13
Preferred 100 75  75lj
Davis-Daly Copper Co— 10 *U2 155
93t2 04
145 150

e Preferred. .100 82 84

e Gold 4Ha 1930__ J-D 82 8
Electric Boat 100 612 12

Preferred 100 25 35
Empire Steel 100 10 15

Preferred 100 55 02

General Chemical 100 9712102

e Preferred 100 101 10412
Gold Hill Copper. 7, 81«
Greene-Cnnanea... *679 7
Guggenheim Explor'n.. 100 195 200

Hackensack Water Co—

Ref g 45’52 op 1012 ..J-J 85 86
Hall Signal Co com 100 20 35
Havana Tobacco Co 100 4 0

Preferred 100 8 12

1st g 5s Jane T 1022 .J-D 5010 5912
necker-Jones-Jewell Milling

1st 6s ..M-S 103 105
HerrIng-Hnll-Mar new..100 30 35
Hoboken Land A Imp.. 100 .

1st 55 Nov 1030 IOHi 103*
Houston Oil 8

Preferred.... 40 47a
Hudson Realty 100 110

Ingersoll-Rand com__100 93

e Preferred..................... 100 97
Intercontinental Rubber 100 33 34*4
InteruatT Banking Co..100 90 100
International Nlokel 100 100

Preferred 100 91 93+

I1stg 5s 1932.......A-0O 93 95
International Salt 100 3 0

1st g 5s 1051 A 52
International Si 80

Preferred 108

1st 6s 1048.... 112
Internat Smelt A Re 5
Internat Time Record..100 160 185

Preferred 100 105 110

)nes A Laughlln Steel Co
1st s f g 55 1930......... M-N 101 102
Lackawanna Steel 100 35 42

e Ist con 5s 1950 __M-S 85

eDeb 55 1915___ M-S 0U2 i
Lanston Monotype......... 9212
Lawyers Mtge Co 100 214 248
Leh ‘A WIlkes-B Coal___50 230 263

0 135 145

Madison Sq Garden 35 45
2d 6s 1919 85

Manhattan Tran5|t *1 YU

May Dept Stores, 59 01
Preferred 100 103 104

Monongahela R Coal 50 8
Preferred 50

Mortgage Bond Co ri00 1131, USI2

Nat Bank of Cuba 100 10012

National Surety 100 190 195

e NevadaCons'dCoppcr. i Stk T xlist

Nev-Utah Min A Sm 10 *I3I( Ta

20 30 60

N Y Air Brako Os—See Stock Exc list

N Y Biscuit 13 1911 M-S 100
New York Dock 100 35"
ePreferred 100 *65* 68

N Y Mtge & Security___100 200 210

N Y Transportation___ 20 *412 512

NUes-Uem-Pond com___100 98

Nlplsslug Mines .5 zIOI2 1034

Ohio Copper Co 10 *1=8 lllia

U 2U

Otis Elevator com 100 48 50
Preferred_ 100 97 08

Pittsburgh Browing_____ 50 *227g
Preferred 41 *

Pittsburgh Coal—See St ock Exc list

Pope Mfg Cocom____ 100 53 60
Preferred 100 74 78

Pratt A Whitney pref..100 102i2 104

Producers OH 100 142 140

Realty Assoo (Bklyn)...100 ... 116

Royal Bak Powd com___100 180 190
Preferred .100 107 108

Safety Car Heat & Lt___100 123 125

Seneca Mining-- - 25 * 60

dinger Mfg Co... 340

South Iron A S com 0
Preferred — . 12

Standard Cordag
1st Mg 5s 31 re 18
Adjust M 5s Apr 11931.. / 3 4

Standard Coupler com. 100 40
Preferred .

Standard Milling Co 100 16 '18*
Preferred.... ..100 54
1st 6s 1930. 87

Standard Oil of N J. 620

Swift A Co—See Boston Stk Exc list
1st 5s. See Chicago Stk Exo list

Texas Company—See Stock Exc list

e Texas A Paclilc Coal.. 100 05 100

ntlc InsCo of N Y....... 100 135 140

Tonopah Min (Novada)__1 734 8

Trenton Potteries com .. 100 4 8
Preferred new 100 45 55

Trow Directory.. 100 30

Underwood Typewnter 100 60 62"
Preferred 100 00i2 100*1

Union Typewriter com.. 100 48 51
1st preferred... ...100 104 108
2d preferred 100 103 107

United Bk Note Corp__ 50 *40 52
Preferred 50 *50 52

United Cigar Mfrs, .100 0112 63
e Preferred 100 100 103

United Copper 454
Preferred... 20

U S Casualty.

U S Envelope com
Preferred 100 110 113

U S Finishing 97
Preferred 110
1st g 5s 1010.. 105
Con g 5s 1020 100

U B Steel Corporation—

Col trs f 55 1951 opt 11 . 114 1l4ta

Col tr s f 55 '51 not opt.. 114 11412
USTit Gu & Indein----- 100 ------ 021j
e Utah Copper Co—See Stk Exo list
Westchester A Bronx Title

Mtge Guar............. 100 100 160

Westlngh'ae Air Brake.. 50 * 140

West El * Mfg 5s—See Stk Exc list

Worthingt'n Pump pref.100 104 107

1New stock. % Kx-dlv. v Ex-rlghR
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Investment and Railroad Intelligence.

rl.AILtf.OAD GtfOSS t ARNIINGS.

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two
columns the earnings tor the period from July 1 to and including such latest week or month.
statement to show the fiscal year totals of those roads whose fiscal year does not beg'n with July, but covers some other

1761

We add a supplementary

perlod The returns of the electric railways are brought together separately on a subsequent page.
Latest Gross Earnings. July 1 to Latest Date Latest Gross Earnings. July 1 to Latest Data.
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
Ala N O &TexPac- NY NH &lInrtf.. October 5,571,071 5,417,411 22,046 ,413 ,969,571
N O A No, East. November. 328.512 296,052 1,488,071 421,844 eN Y C A Hud RIv. October 9,166,923 8,889,031 35,971 ,066 ,004,680
Ala & Vicksburg November. 161,503 157,753 706,920 712,76 Lako Shore & M S October 4,399,008 4,307,470 17,586,259 ,793,474
Vicks Shrev A P, November. 140,911 133,801 659,944 613,046 n Lake E A West October 495,288 5,275 2,002,762 909,892
AlaTcnn A North.. November. 11,059 7,246 45,800 31,337 Chic Ind A South October 327,011 324,804 1,106,586 144,441
Atch Topeka & S Ee November. 9,983,058 9,028,529 16,074,213 507,765 Michigan Central October 2,706,510 2,700,718 10,621,999 ,953,284
Atlanta Birm A Atl 3d wk Dec 4,357 51,630 1,344,004 220,760 Cleve OCA St L. October _2868.096 2,585,574 10.858.460 .126,599
Atlantic Coast Line October 2,507,255 2,503,776 9,021,842 ,334,500 Peoria & Eastern October .. 342,741 204,366 1,317,324 126,340
a Baltimore & Ohio Aovom per. 7,470,106 ?,524,610 10,154,550  ,043,200 Cincinnati North. October 117.580 119.076 484 .44 150,827
B A O Ch Ter RR November. 130,038 111,867 682,543 514,720 Pitts & Lake Erie October 1,034,951 1,601,088 6,305 .259 053,791
Bangor & Aroostook October 269.559 256,084 995,959 050,551 Rutland October 331,918 321,384 1,298 088 203,759
Bellcfonto Central.. November. 8,566 7,083 39,034 28,145 N Y Chic & St L. October 1,093,571 984,127 3,876,976 538,274
Boston A Maine__ October ._ 1,085,314 3,014,354 16,215,892 ,573,202 Toledo & Ohio C. October 500,823 384,832 1,985,879 '548.206
Bridgeton A Saco It October .. 4,456 3,828 20,479 10,181 Tot all lines above October 23984419 23017745 93,415,703 913,576
Bull Roch & Pittsb. 3d wk Dec 192,286 106,550 4,719,983 ,502,527 N Y Susq & West.- November. 306,952 307,80 1,553,088 436,179
Buiralo A Susq September 202,422 230,890 593.853 003,683 Norfolk Southern.. October 248,034 220,268 940,040 862,940
Canadian Northern. 3d wk Dec 285.900 253,700 7,698,201 ,403,500 Norfolk & Western. October 3,300,513 3,045,354 12,591 ,374 553,005
Canadian Paclllo__ 3d wk Dec 2,005,000 1,873,000 53,019,303 ,231,754  Northern Central.. October 1,180,907 1,245,307 4,401 ,377 360,977
Central of Georgia.. 3d wk Dec 288.900 257,200 6,332,851 ,026,492 Northern Pacific__ November. 5,972,746 6,690,435 31,464,703 681,802
Central of New Jer. October ,418,345 m\459,702 0,645,744 182,358 Pacific Coast Co___ October 804,850 758,929 3,142,392 030,650
Central Vermont October 393,707 1,304,142 370,465 Pennsylvania Co__ October 4,93j,07u 4,944,045 20,202,767 011,172
Chattanooga South. 3d wk Dec 2,047 2,05 d Penn—E of P A E October 14576084 14773884 56,599,707 079,207
Cites A Ohio Lines. 3d wk Dec 593.513 599,175 10,004,127 14,018,531 d west of P & E. October Inc.12 1,400 Inc:.2,28 00
Chicago & Alton___ 3d wk Sep 332,914 279,373 7,412,285 0,883,587 Pere Marquette. November. 1,396,486 1,390,746 7,112,361 940,648
Chic Burl & Quincy October 8,909,093 8,363,547 32,759,270 30,896,805 Phlla Balt & Wash. October 1,660,681 1,564,481 6,846,976 166,170
p Chic Great West.. 3d wk Dec 280,027 235220 0,296,591 5,691,026 Pitts CInCh & StL. Aovember. 2,603,731 2, 808 345 14,869,4,-. 995,213
Chic Ind A Louisv. 3d wk Dec 105.051 103,242 3,052,911 2.897.000 Raleigh A Southp’'t Novembcr. 13,419 14,326 5,567 03,8
Chic Ind A Southern — See New York Oen tral. Reading Company
Chic MU A St Paul. October__ 6.508.261 6,553,305 24,352,306 23,010,689 Phlla A Reading. Novcmbcr. 4,148, 1,000,848 19,041,1 18,344,238
Ch MU & Pug Sd. October 1,310,900 1,020,087 4,795,113 Coal & Iron Co. November. 3,874, 3,532,035 12,553,088 12.392.035
Chic & North VVest. October 7,378,280 7,490,670 27,750,328 17,238"044 Total both cos___November. 8,023, ,532,883 31,504,217 30,736,207
Chlc St P M & Om_ October 1,062,073 1,494,236 5,987,850 5,261,453 Rich Fred & Potom October 8 169,694 8,380 651,228
Cln Ham & Dayton November. 802,435 898,534 4,240,134 4,234,784 Rio Grande June .. October 95, 112,708 382,026 380,323
Cicv CIn Chic A'StL —See New York Gen ral. Rio Graudo South.. 2d wk Dec 10, 10,097 299,844 232,980
Colorado Midland.. October .. 203,064 243,962 758,102 867.475 Rock Island Lines. _ November. 6,192, ,873,966 30,475,548 29.051.036
Colorado A South.. 3d wk Dec 320.051 314,035 8,555,085 8,182,833 St Jos & Grand 1st_ October .. 185, 172,227 644,028 615,907
Copper Range September 00,180 69,518 197,088 209,997 St Louis A San Fran November. 4,033, ,792,527 18,855,589 18,120,107
Cornwall October 11,900 14,020 60,125 56,044 Chic & East 111.. November. 1,129 .072,516 5,407,659 4,072,105
Cornwall A TCbau.. Oetoocr 28,431 30,575 131,081 153,312 / Evansv A Ter Il November. 225 224.210 1,207,313 1,055,998
Cuba Railroad October 190,692 150,098 821,883 641,234 Total of all lines. November. 5,388, ,089,263 25,470,507 24,178,270
Delaware A Hudson October 1,948,931 1,836,202 7,212,815 6,704,037 St L Rky Mt A Pac. October . 194, 148,417 707,158 508.887
Del Lack & W est.. October 3,218,290 3,201,250 12,354,823 12,257,177 St Louis Southwest. 3d wk Dec 270, 220211 6,106,424 5,511,565
Denv A Rio Grande 3d wk Dec 433.900 383,300 12,200,995 11.680.289 San Ped LA A S L. October 743, 709,265 2.641.656 2.828.047
Denver N W A Pac. 4th wk Nov 18,668 15,897 ggg?gf 89’4]é1 Seaboard Air Lline,))
Dct Tol A Iront Sys 3d wk Dec 33,885 28,071 ) 793,725 Atlanta A Blrm.) 3d wk Dec 440,593 405,763
Ann Atbor " 3d wk Dec 40,073 37,178 075,203 897,062 Florida W ShorcJ 9,680,217 9,037,327
Detroit A Mackinac 3d wk Dec 19,414 19,159 565,489 569,978 Southern Indiana.. October _ 149,478 133 243 623,074 479,600
Dul & Iron Range.. October .. 022,872 1,280,069 4,516,927 5,484,405 Southern Pacific Co November 12198.642 12324,026 571,25 635,947
Dul Sou Sh & Atlan 3d wk Dec 52,362 ,783 1,651,859 1,632,162 Southern Railway.. 3d wk Dec 1,233,914 1,169 001 ,282,296 ,680,565
El Paso & Sou West November. 638,591 633,682 3,000,652 2,802,257 Mobile A Ohio... 3d wk Dec 250,803 234 766 ,239,377 944,966
Eric November 4,818,007 4,970,903 25,049,055 23,871,535 CInN O ATex P. 3d wk Dec 179,747 173 732 ,522,624 187,038
Fairchild A Nor E November 2,2 ,212 s 0,715 Ala Great South. 3d wk Dec 86,906 83 472 ,149,080 881,738
Fonda Johns & Glov November. 72,200 66,101 428,450 387,857 Georgia SouA Fla 2d wk Dec 46,443 51 022 080,801 059,750
Georgia Railroad.. November 306,134 280,481 1,348,343 1,302,171 Texas A Pacific 3d wk Dec 369,361 350 776 ,217,646 677,008
Georgia South & Fla —See Sout hern Rail way. Tidewater A West. October .. 6,643 6 276 28,265 26,065
Grand Trunk Syst__ 3d wk Dec 878,140 845,465 21,701,007 21,020,150 Toledo Peor A West 3d wk Dec 25,606 22 726 628,675 559,500
Grand Trk West. 2d wk Dec 127,843 100,333 2,692,377 2,791,778 Toledo St L A West 3d wk Dec 84,833 85 011 891,899 896,897
Det Gr Hav A MU 2d wk Dec 45,940 40,600 054,571 838,420 Tomblgbce Valley.. November. 7,750 7 712 35,238 32,834
Canada Atlantic. 2d wk Dec 28,391 30,255 800,809 1,008,071 Union Pacifto Syst. November. 8.566.643 8,341 783 478,065 816,005
Great Northern Syst November. 5,608-,315 0,135,405 30,240.057 31,078,621 Vandalla October 962,560 919 44, 758,283 310,456
Gulf A Ship Island. October__ 179,553 207,313 655,570 698,603 Virginia A Sou West November. 126,626 105 42 553.213 522,200
Hocking Valley October 750.560 782,298 2,045,070 2,774,502 W abash 3d wk Dec 598,190 546 067 007,478 223,916
Illinois Central November. 5,348,567 5,126,767 20,112,196 24,420,838 Western Maryland. October 651,866 607,697 655,229 340,743
Intcrnat A Grt Nor. 3d wk Deo 179.000 172.000 472,837 4,240,296 W Jersey A Seash.. October 484,730 437 630 967,569 643,060
a Intcroccanic Mex 3d wk Dee 167,810 190,435 4,037,232 3,838,828 Wheeling A Lake E October___ 771,581 619 874 580,589 471,015
lowa Central 3d wk Dec 80,308 70,883 1,694,889 1,075,395 Wrightsvillo A Tenn November. 29,69 29 08 135,601 140,498
Kanawha A Mich. October 200,685 255,536 1,182,009 937,125 Yazoo A Miss Vail. November 1,174,392 1,075, 12 322,420 249,262
Kansas City South. October .. 051,102 801,897 3,527,437 3,018,670
K CMcx A Orient.. 3d wk Dec 39,600 32,900 955,071 822,741
Lehigh Valley__ November. 3.271.262 3,302,220 15,680,343 15,214,024 Current Previous
Lexington A East October 39,858 34,866 173,594 151,392 Various Fiscal Years. Period Year. Year.
Long Island October Inc.62 |74 Inc.260 ,238
Louisiana & Arkan. October 113,838 111,457 477,386 427,821 Bellefonte Central Jan to Nov 578,908 $57,307
Louisv Hend A St L October 108,911 104,591 420,611 390,844 pDelaware A Hudson Jan to Oct 16,848,007 16,001,404
s Louisv & Nashv.. 3d wk Doc 1,140,585 1.045,805 20,393,330 24,003,599 a Mexican Railwv\}/ Jan to Deo 7,756,400i 7, 081 000
Macon A Blrming'm November. 14,679 14,450 65,863 67,015 a Mexico North Western Jan to Oct 1,313,337 9,068
Maine Central October 823,574 782.135 3,302,965 3,252,151 ¢ N Y Central A Hudson River. Jan to Oct 82,941,864, 70, 638 451
Maryland A Penna November. 30,747 33,720 199,832 182,083 Lake Shore A Michigan South Jan to Oct 41.299.387 37,038,582
a Mexican Railway. 1st wk Dec 152.000 161.000 3,039,100 3.361.000 n Lake Erie A Western Jan to Oct 4,573,643 4,077,233
a Mexico Nor West. October 218,600 122,973 774,446 411,319 Chicago Indiana A Southern. Jan to Oct 3,032,345 2,571,125
Michigan Central —See New York Cen tral Michigan Central an to Oct 24.609.403 22,543,654
Mineral Range 3d wk Dec 13,413 16,117 354,372 415,899 Cleve CIn Chicago A St Louis Jan to Oct 25,030,728 22,634,621
MlInneap & St Louis 3d wk Dec 109,847 05,828 2,052,239 2,575,890 Peoria A Eastern Jan to Oct 2,909,083 2,462,701
Minn St P & S S MI 3d wk Doc 402,249 378,574 11,398,321 12,140,958 Cincinnati Northern Jan to Oct 1,074,413 975,457
Chicago Division/ Pittsburgh A Lake Er .]an to Oct 14,588,878 11,836,433
Mississippi Central. October 77,541 82,042 307,077 278,033 Rutlan to Oct 2,775,033 2,573,816
WMo Kan A Texas. November. 2,807,469 2,433,439 13,123,033 11,858,580 New York Chicago A St Lows Jan to Oct 9,326,400 8,209,747
Mo Pao A Iron Mtl Toledo A Ohio Central Jan to Oct 4,151,566 3,177.743
Central Branch.] 3d wk Dec 993,000 960,000 26,100,363 25,633,275 Total all lines Jan to Oct 210321842 194739 563
Nashv Chatt ASt L October .. 1,019,241 1,009,213 3,873,282 3,790,626 Northern Central Jan to Oct 10,591,771 10,072,071
o Nat Rys of Mex.f. 3d wk Dec 1,200,968 1,167,770 30,225,720 20,698,235 d Penn— East of Pittsb A Erie.. Jan to Oct 137023650 125222056
Nevada-Cal-Orcgon 3d wk Dec 5,802 7,150 197,645 256,891 d West of Pittsb A Erie ian to Oct me. 11,66 1,000
Nevada Central November. 7,900 7,573 34,344 32,888 Phlla Baltimore A Washington. Jan to Oct 15.929.387 14.631.387
N O Great Northern October .. 139,005 117,864 575,503 430,650 Pittsb Cln Chicago A St Louis.. ian to Nov 31,661,165 7,585,313
N O Mobile A Chic. Wk Dec 17 41,928 36,827 828,363 741,140 Rio Grande Junction Deo to Oct 938,743 878,213
N Y Ont & Western October 743,440 702.628 3,482,001 3,134,981 Texas A Pacific . Jan to Deo 15,648,321 14.205,266
West Jersey A Seashor Jan to Oct 5,567,521 0,041,621
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.
Weekly Summaries. Cur'nt Year prev's Year Inc. or Dec. o Monthly Summaries. Current Yd. Previous Yr. Inc. or Dec. o,
$ $ i Mileage Curr. Yr. Prev. Yr. s $ $
Ed week Oct (42 roads)___ 11,838,200 14,158,835 + 679,305 4.80 February_ 236,852 231,052 202,258,490 174,150,723 + 28,098.767 16.1#
3d week Oct (42 roads)___ 15,114,753 14.512.278 + 602,475 4.15 230,841 237,533,0.05 204,910,997 +32,616,008 15.92
4th week Oct (40 roads) 20,827,036 20,204,138 + 623,798 3.06 232,463 225,225,596 196,595,911 + 28,629,685 14.66
1st week Nov (41 roads)-—-—-- 14,108.835 13,830,545 + 302,290 2.61 232.404 234,310,642 201,069,381 + 33,241,261 16.5#
2d week Nov (43 roads) 14,556,083 14,373,360 + 182,623 1.27 232,054 237,036,159 209,270,887 + 27.765,272 13,27
8d week Nov (40 roads)------- 14,278,852 13,578,646 + 700,200 5.16 233,203 230,615,776 217,803,354 + 12,812.422
4th week Nov (40 roads) 17,439,211 16,078,284 +400,927 271 August 238,493 239.404 254.005.972 235726.000 + 18.279.972 7 :«
1st week Deo (41 roads) 13,426,554 12.005,276 + 761,278 6.08 Septoinber__240,678 237,809 256,647,702 240,335.586 + 10,312,116 4.10
lid week Deo (42 roads) 13,408,331 12525875 +882,474 7.11 October _— 232,162 228,050 256,585,392 253.022.867 +2.662.525 1.08
Bd week Doo (41 roads) 13,941,920 12,947,796 + 994,124 7.68 November _ 87,809 85,221 69,828,448 68,138.393 + 1,690,055 2.4#
.. ,/* Mexican currency, dcover; Ones directly operated, € Includes the New York A Ottawa, the St. Lawrence A Adirondack and the OttawaDA
P*, - latter of which, being a Canadian road, does not make returns to the Inter-State Commerce Commission, I Includes Evansville %
Indiana RR. ({ Includes the Clevelandilorain A Wheelmg Ry. In both years, MNinclu les the Northern Ohio Rtt. Includes earning* of UasonOlt*
ft Ft. Dodge and Wtao Minn. A Pacific, S iIncludes Louisville A Atlantic from July 1 1900 and the Frankfort A Cincinnati from Normi 100s. lift*

lludes tho Mexican International from July 1010.
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Latest Gros3 Earnings by Weeks.—In the table which
follows we sum up separately the earnings for the third week
of December. The table covers 41 roads and shows 7.68%
increase in the aggregate over the same week last year.

Third, Week, of December. 1910. 19009. Increase. Decrease.
$ $

Alabama Great Southern___ 86,906 83,472 3,434
Atlanta Birmingham & Atlantic 64,357 51,630 12,727
Buffalo Rochester & Pittsburgh 192,286 166,550 25,736
Canadian Northern 285,900 253,700 32,200
Canadian Pacific 2,065,000 1,873,000 192,000
Central ot Georgia 288,000 257,200 31,700
Chattanooga Southern.. 2,047 2,055 8
Chesapeake & Ohio 598,543 599,175 632
Chicago & Alton 332,914 279,375 53,539
Chicago Great Western 280,027 235,220 44,807
Chicago Ind & Louisville 105,051 103,242 1,809
Cine New Orleans & Texas Pac. 179,747 173,732 6,015
Colorado & Southern 329,051 314,935 14,116
Denver & Rio Grande 433,900 383,300 50,600
Detroit & Mackinac 19,414 19,159 255
Detroit Toledo & Ironton 33,885 28,971 4,914

Ann Arbor 40,973 37,178 3,795
Duluth South Shore & Atlantic. 52,362 54,788 2,426
Grand Trunk of Canada

Grand Trunk Western 878,140 845,465 32,675

Detroit Gr Hav & Mllw

Canada AtlantiC..........ccooeee
International & Great Northern 179,000 172,000 7,000
Interoceanlc of Mexico 167,810 190,435 22,625
lowa Central 86,308 76,883 9,425
Kansas City Mexico & Orient.. 39 600 32,900 6,700
Louisville & Nashville 1,140,585 1,045,805 94,780
Mineral Range 413 16,117 2,704
Minneapolis & St Louis 109,847 95,828 14,019
Minn St Paul & SS M 402,249 378,574 23,675

Chicago Division
Missouri Pacific 993,000 966,000 27,000
Mobile & Ohio 250,805 234,766 16,039
National Railways of Mexico.. 1,260,908 1,107,776 03,192
Nevada-Califorriia-Oregon 5,802 ,150 1,348
St Louis Southwest 270,033 220,211 50,422
Seaboard Air Line 440,593 405,763 34,830
Southern Railway 1,233,914 1,169,061 64,853
Texas & Paclflo 369,361 350,776 18,585
Toledo Peoria & Western- 25,606 22,726 2,880
Toledo St Louis & Western 84,833 85,911 1,078
W abash 598,190 546,967 51,223

Total (41 roads) 30,821

13,941,920 12,947,790 1,024,945
994

Net increase (7.68%) 124

Net Earningh Monthly to Latest Dates.—The table fol-
the

lowing shows gross and net earnings of STEAM railroads
and of industrial companies reported this week:
-------Gross Earnings---------—-—------Net Earnings--------
Current Previous Current Previous
Roads. Year. Year. Year. Year.
Alabama Tenn & North.Nov 11.659 7,216 5,615 3,959
July 1 to Nov 30 45,890 31,337 22,347 16,237
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— Gross Earnings------- -Net Earnings-

Current Previous Current Previous

Roacls. Year. Year. Year. Year.

5 $ $ $
Nov 12,198,642 12,324,026 4,465,140 4,971,032
9,571,259 58,635,947 21,749,055 23,400,221
.Nov 5,351,622 5,089,245 1,882,649 1,778,888
____ 25,666,135 24,255,806 8,642,651 8,368,617
Alabama Great Sou.b>Nov 382,239 368,682 108,336 121,237
July 1 to Nov 30 1,889,125 1,653,682 574,455 481,520
CinNO &T Pac.b__.Now 808,306 797,745 256,567 310,478
July 1 to Nov 30__ 4,001,133 3,684,756 1,610,280 1,357,954
Georgia Sou & Fla.b.Nov 209,587 220,719 54,360 62,442
July 1 to Nov 30. 998,841 957,715 248,633 257,725
Tomblgbee Valley oV 7,759 7,712 2,736 2,716
July 1 to Nov 30 35,238 32,835 12,790 10,962
_Nov 8,566,643 8,341,783 4,004,211 4,204,140
42,478,065 40,816,005 19,052,076 21,200,937
Virginia & Southw.b__ .Now 126,626 105,425 39,631 36,103
July 1 to Nov 31. 553,213 522,206 189,990 179,047
Western Maryland.a. 651,866 607,697 r221,737 r221,078
July 1 to Oct 31. 2,655,222 2,340,743 r996,769 r882,433
Wichita Falls & N W .b>@ct 124,623 66,088 84,201 50,393
July 1 to Oct 31. 308,841 175,912 192,573 122,325
Wrlghtsv & Tcnnllle.b.Nov 220,691 229,982 10,317 11,495
July 1to Nov 30 2135,601 2140,498 53,947 59,600
INDUSTRIAL COMPANIES.

— —Gross Earnings-———-——--—Net Earningsr
Current Previous Current Previous

Companies. Year. Year. Year. Year.

$ $ % $

Amer Express Co.b Sep 1,980,486 1,663,885 395,136 357,805
July 1 to Sep 30 5,399,592 4,592,666 790,635 748,371
Cumberland Tel & TCob Nov 604,288 560,032 259,588 253,061
Jan 1 to Nov 30 6,295,371 5,852,986 2,713,340 2,525,895
g Mexican Lt & Pow Co.Nov 673,604 525,619 523,451 420,977
Jan 1 to Nov 30 6,498,048 5,476,670 4,627,954 2,603,922
Wcll3 Fargo Exg)ress b..Sep 1,150,514 1,221,914 255,156 274,836
July 1 3,284,732 3,623,653 602,914 756,692

a Net earnings here given are after deducting taxes.

b Net earnings here given arc before deducting taxes.

d In Nov. 1910 net from outside operations was $6,846, against $6,571 last
year, and from July 1 to Nov. 30 was $34,270 this year, against $32 823.

g These results are In Mexican currency.

* For November 1910 additional Income Is given as showing a deficit of
$10,016, against a deficit of $2,164 In 1909, and for period from July 1 to
Nov. 30 was a credit of $11,629 in 1909, against a deficit of $777 last year.

j The company now incluues the earnings of the Atch. Top. & Santa Fc
Ry., Gulf Colo. & Santa Fc Ry., Eastern Ry. of New Mexico System,
Santa Fe Prescott & Phoenix Ry., Southern Kansas Ry. of Texas, Texas
& Gulf Ry.,, G. & I. Ry. of T. and C. S. S. & L. V. RR. In both years.
For November taxes amounted to $241,835, against $327,620 In 1909; after
deducting which, net for Nov. 1910 was $3,530,335, against $3,290,654 last,
year. For period from July 1 to Nov. 30 taxes were $1,444,786 In 1910,
against $1,498,589 In 1909.

fc For Nov. 1910 additional Income was $9,689, against $9,171 In 1909,
and for period from July 1to Nov. 30 was $43,871 In 1910, against $82,462
last year.

n These figures represent 30% of gross earnings.

r After allowing for miscellaneous receipts and net from coal and other

departments, total net earnings for Oct. 1910 were $238,127, against
$276,810 in 1909: and from July 1 to Oct. 31 were $1,070,827 In 1910,
against $1,051,878 in 1909. -

<z Includes S100 other income for Nov. 1910, against $128 In 1909, and for
period from July 1to Nov. 30 includes $438 in 1910, against $552 last year.

Interest Charges and Surplus.

— Int., Rentals, &c.— Dal. of Net Earns.—
Current Previous Current Previous

Roads. Year. Year. Year. Year.

$ $
Buff Roch & Plttsb Nov 175,754 169,210 #175,237 #166,434
July 1 to Nov 30........... 883,439 832,506 #1,053,320 #892,508
Chicago Great Western.Nov 220,806 211,829 #73,281 #154,702
July 1to Nov 30____ 1,042,332 1,209,799 #577,569  #357,105
Colorado & Southern___ 269,100 256,529 C345.869 C429.609
July 1 to Nov 30.. 1,351,362 1,274,653 cl,415,722 CI,705,161
Georgia RR 62,588 59,572 #42,455 #43,051
July 1 to Nov 30......ce. 389,131 301,587 #dcf6,631 #111,231
Louisiana & Arkansas__ Oct 25,334 23,096 #16,842 #28,413
«July 1 to Oct 31 106.751 91.801 #93.345 #90.149
Nevada-Cal-Oregon-—---Nov 4,274 3,721 #4,100 #15,844
July 1 to Nov 30 21,293 18,081 #62,409  #122,084
Reading Company Nov 885,000 899,971 1,012,347 1,071,982
July 1 to Nov 30 4,425,000 4,499,855 2,927,471 3,641,800
Rio Grande Junction Oct 8,333 8,333 20,337 25,470
Dec 1 to Oct 31 91,667 91,667 189,056 171,797
INDUSTRIAL COMPANIES,

— Int., Rentals, ifeee— ®=Dal. of Net E'ngs.—
Current Previous Current Previous

Companies. Year. Year. Year. Year.

$ S $ $

Cumberland Tel & T Co.Nov 56,518 40,742 203,070 212,319
Jan 1 to Nov 30 9,924 464,963 2,191,416 2,000,032
¢ After allowing for miscellaneous charges and credits to Income. -

# After allowing for other Income received.
ELECTRIC RAILWAY AND TRACTION COMPANIES.

Latest Gross Earnings. Jan. 1 to latest date.

Atch Top & Santa Fe.b.Nov 9,983,068 9,628,529 J3,772,170 13,618,274
July 1 to Nov 30 46,074,213 44,507,765/17,271,005 /16,953,259
Buffalo Roch & Pitts_b-Nov 783,010 770,604 282,419 304,820
July 1 to Nov 30 4,152,863 4,002,876 1,581,379 1,594,188
Canadian Northern Nov 1,565,400 1,517,500 558,900 547,400
July 1 to Nov 30 6,791,200 5,629,100 2,131,800 1,773,600
Canadian Paciflc.a Nov 9,413,238 9,075,964 3,737,122 3,092,338
July 1 to Nov 30 47,082,468 41,710,754 19,330,174 16.954,454
Central of Gcorgla.a Nov 1,190,543 1,117,427 (1384,398 (1358,523
July 1 to Nov 30 5,480,494 5,174,319 (11,558,914 (11,595,580
Chicago Great West.b.-Nov 1,107,583 1,064,253 283,358 367,166
July 1 to Nov 31 5,638,563 5,038,717 1,566,547 1,551,695
Colorado & Southern.b.Nov 1,569,474 1.570,545 626,816 651,104
July 1 to Nov 30 7,565,908 7,235,937 2,747,206 2,831,857
Detroit & Mackinac.a..Nov 90,285 88,770 23,557 16,926
July 1 to Nov 30 508,698 514,071 151,378 139,627
Erie.a Nov 4,818,007 4,970,993 1,340,290 1,677,870
July 1 to Nov 30 25,049,655 25,871,535 7,309,459 7,148,093
Fairchild & Northeast.b.Nov 2,269 2,212 1,019 1,054
July 1 to Nov 30 10,285 9,715 def8,053 dcf4,146
Fonda, Johns & Glov.a.Nov 72,290 66,191 34,696 32,880
July 1 to Nov 30 428,456 387,857 238,323 214,730
Georgia RR.b Nov 300,134 286,481 96,526 92,770
July 1 to Nov 30 1,348,343 1,302,171 339,718 307,881
g Interoceanlc ot Mexico.Nov 696,196 646,669 231,405 189,073
Jan 1 to Nov 30........ 3,556,392 3,315,688 1,292,964 1,043,110
lowa Central.a Nov 311,095 308,350  *73,696  *86,027
July 1 to Nov 30 1,500,181 1,470,450 *321,465 *373,382
Louisiana & Arkansas.a-Oct 113,838 111,456 32,251 41,968
July 1 to Oct 31 477,386 427,820 161,500 150,010
MInneap & St Louls.a.-Nov 439,035 492,127 *99,498 *159,188
July 1 to Nov 30 2,365,078 2,318,737 *702,243  *817,893
0 Nat Rys of Mexlc>..._Nov 5,247,9624,946,835 2,205,907 1,870,881
July 1to Nov 30 20,573,301 23,149,867 11,012,685 8,788,815
Nevada-Cal-Orcgon.b ..Nov 27,907 37,405 7,224 18,301
July 1 to Nov 30 179,619 233,400 79,429 135,203
N Y Susq & West.a Nov 306,952 307,807 101,816 90,269
July 1 to Nov 30 1,553,088 1,436,179 457,497 384,418
Northern Pacific.b Nov 5,972,746 6.690,435 2,780,273 2,880,354
July 1 to Nov 30......... 31,464,703 35,681,802 13,483,506 16,285,530
lRaIelgh & Southport.b.Nov 13,419 14,326 4,643 6,668
July 1 to Nov 30 65,567 63,861 21,167 25,489
Reading Company—
Phlla & Reading.!}...Nov 4,148,991 4,000,848 1,466,328 1,573,592
July I to Nov 30___ 19,041,129 18,344,232 6,693,423 7,129,910
Coal & Iron Co.b Nov 3,874,049 3,532,035 279,995 247,376
July 1 to Nov 30 12,553,088 12,392,035 dcf73,808 272,355
Total both cos.b Nov 8,023,040 7,532,883 1,746,323 1,820,968
July 1 to Nov 30 31,594,217 30,736,267 6,619,615 7,402,266
Reading Company__ Nov 151,024 150,985
July 1 to Nov 30 732,856 739,390
Total all cos-----------mmv NOV s e 1,897,347 1,971,953
July 1 to Nov 30 7,352,471 8,141,655
Rio Grande Junction Oct 95,567 112,708 *28,670 *33,812
Dec 1 to Oct 31 9Q8.743 878,212 *281,623  *263,464
Rock Island Lines.b Nov 6,192,888 5,873,966 2,133,778 1,725,464
July 1 to Nov 30 30,475,548 29,651,036 9,231,668 10,077,074
StLouls&San Fran.b.-Nov 4,033,988 3,792,527 1,174,318 989,029
July 1 to Nov 30 18,855,534 18,120,167 6,001,334 5,410,684
Chicago Eastern 111.b Nov 1,129,359 1,072.516 321,124 363,495
' July 1 to Nov 30 5,407,659 4,972,105 1.715,833 1,806,428
Evansville & Tor Il b Nov 225,077 224,219 77,561 91,925
* July 1 to Nov 30------- 1,207,313 1,085,998 466,208 469,855
f Total all lines.b--—-—-----Nov 5,388,425 5,089,263 1,573,004 1.444,450
July 1 to Nov 30. 25,470,507 24,178,270 8,183,376 7,695,067
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#iifAe Of
Road. Week or Current Previous Current Previous
Month. Year. Year. Year. Year.
$ 5 5 $
American Rys Co November. 307,375 206,087 3,586,533 3,321,598
c Au Elgin & Chic Ry November. 132,508 122,789 1,548,353 1,418,857
Bangor Ry & Elec Co November. 46,346 45,427 518,122 490,096
Baton Rouge Elec Co Octooer 9,1)98" 8,937 89,425 79,686
Binghamtpn Ity October 28,462 27,78
Brockt'n < Ply St Ry October .. 7 10,253 103,927 114,155
Bklyn Rap Tran Sys. September 1882,376 1819180 16,155,852 15,526,685
Cape Breton Elec Co. October 30,495 27,253 247,558 210,157
Carolina Pow & Lt Co November. 21,379  20.002 223,050 200,611
Cent Park N & E Riv September 56,001 53,500 478,481 445,343
Central Penn Trae... Novein her. 65,902 60,227 707,376 687,747
Chattanooga Ry & Lt November. 70,480 64,811 799,419 707,165
Chicago Rys Co October 1250,923 1109,640 10,265,252 0,298,394
Clcve Palnesv & East October .. 31,818 29,467 301,199 271,673
Coney Isl & Brooklyn September 145,724 137,157 1,172,947 1,162,578
Dallas Electric Corp. October .. 165,371 147,838 1,202,984 1,079,139
Detroit United Ry. 2d wk Dec 156,144 138,524 8,840,671 7,588,049
D D E B & Bat (Rec) September 52,189 50,588 463,212 471,233
Duluth-Superior Trac November. 90,309 85,509 996,315 896,346
East St Louis & Sub. November. 194,974 177,712 2 161,328 1,850,565
El Paso Electric October 5,172 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



Dec. 31 1910.]j

Latest Gross Earnings.

Name G
Road. Week or Current Previous
Month. Year. Year.
5 5
42dStM&SNAV (Uec) September 132,501 130,648
Galv-Hous Elect Co. October 113,476 102,014
Grand Rapids Ry Co. November 88,370 80,327
Havana Electric Ry_ Wk Dec 25 43,603 40,291
Honolulu Rapid Tran
& Hand Co------- October 39,118 36,375
October 20,192 26,5 13
September 200,015 159,430
Illinois Traction Co.. October.. 014,475 509,171
Interbor R T (Sub).. September 1023,183 1075,521
Interbor R T (Elcv). September 1240,390 1210,714
Jacksonville Elect Co October __ 48,307 41.567
Kans City Ry & Lt O November. 641,410 007,167
Lake Shore Elec Ry October _ 105,075 94,255
Long Island Electric  September 20,209 17,825
Metropolitan St (Rec) September 1188,973 1203,088
MIliv EI Ry & Lt Co. November. 407,173 378,540
Alilw Lt Iit & Tr Co. November. 79,818 73,127
Montreal Street Ry.. November. 306,098 334,871
Nashville Rv ft Light November. 158,739 149.420
New Orleans Ry & Lt November. 543.640 534,370
N Y City Interboro.. September 21,392 1&5556
N Y & Long Island Tr geptemger lggggi S7'a10
N Y & Queens County September ) )
Norf &QPortsm Trco 170,137
North Ohio Trac & Lt November. 189,705 175,743
North Texas Elec Co. October 154,007 135,697
Northwest Elec Co.. November. 187,054 178,938
Ocean Electric-—--—-—-—- " September 11,772 10,563
Paducah Tr & Lt Co. October ._ 20,949 18,921
Pensacola Electric Co October 23,050 21,027
Port(Orc)Ry,L&PCo November. 498953 411,001
Puget Sound Elec Co. October 101,700 170,199
Richmond Lt & HR. September 32,423 31,373
Rio de Janeiro Tram
Light & Power Co. November. 940,006 632,568
St Joseph (Mo) Ry Lt
Heat & Power Co.. November. 87,644 82,290
Sao Paulo Tr Lt & P. November. 259,390 221,064
Savannah Electric Co October 53,794 50,018
Seattle Electric Co___ October 469,033 54 1,077
Second Avenue (Rec) September 82,267 76,27 1
Southern Boulevard. September 11,437 8,856
Sou Wisconsin Ry Co \Oveintier_ 14,298 13,522
Staten Isl Midland___ September 26,950 27,367
,Tampa Electric Co.. October 43,254 50,759
Third Avenue (Rec). September 293,945 260,814
Toledo Rys €Lt Co. October 258,820 239,375
Toronto Ry Co....... — October .. 379,721 332.977
Twin City Rap Tran. 2d wk Dec 141,127 134,136
Underground EI Ry
of London —
Three tube lines Wk Dec 24 £14,430 £13,095
Metropolitan DIst. Wk Dee 24 £11,882 £10,647
United Tramways. Wk Dec 24 £6,192 £5,092
Union (Rec September 203,070 179,223
Union Ry,G&ECo (Il =« October 284,293 200,203
United RRs of San Fr November. 033,018 019,313
Wecstches Elec (Rec). September 50,407 44,810
Whatcom Co Ry it Lt October .. 35,620 35,072
Yonkers RR (Rec).. September 58,744

¢ 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 monthl

returns can be obtalned
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Jan. 1to latest date.
Current Precious
Year. Year.
$ 5
1,062,470 996,332
1,079,012 090,019
1,030,304 938,808
2,124,011 1,988,753

373,075 341,989
263,642 208,908
1,860,794
5,018,805 4,379,325
10,173,112
11,310,081
471,781 392,154
0,833,950 6,304,210
1,018,739 929,316
161,081 118,740
10,574,199 10,359,378
1,270,808 3,871,780
075,856 856,952
4,078,895 3,628,643
1,662.093 1,565,102
5,706,423 5,507,225
167,754 127,491
282,728 202,360
849,744 748,281
2,235,453 1,994,729
1,195,575 1,045,816
2,021,012 1,880,791
100,254 97,542
223,114 205,077
5,108,027 4,335,356
1,007,034 1,581,080
266,833 202,067
9,945,040 6,885,258
912,007 887,400
2,665,591 2,202,481
521,977 502.430
632,734 041,170
83,077 67,923
163,895 147,583
209,350 208,115
502,459 487,013
2,072,762 2,268,080
2,437,407 2,220,811
3,575,059 3,100,208
7,102,492 6,012,552
£659,475 £048,920
£653,988 £508,294
£317,708 £305,193
1,091,849 1,531,949
2,421,889 2,282,987
0,071,133 0,810,118
402,857 333,611
334,910 330,802

IS given

once a month in these columns, and the latest statement of
this kind will be found in the issue of Dec. 24 1910. The
next will appear in the issue of Jan. 23 1911.

-Gsoss Earnings—

-Net Earnings -

Current Previous Current Previous
Roads. Year. Year. Year. Year.
S S S S
Aurora Elgin & Chic.b.-Nov 132.508 122.789 58,080 53,203
July 1 to Nov 30 809,583 740.805 391,112 368,696
Bangor Ry & Elcc Co.b.Nov 46.346 45,427 27,759 27,091
July 1 to Nov 30 202.817 255,477 156,092 152,249
Chattanooga Ry & Lt.b.Nov 70,480 04,811 34,154 28,409
Jan 1 to Nov 30........... 799,110 707,105 391,985 297,981
Commonwealth I'ow. Ry & Lt Co (Grand Rapids).b—
November . 431,851 401,219 212,109 199,804
Jan 1 to Nov3O0.. 4.513,565 3,901,850 2,189,757 1,931,419
Detroit United Ry.b.-.Nov 739,982 076,482 201,678 235,732
Jan 1 to Nov30........ 8,577,416 7,351,390 3,090,629 2,730,607
Duluth- Superlor TrCo.b Nov 90,309 85,509 42,581 38,085
Jan 1 to Nov30 996,315 890,340 437,470 307,435
Hudson Valley Ry Co.b—
July 1 to Sept 30 231,051 213,445 03,606 74,309
Jan 1 to Sept 30 404,595 480,924 126,551 117,479
New Orl Ry & Lt Co.a.Nov 543,640 534,376 216,578 207,554
Jan 1 to Nov30.. 5,706,423 5,607,225 2,151,700 2,007,063
Nor Ohio Tr & Lt Co...Nov 189,705 175,743 78,087 75,770
Jan 1 to Nov30 2,235,453 1,994,729 1,001,500 900,227
Philadelphia Co (Pitts) a Nov 1,703,422 1,707,016 700,709 744,122
Apr 1 to Nov 30........ 13,191,163 12,195,200 5,581,881 4,830,491
Twill City Rap Tran Co bNov 619,149 580,795 289,417 307,751
] Jan 1 to Nov30........ 0,884,875 0,354,177 3,508,294 3,371,391
United RRs of San Fr.a.Nov 633,018 019,313 246,153 220,043
Jan 1 to Nov30....... 6,971,133 6,810,118 2,034,688 2,591,573
a Net earnings here given are after deducting taxes,
b Net earnings here given arc before deducting taxes.
Interest Charges and Surplus.
— Int., Rentals, &c.— — lial. o] Net E'ngs
Current Previous Current Previous
Roads. Year. Year. Year. Year.
. . 5 5 S S
Aurora Elgin & Chicago.Nov 34,603 29,586 23,483 23,677
July 1to Nov 30 107,044 146,603 224,069 222,034
Bangor Ry & Elec Co___ Nov 13,028 12,979 13,831 14,112
July 1to Nov 30-- - 08,574 05,429 88,118 80,820
Chattanooga Ry & Lt Co Nov 24,120 22.237 10,034 0,232
Jan 1 to Nov 30--—-—----- 8,722 237,519 133,203 60,402
Commonwealth Pow. Ry & Lit Co (Grand Rapids) —
November 120,802 117,495 01,247 82,309
Jan 1 to Nov 30-- 1,352, 559 1,300,795 837,198 630,024
Detroit United Ry Nov 174,312 157,919 £102,308 £88,424
Jan 1 to Nov 30 1,863,862 1,728,399 £1,307,305 £1,145,342
Duluth-Superior Tr Co..Nov 24,060 20,757 18,515 17,328
Jan 1 to Nov 30 226,715 209,603 210,701 157,832
Hudson Valley Ry Co—=
July 1 to Sept 30. 67,509 58,261 £27,065 £10,938
Jan 1 to Sept 30. 196,586 177,308 £dcf58,107 £dcf58,940
Northern Ohio Trac & Lt Nov 43,367 43,400 35,020 32,370
Jan 1 to Nov 30 476,894 480,856 524,612 425,371
Twin City Rap Tran Nov 137,912 140,251 101,505 107,500
Jan 1 to Nov 30 1,539,886 1,529,012 2,028,408 1,842,379

x After allowing for other Income received.
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New York City Street Railways— September 1910.

Street Ry. Expenses Netfrom Other Income
Revenue. & Taxes. Oper'n. Inc. Deduc'ns. Surp.
$ $ $ $ $ $

llud & Manhattan. 200,615 103,601 97,014 74,692 J191,595df19 ,889
InterboroRT(Sub). 1,023,183 435,779 587,404 27,891 396,832 218,463
InterboroRT(Elev) 1,240,396 654,914 585,482 1,585 485,942 101,125
Bklyn R T System. 1,882,376 1,140,928 741,448 35,667 525,854 251,261
Alctrop St Ry(Uec) 1,188,973 816,289 372,684 15,572 218,149/1170,107
Cent Pk N & E Riv 56,001 46,449 9,552 940 8,612
Second Ave (Rec). 82,267 62,106 20,161 8,940 /ill,221
Third Ave (Rec)__ 293,945 161,853 132,092 94 33,856 /198.330
DDEBy&Bat't(Rec) 52,189 42,398 9,791 8,389 hi,402
42d StM&StN(Rec) 132,561 86,656 45,905 10,976 /i34,929
N Y C Interboro___ 21,392 17,024 4,368 138 7,919def 3,413
Southern Boulev'd. 11,437 5,968 5,469 1,625 3,844
Union (Rec) 203,076 152,610 50,406 16 18,386 h32,096
Westch EI (Rec).. 50,407 39,880 10,521 91 3,586 h7,026
Yonkers (Rec)___ 58,744 37,923 20,321 9,349 hl0,972
Long Island Elec.. 20,209 14,166 6,033 40 2,798 3,275
NY &L ITrac___ 39,621 25,737 13,884 46 5,832 8,098
N Y & Queens Co.. 106,981 89,5881 17,398 — 188 20,958def 3,753
Ocean Electric___ 11,772 7,046 4,726 2,240 2,486
Coney Isl & Bklyn. 145,724 92,028 53,696 6 24,135 29,567
Richmond Lt & R R 32,423 23,286 9,137 16,067 11,232 13,972
Staten Isl Mid___ 26,950 16,776 10,174 4,504 5,670

h Interest permanently defaulted
J Interest Is deducted only on

ANNUAL

not deducted.

“capital used In oepratlon.”

REPORTS,

Annual Reports.—The following is an index to all annual
reports of steam railroads, street railways and miscellaneous
companies which have been published since Nov. 20.

This index, which is given monthly, does not include re-

ports in to- days “Chronicle.”

Railroads— Page.
Florida East Coast RY ......ccccc.... 1508
Grand Trunk Ry. of Canada (state-

ment of Chairman) 144
of Mexico

Intcroceanlc Ry.
lowa Central Ry
Mexican International RR.

Minneapolis & St. Louis RR
Missouri Pacific Ry___ 1705
<t Joseph & Grand Island Ry 1707
Southern Pacific Co.. 1037, 1628
Toledo St. Louis it Western RR _ 1441
Western Maryland Ry.. 1707
Wichita_ Falls it Northwi 1708

Electric Railroads—

144
1456, 1411
1508

nRy..

Massachusetts Electric Companies..1570
Industrials—

Aeolian, Weber Plano & Pianola Co.
(bal. sheet June 30 1910)

(bal. sheet

Amer. Soda Fountain Co.
Aug. 31 1910)
Amer. Steel Foundrie
Amer. Sugar Refining Co. (data from
bill of complaint in Govt. suit)..1571

2 Commonwealth Edison Co

Induslrials (Concluded)— Pcga.
Armour Co 1708
Booth Fisheries C0......ccccevivieen 1509
Canada Cycle & Motor Co., Ltd 1510
Colorado Fuel & Iron Co 1444

1444
Cuban-Amer. Sugar Co., N. Y .. .1709
Economy Lt. it Pow. Co Jollet 111.1508
Harblson-Walker Refractorles Pitts. 1510
Iron Steamboat Co. of N. J—1444
Mich. & Lake Superior Co. (report

of bondholders' committee) 1445
Morris & Co. of Chicago, 111 1510
Nevada Consolidated Copper Co 1509

North Shore Electric Co
Realty Associates of Brooklyn____
Standard Gas & Electric Co. (special

1

{Report for Fiscal Year ending June 30 1910)
President Lewis A. Riley says:

statement) 709
1573 Southern Iron it Steel Co 1573
United Fruit Co 1458, 1443
United States Bobbin & Shuttle Co.
(balance sheet Oct. 12 1910) 1511
Lehigh & Hudson River Ry.
ngs Increased 5188,717, or 15.07%

General Results.—The gross earni

operating expenses increased 520,745,
amounted to 51,378,531, an Increase of 5193,781, or 16.36%.
of tons carried one mile Increased 22.23%.
a decrease of 4.73%.

mile was 5.64 mills,
traffic decreased 5L982. or 4.28%.
mile decreased 6.45%.
2.40 cents, an Increase of .063 cent,

Maintenance.— Expenditures for
were Increased 59,818, or 5.66%:
tics placed (3,548 for new track), as

The sum of 5155,115 was charged

crease of 2.45%; 30 gondola cars were condemned and sold,

or 2.39%. The revenue from freight
The number
The average revenue per ton
The revenue from passenger
The number of passengers carried one

The average revenue per passenger per mile was

or 2.78%.
maintenance of way and structures

3 miles of 100-1Ib. rail were laid: also 46,039

against 46,474 tics in 1908-09.
for maintenance of equipment, an In-
the value of

which was charged to profit and loss; the total number of freight cars In
service June 30 was 561, having a capacity of 21,670 tons.

Financial— A payment of 540,000 was made on the Issue of equipment
trust certificates, which now amount to 5240,000: the original amount of

Issue was 5400.000, four yearly paym
made.

made, the amount now outstandin

ents of 540.000 each now having been

Payments on locomotive rental notes amounting to 598,577 were

g being 597,363. Bills payable de-

creased 535,000—from 5326,000 to 5291,000.
The following amounts were expended for additions and betterments:

For Increased weight of rail, $4,503; tracks and switches, $9,166; account
fuel station, Warwick, N. Y., $8,516; machinery, freight houses, &c., 512.-
815: advances to South Easton & Phllllpsburg RR. for additional tracks
at Hudson yard and for purchase of landjat Phllllpsburg, N. J., $28,604.
COMPARATIVE FREIGHT TRAFFIC.
Ores. Arfh .Coal. Bit. Coal. Merch'dise. Milk,
190C-10, tons.... . 417,100 756,221 602,203 1,796,560 57,764
1908- 09, tons 144,096 703,635 390,256 1,418.245 53,751
1907- 08, tons. 333,135 172,163 152,408 1,223,479 54,028
1909- 10, earnings---5161,490 $328,446 5149,728  $006,294 $72,573
1908- 09, earnings__ 170,404 302,890 97,930 545,760 07,766
1907-08, earnings 125,006 85,375 41,354 402,767 09,017
OPERATIONS FOR YEAR ENDING JUNE 30.
1909-10. 1908-09. 1907-08. 1906-07.
Passengers carried 152,172 100,333 173,097 154,657
Pass, carried one mile.. 1,849,054 1,970,610 2,179,683 1,925,027
Rate per pass, per mile. 2.40 cts. 2.335 cts 2.266 cts. 2.296 Cts.
Freight (tons) carried.. 3,029,848 3,009,983 1,935,213 1,974,859
Fr't (tons) car'd 1 mlle_244,561,312 200,075,041 11,986,219 109,766,919
Av. rate per ton per mile 0.56 cts. 0.59 cts. 0.70 cts. 0.71 cts.
EARNINGS, EXPENSES AND CHARGES.
1909-10. 1908-09. 1907-08.
Gross earnings ...$1,440,033 $1,251,316 $851,519
Operating expenses 889,401 868,656 607,523
Net earnings 5550,632 $382,660 $243,996
Deduct—
Taxes 537,413 532,913 531,446
Interest on bonds. 103,045 161,241 160,773
Interest on floating debt 15,193 12,345 6,733
Rentals a89,209 a95,761 32,512
Total 5305,460 $302,260 $232,404
Balance, surplus.. $245,172 $80,400 $11,532

a Rentals Include hire of equipment balance, $28,205 In 1909-10 against

$46,825 In 1908-09, and joint faciliti

es, $61,004 against $48,936
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BALANCE SHEET JUNE 30.

1910. 1909. 1910. 1909.
$ $ Liamities—

Capital stock

Funded debt

Assets—
Costofroad........... 3,592,970 3.567,279
Cost of equipment.. 1,429,265 1,443,566

S
...1,340,000 1.340.000
2,669,000 2.669.000
4

So. East. A Ph. stock 150,000 150,000 Debenture bonds__ 400,000 00.000

do adv for constr. 255,167 226,562 Eq. tr. ctfs., scr. /A. 240,000 280.000
Mine Hill HR. adv. Locom. rental notes. 97,363 195,940

for construction.. 50,438 50,438 Eq. replace’'t acc't.. 357 48,746
Cash 113,760 94,603 Int. on funded debt. 66,033 66,082
Due by agents.... 3,307 5,304 Vouchers & pay-rolls 138,559 180,363
Traffic balances 334,877 334.993 Loans & bills pay’le. 291,000 326,000
Open accounts 36,417 22,286 Traffic balances-—-- 185,001 156,783
Material and supplies 116,162 119,972 Miscellaneous 5,696 7,977

Profit and loss--------- 567,347 344,112

Total 6,082,362 6,015,003  TOtal..nn 6,082,362 6,015,003
— V. 91, p. 1386. 1328.

Boston & Worcester Electric Companies.
{Report for Fiscal Year ending Sept. 30 1910)

President William M. Butler Dec. 27 wrote in brief:

By referring to the statement of the Street Ry. Co., it will be noted that
the passenger receipts Increased about $24,000 over the previous year, an
increase of approximately 4H %, which compares favorably with the in-
crease of passenger revenue of other street railways throughout the State.
It will be remembered that the company duringtheyearendingSept.30 1909
received an unusual income of about $19,000 for the sale of power to other
street railways on account of temporary disability of power plants. No
such unusual income has been received the past year, but the passenger
receipts have so Increased that this amount has been more than made good
and the total gross income has Increased $5,300 more than the year before.

The operating expenses were $22,000 In excess of the previous year, a
large part of which Is accounted for by the increased amounts charged to
the maintenance of track, line and equipment. The fixed charges for the
year were somewhat less than last year, as a portion of the floating debt of
the previous year was converted Into capital stock. The profit and loss
surplus has increased during the year from $2,873 to $35,541.

The Street Ry. Co. has now no floating debt, except that owed to the
Boston & Worcester Electrlo Cos., and its current accounts, and has a
good supply of cash on hand for Its requirements.

While the net earnings of the operating company for the past two years
have been disappointing, the shareholders may be assured that the manage-
ment is making every effort to increase Its revenue and to operate the prop-
erty in a most economical manner, while, nevertheless, keeping the property
In a high state of efficiency.

The passenger express service between Boston and Worcester inaugu-
rated in the early part of this year, has proven popular and successful, and
will undoubtedly continue to stimulate our through travel between Boston
and Worcester, and the natural growth of the cities and towns through wldch
we operate should continually produce a healthy increase in local travel.

The trustees, after most careful consideration of the dividend question,
unanimously decided that no action relative to a dividend be taken at this
time. The financial condition of the company is excellent, but it seems
wise to defer dividend action for the present, so that when dividends are
resumed they may be expected to continue without interruption.

BOSTON & WORCESTER ELECTRIC COMPANIES.
Income Account for Year ending Sept. 30.

Earnings— 1909-10. 1908-09. Expenses— 1909-10. 1908-09.
Dlvs.B.A W.St.Ry.$30,375 $60,749 Preferred divs_..:r$33,936 i/$67,872
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Other Income 25,335 35,757 Miscellaneous 2,613 2.470
Int. on 3-yr. notes. 18,000 17,621

Total income ...$55,710 $90,506 Total expenses..$54,549 $87,963
Net earnings for year ,161 $8,543

x $1 per share.

Assets—

V $2 per share.

Balance Sheet September 30 1910.

23,220 shares B.& W .St.Ry.Co.

$300,000 notes payab

le, do

Liabilities—
33,936 Preferred shares..No par val.
34,614 Common shares..No par val.

Cash on hand $1,817 $300,000 3-yr. 6% coup, notes.
Accounts receivable 16,261 Accrued int. on 3-year notes. .$4,500
Profit and loss, surplus 5,457
BOSTON * WORCESTER STREET RAILWAY.
Results for Fiscal Year ending Sept. 30.

Earnings.— 1909-10. 1908-09. Income Acct.— 1909-10. 1908-09.
Passengers $576,154 $551,706 Net earnings $239,539 $256,418
Freight 200 200 Deduct—

Rentals and mlec. 6,530 25,605 Interest.................$130,231 $138,771
Taxes 40,07 40,183
Total earnings.$582,884 $577,511 Dividend__ (1 k6%) 30,375 (3)60,750
Operating exp— 343,345 321,093
Total deduct’s. $200,683 $239,704
Net earnings...$239,539 $256,418 Balance, surplus. $38,856 $16,714
Balance Sheet September 30.
1910. 1909.

1909.
Liabilities— S
Capital stock

1010.
$

Assets—

$
Property Invest-4,850,391 4,776,528 2,322,000 2,025,000

Cash In banks.. 117,870 2,027 Funded debt...2,320,000 1,970,000
Accts. recelv'le. 6,981 14,436 Notes payable.. X300.000 1/867,482
Fuel & supplies. 113,900 89,416 Accts. payable.. 45,160 51,082
Prepaid Ins., Ac. 5,682 9,074 Interest accrued 33,961 24,860
Adjust't items.. 909 Taxes accrued.. 39,065 40,183
Profit and loss.. 235,541 2,873

Total 5,095,733 4,081,481 Total..oenns 5,095,733 4,981,481

x Held by B. & W. Electric Cos. y Inoludes $600,000 held by B. A W.
Electric Cos. and $267,482 held by banks, s During the year 1909-10
$6,189 was deducted for adjustment of old accounts.— V. 90, p. 1674.

Northern California Power Co., Consolidated, San Francisco.
{Report for Fiscal Year ending Oct. 31 1910)

Pres. H. H. Noble, Nov. 23 1910, wrote in substance:

General Results.—The year Just closed has been a very prosperous one,
despite the fact that two of the smelters were compelled to close down until
a smoke-consuming device could be Installed, and also that It has been the
shortest water season we have known In our history, which found us en-
tirely unprepared, as none of our storage reservoirs had been completed.

The gross earnings for the past year were $578,082, which Is a gain of
$145,367 over that of the previous year; net earnings, $406,834, being an
Increase of $137,553. We nave paid $210,000 in dividends and have added
to our surplus $74,008 from the year’'s operations.

Construction.— Our Burney reservoir was delayed on account of our not
getting title to a portion of the land until now. The North Battle Creek
storage reservoir is a large undertaking and will not be completed until
the next year. MoCumber Flat has proven to be a great success by giving
us a great deal of underground storage, which will be Increased the coming
season. We are putting in a dam at the outlet of Manzanlta Lake, which
will raise the water in the lake 16 ft. and will be available, if needed, the
coming summer. In the early spring wc will also dam the outlet of Mud
Lake, which will raise the water there 10 feet. We are also putting in a
small storage reservoir at the Baldwin place, which Is above our fore-bays
at Volta. This alsow 11 be available the coming summer. Within one
week after our last annual meeting, the winter rains set In and stopped work
on our Inskip plant.” Consequently, we were unable to complete the same
until June 12 1910, and the water In North Battle Creek was not available
until Oct. 14.

The change in the point of diversion and the placing of our power house
one mile down-stream from the point originally Intended enabled us to
gain 114 feet In head and to Install 20,000 h. p. instead of the 16,000 h. p.
available under the original plan of development We are now actively
engaged at work on this 20,000 h. p. plant, known as the "Coleman” plant,
and expect to have the same completed not later than June 1 1911

Plants.— The Coleman plant Is the fourth Installation In the Battle Creek
watershed, the other three piants being located up-stream from It in the fol-
lowing order- Insklp,South power house and Volta. All of ourstorage reser-
voirs are located above the Volta plant, and hence all storage water will
be used four times orer, namely, at the Volta plant under 1,250 ft. head;
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at the South power house under 506 ft. head; at Inskip under 370 ft. head-
and at Coleman under 480 ft. head. The total distance from point of dI*
version at Inskip to Coleman power house is 10}4 miles, and the water is
conveyed through open ditches, a tunnel and two Inverted syphons. This
water, after serving us so well, goes on to help Irrigate the thirsty lands of
the great Sacramento Valley. Transmission lines run from South power
house to Insklp; and from Inskip to Coleman power house site. We have
completed the work of changing our south circuit from Volta to Palo Cedro
from 20,000 to 60,000 volts, rebuilding the line with larger copper to give
Increased line capacity. At Kcnnett we have Installed a 1,000 k. w. rotary
condensor, which has raised our power factor from about 78 to 95%. We
have purchased during the past year the Annand place, which carries
220 Inches of water, and the Jahnke place, which carries 100 Inches of
water. We have also purchased the Phelps place, which will be utilized
as a storage reservoir.

Outlook.— As to prospective new business, | have no hesitancy in say-
ing that, within three months after the completion of our Coleman plant,
the entire 20,000 h. p. will be sold, and the company’s large holdings of
undeveloped water rights can be developed as needed, to care for future
requirements. The Noble Electric Steel Co. Is |nsta|||ng four new fur-
naces and expects to have the same completed at approximately the same
time that our Coleman plant is finished. They will require 10,000 h. p.
to operate these furnaces. The Sacramento Valley Irrigation Co. Is now
Installing three new units of 300 h. p. each.

The remarkable growth of Willows has shown us the necessity of In-
stalling gasworks In that city, and we have already applied for a franchlso
for the same and will commence work In the near future.

INCOME ACCOUNT, [

Earnings— 1909-10. 1908-09. ) 1909-10. 1908-09
El. light A power.$506,958 $370,455 Netearnings $396,471 $281,554
Gas A water works 53,031 50,520 Other Income 10,372 1,115
Miscellaneous___ 18,093 11,740

Total net carns.$406,843 $282,669

Total v $578,082 $432,715 Deduct—

Expenses— Interest on bonds.$122,835 $04,654
Operating exp... $77,145 $65,114 Dividends 210,000 110,000
Maintenance 30,673 30,205 Rate of dlvs— (10 (57)
General expenses. 73,793 55,842 .

Total dcdlict'ns $332,835 $204,654

Total expenses.$181,611 $151,161 Balance, surplus. $74,008 $78,015

BALANCE SHEET OCTOBER 31.
1910. 1909. 1910. 19009.

Assets— Liabilities— $ $
Property, plant, Capital stock...2,000,000 2,000,000

lights, &c 5,882,253 4,896,594 Bonds *3,305,000 ,564,000
Meters, tools,fix Bills payable... 339,022 237,239

wagons, Ac.. 148,203 137,741 Acc’ts payable.. 270,509 199,739
Mat'l A supplies 24,852 Accr'd bond Int.,

Cash 5,642 937 taxes, Ac 73,398 52,939
Acc’'ts A billsrec. 76,909 62,028 Surplus reinvest. 159,029 64,627
Miscellaneous___ 21,245

Total 6,147,859 5,118,545 Total 6,147,859 5,118,545
Include $2,295,000 Northern Cal. Pow. Co., Con-
solidated ret. and consol. 5s; $866,000 Northern Cal. Power Co. 1st M. 5s;
$45,000 Keswick EIl. Power Co. 1st M. 5s; $89,000 Battle Creek Power

Co. 1st M. 5s and $10,000 Redding Water Co. 1st M. 5s.—V. 91, p. 1516

341.
Boston (Mass.) Belting Co.
{Balance Sheet of Sept. 30 ].910.)l
President Thomas A. Forsyth says:

At the beginning of the year Industrial conditions were generally fairly
satisfactory. Crude rubber, however, was at that time selling at what was
then regarded as a high price. During the following 6 months there was a
steady and rapid Increase In cost of rubber until in April 1910 was registered
the highest point at which It ever sold. It Is doubtful If there was ever
recorded an instance of so great an advance In price In such a short time
In any other commodity of the universal Importance of rubber. Although
some decline has since taken place, the crude rubber market throughout
the year has been unusually high. The situation has been an extremely
trying and difficult one for the rubber goods manufacturer.

Competitive conditions have been exceptionally keen, many manufac-
turers of mechanical rubber goods complaining more or less of dull business
and their factories running on short time. This has made It difficult, and
In fact Impossible, to obtain the higher prices for our manufactured products
which the increased cost of rubber, cotton fabrics and other raw materials
have fully warranted On a few specialties we have been able to Increase
our prices to a fair extent, but on such an Important and staple Item, for
example, as rubber belting, the only advance obtainable was one of approxl-

‘blonds outstanding

™ DiApVifwe established our own store in Chicago and in July we opened
branches in San Francisco and Portland, Ore., all under our direct auspices
and control. Previously wc were represented In these important centres
by agencies. We are well satisfied that these Important changes are moves
In the right direction. The new arrangement, wc feel sure. Is bound to re-
sult In greatly increased sales of our manufactures In territory served by
these branch stores. The manufacture and sale of certain specialties has
been steadily developed and vigorously pushed, and these lines bid fair to
become of great importance to us. In spite of unusually adverse condi-
tions which have confronted us, the volume of our past year's business has
been comparatively good. Wc feel our position has been greatly strength-
ened by the changes inaugurated, and confidently expect that the future
will show results along these lines that will be most satisfactory.
BALANCE SHEET.

1910. 1909. 1910. 1909.
ets— $ Li_abilities— S
Real estate................ 4,712 254,282 Capital stock 1,000,000
Mach., tools A fixt's 348 0S9 348,364 Reserve fund 800,000 800,000
Cash .......... 40,065 Notes payable 422,000 174,000
Bonds receivable.. 82 3401 _ Profit and loss sur-
Acc'ts & notes rec'le 120 931) 798,421 plus 337.610 379,148
Investment acc't... 613.000J
Merchandise. 983,002 911,366
Miscellaneou 7,917 650
Total.ceens 2,559,610 2,353,148 Total.e 2,559,610 2,353.148
—V. 89, p. 472 -
Qanadian Car & Foundry Co., Ltd.

(Financial Statement as of Sept. 30 1910)

The balance sheet shows Proflts for the 11 months endmg
Sept. 30 1910, after deducting bond interest, of $832,530
dividends paid on prof, stock, $320,833, leaving $511,097.

BALANCE SHEET.

Sep. 30 '10. Dec. 31 '09. Sep. 32 '10. Dec. 31 '09.

Assets— S Liabilities— 5
Real cst., bldgs., Preferred stock 5,000,000 5,000,000

machin’'y, good- Common stock... 3,500,000 3.500.000

will, Ac. .<19,921,561 10,500,000 1st M. Off. due 1939 3,500,000 3.500.000

Invest'ts (a t) 50,154 34,892 Purch. money notes 500.000
Inventories (at or Bank advances... 6267441
below cost) 2,465,246 1,524,022 Bills payable........ 10,097) 1,268,667
Acc'ts receivable. 1,976,450 11,012,868 Acc'ts & pay-rolls  801,917J
Bills receivable 17,082 j Rentals, taxcs.and
Deposits on Gov't Interest accrued 82,282 21,833
contracts 43,663 54,050 Res'vc for pf. dlv. 87,500 58,333
ash 89,053 339,310 Deprec'n funds... 88,438) 26,389
Car tr. notes (less Contlng., Ac., f'ds 44,447/
reserve for un- Profitand loss___ 511,697 730,562
earned Interest) 158,028
Prepaid rental,
taxes A Insur'cc 31,883 40,632
Total.cooeeees 14,753,121 14,105,775 Total.. -

-14,763,121 14,105,775
81}

a “Real estate, buildings, Ac.,” Isstated In 1010 after deducting proportion ($612.-
646) of surplus of merged companies set up at organization.—V. 91, p. 1449. 1387.



Dec. 31 1910]

Curtis Publishing Co., Philadelphia.
{Balance Sheet June 30 1910)

Liabilities—

Assets— 1910. 1909. 1910. 1909.
Real estate .. $2,589,900 $1,251,220 Capital stock.......... $5,000,000 $2,500,000
743.840 540,950 Accounts payable. 43i,746 281,429
Mat'ls, supp., &c. 463,537 338,939 Profit and loss 1,060,715 1,294,348
2,894.049 2,787,555 Surplus 1,198,865 1,542,887
1,000,000 700,000
Total...owne $7,691,326 $5,618,664 Total ..o $7,691,326 $5,618,664
—V. 90. p. 449.
Goodyear Tire & Rubber Co.
{Balance Sheet Oct. 31 1910)
1910. 1909. 1909;
Assets— Liabilities— S
Plant and property. 1,484,036 920,355 Preferred stock.......1, 000,000 432,100
Pats.,trade-mKks.,&c. 1 1 Common stock 2, ,286,100 904,700
Securities owned 80,519 5,001 Current liabilities — 227,085 431,379
Notes rec. lor co.’s Fluctuations In crude u
cap. stock secured. 141,943 97.474 rubber market--—--—- 500,000 350,000
Inventory 1,212,060 Doubtful accounts-- 94,46 63,8 (0
Notes & accts 1,076,865 ... Depreciation 260,713 192,664
Cash on han 576,360  1,549,349Surplus 243,642 223,256
Prepaid rentals, Ins.,
Interest, &c. 40,221 25,808
Totaleeeerrnnns 4,612,005 2,597,988 Total..oiere, 4,012,004 2,597,988
—V. 91, p. 520. 466.
Pittsburgh-Buffalo Co.
{Financial Statement as of Oct. 1 1910)
1910. 1909. 1910. 1909.
Assets— S S Liabilities— S S
Land, plI't & cqulp-*8,005,754 6,724,659 Prcf. stock................ 1,000,000 .000 000
Railroad cars........... 291,164 264,406 Common stock 5,000,000 ,000,009
Cash acc'ts & bills Bonds and mtges.. 4,860,000 500,000
rec. & treas. bds 1,016,948 1,886,505 Accts.pay&pay-rolls 718,612 177,034
Coal In transit and Sink, fd., Int., taxes
supplies in stock. 73,558 67,789 and Insur. funds. 99,450 149,386
Bonds & stocks. 2,500,000  ----eeeeee Profit and loss 209,361 116,939
Total..cveeercee 11,887,423 8,943,359 Total...ne. 11,887,423 8,943,359

* Consists of 11,444 acres coal and 2,241 acres surface lands and equipment of five
operating mines, Including Marianna, $6,871,462; also equipment of brick yards,
sewer pipe plant, ovens, &c. ($412,695) and 800 miners, &c., houses ($721,597).—
V. 89, p. 1595.

GENERAL INVESTMENT NEWS,

RAILROADS, INCLUDING ELECTRIC ROADS.

Alton Jacksonville & Peoria (Electric) Ry.—Bonds Offered.
—Geo. M._Seward & Co., Chicago, as fiscal agents for the
Falkenau Electric Construction Co. of Chicago, are offering
for subscription at 95 and int., with a 40% stock bonus (par
$100 a share), the unsold portion of a block of $100,000 1st M.
5% 30-year gold bonds, dated July 1 1910 and due July 1
1940, but redeemable at 105 after July 1 1920. Trustee,
Alton (111) Banking & Trust Co. Coupons payable at Amer.
Tr. Co., St. Louis.” Par $500 and $1,000. A circular says:

The total authorized Issue Is $600,000, being a first mortgage on the line
In Alton, also the extension to Jcrseyvllle, with branch line to IlardIn, em-
bracing 35 miles of (electric) road, at less than $20,000 per mile. Of this
Issue the major portion has already been sold. The railway Is now In opera-
tion In the city of Alton and also to the town of Godfrey, about 5 miles dis-
tant. The line to Jcrseyvllle Is almost completed. The cost represents
a large expenditure by the stockholders In addition to the proceeds of the
bond issue. The railway should be completed about March 1 1911. The
best of materials Is being used. The company holds valuable 50-year fran-
chises from the various municipalities, and outside of the cities and towns
the line Is on private right of way, thus ensuring speed and ccconomlcal
operation. Will do a freight and parcel as well as passenger business.

Officers: Pres, and Treas.. E. M. Davis, also Pres. St. Louis Fire Ins. Co.,
St. Louis; 1st Vicc-Pres., C. A. Caldwell, Cashier Alton Nat. Bank, Alton;
2d Vlicc-Prcs., C. H. Seger, Cashier Alton Banking & Trust Co.; Sec., T. C.
MoGrath, County Clerk, Jerscyvllle, 111

Ann Arbor RR.—Equipment Bonds Sold..—The company
has sold to J. S. Bache & Co. $600,000 series “B” first lien
5% equipment bonds, dated Jan. 2 1911, interest payable
Jan. 1 and July 1, principal due in 20 semi-annual install-

ments of $30, each, from July 1 1911 to Jan. 1 1921, incl.

The equipment bonds cover locomotives, passenger and freight equip-
ment and a new steel car ferry, now being built by the Toledo Shipbuilding
Co., to be delivered on Dec. 31.— V. 91, p. 1710, 1511.

Astoria A Southern Ry.— Nao Enterprise_—Bonds.—ThiS
company, incorporated in Oregon last May with $500,000 of
authorized capital stock, filed on Nov. 12"a mortgage to the
Central Trust Co. of Illinois, to secure $200,000 in 10-year
6% bonds proyldln(t; for_the construction of a railroad from
Youngs River into the timber tract in what is known as the
Clatskanie River district. .

The company Is said to be a subsidiary of the Western Cooperage Co.
of Portland. Ore., the main purpose, It Is understood, being to open a
large tract of timber (one account says 12,000 acres) owned by that com-
pany. The incorporators included L. W. Humphreys, W. E. Thomas and
O. J. Kraemer, all of Portland.

Belvidere D_elaw_are R_R.—Dividend Increased.—A divi-
dend of 10% is being paid to-day on the $1,253,000 stock
from the earnings of 1910, comparing with 5% a year ago
from those of 1909.

Jo 1007 to 1909 io?8 yearly was disbursed in Feb. or Alarch, and In
1897 to 1906 5% from the earnings of theprecedingcal. years.—V.84,p.748.

_ Bogota (Colombia) City Ry.—sale of Road.—The final
installment of $125,000 of the purchase price of $300,000
was, it is announced in press dispatches made on Dec. 28
by the municipality to the American owners.

The latter built and operated the lines under a concession received during
the presidency of General Reyes. Popular disapproval of the concession
resulted In a boycott of the road and serious disturbances, and early In
October last an agreement for the sale of the road was reached between the
Colombian Government and the American Legation at Bogota.

Boston & Maine RR.—option to subscribe.— All pref. and
common stockholders of record Nov. 2 1910 will have the
right to subscribe at 110, at the Old Colony Trust Co., Boston,
until 2 p. m. Jan. 10 for $10,663,700 new common stock to
the extent of one share for every threo shares now held.
Subscriptions will be payable either in full on Jan. 10, in
which case the certificates issued will be entitled to partici-
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pation in all subsequent dividends, or in four equal install-
ments, payable Jan. 10, April 10, July 10 and Oct. 10. No
subscriptions for &omons of shares will be received.—
V. 91, p. 1628, 1384.

Buffalo & Susquehanna Ry.—Reorganization Not Advisable
for Some Months— Letter from Receiver.— The _COmmlttee of
which William Salomon is Chairman, representing the 1st M.
4~2% bonds of the Buffalo & Susguehanna Ry. Co., has
issued a circular to depositing bondholders stating that it is
deemed inadvisable to attempt to formulate any plan of re-
organization before next spring.

Statement from H. 1. Miller, Receiver for_both the Buffalo & Susguehanna
Ry. Co. and the Buff. & Susg. RR., Submitted by the Committee.

Prior to July 1 no attempt had been made to ascertain what the proper-
ties of the Railway and the Railroad were separately doing, but on that
date a system of accounting was put Into effect under which the earnings
and expenses of each were shown.

Net Income from Operations, July 1to Oct. 31 1910.
Railway. Railroad.l Railway. Railroad.
July $26,051 $22,510 September $16,188 $29,874
August 35,214 11,985 [JOctober......... 17,202 21,090

Up to the present time receiver’s certificates aggregating $511,000 have
been Issued on the Railway; of the proceeds$177,025 was used to pay prin-
cipal and interest of equipment trust obligations as they mature, the bal-
ance being for preferred claims, such as unpaid wages, taxes, &c. No debt
has accrued to the Railway from the receiver's own operations, and It Is ex-
pected that equipment trust obligations up to next April, Interest on
receiver’s certllicates and prior claims can be provided for without borrow-
ing additional money.

To avoid interruption to traffic from snow I am having snow fences con-
structed, similar to those in use on neighboring lines.

The equipment of both the railway and the railroad, particularly the
locomotive equipment, was In such bad condition as to be almost un-
serviceable; and even with good weather It has been with the greatest diffi-
culty that we have moved the traffic. With a reorganization of the me-
chanical department, however, we have been gradually getting the loco-
motives Into serviceable condition. The Railway is largely dependent on
the traffic originating on the Railroad and delivered at Belvidere via the
Pittsburgh Shawmut & Northern RR. Until this summer the mines of the
railroad company have not been operated continuously because of failure
to supply them with empty cars and to move loaded cars promptly. We
have been able to arrange matters so that there has been no stoppage on
tills account, and the railway has benetlted by this In Its coal and coke
shipments to and through Buffalo. The continuous operation of the coal
mines on the railroad and changes In the management of the coal company
have produced results that point towards better things than In the past,
which Improvement will In turn be rellected to the railroad and the railway.

The valuable terminal property of the Railway at Buffalo Is not at present
connected with Its line of railway, and Is not available for use. The com-
pany has no permanent terminal arrangement with other companies, under
which Its freight traffic can be cared for, and so far we have not felt that It
would be good policy to consent to the burdensome conditions entailed.

It has not yet been decided what course will be taken in respect of the
railroad company's 4% bonds, and It would seem that until some plan had
been worked out for those bonds It would be premature to do anything
about the railway company's 414% bonds. If our expectations are realized
of being able to get our power, &c., In such shape that we can handle the
traffic, the earnings will be greater than they were last year. This, how-
ever, cannot be told at this time, and In view of the uncertainty | think It
would be prudent to postpone at present the formulation of any plan of

reorganization.— V. 91, p. 214

_ Canton-Akron Consolidated Ry. Co.—status.—A circular
issued by Claude Ashbrook, Wiggins Block, Cincinnati,
describing the general consolidated mtge. 5% gold bonds
recently offered at 87)a and int. (V.91,p. 1628), says in part.

Funded Debt 4,683,000, incl. $935,000 Owned by Nor. Ohio Lt. & Tr. Co.
Bonds, underlying $2,722,000
General consols, authorized, $2,500,000: reserved to retire un-

derlying bonds [Tuscarawas RR. 0s], $100,000; reserved for ex-

tensions, &c., at not exceeding 85% of cost, $439,000; issued.. 1,961,000

Of the $1,961,000 general consols which have been Issued, as above
shown, there are pledged with trustees as collateral to the Northern Ohio
Traction & Light Co. collateral trust serial bonds, $700,000, there are held
In treasury of the Northern Ohio Traction & Light Co., $235,000, and by
the public, $1,020,000.

In October 1906 the Canton-Akron Consolidated Ry. Co. was purchased
by the Northern Ohio Traction & Light Co. and the Canton-Akron Consoli-
dated mtge. bonds were guaranteed, prin. and Int., by the Northern Ohio
Traction & Light Co. The total stock Issued by the Northern Ohio Light
& Traction Co. is $9,000,000,0n which dividends are being paid quarterly
at the rate of 3% per annum. This stock (and not the stock of the Akron
Consolidated Ry.— Ed.) Is listed on the N. Y., Montreal, Toronto, Cleve-
land and Cincinnati stock exchanges. For the calendar year 1909 the
Canton-Akron Consolidated Ry. earnings were: Gross. $893,879; net, $398,-
863; net surplus, after deducting Interest on underlying bonds, was 13.40%
on $1,961,000 Issued consol, gen. mtge. bonds. The Northern Ohio Trac-
tion & Light Co., also, after paying all of Its own charges, as well as the Inter-
est charges on the outstanding Issue of general consols, still has a surplus
of from two to three times the annual Interest ($125,000) on the total
authorized Issue of the general consols. Compare V. 91, p. 1628.

Carthage Watertown & Sacketts Harbor RR.—Extra
pividend.— The directors have declared a semi-annual divi-
dend of 2J°% and 5% extra on the $465,000 common stock,
most of which is owned by the New York Central & Hudson
River RR., payable Dec. 31 to holders of record Dec. 30.
Regular distributions at the same rate have been paid

since 1900.

Central New England Ry.—wMmodified Plan.—The N. Y.
New Haven & Hartford RF\Q. is understood to have sent to
the N. Y. Public Service Commission a petition asking modi-
fication of the financial plan of the Central New England,
with a view, it is said, to the making of a first mortg[z;lge cov-
ering all the property in the system except the Dutchess
County line, on tvhich there is’a mortgage of $350,000.—
V. 91, p. 1253, 870.

Chesapeake & Ohio Ry.—wmaturing Bonds.— The $2,000,-
000 Peninsular Division 6% bonds dated 1881 and due Jan. 1
1911 will be paid at the Central Trust Co., N. Y., 54 Wall St.,
on and after maturity, with the interest thereon from Oct. 1
1910 to Jan. 1 1911.—V. 91, p. 1629, 1574.

Chicago Consolidated Traction Co0.— Properties Trans-
ferred.— See Chicago Railways above.—V. 91, p. 1629, 1511.

Chicago Railways Co0.—End of Receivership—Consoli-
dated Traction Properties Taken OverA—JUd_ge Grosscup on
Dec. 27 signed the necessary orders providing for the pay-
ment of the various judgments and claims against the com-
pany on a compromise basis and the ending of the receiver-
ship; also for the confirmation of the sale of the properties
of the Consolidated Traction Co. and its subsidiaries on
Nov. 30 last to Andrew Cooke and the sale by the latter of
all properties in the city limits to the Chicago Railways, as
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provided by the city ordinance, and of the part of the old
Consolidated system outside of the city to the Cook County

Traction Co., a new company formed to operate the same,
w? While the Chicago Rys. ami the Cook County Traction Co. will be affili-
ated, there will be no connection. It is said, either corporateor operating,
between the two companies, passengers transferred at the city limits are
being charged the usual 5 cents extra fare for transportation.

Listed.— The Chica%o Stock Exchange has listed $300,000
additional 1st M. 5% bonds of 1927, making the total amount
listed $22,800,000— V. 91, p. 1629, 1385.

Chicago Rock Island & Pacific Ry.—Bonds offered and
sold.—N. W. Harris & Co. of New York, &c., this week of-
fered at 8 9 and interest,and sold, $3,000,000 first and “re-
funding” mortgage 4% bonds due 1934. The bonds form

art of the $89,948,000 outstanding, including the $3,750,-
recently sold to Speyer & Co. Compare V. 91, p. 1629,
1181.

Chicago Terre Haute & Southeastern Ry.—nNew Mortgages,
& ¢ — This successor of the Chicago Southern Ry.and Southern
Indiana Ry. (which see above) is filing its “first and refund-
ing” mtge. for $20,000,000 in favor of the lllinois Trust &
Savings Bank and William H. Henkle, trustee; also its in-
come mtge. of $6,500,000 in favor of the First Trust & Sav-
ings Bank and Louis Boisot, trustee, all of Chicago. The
new officers are: President, Myron J. Carpenter; Treasurer,
E. N. Young, and Secretary, Edward Robyn.— V. 91, p.1446

City Ry. of Los Angeles.—See Los Angeles Ry. Corpora-
tion below.

Columbus (O) Rallway & nght CO.— Assessment.—
W. B. Jackson, in the “Ohio State Journal,” says:

For some time there have been rumors in financial circles that the board
of directors of the Columbus Railway & Light Co. has been considering
taking advantage of the liability of the stock to an assessment in order
to obtain the funds required to pay the floating debt Incurred Inmaking
improvements for the underlying companies and in fighting the strike of
last summer. Under the terms of the lease, the company makes all im-
provements on the properties of the underlying companies and is reim-
bursed for the outlay by taking over the securities of the underlying com-
panies at par. However, as the securities available are not salable in the
present state of the market at par, the following of this plan would mean
a considerable loss to the leasing company.

The strike C03t the company a large amount of money, and this, also,
must be taken care of, and as the stock at the date of Its issue In 1903 was
only paid up to the extent of $20 a share, It is still assessable up to $80 a
share additional; but it is provided that no more than $5 a share Is to be
called in any one six months. The company In 1909 earned over 6%on
its stock, and had It not been for the strike would have earned over 7%
this year, and there would have been no necessity for an assessment, while
dividends would have been continued.

It Is pointed out by members of the board that the company at present is
paying a high Interest rate on its floating debt, which is carried by the
banks, this Interest charge running, it Is said, from $24,000 to $30,000 a
year. With the payment of tills debt by the money raised from the stock-
holders, thisheavy charge will be cut olt and the money thus saved will bo
ape\llic_able to dividends. . . L.

hile no official announcement has been made by the board of directors,
and members decline to discuss the question until official action has been
taken, it is understood that it Is proposed to call four assessments during
tho coming year of $2 50 each, to be paid each quarter. This would raise
$500,000, which would be ample to pay oil the floating debt and leave the
earnings applicable to dividends. It is proposed to place the stock on a
regular 1% a quarter dividend basis, beginning with the dividends payable
April 1. This plan may be changed, but It Is the one now being discussed
In financial circles. It Is probable that the full details of the plan for financ-
ing will be placed before the stockholders at the annual meeting the last of
next month.—V. 91, p. 1095, 870.

Cook County Traction Co., Chicago.— Neiu company.— See
Chicago Railways above.

Cumberland Ry. & Coal Co.—Terms of sale.—See Domin-
ion Steel Corporation, Ltd., under *Industrials” below.—
V. 91, p. 1629. .

Delaware & Hudson Co.—pividend Rate Remains 9%.—
The directors have declared an annual dividend of 9%, pay-
able in quarterly installments of 2~% each, as follows:
March 20 on stock of record Feb. 25, June 20 on stock of
record May 27, Sept. 20 on stock of record Aug. 28 and

Dec. 20 on stock of record Nov. 27.
The dividend applies to the $42,502,000 outstanding stock and such addi-
tional stock as may be issued In exchange for conv. securities or otherwise.

Annual Dividend Record Since 1885.
1886. 1887. 1888. '89 fo'96. '97 to '00. ‘01 to '06. '07 to 'Il.
3 5 6 7 yearly 5 yearly 7 yearly 9 yearly

— V. 01, p. 1629, 1276. )

New Manager.—Archibald D. Russell of New York has
been elected a manager to succeed the late J. RogersMaxwell.
—V. 91, p. 790.

Delaware Lackawanna & Western RR.—new manager.—
President W. Il. Truesdale has been elected a manager to
succeed the late J. Rogers Maxwell.—V. 91, p. 1629, 716.

Enid Ochiltree & Western RR.—receivership.— The_ Dis-
trict Court of Dallam County, Tex., on Dec. 20 appointed
I1. G. Hendricks of Amarillo as receiver.

The road was projected from Dalhart, Tex., to Ochiltree, 113 miles, of
which 10 miles, from Dalhart to Victory, was opened for operation on Oct.
31 last, and some additional grading has been done. Farmers and others
along the line subscribed, It is said, for the company’s stock to the amount.
It Is reported, of almost $500,000, of which a large part has been paid In.
The Texas RR. Commissioners have authorized bonds at $20,000 per mile,
but apparently none ha been sold.— V. 90,.p. 447. i

Forty-Second Street Manhattanville & St. Nicholas Avenue
Ry., ew YOF_k.—Operation by Storage Batterigs._—The com-
pany has applied to the Public Service Commission for per-
mission to permanently chanFe the method of operation on
the 110th Street crosstown line, running to the Fort Lee

ferry, from horse to sto'rage-battery power.

The change, which was recently put Into effect, has worked satisfactorily,
the cars equipped with the Gould Stor. Battery Co. cells, it is claimed, having
run over 100 miles on a single charge. The cars consist partly of old horse
cars rebuilt and partly of new cars. The 28th & 29th St. Ry. has made an
arrangement for the use of storage battery cars recently constructed by
the Third Avc. RR. . i

Unused Franchises Annulled.— Justice Amend In the Su-
preme Court on Dec. 28 made an order, on the application of
the Attorney-General, annulllnlg the following franchises, on

a

the ground that the same have lapsed:
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Twelfth Avc., from 36th to 42d St.; 10th Avc., from 34th to 35th St.£
12th Ave., from 3 1th to 35th St.; 109tli St., from 1st to Pleasant Avc., and
86th St., from 10th Ave. to Riverside Drive.

In the case of the Amsterdam Avc. line, from 71st to Manhattan St., the
company. It Is ordered, shall forfeit any right to lay or re-lay tracks, but is
given the right to run cars over the existing tracks.— V. 91, p. 1385, 1025.

Hibernia Mine RR.—Lease Extended.—The lease of the
road to the Central RR. of New Jersey made in 1890, which
expired Oct. 1 last, has been extended for 20 years from that
date. The rental, formerly $12,000 yearly, has been
changed to $6,000, equal to 3% on the $200,000 stock.

Hocking-Sunday Creek Traction Co.— sonds.—The com
8any has made a mortgage to the Columbus Savings & Trust

0., as trustee, to secure an authorized issue of $200,000
1st M. 6% 20-year gold bonds dated Nov. 1 1910, issuable
at $13,333 per” mile.

Bonds arc callable at par on and after Nov. 1 1915. Denomination $100,
$500 and $1,000 each. The company proposes to place the bonds locally.
Capital stock authorized, $150,000 each of common and 6% pref. stock.
Present Issues, common, $125,500, and preferred, $110,000; par, $100.
The company was Incorporated in Ohio on June 14 1909 and is building a
line between Nelsonville, Athens and Glouster, O., 15 miles. The officers
are: Pres., E. B. Young; Sec., Chas. A. Vorhes, and Treas., J. Gaston Coc.

Lake Shore & Michigan Southern Ry.— Listed.—The N. Y.
Stock Exchange has listed $8,927,000 additional 4% 25-year
bonds, due 1931, with authority to add, prior to July 1 1911,
$6,073,000 additional bonds on sale and delivery, making the
total amount authorized to be listed $50,000,000.

Of the $15,000,000 bonds, $8,927,000 have been sold and delivered in
accordance with resolutions adopted by the directors on Dec. 1 1909, which
authorized the Issue of said amount to provide funds to pay the $15,000,00 >
3-year 5% gold notes at maturity Feb. 11910, and contract has been entered
into for the sale of the remaining bonds.

Earnings.— FOr the nine months ending Sept. 30

Nine Operating Net (after Other Total Balance.
Months. Revenues. Taxes). Income. Deductions. Surplus.
1910 $36,900,379 $10,052,357 $6,928,179 $6,026,743 $10,353,793
1909 32,731,111 11,130,308

From the surplus as above for the 9 mos. of 1910, $10,353,703, were de-
ducted an extra dividend of 6%, paid Mch. 30 1910, and the regular semi-
annual dividend of 6% on July 29 1910, each calling for $2,967,990, leaving
$4,417,813.— V. 90, p. 1015.

Laramie Hahn's Peak & Pacific Ry.—notes offered—con-
tract as to Bonds.—A. E. Butler & Co., Chicago, are offering,
at par and interest, $100,000 (of a total issue of $1,000,
five-year 7% gold notes dated Jan. 15 1910 and due Jan. 1
1915, but redeemable on any int. date after Jan. 15 1911 at

102/ and int.  Par $100, and $1,000 (c*). Int. J. &J.
15at U. S. Trust Co., Boston, trustee.
Capitalisation (Issued), as Shown by Bankers' Circular.

Stock (authorized, $10,000,000) ....$9,000,000
First mtge. 6% . due 1929 (auth. $800,000, but no more than

$240,000 to be Issued) 240,000
First ref. 6%, due 1932 (auth. $1,800,000; $240,000 reserved

to retire 1st 63).. 990,000
Notes, due Jan. 1 1915 (auth. Issues, $150,000 and $1,000,000

respectively), issued. 1,450,000

General mtge. 5% bonds, due 1959 (authorize;! $10,000,000) _See below

$900,000 of the general mtge. bonds have been Issued and arc held as
collateral tor notes due Jan. 1 1915, and the balance arc under contract for
sale. Provision Is made to retire the notes now Offered from the first
moneys received from the sale of these bonds, and also for refunding all
previous issues of bonds and for double-tracking, extensions, &o.

Digest of Letter from Pres. Fred A. Miller, Laramie, Wyo., Dec. 2 1910.

These notes arc issued to anticipate moneys derived from the sale of
$8,600,000 general mortgage 5% gold bonds due 1959, which arc under
contract for sale, and It is expressly stipulated that none of the proceeds
of the above-mentioned $8,600,000 bonds shall be used for any other pur-
pose than retiring these notes until the notes are fully paid.

The company was Incorp. in 1901 to build a line of railway from Laramie,
Wyo., on the Union Pacliic RR., into the North Park district of Colorado.
The road has been completed and is in operation as far as Foxpark, Wyo.,
a distance of 55 miles west and south from Laramie, Wyo. From Fox-
park construction is progressing rapidly In a southerly direction into North
Park, a fertile plateau 40 miles wide by 60 miles long, surrounded by
mountains and with no other accessible outlet. The road Isstandard gauge
and equipped for the handling of all kinds of traffic.

The railway Is opening up a vast territory which heretofore has been
completely without railroad facilities, Including the only naturally rich
anil fertile sections of Wyoming and Colorado that have not yet been de-
veloped. In this territory Is a large tonnage of varied and staple character,
— timber, hay, alfalfa and other agricultural and animal resources.

According to the reports of experts, who have examined and drilled the
coal ilclds at Coalmont. the present destination of the road, the vein con-
tains in excess of 250,000,000 tons of coal of superior quality. In this
tcriltory. as is well known, there has been a constant shortage of coal supply.
The control of this coal property Is vested in the same hands as the control
of the railroad, and thus assures for the railroad the exclusive handling of
this coal. An extension Is projected and surveyed into the great anthra-
cite coal fields of Colorado, which at the present time are undeveloped on
account of lack of transportation facilities. A 25-year agreement has been
entered Into for a mutual exchange of business with the Union I'aciflc RR.

.Based on this diversllled tonnage, as mentioned above, J. G. White & Co.
estimate earnings for the flrst year on the completed line as follows: Gross,
$1,146,000; operating expenses, $744,900: net earnings, $401,000: and it is
estimated that at the end of three years the earnings will amount to at least
$1,500,000. The interest charges on the indebtedness prior to this Issue
of notes, when the entire road Is completed, will be $139,500, which on
above estimate will leave $261,600 to apply on interest charges of $70,000
on this Issue of notes, or over 3 times the charges.

Directors: Fred. A. Miller, Laramie, Wyo., Pres.; Wallace Hackett,
Portsmouth, N. H., Vlcc-Pres.; L. Waldo Thompson, Woburn, Mass.,
Treas.; Arthur S. Howe, Boston, Mass., Sec. and Asst. Treas.; Col. E. J.
Bell, Laramie., Wyo.; Chas. E. Davis, Meredith, N. Il., and Otto Gramm,
Laramie, Wyo.— V. 91, p. 1574.

Lehigh Valley RR.— report pDeniea.—An officer of tho
company denies the newspaper reggort that since July 1 1910
the comf)any has bought up $2,500,000 of its $15,500,000
collateral trust 4% bonds of the Coxe Brothers issue and
placed them in its treasury for future -use. See also
‘ Wages” below.— V. 91, p. 1711, 1574.

Long Island RR.—pecision.—The Court of Appeals at
Albany (opinion by Werner, J.) on Oct. 11 decided in favor
of the city the suit brought to restrain the latter from
removing the company’s tracks from the surface of Atlantic
Ave., Brooklyn.

The Long Island RR., under a lease from the Nassau Electric RR.
(Brooklyn Rapid Transit System) extending to 1976, operates on Atlantic
Avenue on partly underground and partly elevated tracks, under the
provisions of the Atlantic Avenue Improvement Act of 1897. It was held
that by availing Itself of the provisions of that Act and removing its tracks

from the surface It forfeited its rights to tho use of tho surface. The opinion
was given at length In tho'*‘New York Law Journal” of Oct 24.— V.91, p.403
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Los Angeles Interurban (Electric) Ry.—controlled by So.
pac. co.—See Los Angeles Ry. Corp. below.—V. 87, p. 936.

Los Angeles Railway Corporation.—sub-Company to Build
Extensions— Not to Take Over Existing Properties.— H E.
Huntington has created a new corporation, the City Railway
Co. of Los Angeles, the mission of which is to build new ex-
tensions and new lines for the Los A_nﬁeles Railway Corpora-
tion, the Huntington company which now controls all the
city street car lines. The (.'ity Ity. Co. lias a capital stock of
85,000,000, fully subscribed, all of which will be owned by
the Los Angeles Ry. Corporation, and it is proposed to make
a $5,000, mtge. to cover the new lines when built.

Mr. Huntington recently entered Into an agreement with the Southern
Pacific Co. by which that company, having acquired the half Interest In
the Pacific EI. Ry. (V. 91, p. 1380) heretofore owned by Mr. Huntington,
retired from all Interest In the local trolley business In Los Angeles. The
city lines of the Los Angeles & Redondo Ry. Co., north of Hawthorne,
Vermont Heights and Homeward, were then acquired by the Los Angeles
Ry., as were also the Interurban lines of the Pacific Electric Ry. north of
Vermont Heights, and all city lines of the Pacific Electric Ry. and Los
Angeles Interurban Ry., making the total mileage of the Los Angeles Ry.
344 miles. The Los Angeles Ry. Corporation was Incorporated on Oct. 22
1910 with capital stock of $20,000,000 and first and ref. bonds $20,000,000;
and took over the ownership of all the physical properties of the Los Angeles
Ry. Co. The entire Issue of stock of the "corporation” is owned by II. E.
Huntington, except directors’ qualifying stock. The officers are: Il. E.
Huntington. Pres.; Howard Huntington, Vicc-Pres. and Gen. Mgr.; C. A.
Henderson, Sec. and Treas.

The Pacific Electric Ry., Los Angeles Interurban Ry. and the Los An-
geles & Redondo Ry. are now owned entirely by the Southern Pacific Co.,
with the exceptions noted above. The So. Pac. Co. also owns Riverside
& Arlington Ry. atul the San llernardino Valley Traction Co. Compare
V. 91, p. 1380.

Los Angeles & Redondo Ry._—Controlled by So. Pac. Co.—
See Los Angeles Ry. Corporation above.—V. 91, p. 717.

Manhattan Bridge (N. Y.).—Three-Cent Fare Line— New
Application.— The company on Dec. 19 submitted a propo-
sition to the city covering the use of the Williamsburgh and
Brooklyn bridges and two of the four tracks of the Centre
Street subway, its proposed route extending from Flatbush
Ave. station in Brooklyn to the City Hall, Manhattan.

The Public Service Commission In duly last (V. 91, p. 154) approved the
proposed route from the I'latbush Ave. station across Manhattan Hridge
and thence through Canal Street, Manhattan, to a point on the North
River, provided trackage rights and property consents could be obtained
In Canal Street: but this the company has apparently been unable to do.
The company offers to pay the city an amount equal to the annual Interest
and amortization on all corporate stock Issued by the city for the Centre St.
subway and Its bridge connections, the city to have the light to terminate
the lease at any time after 5 years on payment of cost of equipment plus
10%.— V. 91, p. 154.

Marquette County Gas & Electric Co., Ishpeming and
Negaunee, Mich.—Bonds Offered Covering Interurban Rail-
way and (las and Electric Systems,—The Farwell Trust Co.,
Chicago, and their correspondents, Chapin & Co.,  Ltd.,
39 Lombard St., London, E. C., England, are offering at
100 _and int. the unsold portion of the present issue of
$250,000 1st M. sinking fund 6% gold bonds dated Jan. 1
1910 and due Jail. 1 1930, but redeemable at 105 and int. for
sinking fund purposes or otherwise, on any interest day.
Int. J. & J. at First Trust & Savings Bank, Chicgg(o), the
mtge. trustee. Par $1,0()0(c*). Tot. auth. issue, $1,000,000.
Abstract of Letter of A. L. Drum & Co., Engineers, Chicago, Dec. 13 1910.

(This firm lias had general supervision of the company for the past thre
years, both as to physical development and accounting.]

Organization.— Generates and distributes gas and electricity for light-
ing, power, fuel, &c.. In Ishpeming and Negaunee (combined population
about 24,000), and operates an electric Interurban railway in and between
the two cities. The franchises are liberal; they arc as follows: (a) Ish-
peming— Gas and electric perpetual; street railway until 1930. (b) Ne-
gaunee— Gas until 1933; electric light until 1921; street railway until 1930.
There Is no competition In cither city except from a municipal electric
plant In Negaunee, which furnishes most of the local electric lighting.

Bonded Debt.— There are outstanding (n)$250,000 1st M. sinking fund
0% gold bonds due Jan. 1 1930 and (6) $200,000 6-year 0% gold debenture
bonds maturing Jan. 1910, both issues dated Jan. 1 1910, interest payable
J. & J. at First Trust & Savings Bank, Chicago.

The first mortgage covers all property now owned or hereafter acquired.
Including franchises, and provides: (a) That an annual sinking fund shall
be maintained in 1913, 1914 and 1915 equal to 1% of the par value of
mtge. bonds outstanding, and from 1910 until 1929, Incl.,, 2% yearly
(ft) that the company shall keep its property In good repair; (c) that bonds
In excess'of the present $250,000 shall be Issued only for Improvements or
extensions at 85% of cost thereof, or in retirement of the debentures of 1916;
but no mortgago bonds shall be Issued unless the net earnings for the six
months next preceding shall have been equal to the Interest for a full year
on the mortgago bonds. Including those It Is proposed to sell.

The debenture bonds due 1916 are authorized to the amount of $300,000;
$200,009 have been Issued and additional bonds may be sold only for per-

manent Improvements or extensions at 85% of the cost thereof. ‘I'llesc
debenture bonds arc subject to call on any Int. day at 100 and int.
Property.— The plant is modern and ample for Immediate needs. It in-

cludes (a) brick building with new General Electric steam-turbine generator,
total capacity 950 k. w.; coal trestle, 400 tons storage capacity: coal-hand-
ling plant, &c.: (b) brick gas building with four benches of 6 retorts each,
100,000-cu. ft. gas holder, &c.; (c) I'A miles of electric street railway track.

Balance Sheet Oct. 31 1910, Adjusted to Present Plan of Organization.

Assets ($1,245,743) . _ Liabilities ($1,245,743%.
Plant and franchises $1,138,078 Capital stock (In $100 sh's) 750,000

Additions 20,048 1st M. 6% (auth. $1,000,000) 250,000
Office lixturcs 999 Deb. 6% (auth. $300,000) 200,000
Accounts receivable 17,202 Accounts payable, &c 16,652
Supplies--—--m-momeeee- 20,467 Interest on bonds 7,500
Prepaid accounts 57 Taxes 2,625

AS N oo 47,691 surplus 18,900

Earnings Years 1907 to 1910 (2 Afos. 1910 Est.)— Estimate for 1911 to 1914.

[The earnings for some time have been sufficient both to pay interest
and to provide for ordinary extensions and betterments.

1907. 1908. 1909. 1910(e*t.). 1911. 1912. 1914.

......... $85,700 $97,320 $107,914 $122,000 -Not stated-
.$16,341 $21,094 $28,565 $36,000 $41,000 $46,000 $52,000 $58,000

For the ten months ended Oct. 31 1910 the company reports gross earn-
ings of $99,859 (gas, $22,703; electric light, $41,286; railway, $34 939-
mercantile (net), $871); net earnings (after taxes of $2,832) available for
interest, $27,836, or over twice the interest requirements for the mtge
bonds, and, after payment of all prior charges, about 1y times the amount
required for Interest on the debenture Issue.— V. 83, p. 1590.

Maryland Delaware & Virginia ry.— Termination of M i-
nority Stock Pool.— The voting trust, which holds about $1,-
000,000 of the S1,500,000 4% non-cum. pref. stock,will ex-
pire Jan. 2. Holders of stock trust certificates are notified
to present their trust recepts at the banking house of J.S.Git-
tings & Co., Baltimore, for exchange for stock cer-
tificates.— V. 91, p. 1029.

1913.
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Massachusetts Electric Companies.— New Trustee, &c.—
Gardiner M. Lane has been elected a trustee to succeed
Eugene N. Foss, Governor-elect of Massachusetts, who re-
signed. Galen L. Stone has taken Mr. Foss's place on the
executive committee.—V. 91, p. 1574, 1571

Metropolitan Street Railway, N. Y. City.— pian of Re-
organization (Subject to Approval of Public Service Commis-
sion.)— The plan of reorganization which is now in the hands
of the Public Service Commission, 1st Dist., is dated Oct. 1
1910 and was prepared by the “Joint Committee,” Guy E.
Trlpg, Chairman, W|Ih_§e co-operation and approval of
the 5% and 470 committees, as follows:

"5% Committee” for gen. (and col. tr.) M. 5s dated 1897: Alexander J.
Hemphill (Chairman), Donald Mackay, Edward Il. Ladd Jr., William P.
Dixon and Henry Evans, with L. B. Franklin as Secretary.

“4% Committee” for refunding M. 4s dated 1902: Edwin S. Marston
(Chairman), Edwin M. Bulkley, Robert Y. llebden, Otto H. Kahn and
Guy E. Tripp, with Frederick Geller as Secretary.

Joint committee created by the foregoing committees:
(Chairman), William P. Dixon, Otto H. Kahn, Edward Il. Ladd Jr., and,
ex-officlo, Alexander J. Hemphill and Edwin S. Marston, with Alexander
J. Hemphill as Secretary.

Depositaries: Guaranty Trust Co. of N. Y. for said 5% bonds and
Farmers’ Loan & Trust Co. for said 4% bonds, the 5% certificates herein
mentioned being the certificates of deposit of the Guaranty Tr. Co., the
4'% certificates those of the Farmers’ Loan & Trust Co.

Chairman Guy E. Tripp of the Joint Committee says:
“The plan provides for securities, including the new securi-
ties proposed to be issued and old securities left undisturbed,
to a total amount of about S96,000,000, which is a reduction
of about $40,000,000 in the present outstanding securities
and obligations.  The fixed charges representing the interest
on the bonds adjusted have been reduced by an amount ex-
ceeding $1,000,000 per year. The new Securities to be
issued are agy)roxmate as follows: $11,768,000 new
fixed-charge 4% bonds; ,000,000 new adjustment income
bonds and $14,000,000 stock. It is estimated that the net
earnings,after setting aside a depreciation fund, will be
sufficient to pay immediately from 23204 to 3% on the
adjustment income bonds.

“The holders of the stock and improvement notes of the
Met. Street Ry. Co. are given the right of participation on
the payment of an assessment sufficient to furnish the new
cash needed, which it is estimated will not exceed $10,000,-
000. The plan does not provide for the participation of the
Metropolitan Securities Co. or the New York City Ry.Co.,
but the holders of personal injury claims are offered the right
to participate under the same terms as the most favored
bondholder. No assessment is required of these tort-claim-
ants. Ford, Bacon & Davis, the receivers’ experts, have
prepared an inventory and appraisal of the properties of the
system which show a valuation largely in excess of the total
securities to be outstanding after the adoption of the plan.”

Status of Present Company—Cash, &c., Requirements.

The Metropolitan Company owns and controls an extensive system of
street railways, on which there has been expended for construction re-
construction, extension, improvement and equipment, as the Joint Com-
mittee is advised by expert engineers and accountants, a sum in excess of
$120,000,000. Decrees of foreclosures, respectively, of the general mort-
gage and of the refunding mortgage have been entered by the Court. The
Joint Committee contemplates the purchase of said properties at the sales
thereof, subject to the terms of said respective decrees, and the organiza-
tion of a new company which shall Issue the new securities shown below.

Guy E. Tripp

(1) Outstanding Securitiesof System—  Issued. Pledged, [Held by Pub.
Bonds, debentures and collateral

notes (schedule A ) ... $57,285,000 $3,700,000 $53,585,000
Stocks (scheduleB) .. 67,900,000 5,792,000 62,108,000

Total ..$125,185,000 $9,492,000 $115,693,000
Special Items—

Improvement notes made by Metropolitan St. Ry. Co. to the
Metropolitan Securities Co. without Interest. [There Is a
possibility of a claim that there is an additional amount of
$4,000,000 of said notes outstanding, for the treatment of

which power is reserved to the Joint Committee] 4,000,000
Allowances decreed by Court in favor of tort claimants, est. at 1,875,000
Maximum estimate of cash requirements *10,000,000
Accrued and defaulted interest on the following bonds and

notes held by the public and int. thereon (as of Oct. 1 1910):

(@) 5% bonds, $2,116,969: (b) 4% bonds. $2,094,801; (c)

Cent. Crosstown notes, $92,636; (d) Met. Crosstown 1st M.

bonds, $78,845; total 4,383,251

Grand total of public holdings and special Items $135,951,251

* Note.— The minimum of the bids which the Court has authorized to be
accepted at the foreclosure sales aggregates $12,000,000. It Is believed
that not to exceed the above “maximum estimate” will ultimately be
required to be paid under a purchase for the purposes of this plan. Out
of this fund, the outstanding receivers’ certificates (substantially $6,500,-
000), claims adjudged preferential, receivers’ liabilities, costs. Ac., ordered
to be paid by the Court, will have to be met, and, in addition, the expenses
of reorganization. The estimated amount Is subject to be reduced as a
result of adjustments, application of funds held by the Court, accruing
surplus earnings and other Items.

(1) Sccur. toRemain Undisturbed— Issued. bPledged.&c. Held by Pub.
Bonds (Schedule A)... ..$25,646,000 $3,700,000 $21,946,000
Stocks (Schedule B).. 15,300,000 5,792,000 9,508,000

Total $40,940,000 $9,492,000 $31,454,000

b These securities described below are to be pledged* under the new
mortgages, or held as muniments of title, or canceled, or otherwise dis-
posed of as the Joint Committee may direct.

(111)  Securities to be Readjusted—
Bonds (Met. St. Ry. gen. 5s, $12,500,000, and ref. 4s, $16,-
604,000; Met. Crosstown 1st 5s, $600,000, and Central Cross-
town collateral notes—unpaid balance— $1,935,000) $31,639,000

Stocks (Met. St. Ry., $52,000,000: Cent. Crosst.,, $600,000).. 52,600,000

Special items (as above), viz.: Improvement notes, $4,000,000;
tort-claimants, $1,875,000; Int. as above stated, $4,383,251. 10,258,251

Add cash requirements, estimated.........iiiiiiiiins e 10,000,000

........................... .$104,497,251

Description of New Securitics=Terms of Exchange.

1. Thirty-year "first real estate and refunding mortgage” 4%- gold
bonds, to be dated and bear Interest from such date as the
Joint Committee may fix, to be redeemable upon 90 days’
notice, at 105%, and Int., on and after such date In the year
1916 as may be stated In said bonds: without limitation as to
amount of auth. Issue, but the Issue of further bonds to
be guarded by mortgage provisions and the approval of the
Public Service Commission. Present Issue $11,768 100
All issuable as part consideration for securities disturbed.; [

Total
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Thirty-year adjustment mortgage 5% income gold bonds (subject
o “first real estate & refunding mortgage”), to be dated and
to bear interest from such date as the Joint Committee may
fix, redeemable at any time, upon 90 days’ notice, at par and
Int.. In whole, but not In part. (See also “note" below.)
Authorized Issue (of which approximately $1,000,000 will
remain in the treasury for future corporate purposes), $40,-
000,000. Present Issue . $38,933,400
Issuable as part oonsld. for secur. disturbed-.$28,933,400
For cash to contrlb. share and note holders__ 10,000,000
3. Capital stock, (or voting trust or participation certificates
representing same). Present Issue to be. 14,150,000
Note.— The holders of adjustment mortgage bonds shall have the power,
by vote of a majority thereof, to elect one less than a majority of the mem-
bers of board of directors until the full 5% per annum shall have been paid
to the holders annually for three successive years, and again thereafter,
during a like period, whenever a failure to pay such annual Interest shall
occur. During such periods, also, the holders of said bonds shall have
full power In respect of all other questions upon which stockholders may
vote, to cast one vote for each $100 of the principal of the bonds held by him.

Terms of Exchange.

OldBonds, Ac.. Amount  --meeememeeeeeeeeee To be Exchanged for-
Disturbed. Outstanding. New 4s Adjustment Bonds.
Gen mortgage 5s___$12,500,000 50% / $4,133,031 100% or S12,500,000

do Int.toOct.”10 2,116,969 (See “x”)\ 2,116,969

Refunding 4s.... 16,604,000 25% f 2,056,199 75% or 12,453,000
do Int.to Oc 10 2,094,800 (See ""x)"\ 2,094,800
Cent. Crosst. notes. 1,935,000 17.5%+ or 339,600 82.4%+ or 1,595,400
Met. Crosst. 1st 5s. 600,000 15'% or 90,000 85% or 510,000
Tort claimants 1,875,000 50% or 937,500 100%or 1,875,000
For new cash(sec below)......... - . DO%8,000,000
Total $11,768,100 $38,933,400
Amount To Pay And Recei
Old Stock, Ac.— Outstanding. Assessment Adjust Bds. New Stock.

Met. Street Uy .$52,000,0001  Abou (25% or $13,000,000
Improvement n 4 000,000 [$10, OOO 000 I$1O 000,0001 25+ or l 000,000
Central Crosstown 600.000J or 17. 67/ 125% or 150,000
Note.—The amount of the assessment cannot he definitely stated at present. |If
It is necessary to provide for more than $4,000,000 improvement notes, the Joint
Committee may adjust same on a basis not more favorable than here granted.

X The amounts of new 4% bonds to be given on account of both principal
and overdue interest, if taken together for each issue of old Met. St. Ry.
bonds, are equal in the case of the gen. 5s to an allowance of 50% on the
prmt:lpal of that Issue and In the case of the ref. 4s to an allowance of 2> 0
on the principal of the ref. issue. The gen. 5% bonds also receive 100%jin
adjustment bonds and the ref. 4s 75% in the same Issue, making the total
amount given in exchange (a) for the gen. 5s, 150%, and (b) for the ref. 4s,
par in the two classes of new bonds. Central Crosstown notes get 100% in
new 4s and adjustment bonds combined.

Should the new securities be dated at a date later than Oct. 1 1910 a
sufficient amount of new 4% bonds will be added to the amount of the same
allotted for Interest accrued and deducted from the amount allotted to
principal to equal the accrued interest on said old bonds and the coupons
pertaining thereto at the date of such new securities.

The Joint Committee may receive conveyances to it of the property of
the Central Crosstown RR. Co., including its lease of the Christopher &
Tenth St. HR. Co., free and clear of all incumbrance on said Central Cross-
town RR. Co. excepting the extended 1st M. bonds of the Central Crosstown
RR. Co., to an aggregate principal amount not to exceed $250,000, and
cause to be issued In return therefor the securities above described. If the
committee shall not receive such conveyance, or if the tender by this plan
authorized shall not be accepted by the holders of the bonds of the Metro-
politan Crosstown RR. Co. or by the tort claimants, the Joint Committee
shall have authority to consummate this plan in all other respectsasshown.

This plan will become effective and binding upon the holders of certifi-
cates for bonds held (1) by the 5% committee and (2) by the 4% committec,
if upon published notice of approval of the plan by the said committees,
severally, holders of their respective outstanding certificates of deposit
representing one-third in face amount of the deposited bonds shall not
within 30 days file notices of dissent.

Comparison Between Present and Proposed Capitalization.
1. Secur., &c., to be treated and readjusted—see “111” abovc.$104,497,251
New securities, stock and bonds, provided In lieu thereof.. 64,851,500

Reduction on basts of securities, &c.,
2. Total outstanding stock and bonds,

treated
less secu

.$39,645,751
e

acquired at foreclosur - — oJi’ S|S |||
Snecial Items, as above (Article I) ,0,208,20l
Total _ $135.951,251
Undisturbed new securities, aggregate 96,305,500
Reduction on basis of entire outstanding capitalization.. $39,645,751

Schedule A—Total Funded Obligations, $57,285,000.

(These obligations are precisely those shown in table on p. 79 of the “El. Ry. See. ”
cxcent that (a) the plan takes no account of the S0O0.000 Fulton St. RIt. 1st M.
4s' (b)thc Central Crosstown notes are now S1,935,000 instead of $2,250,000, and
(c) the Met. St. Ry. Improvement notes, taken in the plan as amounting to $4,000,-
000, are Included with the "special Items.” —Ed.]

(0) Outstanding Obligations that Remain Undisturbed, Total $21,946,000a;.

Lex Av &P.F. IstM. 55,’93.$5,000,000 |23d St. 1st M. 6s, due 1909... 2$50,000
Coi. &9th Av. 1st M. 5s,'93.. 3,000.000 IBleecker St. & F. F. M. 4s.'50 700,000
So. Ferry RR. 1st M. 5s, '19.. 350,000 42dSt.&G.St.F.IStM.6s,due’09  X36.000
Broadway Surf. 1st M. 5s,'26. 1,500,000 Sth Av. 6% scrip, 1914... 750,000
34th St. Crosst. 1st M. 5s, '91. 1,000.000 Chris. & 10th St. 4s, 191 210,000
Broadway & 7th Av. 2d 5s. 14 500,000 Cent. Crosst. 1st M. 6s,1922. 250,000

do do 1stconsol. 5s, 1943 7,650,000 [Real estate mortgage... 950,000

(b) Bonds and Notes to be Readjusted, Aggregating $31, 639 000.

Met. Crosst. 1st M. 5s.......... $600,000 IMet. St. Ry. gen. 5s... .$12,500,000
Cent. Crosst. RR. 55 due 09. 1,935,0001 do do ref. M. 4s 16,604,000
(c) Pledged Bonds, $3,700,000, to be Acquired under Foreclosure Sale.

[All held under the present refunding mortgage.]

Met. Crosst. 5s, due 1901-—- $300,000 42d St. & G.St.F.Ist 6s,due '09 200,000
Bwy. Surf. 2d M. 5s, due 1905. 1,000,000 23d St. Ry. st M. 6s, due 1909 200,000
Real estate mortgages--——---- 350,000 do do deben 5s, due 1906  150.000

Bwy.& 7th Av.Ist M.5s,due '04 1,500,000

Schedule B—Total Stocks Issued, $67,900,000.
(aa) Outstanding Stocks to Remain Undisturbed, $9,503,000y.
Broadway & 7th Av. RR - /1$700,000 42d St. & Gr. St. Fy. RR y$348 000
6th Ave. RR. .. 2,000,000 8th Ave. RR 1,000,000
9th Ave. R R 800,000 N.Y.& Harlem RR. (city Ilne) 22,500,000
23d St. Ry 600,000 Christopher & 10th St. R R - 650,000
Bleecker St. & Fuit. Fy.RR. 900,000 34th St. Crosstown 2/10,000
(bb) Slocks to be Readjusted, Aggregating $52,600,000.

Metropolitan Street Ry $52,000,000 |Central Crosstown RR $600,000

(cc) Additional $5,792,000 Stock to be Acquired under Foreclosure Sale.
Pledged under Gen. Mtge.— Pledged under Ref. Mtge.
Broadway & 7th Ave. RR__ $1,400,000 Fort George & 11th Ave RR -$3,000,000
42d St. & Grand St. Ferry RR. 400,000 115th Street RY......oovvieene 2,00
34th St. Crosstown Ry............. 990,000

x Note additional amount under "c." y Note additional amount under “cc.’
z Proportion of entire capital stock allotted (for purposes of this plan) to said city
line.—V. 91, p. 1711, 1574.

Missouri Kansas & Texas Ry. C0.— To Complete Purchase.
— The M. K. & T. Ry. Co. of Texas announces its
to apply to the Legislature of Texas convening Jan. 11 1911
for a special law authorizing it (1) to purchase the Dallas
Cleburne & Southwestern Ry., Cleburne to Egan, 10 miles.

Also to permit extension of same as provided In charter of D. C. & S. W.
Ry. Co. within an additional period of two years or otherwise. Likewise
to assume the bonds and other Indebtedness of said company; to purchase
the stock and to exchange its own stocks and bonds for the stocks and.bonds

intention
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of said company, or to substitute Its own bonds, subject to the approval of
the RR. Commission of Texas, in lieu thereof. (Compare V. 91, p. 799.) —
V. 91, p. 1160, 1254.

Montreal Tramways & Power Co., Ltd.— Stock.— The
auth. capital stock of this English holding company is
£4,110,000, consisting of 200,020 shares of £20 10s. lid.
and one of £422 8s. 4d. Compare V. 91, p. 1711.

Nevada County Narrow-Gauge RR.— Bonds Called.— Nine

1st M. 7% bonds ($9,000) numbered 54, 57, 87, 103, 110,
168, 169, 200 and 223, have been drawn for payment on
Jan. 1.— V. 91, p. 1254.

New Orleans Railway & Light Co.—Bonds Offered— Earn-
ings.— Bertron, Griscom & Jenks, N. Y. and Phila., are
offering,at83and int.,the unsold portion of a block of $500,-
000 general mortgage 4j~% gold bonds, dated July 1 1905
and due July | 1935, but redeemable, in whole or in part,
after 60 days' notice, on any coupon date at 105 and interest.
During 1909 the firm purchased about $5,500,000 of this
issue, of which the amount herein offered is the unsold
balance. They also sold to French bankers early in 1910
or late in 1909 $2,581,000 “refunding and general lien” 5%
gold bonds, which follow inlien these general mortgage 4J"s

A dividend of 2Yqfo was recently declared on the pref.
stock, payable Jan. 16 to holders of record Dec. 31.

Condensed Extracts from Letter of Pre5|dent Hugh McCloskey,
Orleans, Jan. 25
(Revised as to Earnmgs Ac., to December 1910.)

Operates and controls the entire street railway system of the city of
New Orleans, with approximately 200 miles of track; also controls the entire
gas, electric light and power business of New Orleans, except for one small
electric plant. Since July 1905 has spent on construction and improve-
ments about $5,000,000, of which about $1,000,000 from net earnings.

Capitalization.

Prof, stock, 5% non-cumutative, authorized and outstanding..$10,000,000

New

Common stock, authorized and outstanding-----------s-s-mmmnmmmmmmmmmmnnee 20,000,000

General mortgage 4)4% gold bonds, authorized, $30,000,000;
outstanding (closed mortgage) 17,544,000

Held in reserve to retire underlying bonds of constlt. properties. 12,456,000

The above bonds are followed by an authorized Issue of $50,000,000 "re-
funding and general lien” 5% gold bonds, of which $30,000,000 are reserved
to retire the general mtge. 4)3% gold bonds: of the remainder, $2,581,000
have been Issued for extensions and improvements, leaving a balance of
$17,419,000 in reserve in the treasury to be Issued under careful restrictions
for future additions, extensions, improvements, &c.

Earnings for 11 Months ending Nov. 30 1910 and 1909.

11 mos.end. Gross Net (after Int.on Under- hit. on Gen. Balance,
Nov. 30. Earnings. Taxes), lying lAens. M. 4)3s. Surplus.
1910 . $5,706,423 $2,151,700 $573,443 $723,690 $854,567
1909 5,507,225 2,007,663 578,382 669,714 759,567

As a result of recent expenditures and the extensions and improvements
contemplated for 1910, for which there is available about $1,000,000 from
the proceeds of the recent sale of "refunding and general lien” 5% gold
bonds, the earnings for 1910 should show large Increases even over 1909.

The traction system Is modern, efficient and up to date. The physical
condition of both the gas and electric property is excellent. The company
owns three modern power houses and one small reserve station with a
capacity of over 40,000 h.p. The gas plants have a capacity of 4,000,000
cu. ft. and the distribution system is sufficient to care for present needs.

In addition to the 200 miles of electric railway trackage owned and
operated by the company and Its subsidiaries, there are over 300 miles of
gas mains, extensive electric lighting equipment and large car barns, car
houses, shops and storage barns located on valuable real estate situated In
suitable sections of the city. The bonds herein offered arc, through de-
posit under the mortgage of almost all the stock of the New Orleans Gas
Light Co., practically a first mortgage lien on all the property of that com-
pany, which controls the entire gas business of the city of New Orleans.
[AH the bonds of the Gas Light Co. have been retired.— Ed.

The franchises under which the companies operate are either perpetual
or extend for a long period of years, with the exception of two unimportant
ones, which expire 1917 and 1918. The franchise of the Gas Light Co. is
not only perpetual but it is also exclusive until 1925, and its exclusive
feature has been affirmed by the United States Supreme Court. All of
the franchises are free from burdensome restrictions.—V. 91, p. 1328.

Norfolk Southern RR.— Proposed
stockholders tvill vote on Jan. 30 1911 on authorizing a new
mortgage to secure an issue of $35,000,000 1st M. bonds,
in order to provide in a broader way for the future require-
ments of the company than the present “first and refunding”
mortgage, limited to $12,000,000 in accordance with the re-
organization plan. No arrangement has been made to sell

any of the new bonds, nor have the details yet been fixed.
None of the bonds of the $12, ,000 issue has been sold, but $9,000,000
have been Issued, $5,780,000 being deposited as collateral for the $4,360,000
one-year notes sold in October last and $3, arc reserved to retire a
like amount of underlying bonds. When the bonds of the new issue are
substituted for those of the present Issue there will be left In the treasury
of the company $26,000,000 of the new bonds for future purposes. I he
$5,780,000 bonds, when they are sold to retire the one-year notes, will also
furnish the company with $ 1,000, additional,wm'ld~g
recent sale of notes left the company, It Is said, with about $300, 000 new
capital, after paying off maturing obligations and Iloating debt. V. 91,
p. 1254, 1026.

Northern Central Ry.— Favorable Decision.— A press dis-
patch states that the U. S. Circuit Court in the suit brought
by the Safe Deposit & Trust Co. of Baltimore held that the
proposed lease to the Pennsylvania RR. is not subject to
the Ground Rent Redemption law of Maryland and is there-

fore not redeemable .

The Court was asked ‘to restrain the execution of the proposed lease.
The lease. It is stated, Is not to become effective until March 1 unless mean-
time an authoritative decision is obtained holding that the lease Is not re-
deemable under the State laws. Compare V. 91, p. 1"04. V. 91, p. 1630.

Northwestern Elevated RR., Chicago.— Merger Negotia-
tions.— The negotiations for the merger of the elevated roads
of the city, Chicago papers say, are likely to be resumed
shortly, possibly within a fortnight.— V. 91, p. 866, 791.

Old Colony Street Ry.— New Stock.— The Mass. RR. Com -
mission has been asked to sanction an issue of $300,000

New Mortgage.— The

additional common stock on account of extensions, equip-
ment, &c.— V. 91, p. 1630.
Oregon-Washington Railroad & Navigation Co. Proper-

ties Taken Over.— The stockholders of the various companies
included in the merger on Dec. 22 ratified the same and the
properties were taken over Dec. 24. The consideration
named in the deeds to the new company, aggregating $115,

415,000, were as follows:

Oregon RR. & Nav. Co.. $78,380,000 (Includlng the $23 380 000 out-
standing bonds, which have been assumed); % ington
$15,000,000;J. CulumbIaIRIverI&IOregon Centrall R. |I$930 000I|Co|umb|a
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Dec. 31 1910.]

Southern Ry., $1,075,000; Ilwaco RR, $1,000,000; Lake Creek & Coeur

d’'Alene RR, $7 90 000 Oregon Washington & ldaho HR., §3.400,000;
Snake River VaIIey RR., $2,265,000; Umatilla Central RR, $315,000;
Idaho Northern RR,, $1,400,000; North Coast RR., $7,550,000; North-

western ?ZR $2,640,000, and Malheur Valley Ry., $550,000.— V. 91, p.

1630,
Pacific Light & Power Corporation, Los Angeles.— Bonds

Sold.— N. W. Halsey & Co., N. Y., Phila., Chic, and San Fr.,
recently offered at par and int.,and have wholly sold, the
entire present issue of $2,000,000 collateral trust 6% 5-year

gold bonds, dated July 1 1910 and due July 1 1915, but re-
deemable at 1 0 2 on any int. date. Int. J. & J. Par
S1,000c*. Tax-exempt in California. Trust Co. of America,

New York, trustee. Total auth. issue $3,000,000.

These bonds arc convertible on any Interest date prior to maturity,
through N. W. Halsey & Co., for 1st M. bonds of the South. California Gas
Co., which see under “ Industrials” below. The bondholder may elect to
take either a 6% 40-year bond at par or a 5% 40-year bond at 90.
Abstract of Letter from Pres. YVm.G. Kerckhoff Los Angeles, Oct. 2010

Organization.— The Pacific Light & Power Corporation was organized
Feb. 10 1910 and acquired the entire properties of the Pacillc Light & Power
Co., which Is engaged In the business of supplying electricity for light,
power and street railway operation In Los Angeles, Cal., and vicinity; also
[the control of) the Southern California Gas Co., which supplles gas
for light, heat and fuel purposes In the same locality.
Capitalization.
authorized— $5,000,000;
10,000,000;
-25,000,000;

Issued, $2,042,500
Issued, 10,000,000
Issued, 12,042,500

First pref. stock, 6% cum.,
Second preferred stock, authorized-
Common stock J5% [------- -

Prior liens (closed mtge.—see p. 66 of “EIl. Ry. Section”), Issued. 9,318,000
Pac. Lt. & Pow. Corp. coll, trust 6s, auth $3,000,000; issued, 2,000,000

This Issue of bonds will retire the present bonded and floatlng debt of the
Southern California Gas Co. and will provide funds for extensive Improve-
ments. The Pacific Light & Power Corporation has provided for a large
Increase In the capacity of Its own electrical plant and distributing system
by oUering $3,000,000 pref. stock to its stockholders. The amount at
present required for these improvements Is $2,000,000, and sales of this
amount have been underwritten. The Improvements and extensions re-
ferred to above will materially increase the earnings of both companies.

In case this company places a new mortgage on Its property the collateral
6s will share ratably in the security of such new mortgage. As additional
security, $4,000,000 Southern California Gas Co. 1st M. bonds (the entire
present Issue) will be deposited with the trustee (see that co. under “In-
dustrials” below). The collateral trust 6s are convertible on any Interest
date prior to maturity for the 1st M. bonds of the Southern California Gas
Co. The bondholder may elect to take either a 6% 40-year bond at par
or a 5% 40-ycar bond at 90.

Property of Pacijic Light & Power Corporation.— The company owns an
extensive system of generating plants, with a present generating capacity
of 13,000 h. p. Of this amount about 19,000 h.p. Is generated by water,
the principal hydraulic plant (13,500 h.p.) being located at llorel on the
Kern River, and the principal steam plant (20,000 h.p.) at Redondo. The
company Is at present erecting a new steam plant at Redondo which when
completed will Increase the present generating capacity of the company to
about 75,000 h.p. The company has 423 miles of high-tension transmission
line now in operation and 22 additional miles In course of construction It
also has an underground distributing system In the conduit area of Los
Angeles and overhead lines In the system outside of this district. Owner-
ship Is also held In whole or by a controlling Interest of a number of unde-
veloped but Important water power systems which can be brought to a pro-
ducing condition as the market demands. The rights and franchises
operated are cither without limitation In point of time, as in the cities, or
else extend from 22 to 45 years beyond the life of the bonds. Many miles
of right of way of transmission lines arc owned outright.

The corporation Is engaged in a general lighting and power business In
Los Angeles and vicinity, with special attention to pulling the loads of the
Los Angeles Ry. Co., the Los Angeles & Redondo Ry. Co., the Pacillc
Electric Ry. Co. and the Los Angeles Interurban Ry. Co., which own and
operate 744 miles out of a total of 822 miles of electric road In Los Angeles
and vicinity, comprising one of the best urban and Interurban electric
railway systems In the world. [See also Los Angeles Railway Corporation
above.— Ed.]. It also sells current, either through Its own distributing
systems or through wholesale deliveries to other corporations, in Holly-
wood University, Dolgevlllc, Buarte, Pasadena, South Pasadena, Alham-
bra, Covina, Monrovia, Huntington Park, Glendale and Azusa, Los Angeles
County, San Bernardino, Ontario and High Grove, San Bernardino County,
Riverside and Corona, Riverside County; and In the country adjacent to
these towns. A considerable amount of power Is sold for pumping water
for Irrigation and the demand for current for this purpose is rapidly in-
creasing. ‘'rite market is not dependent upon any one line but Is extremely
varied. On a large part of Its business the corporation Is protected from
possible competition by reason of Its long-term contracts for the sale of
current to 744 miles of affiliated railways.

It Is estimated that the total population served Is about 400,000. The
population of Los Angeles In 1900 was 102,000; In 1910 it was 319,000, an
Increase of over 210%. The city has 42 banks with a combined capital ami
surplus amounting to $20,000,000 and with deposits of $110,000,000.

Property oj Southern California Gas Co.— This company owns In fee a
modern gas plant, capacity 4,000,000 cu. ft. loer day. Excellent railroad
facilities. Main buildings of concrete and stee entirely fire-proof. Appa-

ratus of the best type and In duplicate. About 105 miles of mains— 9,658
services and 10,000 metres In use In Los Angeles and vicinity.

Tnc proceeds of the new bond Issue will be used not only to extend the
low-pressure distribution mains In the city of Los Angeles, but will also
extend the service to outlying districts with the view of ultimately supplying
all the gas required within a radius of 90 miles of Los Angeles. The most
Important of the proposed extensions Is the .San Bernardino high-pressure
line, which, when completed, will be about 72 miles long and will pass through
a rich amd fertile agrlcultural section under tile highest state of cultivation.
There are 15 small towns and cities located along the proposed route, with a
class of Inhabitants who demand all the advantages of modern living.
The population to be supplied along this line at the present time Is over
85,000 and Is growing at an unusual rate.

learnings Year ending Dec. SIl.—Pacific Light & Power Co.

[Not including the earnings of the Southern California Gas Co., which as
an Independent and comparatively new company has earned during the
Illrst six months of 1910 more than sufficient to pay the interest for a like
period on this entire bond Issue. The extensions provided by these bonds
will of course greatly Increase the earnings.1l

1906. 907. 1908. 1909.

Grossincomec $1,332,533  $1,281,055 $1,796,899 $1,923,510

Net income (after taxes). $699,093 $749,239 $839,307 $848,937
Interest on funded debt _ 402 662
Interest on $2,000,000 6% bonds, 1915 (this Issue) 120]ouo

Surplus,” available for sinking funds, dividends, &c §266,275

Pennsylvania Company.— Dividend Decreased'—This com -

for 1910, or (he sameasin 1907 and 1908, against 8% in 1909.

Annual Dividend Record (Per Cent).
1803 189 1 '95 to '00 1901 1902 1903 190 1 1905 1906 1907 1908 1900 1910
4 4 None 3 3 4 5 5 6 7 7 8
In January 1910 a stock dividend of $16 67 per share was declared in-
creasing the amount of stock outstanding from $60,000,000 to $80,000, 000
As this year's dividend Is 7% on the $80,000,000 of stock, while the divi-
dend of last year was 8% on $60,000,000, the Pennsylvania RR. receives

WiurTHOO .te CO- ?5’600'000" - —
Pennsylvania RR.— See Penna. Co.above.— V. 91, p. 1513.
Pensacola (Fla.) Electric Co — Convertible Notes.— These

$250,000 notes are described as follows:
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Five-year 6% convertible gold coupon notes, to be dated Mch. 1 1911
and due Mch. 1 191G. Int. M. & S. at Old Colony Trust Co., trustee, Bos-
ton. Denominations $100, $500 and $1, . Convertible at option of
holder into common stock at par ($100) after Mch. 1 1912. Callable as a
whole at 100 and int. on any Int. date after Mch. 1 1913 upon 60 days’ notice.
lhe proceeds of this Issue will provide for the retirement of the floating
debt, which amounts to $235,000, Incurred for additions and Improvements
nefivlsar”~ 40 niee” the demands of new business.

Ilhe company does the entire street railway business in Pensacola, op-
erg, al)P/oximatcly 20 miles of track, and, through ownership of all the
securities of the Escambia County Electric nght & Power Co., also does the
entire electric-lighting and power business in the city. Rollmg stock: 30
passenger motor cars, 8passenger trailers and 11 miscellaneous cars. The
power- station has a capamty of 1,400 kilowatts.

CdpitcilizcitiOTi Authorized. Issued
IstA¢:,®% (5125,000 of these $946,000 are in treasury]$l,500,090' $946,000

?i?a* konds can be Issued for not exceedin
80 /o of the actual cost of permanent additions an

improvements. j Described
5-year convertible 6% coupon notes, due 1916 . 250,000[ above.
Preferred stock, cumulative - 500,000 300,000
Common stock [$<-00,000 of the amount unissued Is

E eserved for conversion of coupon notels.} 1,050,000 800,000

ee further particulars In V. I P

Railroad Construction.— Total in 1910— The "Railroad

Age Gazette” reports that approximately 4,122 miles of new
main track were built in the United States during the calen-
dar year 1910, contrasting as follows:

4972 IR 3214 0H 3WSy  AMEs 1WA W

lhe Chicago Milwaukee & Puget Sound added the largest amount of new

Ouilt 72 miles In Idaho, 93 miles In Washington, 132 miles

DaLota and 124 miles in North Dakota,a total of 421 miles. The

Atch. Topeka & Santa Fe Is second, with 100 miles In California and 298

miles in Texas. The Northern Pacilic built 236 miles. The State of Texas

Is again first this year, with 756 miles; Washington and North Dakota come

next, each with over 300 miles, and Idaho, Minnesota, Oregon and South
Dakota follow with between 200 and 300 miles each.

Canada, 1,844 miles were reported, as compared with 1488 miles in
1909, an Increase of 356 miles. The Grand Trunk Pacific built 335 miles
and on the eastern end the National Transcontinental built 437 miles, a
total or 772 miles; on the western end work is under way on 1,163 miles of
main line and branches and on the eastern end on 807 miles. The Cana-
uian Northern added 484 miles in the Western Provinces and is now at

f In ~anltoba, 283 miles in Saskatchewan and 221 miles In
Alberta, a total of 580 miles. The Canadian Northern Ontario added
75 miles and now has work under way between Toronto and Ottawa on
208 miles: also on a 30-mile section between Gowganda Junction and Port
Arthur (500 miles apart) on the through route to the Pacific Coast. The
Canadgign Pacific laid a total of 367 miles and Is at work on about 263 miles.
—V. 90, p. 54

St. Louis Southwestern Ry.— Decision on Safety Appliance
Law.— The U. S. Circuit Court of Appeals at New Orleans
on Dec. 13, reversing the Federal Court for the Eastern Dis-
trict of Texas, held that the Government can collect a penalty
under the Safety Appliance Act as amended April 1 1896
or each defective car in a train, the car, not the train, being
the unit of offense.

The companly contended that by one act. In which 3 cars were hauled,
there was only one movement. Judge Shelby says that the hauling*
or use of each car constitutes a violation for® which the penalty
may be indicted, but that the contention is that the hauling or use of each
car must be separate or there Is but one oiTensc. In view of the purpose of
the Act to protect life and limb by the enforced equipment of every car. it
is held that the construction contended for by the defendant would be so
narrow as to defeat the intent of Congress.— V. 91, p. 1631, 75.

St. Louis Terminal Electric Ry.— New Stock.— A certificate
was filed in Missouri on Dec. 27, increasing the auth. capital
stock from $1,000,000 to $2,000,000. The road belongs to
the McKinley system.— V. 85, p. 100.

San Antonio Rio Grande & Tampico RR.— Bonds.— The
company on July 1 applied to the Texas Railroad Commis-
sioners for authority to issue $1,800,000 5% 30-year gold
bonds on 90 miles of road, to extend from San Antonio south-
west to a point in La Salle County between the Nueces and
Frio rivers.

‘lhe company was Incorporated In Texas on Feb. 1 1910 with $90 000
authorized stock. The Harrison Engineering Co., 42 East 23d St Y

has the construction contract. Of the road 18 miles is reported to be
graded and it is expected to have 45 miles in operation this year. The road
is projected to extend from San Antonio to Tampico on the Gulf of Mexico,
about 250 miles. Chairman of the Board, Geo. W. Nock, New York-

Pres., J. F. Edwards, N. Y.; 1st V.-P., H. H. Aubrey; 2d V.-P.. W.
Cullen; 3d V.-P., A. L. Matlock; Sec., H. C. King Jr.; Treas., J. H Hale
all of San Antonio, Tex.

Seattle Renton & Southern Ry.— Litigation over Fran-

chises.— The city council on Dec. 23 voted unanimously
(with the exception of one councilman, who was excused) to
revoke the franchises of the company on the ground that
there had been a number of violations of the terms of the
franchise limiting fares to 5 cents within the city limits.

Prior to the meeting the company had obtained a temporary Injunction
from the Federal Court restraining the city authorities from Interfering
with the operation of the cars; but this had not been served on all the parties
named therein when the vote took place.— V. 89, p. 919

Southern Indiana Ry.— Securities Ready.— Notice is given
by advertisement on another page that the securities to
which depositors are entitled under the plan (V. 91. p. 337)
are now reactv for distribution at the First Trust & Savings
Bank, Chicago. The Girard Trust Co., Phila., will effect
the exchange for such holders of certificates of deposit issued
directly by it as do not desire to make the exchange at
Chicago for themselves.

The holders of certificates of deposit for 5% collateral bonds of the Chicago
Southern Ry., issued under trust agreement dated July 1 1905, will In addi-
tion to the new securities receive, as pro\lded in the plan, a check for the
amount of one semi-annual interest Installment on their bonds.

The new company, the Chicago Terre Haute & Southeastern Ry.,
began paying at the Bankers Trust Co. on Dec. 28 coupons for interest
that fell due Feb. 1 1910 and Aug. 1 1910 on 1st mtge. bonds of the South-
ern Indiana Ry. Co., with interest from date of maturity to Jan. 1 1.

Abstract of Circular Sent by Hodenpyl Commlttee on Dec. 23 to Holders
of Southern Indiana Ry. 1st 4s.

Your committee hopes to be able on and after Deo. 28 1910 to returnTall
deposited bonds and to pay all back interest (coupons of Feb. 1910 and
since.— Ed.) with interest on overdue coupons; It having been notified that
the reorganization committee expects, on or shortly after that date.totake
the final steps In the plan. (Note announcement above.—Ed.).

The new company, the Chicago Terre Haute & Southeastern Ry. Co.,
has been organized under the laws of Indiana and has been authorized to do
business In Illinois. If the details can be attended to in so brief a time.
It is hoped that by Dec. 28 the new company will have acquired the rail-
roads of the Southern Indiana Ry. Co. and the Chicago Southern Ry. Co.,
and will have authorized (a) the supplemental mtge. to the Girard Trust
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C«. aa additional security tor the Southern Indiana 1st mtge. bonds; (6)
the “‘first and refunding” mtge., and (c) the Income mtge.

The expectation Is that the new company will begin business with the
following securities outstanding:

Outstanding. Authorized.

(1) New "first and refunding” M. 50-yr. gold bds. $3,100,000 $20,000,000
(2) New Income bonds 6,500,000 6,500,000
(3) New common stock 4,300,000 4,300,000
(4) Southern Indiana Ry. Co. 1st M. gold bonds. 7,537,000 (Closed Al)
It Is further expected that all receiver's certificates and Indebtedness

for equipment will be paid off. Including the purchase price of some $500,000
worth of equipment, delivery of which began in November of this year,
and that the new co. will have from $400,000 to $500,000 cash on hand.

The supplemental mortgage to the Girard Trust Co. conveys: (1) All the
equipment owned by the Southern Indiana Ry. Co. or by the receiver of
the company on July 1 1910, and certain additional equipment'intended to
take the place of any of such equipment destroyed orotherwise disposed of.
(2) All interest which the new company has or may hereafter acquire in
the Bedford Belt RR. Co., It being expected that the new company will
very shortly acquire the capital stock of the Bedford Belt RR. Co.; and
(3) AIll extensions, branches and spurs constructed or acquired, or which
shall be hereafter acquired by the receiver of the Southern Indiana Ry. Co.
or the new company from any point on the existing line of railroad hereto-
fore owned by the Southern Indiana Ry. Co.: provided that when any such
branch, extension or spur exceeds 10 miles, no part in excess of the 10 miles
shall be subject to the supplemental mtge., and provided that when the
total length exceeds 10 miles and no part Is put in operation until after the
total length exceeds 10 miles, the supplemental mtge. shall not constitute
a lien on any such branch, extension or spur. Under the supplemental
mtge. the new company Is bound to replace any equipment which shall be
worn out or otherwise disposed of, so that at all times the efficiency and
capacity of the equipment will be fully kept up.

In order that each depositor may receive all overdue Interest, with Inter-
est thereon at the rate of 6% a year, upon bonds deposited by him, and
may receive back such deposited bonds (1st M. 4s dated 1901) with all
coupons maturing on and after Feb. 1 1911, each depositor is requested to
§resent or mall the enclosed order, duly 5|gned and his certificate of deposit

uly endorsed In blank for surrender to the dep05|tary or sub dep05|tary
which issued It, that Is, to the Bankers Trust Co., 7 Wall St., , the Gir-
ard Trust Co., Phlla., or the American Trust Co., Boston, as the case maybe.

The depositary or sub-depositary will stamp upon the certificate "inter-
est coupons due Feb. 1 1910 and Aug. 1 1910, with Interest to Dec. 28
1910, paid and coupons surrendered.”— V. 91, p. 1448, 1255.

Southern Pacific Co.— Suit to Recover
Government on Dec. 10 brought suit in the United States
Circuit Court at Los Angeles, Cal., against the company, the
Southern Pacific RR. and the Kern Trading & Oil Co. (con-
trolled by the company) to recover 6,100 acres of oil lands
in the Midway District in Kern County, Cal.

It Is claimed that the lands were not formally patented by the railroads
until 1904, and that they were designated on the Government surveys as
mineral bearing on maps made from a survey In 1902.— V. 91, p. 1637,
1631, 1628, 1386.

Southern Pacific of Mexico.— Additional Concession.— The
company has obtained a concession empowering the road to
continue its projected line from Guadalajara, the terminus
previously fixed, across Mexico into Mexico City. The
concession, it is said, will probably result in obtaining a more
satisfactory traffic agreement with the Mexican Central than
would otherwise be possible, there being no probability, it is
reported, of availing of the concession.

The company, whose $75,000,000 stock 13 owned by the Southern Pacific
Go., took over the concessions extending from Empalmc to Guadalajara,
with 652 miles of branch lines, a total of 1,493 miles, of which 900 had
been completed June 30 1910. The advances by the Southern Pacific Co.
for construction amounted on June 30 1910 to $35,965,602. Compare
Southern Pacific Co. report In last week's “Chronicle,” pages 1645, 1648
— V. 88. p. 1622.

Stone Canon Pacific Ry.— Neiv Company.— The company,
incorporated in Maine on Aug. 25 last, has taken over the
property of the railroad company of the same name, which
was purchased at foreclosure sale on July 14 1910 by the re-

Oil Lands.— The

organization committee (V. 91, p. 590). Stock authorized
and outstanding, $150,000; par, $100. Pres., Frank W.
Rollins; Sec., YValter H. Seavey; Treas., Joseph W. Lund.
O ffice, First National Bank Bldg., San Francisco, Cal.

Third Avenue RR., New York.— Committee Appeals to
Court.— Justice Amend in the Supreme Court in this city
on Dec. 29 granted a writ of certiorari to the bondholders’
reorganization committee to review the action of the Public
Service Commission in denying their application to approve

the amended reorganization plan.—-V. 91, p. 1575, 1255.
United Railways & Electric Co. of Baltimore.— Called
Bonds.— Three first mortgage 6% bonds of the Central Ry.,
Nos. 17, 163 and 181, issued under mortgage of May 11 1882,
will be paid at par at the Safe Deposit & Trust Co. of Balti-

more on Jan. 1 1911.— V. 91, p. 1631, 1386.

Wabash RR.— Dividends on Debentures.— The directors
have declared semi-annual dividends of 3% on the debenture
“A” bonds and 2% on the debenture “B” bonds, payable
Jan. 1, being the same rate as paid in July and Jan. 1910.

Previous Dividend Record of A and B Debentures (Per Cent).
1896. 1897-99. 1900-04. 1905-06. 1907. 1908. 1909. 1910.
“A" bonds____ l 0 6y Iy 0 6 3 6 6
"B" bonds___ 0 0 1 1 2 4

Compare V. 86 p. 53.—V. 91, p 1328 1020.

Wages.— The following are recent developments:

Fifty Western railroad systems, after direct negotiation with the men,
on Dec. 29 agreed to give their conductors, baggage men, brakemen and
flagmen a 10% wage Increase dating from the morning of that day. The
arrangement, it is said, affects 75,000 men and will cost about $0,000,000
yearly. The Canadian Northern also agreed to the proposition and the
Canadian Pacific granted the Increase, although their men did not take
part In the demand. .

The locomotive engineers on Dec. 24 also recewed a 10% lIncrease, at a

It Is said, of $4,000,000 a year. See&)
he Lehigh Valley engineers, about 1,000 In number have been allowed
an Increase, the new scale going Into effect on Jan. 1 and the average In-
crease belng It is said, about 6% . Passenger engineers who formerly
received $3 75 will now get $4 a day, freight engineers will be advanced
from $4 to $4 50 and yard engineers from $3 60 to $4 a day.— V. 91, p.
520, 465.

Wilmington (Del.) Newcastle & Southern Ry.— Sale of
Upper Etvl.— Sheriff Lippincott at Wilmington, Del., on
Dec. 23 sold, for 8100,000, to Solomon Hanford of New York
(representing, it is supposed, E. Clarence Jones (Jo., who
owned the greater part of the bonds) the portion of the road
between Wilmington and Newcastle covered by the 1st -M.
of the Wilmington & Newcastle Ry. of 1896 for $150,000.—
V. 91, p. 1712, 1448.

cost.
T
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Wisconsin Traction, Light, Heat & Power Co.— Proposed
Hydro-Electric Plant on Wolf River.— President John |I. Beggs
has been quoted as saying:

The necessary land has been secured near Gardner's dam, In Langlade
County, about 70 miles from Appleton. The power that will bo developed
there will be used by the Interurban system operated In the Fox River Val-
ley by the Wisconsin Traction, Light, Heat & Power Co. At present we
are getting no power at all from our water plant at Appleton, as the Gov-
ernment has shut the water off (owing to drought), and we are forced to
depend entirely on our steam plant. The harnessing of the Wolf River,
on which we will spend about $1,000,000, will help us out In future years
under similar conditions. The dam will be 35 feet high, with two flumes ex-
tending 1lyi miles to the site of the power plant. The river drops 60 feet
In that mile and a half, which will give us a total fall of 95 feet, sufficient
to develop several thousand horse-power every 24 hours. Wo hope to
have the power available for use within two years. [It Is said that the
plant will furnish power and light for six cities with a population of 20,000
each and for 40 miles of trolley line.— Ed.— Compare V. 91, p. 96J

INDUSTRIAL, GAS AND MISCELLANEOUS.

(J. H.) Adams & Co., Los Angeles.— Re-incorporated com-

pany Interested in Electric Railways and Telephone Enter-
prises.— This company, a re-incorporation with $3,500,000
of authorized capital stock (par value believed to be $100
a share), filed articles in California on or about Dec. 10,
the incorporators being J. H. Adams, J. R. Martin, R. B.
W heeler, W. E. Dunn, E. J. Marshall, J. S. Torrance and
H. E. Huntington. “Los Angeles Financier” of Dec. 17said:

The re-Incorporatlon of J. Il. Adams & Co. with a capitalization of
$3,500,000, as against Its former capital of $150,000, is one of the most
Important changes made recently In Los Angeles. The shakeup In the
ownership of the city railway lines, and the purchase of the Faclflc Electric
system of Interurban roads by the Southern Pacific, was the cause for the
reorganization. N Ly

First as the Adams-Philllps Co. and later as James Il. Adams & Co., this
concern has been one of the greatest financial powers in the Southwest. It
was organized 17 years ago by James Il. Adams, the President of the reor-
ganized company. J. S. Torrance, E. J. Marshall and W. E. Dunn are
Vice-Presidents. Mr. Dunn Is acting with Il. E. Huntington, who now Is
In full control of the city railway lines. One-fifth of the stock of the com-

any Is owned by these four. The other Incorporators are Howard Hunt-
ington, James It. Martin, and Morgan O. Adams. The latter Is to resign,
to be succeeded by Frank Brown, San Francisco representative of
James Il. Adams & Co. Roy B. Wheeler and Morgan O. Adams are mem-
bers of the company, although not on the board of directors.

The chief Interests of the firm are In the Independent telephone movement
on the Pacific Coast, and throughout the Southwest. In this and kindred
lines the firm has been doing a business of $50,000,000 a year. |Il. E.
Huntington Is largely Interested In telephones In Texas and the Southwest
and this union of the Adams and Huntington interests means a strong
factor in the development of Independent telephone lines.

Albemarle & Chesapeake Canal Co.— Successor Company.
— See Chesapeake & Albemarle Canal Co. below.— V. 91,
p. 1631, 1329.

American Gas & Electric Co., N. Y.— Guaranteed Bonds.—
See Marion (Ind.) Light & Heating Co. below.— Y. 91, p. 791.

American Woolen Co.— Removal of New York Headquar-
ters.— The company has moved its New York offices to the
new 18-story American Woolen Building, at 18th and 19th
sts. and Fourth Ave. The company will occupy seven floors
in the main building, with an aggregate floor capacity of
approximately 150,000 square feet. This will be the head-
quarters of the selling department, the executive offices re-
maining in the Shawmut Bank Bldg., Boston.— V. 91,
p. 1162, 520.

Anglo-Newfoundland Development Co., Ltd.— Offering of
Isf M . Deb. Stock on Paper Mills, &c., of Company Organ-
ized to Safeguard Certain English Newspapers.— The Law De-
benture Corp. of London, the mortgage trustee, offered on
or before Nov. 16 1910 £500,000 1st M. 5% debenture stock
at par. An advertisement said in brief:

Repayable at par April 1 1960, and may be redeemed'by company at
107% at anfy time on 6 mos.’ notice; also repayable at 107% on voluntary
liquidation for amalgamation or reconstruction. Interest A. & O. In Lon-
don at office of Law Deb. Corp., Ltd. Formed In 1905 to safeguard the
“Dally Mall," “Evening News,” “Dally Mirror,” “Weekly Dispatch”
and "Glasgow Dally Record,” and the allied publishing companies, from a
deflmency In the supply of paper or serious rise In Its price. Directors:

M. Beeton, Esq., Pres.; Lord Northcllffc, Sir Harold Harmsworth,
Bart Kennedy Jones, Esq.
Condensed Extracts from Official’ Lcttcr, London. Nov. 10 1910.

Organization — Formed under laws of Newfoundland In Jan 1905
Auth capital, $7,000,000, In pref. and deferred ordinary shares of $5 each
of which 1 1 4 503 shares have been subscribed for In cash and arc fully
paid, and 2500 shares of $5 each have been issued, fully paid, the shares
being held by the Amalgamated Press, Ltd., the Associated Newspapers,
Ltd., the Pictorial Newspaper Co., Ltd., and the Dally Record (Glasgow),
Ltd., and certain shareholders In those companies.

Property on Which the Debenture Stock Is a 1st M .— (1) About 12 sq. miles
of freehold land at Grand Falls and Mlllertown and the works, &c., thereon.
Including at Grand Falls a water-power of upwards of 20,000 h. p. (capable
of being Increased to from 30,000 to 35,000 h, p.), and pulp and paper mills
most modern and complete; also public buildings, stores, &c., and over 250
dwellings. (2) Leasehold land, about 2,000 sq. miles, held under grant for
99 years, renewable In perpetuity from Government of Newfoundland,
with timber rights thereon. (3) Leasehold land of about 300 sq. miles held
under grant from Reld-Newfoundland Co. for 99 years, renewable In per-
petuity, with timber rights thereon. The above-mentioned properties in-
clude several valuable' water-powers. (4) Licenses to cut timber over
an additional area of about 1,100 square miles for 09 years from Aug. 1906

The mineral rights have been granted to a subsidiary company, 90% of
whose capital the company owns. The company also holds a 75% Interest
In the 22-mllc railway from Gr~ytd Falls to Botwood, the shipping port;
It also owns 19 miles of railway from Mlllertown to Mlllertown Junction,
connecting with the Reld-Newfoundland Ry.

Expenditure on Properties, Cash, &c., to Aug. 1910, Aggregating £1,315,621.
Acquisition of timber limits, water-power properties, mill, &c-——--£835,041

Construe, of town,&c.( £86,869), railway, wharves,&c.(E71,503).. 158,372
Mining operations 32,407
Stock of logs In han S ;also paper, pulp, &c. T 1 -, 222,721
Cash & sundry debtors (£23,003); paper & pulp sold (£44,077)------- 67,080

Practically the whole of the paper manufactured Is being sold to the
[London] “ Dally Mall,” "Evenlng News" “Dally Mirror,” “Weekly Dis-
patch” and *“Glasgow Dally Record,” under contracts based on current
prices. Soon after June next the output should reach- Its maximum.

It will then become necessary to Install further paper machines as required,
the cost of which It Is Intended shall be provided out of part of the proceeds
of the present debenture Issue. The dally output capacity of the mills at
Grand Falls as now equipped is 360 tons (of 2,000 Ibs.) mechanical pulp
(moist weight); 60 tons sulphite pulp, and 120 tons finished paper. With
an extension of the paper mill to double Its present capacity, the market
value of the output would be over £600,000 a year. Although the works
have operated for only a few months, the manufacturing cost has proved
very low. The net profits available for debenture interest are, at their
present rate, considerably more than the Interest on the debenture stock,
and In a few years should cover the Interest many times over

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



Dec. 31 1910.J

Baker (Ore.) Light & Power Co.— Consolidation.— Bonds.
— See Eastern Oregon Light & Power Co.inV. 89, p. 1350.

Big Horn Basin Depelopment Co.— Sold.— The bondhold-
ers, it is stated, purchased the property from the re-
ceiver, George W. Weese of Chicago, for $50,000, the mini-
mum price set by the Court, and will reorganize and complete
the plant.— V. 87, p. 1090; V. 82, p. 282.

Bayless Pulp & Paper Co., Binghamton, N. Y .—Bonds
Offered.— Woodbury & Co., 45 Pine St., N. Y., on Dec. 22
1910 offered at 102 and int. $185,000 1st M. sinking fund 6%
gold bonds.

Dated Feb. 1 1909 and due Feb. 1 1929, but callable, all or part, on any
Int. date Feb. 1 1914 to Feb. 1 1919 at 105; after Feb. 1 1919 at 103 and

lilt. Outstanding, Incl. bonds now offered, S1,000,000. [Total issue
limited to $1,500,000.] Trustee, W. G. Phelps, Pres. First Nat. Hank,
Binghamton. 1>ar$500c*. Int. F. & A. Sinking fund 6 2-3% of total

b?nds outstanding, payable on or before Feb. 1 1914 and annually there-
after.

Abstract of Letter from Treas.
[Paper mills, Austin, Potter Co..

Binghamton, N.VDec. 3 TO.
Pa.; lumber and pulp wood mills,
Beaupre, P. Q., Canada, St. Gabriel, I'ortneuf Co., P. Q., Canada. Paper
sales office. Real Estate Trust Bldg., Philadelphia, Pa.]

Incorp. In 1893 at Binghamton, N. Y., where a small paper mill was
built. In 1902, the business having considerably Increased and valuable
stumage rights in the northern counties of Pennsylvania having been ob-
tained, the company discontinued Its Binghamton mill and erected Its
present plant at Austin, Pa. This plant has earned each year since Its
completion. In addition to 6% on Its capital stock, a large surplus, which
has been Invested in timber properties In Canada aggregating over 350,000
acres.

The Canadian timber properties are all located about 20 miles n. e. of
city of Quebec and about 15 miles from St. Lawrence River. They Include;
(@) 20 sq. miles owned in fee simple; (b) 180 sg. miles under a stumpage
lease from the Quebec Gov. on the Jacques Cartier River (St. Gabriel
limits); (c) 300 sq. miles (St. Anne limits) under perpetual charter from the
Seminary of Quebec; operated without taxes, at a stumpage cost of less
than one-third the Govt, charges; (d) 92 sq. miles of Govt, limits to the
north, controlling the entire watershed of the St. Anne River. Those prop-
erties have railroad facilities and are exceptionally accessible. The com-
pany owns considerable frontage on the St. Lawrence River, Including a
natural harbor from which It Is possible to ship by water direct to Buffalo,
a distance of about 100 miles from the Austin plant. These Canadian in-
vestments have been purchased at a cost of over $700,000, which amount
has been drawn from surplus earnings.

The company manufactures pure white sulphite fibre wrapping paper
and Is the largest manufacturer of this grade of paper in the country. he
Austin plant, with stumpage, Is valued at over $1,000,000 and the com-
pany’'s stumpage contracts have been maintained to ‘date by additional con-
tracts and purchases. The company has recently completed two large
storage dams (one of reinforced concrete) at an approximate cost of $125,-

F. J. Bayless,

000. Extensive additions now being made at the plant will Increase the
output nearly 10%, giving It a yearly average output of approximately
24,000 tons of paper at a profit of between $300,000 and $400,000 net.

These extensions should cost about $200,000 and it is to obtain the money
therefor that we sell the remaining $185,000 bonds. These bonds are a
first mort%age on the Austin plant and the stumpage rights on 300 square
miles of the Canadian property.
Balance Sheet as of .Zulu 1 1910.
Assets ($2,705,27 7) —. Liabilities ($2,705,277) —
Plant & stumpage,Austin.$1,394 971 Capn.al stock (par $100) ..$1,000,000

Canadian timber properties 702, 740 B 0N d S --------mmmmmmmmmmmemv 782,500
Mdse. & supplies, Austin. 251,923 Coll, trust notes agst. St.

Lumber & pulp logs, Canada 210,000 Anne Pow. Co. mtge . 91,000
Accts. receivable (insured) 88,044 Bills and accts. payable. 309,441
Cash i y Surplus-- 522,330

Bethlehem Steel Corporation.— Bonds.— Harvey Fisk &

Sons, N. Y., recently offered first extension mortgage 5%
gold bonds of $1,000 each (c*), dated 1900, due Jan. i 1920,
but callable all or any part at 105 and int. on any interest
date. Prin. and int. guaranteed by Bethlehem Steel Cor-
poration. Sinking fund, $300,000 per annum since July 1
1908. Authorized and issued, $12,000,000; canceled by
sinking fund, $1,015,000; outstanding, $10,985,000. Morton
Trust Co., trustee. A circular says:
Present Capitalisation of Bethlehem Steel Company

$15,000,000 stock (owned by Beth.1$10,985,000 first exten. Mort. 5%

Steel Corp.) bonds

7,500,000 purch. money M 6% bds. | 7,500,000 0% notes'due'Nov. 11914
, The first extension mortgage 5% bonds are (a) a first mortgage upon
200 acres of land acquired at South Bethlehem, Pa., since Aug. 10 1901, and
the new plants which have been erected thereon at a cost of about $10,-
500,000 for the manufacture of structural steel, open-hearth rails, &c.;
also future extensions, &c.; and (b) a second lien upon all the other real
estate and plant covered by the purchase money mortgage, which, when
the Improvements, already financed, are completed, will stand on the
books (after marking off liberal depreciation) at $19,500,000, leaving an
equity of $12,000,000 for these bonds In excess of the $7,500,000 purchase
money mortgage. (See V. 82, p. 282; V. 86, p. 916; V. 88, p. 941; V. 90,
p. 974.); also (c) on future extensions.

Bethlehem Steel Corporation, Guarantor oj First Extension Mortgage Bonds.

Capital Stock Total Issue, in Treas'y. Outstanding. Par.
Common stock s $138,000 $14,862,000 $100
Prof., 7% non-cum - 15,000,000 92,000 14,908,000 100

The Corporation has no funded debt other than outstandlng obllgatlons of
Bethlehem Steel Co. (sec above) and bonds of subsidiaries of Union Iron
Works Co., as follows: San Francisco Dry Dock Co., 5% bonds, $500,000:
Union Iron Works Dry Dock Co. 6% bonds, $866,267.— V. 91, p. 1027, 1514

Boston & Montana Consolidated Copper & Silver Mining
Co.— Dissolution.— The shareholders voted on Dec. 27 to
dissolve the corporation, the directors to divide the stock of
the Anaconda Copper Mining Co. received in payment for the
mines pro rata among the B. & M. stockholders. See Ana-
conda Co. in V. 90, p. 851, 916, 1550, 1551 — V. 83, p. 1038.

Bush Terminal Co., Brooklyn, N. Y.— New Tenant.— The
lalcUin Buff Co., it is announced, will by Feb. 1 remove its
headquarters and large refining plant from Asheville, N. C.,
to Aew York City, having made a lease with the Bush Ter-
minal Co. for 11,685 sq. ft. in Model Loft Building No. 5,
South Brooklyn, where the Bush Industrial Colony is located.
About 500 hands are employed by the firm.

Freight Delivery and Loft Building in Manhattan— First of
Ten Such Buildings Proposed.— The following facts were
made public in October last:

Ground has been broken by the Bush Terminal Co. for Its new freight
delivery and loft building at 29th. St., between First and Second Aves
Manhattan. The plans call for a structure frontage 100 ft depth 98 ft”
to cost approximately $300,000, to be built of concrete and steel and
equipped with automatic sprinkler system. The building will contain about
100,000 sq. ft. of space, 90,000 sq. ft. of which Is to be leased to manufac-
turers and wholesalers, while 10,000 sq. ft. on the ground floor will be
reserved for the transfer station.— V. 90, p. 1615, 1427.

Butte Coalition Mining Co.— New Directors.— Charles W .
Baker, formerly general sales agent of the Eastern depart-
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ment of the Carnegie Steel Co., and J.W . Allen, have been
elected directors to succeed Chester A. Congdon and W illiam
B. Dickson, who resigned.— V. 90, P. 1552.

Butte & Superior Copper Co., Ltd., Duluth.—Bonds— De-
elopment of Zinc Deposits.— In connection with the devel-
opment of its zinc ore deposits, first seriously considered in
January 1909, the company has made a “refunding and im-
provement mortgage” to secure an issue of $1,000,000 6%
gold bonds, convertible into stock, $ for $, at any time
within 5 years from date of issue (Sept. 20 1910), and due

Sept. 20 1920, but callable on and after March 20 191G at
105. Int. M. & S. 20 at N. W. Tr. Co. (trustee), St. Paul,
or First Nat. Bank, Duluth. Par $50, $100, $500. Sinking

fund, reserved to

retire S175,500 old bonds

$125,000 yearly for 8 years. Bonds are
($500,000 auth.).

Abstract of Circular from Shareholders’
. C. Barnett and C. O. Baldwin). Duluth. Oct. 19 1910.

If this bond issue Is subscribed and paid for, all debts can be taken care
of and a modern concentrator built and put into operation.

Indebtedness on Oct. 1 1910, Aggregating $649,108.
Due on or before Jan. 1 1911— Due after Jan. 1 1911—

Committee (Amasa P. Peake.

Current Indebtedness $99.815 current Indebtedness $189,337
Bonds, Ser. "A.” Jan. 1'll 158,000 Bonds, Ser. “B,” Jan. 1 T3 17,500
Int. on same, 6 months____ 6,320 Int. on same, 2 years 2,800
Int. on Ser. “B” 700 Am. Metal Co 174,636

Is payable at the rate of $1 per ton on the ore
There is also a contract for certain ma-

The last Item, $174 636,
mined, and not all at this time.
chlnery amounting to $79,000.

For some months the company was operating at a loss, due largely to the
fact that It was experimenting as to how best to treat its [zinc] ore- but
In June 1910 it Installed In the Basin concentrator, which It Is operating
under lease, Foust jigs; and since that time the ore has been mined and
treated at a profit. The net loss In June 1910 was $13,151, whereas the
profits for August 1910 were $19,021. The profits for September ($9,143.
— Ed.) were less than for August because of a breakdown in the hoisting
apparatus on Sept. 2, which has now been repaired. About 6,321 tons of ore
were milled in September, as against about 9,727 tons in August. The
price of spelter (commercial zinc) has advanced over the price received
for August, and we believe that the company can show a substantial In-
crease In profits over August-from now on. At present about 345 tons are
being mined and milled dally, and a trial shipment of 1,000 tons is being
sent to Butte reduction works for treatment.

Under the plan submitted, each $10 share of stock is entitled to subscribe
for $8 50 par value of bonds. We are convinced that if this bond issueds
taken the company will be upon a sound financial basis.

Condensed Statement by Mining Engineer R. M. Atwater Jr., Oct. 18 1910

Barring accidents, the operating costs should run about $4 50 per ton
under present conditions, whereas the net smelter returns per ton during
August were $6 39 and for September $6 84. The earning capacity Is
therefore from $15,000 to $25,000 per month. The equipment asked for
should mean an extra income of $1,100 per day on a 500-ton basis. The
earning capacity should then be from $40,000 to $50,000 per month onthe
present spelter market. The developments show up ore In a satisfactory
manner, both In the extensions and above the 1,000-foot level; but it wll
be many months before the full size Is known of the ore bodies already dis-

closed. At the rate of 500 tons per day operations should be maintained
for several years. [Comp ang was incorporated In Arlz. In 1906. Cap.
stock auth $2,500,000 In $10 shares; outstanding, $1,112,739 Pres
A. B. Ivm Sec., Walter S. Horr, and Treas., S. B. Beclier all of
Dulutthd] V. 91 p. 278.

Central Mexico Light & Power Co.— Additional Bonds.
— Kennett Cowan & Co., Chicago, recently offered for
sale an additional $1,000,000 first mortgage 6% gold bonds,

dated Jan. 1 1910, guaranteed as to principal and interest by
the Guanajuato Power & Electric Co. (V. 90, p. 701).
Earnings of Guanajuato Pow.&Elec.Co., Guarantor, for Years ending July 31.
Year ending Gross  Expenses & Net Fixed Balance,
July 31— Earns. Maint. Earns. Charges. Surplus.
1909-10 514,273 $118,442 $395,831 $150,673 $245,158
1908-09. 484,475 121,538 362,937 140,747 222,190

For J gross earnings were $43,031; net earnings, $33,512;
net profit, $20 987, which would Indicate a net proflt for the year over all
charges, &c., In excess of $250,000.

Endorsementf“For value recelved, the Guanajuato Power & Electric
Co. hereby guarantees payment of the principal and interest mentioned In
the within bond,according to the tenor and effect thereof. [Signed under
corporate seal of Guanajuato company by its Assistant Secretary and
Vice-President.]” Compare V. 90, p. 701, 449, 239.

Central & South American Telegraph Co.— Partly Esti-
mated Earnings.— For 3 months and year ending Dec. 31:
3 Mos. Total Inc. Net Incime. Dividends. Bal.,.Sur. Total Surp
1910.. $435,500 $271,750 (1 H%)$143,565 $128,185 $2,249,478
J\.(OOQ 445,500 283,700 (1 'Ado) 143,565 140,135 1,775,093
ear—
1910 ...$1,719,000  $1,061,200  (6%)$574,260  $486,940 $2,249,478
1909 . 1,000,900 (6%) 574,260 426,640 1,775,093

1,648.500
—V. 91, p. 873,

Chesapeake & Albemarle Canal Co.— Reorganized Com-
pany.— The company was incorporated in Virginia on Dec. 16
as successor of the Albemarle & Chesapeake Canal Co.,
which was sold under foreclosure Nov. 10 to the first mortgage
bondholders’ committee (V. 91, p. 1329, 1G31). Stock au-
thorized, $300,000 5% pref. and $250,000 common; par $100.
The officers and directors are:

N. Y.; Vice-Pres ,
The
Haney

jrreMuciu, ‘lainw m . 1uw uius, ui iv. i. wnson oc (Jo.,
Robert L. Harrison, N. Y.; Sec. and Treas., 1). S. Burwelt, Norfolk
other directors are Henry T. Cutter, Ormc Wilson and Edward J.
of New York and William Byrd of Short Hills, N. J.

Citizens’ Gas Co. of Kankakee, 111.— Merger.— See Kan-
kakee Gas & Electric Co., V. 91, p. 875, 720.— V. 79, p. 2459.

City of Chicago Brewing & Malting Co.— Report.— This
English corporation has received dividends from its American
subsidiary for the year ending Sept. 30 1910 amounting to
£16,426 ($80,000), its profit and loss account otherwise
showing a deficit of £2,967; deducting the total debit bal-
ance as at Sept. 30 1909, £13,147, leaves a surplus of £311
Sept. 30 1910. The income account of the American com -
pany for the year ending Sept. 30 follows:

Fiscal Total Net Deprec'n & Bad Debts, Bond Balance
Year— Income. Repairs. &C. Interest. Surplus’.
1909-10 --$537,510 $234,270 $72,983 $134,476 $95 781
1908-09 - 523,020 220,997 74,328 141,356 86 339

From the surplus as above In 1909-10, $95,781, was deducted: Sinking
fund appropriation, $63,320: reserve for Improvements. $100,000, and
dividends paid to English company, $80,000, making a deficit of $147 539.
Sales of beer ag%regated 429.313 bbls. In 1909-10, against 385,084 bbls. in
190.8-09.— V. . . 105.

Clarksburg Fuel Co.— Bonds Called.— The
called for payment on April 1 1911 all the 6%

company has
and 5% bonds
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outstanding
Feb. 25 1902.

Payment will be made at the Guaranty Trust Co., New York, trustee, as
follows: 105% for the 6s and 110%, with accrued Interest for the 5s. Of
the bonds, $2,000 5s and $112,000 6s were In the hands of the public Dec. 31
1909, $1,986,000 5s and $281,000 6s were In the treasury, and the remain-
ing $119,000 (5s) of the $2,500,000 auth. Issue had been redeemed by the
sinking fund. The retirement of the bonds is provided for from the pro-
ceeds of the recent sale of the $9,000,000 Consolidation Coal "tlrst and re-
funding” 5% bonds (V. 91, p. 1514).—V. 88. p. 1315.

Colorado Fuel &

under the mtges. dated Sept. 26 1901 and

Iron Co.— Pueblo Realty Trust Co. Bonds.
— L. M. Bowers, Vice-Pres. and Treas., replying to our in-
quiry, explains an item in the last annual report (see foot-

note to balance sheet in V. 91, p. 1445) as follows:

The Colorado Coal & Iron Development Co. was sold out by a receiver
several years ago and Its property was bought by the Pueblo Realty Trust
Co., a subsidiary of the Colorado Fuel & Iron Co., subject to bonds maturing
July 1 1909 for $575,000. These bonds were paid at maturity and a new

mortgage given on the property by the Pueblo Realty Trust Co. (securing
the $575,000 6s shown In the bal. sheet— Ed.)— V. 91, p. 1445.
Colt's Arms Co.— Bonds Called.— Seventy ($70,000) col-

lateral trust 5s issued under indenture dated July 1 1901
have been drawn for payment at 105 and interest at the
American Trust Co., 50 State St., Boston, trustee, on

Jan. 2. This will leave $282,000 bonds outstanding.
Dividend.— A quarterly dividend of \Yi% has been de-
clared on the $2,500,000 common stock, payable on Jan. 1
1911 to holders of record Dec. 17 1910. The stock was placed
on a 6% basis in July last.
New Director.— Sylvester C. Dunham was elected a direc-
tor in August 1910.— V. 90, p. 1616.

Consolidated Light, Heat & Power
Name— Dividend.— See Ottawa Light,
in V. 90, p. 240.— V. 83, p. 381.

(J.B. & J. M.) Cornell Co., Structural Iron and Steel Con-
tractors, New York City and Cold Spring.— Liabilities.—
Schedules tiled in the U. S. District Court on Dec. 12 show:

Liabilities, $1,292,163, of which $846, 483 are secured (Including $660,000
bonds). Nominal assets $1,348,749, viz.: real estate, $225,950; plant, &c.,
$835,724; stock on hand, $96,532: work In progress, $67,936; accounts,
$54,769; notes, $23,600; cash $420 cash on deposit with a bondlng com-
pany on an appeal In a lawsuit, $20,000; shares of stock in other cos., $23,-
818. [On Oct. 1the receivers’ liabilities additional to the above aggregated
$346,289, incl. $200,000 receivers’ certiflcatcs. Compare V. 91, p. 1449.

Crawfordsville (Ind.) Water & Gas Co.— Acquisition.—
This company recently purchased the natural gas mains and
other property of the Indiana Lighting Co. in the City of
Crawfordsville. It purchased none of the stock of the In-
diana Lighting Co. and has no interest in that corporation.

There arc no changes In the capitalization of the Crawfordsville Water &
Gas Co., which still consists of $375,000 stock In $100 shares ($200,000 be-
ing 5% pref.) and $75,000 1st M. gold 5s of $1,000 each, dated June 1
1908 and due 1928; total auth., $150,000. Int. payable at Bankers' Trust
Co., N. Y. Trustee, Indiana Trust Co., Indianapolis. Directors: C. F.
Street, Pres.; Harold F. James, Sec.; E. L. Street. Office, 43 Cedar St.,
N. Y.—V. 80, p. 1102.

Deere & Co., Moline, 111.— Status.— This company,
largest manufacturer of plows in the world,
confirm the following:

Capital stock outstanding, $10,000,000 (V. 89, p. 1544); bonds, $500,000
(V. 87, p. 547). The total accumulated surplus, which was $2,000,000 on
Jan. 11909, was on July 1 1910 $5,000,000. The Moline Wagon Co., hav-
ing a yearly output of 30,000 vehicles, was taken over In Jan. 1910, and In
May last the Kemp & Burpee plant at Sycamore, which doe3 an annual
business of $1,000,000.— V. 90, p. 375.

Dolores Mines Co., New York City.— Amalgamation—
Option of Exchange to Expire Jan. 11.— The company recently
increased its capital stock from $2,000,000, consisting of
2,000,000 shares of the par value of $1, to $9,000,000, con-
sisting of 900,000 shares of the par value of $10 each; $4,-
000,000 new stock was set apart to acquire all or so many of
the 400.000 shares of Dolores Mines Co. as can be obtained
by the issue of one of the new $10 shares for each $5 share of
Dolores Mines Co., and $2,499,140 new stock was appro-
priated for the purpose of acquiring the 357,020 shares of
101 Rayo Mines Co., or so many thereof as can be obtained
by the issue of $7 of the new shares for each share of El Rayo
Mines Co. of the par value of $2. The remaining new shares
($500,860) are reserved for the purchase of additional prop-
erty and general purposes. The aforesaid right of exchange
will expire on Jan. Il 1911, unless extended. The holders
of a very large proportion of the shares of both companies
have assented. Secretary J. D. Tooker in a circular dated
Aug. 23 1910 said in brief:

The following is a [condensed] extract from a circular addressed to the
stockholders of the Mines Co. of America under date of June 18 1910, signed
by John Lambert, I. L. Ellwood, William Flemming, Il. S. Black and

. E. Reis, directors of that company and of your company "Both the
Dolores and El Rayo companies arc free of debt and fully equipped for min-
ing and milling their ores and possessed of ample working capital In the form
of cash, bullion, stocks of goods and supplies, &c. Both mines have long
since passed the experimental stage and are In large production All the
large expenses of development have been paid out of profits. Those com-
paratively small portions of the properties which have been explored and
developed are producing large profits. In addition to the ample ore reserves
already blocked out, each of these companies possesses a large area of vir-
gin ground which, while not yet explored. Is confidently believed to be
of great value. Our consulting engineer advises us that the present net
profits of these properties In all probability will be largely Increased.

All stockholders who desire to take advantage of the arrangement above
stated should forward their stock certificates [endorsed for transfer] to the
U. S. Mtge. & Trust Co., 55 Cedar St., N. Y. City, together with an amount
sufficient to cover the N. Y. transfer stamp tax — 2c. per $100 par value
of Dolores shares to be transferred, and 2c. for every fraction of such $100

Domestic Gas Co., Los Angoles.— Successor.— Sec South-
ern California Gas Co. below and compare V. 87, p. 1666.

Dominion Canners, Ltd.— Bonds Offered.— C. Meredith &
Co., Ltd., Montreal, are offering at 100 and int. the unsold
portion of $700,000 1st M. 6% bonds due April 1 1940
but callable after 1920 at 110 and int. Interest A. & O. at
Bank of Montreal, Hamilton, Toronto, Montreal, New York
and London, England, payable in sterling or currency. A
circular shows:

Co., Ottawa.— New
Heat & Power Co.

the
is understood to
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Capitalization— Authorized. Issued.
First mortgage 6% bonds,_ $2,500,000 $1,500,000
Preferred stock 7% cumulative 5,000,000 2,100,000
Common stock 5,000,000 2,100,000

The Dominion Canners, Ltd., has acquired the Canadian Canners, Ltd.,
with its 34 factories at different points and 14 other independent companies,
giving It In all 48 canning factories, all In llrst-class condition and geo-
graphically situated at the most advantageous centres for securing the
fruits, vegetables and other products used by them. Some of the larger
factories rank as the best equipped on the American Continent. The fac-
tories are distribute | over the entire fertile strip of southern Ontario, from
Napancc on the east, westward to Sandwich, 400 miles, and most of them
enjoying both water and rail transportation facilities.

The company owns a can factory which turns out the bulk of cans re-
quired; It also owns a lithographing plant which makes all the company'’s
labels and does considerable outside work. The bulk of the company’s
output, which constitutes over 90% of the output of canned fruits and vege-
tables in the Dominion of Canada, If sold under brands and trade-marks
that have been household words in Canada for over 25 years. The tixed
assets show $2,348,537, against which there Isa bond Issue of $1,500,000.

The average net earnings for 1906-07-08-09 were $297,701, or more than
three times the present bond Interest.

For 1910 net earnings, after providing for bond charges and de-
preciation, will be over $400,000

Interest on $1,500,000 bonds at 6%

Dividend on $2,100,000 preferred at 7 %

$90,000
147,000 237,000

Surplus (equivalent to almost 8% on common stock)----------------- $163,000

[The company was Incorporated under the Canadian Companies Act on
Feb. 111910, with $10,000,000 stock, in $100 shares. Main office Hamilton,
Ont. Pres., G. P. Grant; Sec.-Treas., Harry Riley.—Ed.]

Dominion Steel Corporation, Ltd.— Terms of Purchase.—
Secretary C. S. Cameron, Sydney, N. S., under date of
Dec. 20, writes:

I have yours of the 12th Inst. With reference to the transfer of the
curities of the Cumberland Ity. & Coal Co. (V. 91, p. 629), the actual dis-
position of the securities is still incomlpete; the facts as they arc stated
on the printed slip attached to your letter are practically correct, except
that the stock of the Cumberland Ity. & Coal Co. will be exchanged for
common stock of the Dominion Steel Corporation. The outstanding 6%
bonds of the Cumberland Ity. & Coal Co. will probably be exchanged for

5% bonds of the same company, guaranteed by the corporation.— V. 91,
p. 1514, 1330.

East Creek (N. Y.) Electric Light & Power Co.— New
Securities.— The P. S. Commission, 2d Dist., recently au-
thorized the company to increase its capital stock from

$200,000 to $500,000, and also to make a mortgage to the
New York Trust Co., as trustee, to secure $3,000,000 bonds.

The company Is authorized to Issue at present $1,750,000 bonds at not
less than 85, to retire outstanding bonds ($125,000 of an Issue of $200,000
1st M. 5s made In 1902) and other obligations, and to provide additional
lands and water power, new power plant and extensions.

Incorp. In N. Y. State In March 1902 with power to operate In Fulton.
Herkimer and Montgomery counties. Operates an electric plant at East
Creek supplying electricity In St. Johnsville, Fort I'laln, Nelllston, Cana-
joharle and Palatine Bridge, and contemplates the development of addi-
tional water power at Inghams Mills, on East Canada Creek, where It Is
estimated that 15,000 h.p. can be developed. Arrangements, It Is stated,
are being made with the Fonda Johnstown & Gloversvillle RR. with a view
to supplying that company with 7.500 h. p. Guy R. Beardsley of East
Creek, N. Y.. Is President.—V. 75, p. 908.

East Jersey Water Co.— Decision.— The Court of Errors
and Appeals of New Jersey on Nov. 15, in the suit brought
by the City of Paterson in 1905, sustained the decision of
Vice-Chancellor Emery, holding that the company is illegally

diverting water from the Passaic lliver, and that an injunc-
tion should be issued against it after a fixed date.
The City of Paterson contended that, as a riparian owner. It Is entitled

to the natural flow of the river. The case Isonl
tion against the company to recover the water of the Passaic for the use of
the people of the State. The cities of Paterson and Passaic are supplied
by the company and may be forced to seek a new supply or acquire the
present one by condemnation proceedings.— V. 91, p. 719.

Electrical Securities Corporation.— Dividend Period Changed
to Quarterly.— A quarterly dividend of has been de-
clared on the $1,000,000 pref. stock, payable Feb. 1 1911 to
holders of record Jan. 31 1911. Distributions have hereto-
fore been paid semi-annually, the rate having been 2)"%
half-yearly from May 1905 to Nov. 1 1910 incl.— V.91,p.715.

Electrical Utilities Corporation.— Dividend Period Changed
to Quarterly.— A quarterly dividend of has been de-
dared on the $839,000 pref. stock, payable Jan. 16 1911 to
holders of record Dec. 31 1910. A distribution of the same
amount was made Oct. 15 1910, the first dividend (2
semi-annually) having been paid July 11910.— V. 89, p.1485.

Firestone Tire & Rubber Co., Akron.— Additional Stock.—
The directors have voted to issue the remaining $500,000 of
the $1,000,000 authorized pref. stock and to give stock-
holders the privilege of subscribing to it at par on or before
Jan. 1. Arrangements, it is said, have been made to dispose
of any stock not subscribed for at a price not less than 102.
Compare V. 90, p. 1493.

Freehold Investment Co., Springfield (Mo).— Woodruff
Building Bonds.— Francis,Bro.& Co.,St. Louis,some months
ago offered at par $150,000 6% gold bonds, dated June 1
1910, due serially until June 1 1924., Par $1,000 (c). hit.
J. &. D. at Mississippi Valley Trust Co., St. Louis, trustee.

Valuation of property: Lot. 76 ft. on St. Louis St. by 117 H ft. on Jefferson
t., $50,000; 10-story re-Inforced concrete office building, to be completed
Jan. 1 1911 at cost of $250,000; total, $300,000. Auth. stock, common,
$120,000; pref. 7% cum., $120,000

Fremont (O.) Power & Light Co.— Bonds Offered.— Cam-
eron N Co., First National Bank, Bldg., Chicago, some time
ago offered at par and int. the unsold portion of $500,000 1st
M. 6% serial gold bonds dated Sept. 1 1909. A circular says:

Organized under the laws of Ohio, with a capital of $750,000 and an
authorized bond issue of $750,000, of which $120,000 In bonds has been
reserved tor betterments. Frank Helm Is Pres., A. H. Jackson, Vlce-Pres.,
and David B. Love, Sec. and Treas.. all of Fremont, O The hydro-electric
plant, which will be completed this year, will produce a minimum of 3,000
h.p. and will serve Fremont. O.; population, 14,000. Within a radius of
30 miles are also Toledo, Fostoria, Tiffin, Sandusky, Norwalk, Port Clinton.
&c., with atotal population of 250,000. See further particulars In V.89, p. 780

Fulton County (N. Y.) Gas & Electric Co.— Contract for
Power.— See Mohawk Hydro-Electric Co. below.— V. 70,
p. 999.

Fulton (N. Y.) Heat, Light & Power Co.— Axvard against
State.— The Appellate Division of the Supreme Court, Third
Department, on May 6 affirmed the decision of the Court of

one feature of the litiga-
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Claims awarding a judgment of $284,000 (amounting with
interest to $337,156) against the State for damage to the
company's plant on the Oswego River at Fulton Falls
through the construction of the barge canal.

The barge canal takes part of the property of the electric lighting plant
and all of its water power. The company claimed It had the right to al
the surplus waters of the Oswego River, while the State urged that the barge
canal was an Improvement of the navigation of the river, and that the claim-
ant was not entitled to any damages for water rights taken from It. The
Court of Claims held that the barge canal was not an Improvement of the
navigation of the Oswego River at this point, but the construction of an
independent waterway. The total claim made was 53,428,028.

Gas Company of Montgomery County, Pa.— New Bonds.—
The $480,000 1st M. gold bonds offered in exchange for the
$150,000 stock of the Norristown Gas Co. arc dated June 1

1910, will mature June 1 1960, are callable at any int. date
at 105 and int. on 6 months’ notice, and bear 4% int. for 5
years, thereafter 5% : free of State tax. Further particulars

The property of the Norristown Gas Co. was leased for 60 years from
June 1 1800 to the Gas Company of Montgomery County, the rental being
8% for llrst 5 years, 0% for the next 5 years and 10% thereafter. The Gas
Company of Montgomery County Is controlled by John D. Mcllhenny, and
under the terms of his oiler of May 0 1010 the holder of each $25 share of
the Norristown Gas Co. receives In exchange a bond for 580 secured by a
mortgage upon all of the property and franchises of the two gas companies
merged into one, also upon the entire capital stock of the Norristown
Electric Eight & Power Co. and the Norristown Steam Heat Co., to be
pledged with the mortgage trustees. On or about June 15 1910 the capital
tock was Increased from $250,000 to $600,000.— V. 91, p. 874.

Geneva-Seneca Electric Co., Geneva, N. Y .— Neiv Bonds.—
The IN S. Commission, 2d Dist., some time ago authorized
the making of a new mtge. to secure not over $500,000
30-year 5% sinking fund gold bonds, the present issue to be
$341,125, as follows: $100,000 to refund existing bonds of
Seneca Edison Co. and Geneva Power & Light Co.; $102,900
to pay other bonds and debts, $75,000 for additions and $15,-
000 for working capital.

Incorp. In Jan. 1907 as a consolidation of'Geneva Power & Light Co.
and Seneca Edison Co. Controlled by General Electric Co. Interests. Is
building a 1,000 h. p. power plant, which will transmit electricity to Water-
loo and Seneca. Auth. cap. stock, $50,000. Pres., A. H. Jackson,
Schenectady; Sec., H. M. Francis, N. Y. City.

Great Eastern Telephone Co.— Decision.— The Appellate
Division of the Supreme Court, First Division, on Nov. 25
affirmed the decision of the lower court in denyinj he ap-
plication of the New York Electric Lines Co. for a manda-
mus to compel the Empire City Subway Co. to grant space
in its conduits for the plaintiff's wires.

It Is held that the permission granted in 1883 by the Hoard of Aldermen
to use the city streets did not at any time amount to a franchise,and that,
since the consent has been revoked,the plalntllf has no such lawful "power"
to operate as entitles it to awrit. Compare V. 83, p. 1173; V. 84, p. 1309.—

88, p.

Greeley Square Realty Co., New York.— Refunding Mort-
gage.— This company, controlled by the Hudson (tunnel)
Companies, has made a refunding mortgage to the Title
Guarantee & Trust Co., as trustee, to secure an issue of
$10,000,000 bonds dated Oct. 1 1910 and due Oct. 1 1920
(int. A. & O0.), of which $3,500,000 has been issued to take
up the present $3,500,000 third mortgage made in April 1909.
The remainder of the new bond issue is reserved to retire the
$3,000,000 lludson-Manhattan Realty mortgage due July 1
1911 and the $3,500,000 Greeley Square Realty Co. building
loan made April 23 1909. See also V. 90, p. 1616.

Guanajuato Power & Electric Co., Colorado Springs.—
Earnings— Guaranteed Bonds.— See Central Mexico Light &
Power Co. above.— V. 91, p. 217.

Hendee Mfg. Co. (Indian Motor Cycles), Springfield, Mass.
— Pref. Stock Offered.— Thomas C. Perkins, Hartford, Conn.,

is olTering at $110 a share (par $100), netting 6.36% income,
a block of the 7% cumulative convertible pref. stock of
this manufacturer of “Indian” motorcycles. Divs Q.-F.

Business established In 1902. Incorporated as now In Massachusetts
Jan. 26 1910 with $2,000,000 common stock (all owned by Pres. Hendee
and associates) and $600,000 pref. stock. Employs from 700 to 800 hands.

Annual Output anil Net Earmngs— Years ending Aug. 31 (1910 11 list.)

1907-08. 1908-09. 1909 1910-11
Output of motor cycles, No 3,257 4,063 6, 500 10,000
Net earnings-------- -----smsmsmeeeen 5155,000 5250,000 $335,000 $450,000

Repair business alone for season 1911 amounted to over $200,000.
This pref. stock Is preferred as to assets as well as dividends, Iscumulative,
and Is convertible Into common stock at the option of the holder at any

time. It Is also callable at 125 and accrued dlv., but If called may, within
30 days, be converted Into common at option of holder.
Assets Aug. 31 1910: Cash, $54,691; accounts receivable, $128,590;

merchandise, $468,839; real estate. $230,750; machinery, $228,561; totai

assets, $1,111,431; total liabilities duel. mtge. of $50,000 to be retired, &c.),-

$168,115; net worth, $943,316, against pref. stock of $600,000.
birectors: Pres. George M. Hendee, Vice-Prcs. Oscar llcdstrom, Treas.

Frank J. Wlschler, W .E. Gilbert (Treas. Union Trust Co. Springfield) and

Edwiti A.Carter,all of Springfield, and William B.Thompson,of New York.

Hoboken (N. J.) Land & Improvement Co.— Bonds for
Refunding, <fcc.— This company, which on Nov. 1 paid its
$1,500,000 Jst M. 5% bonds, has filed for record its new

$2,000,000 1st M., the Hudson Trust Co.
the trustee.

The mortgage, It Is stated,

of Hoboken being

covers the lands on which are erected the
piers of the Ilolland- Amerlcan Line, Phoenix Line, Wilson Line, Scandl-
navtan-American Line, Consolidation Coal Co. and the bundlngs of the
Campbell Stores, Atkinson Building, W. & A. Fletcher shops. International
Electric Co., Wechawkcn Cove property, the Washington Street fiats and

the Bloomfield St. apartment houses. E. A. Steven is President. Com-
pare V. 91, p, 279

Hudson County Water Co.— Reorganization Plan.— The
reorganization committee (of which Turner A. Beall, the
President of the company, is Secretary, acting under bond-
holders agreement of May 18 1910, announced on Dec. 17

that it had adopted and filed with the Fidelity Trust Co. of
Newark, N. J., as depository),and with the Trust Co. of
America, N. Y. City, as agent of the depository, a report and
plan for the reorganization of the company and the protec-
tion of the bondholders. (Compare N. Y. & New Jersey
W ater Co. in V. 91, p. 340.) “
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Hudson Navigation Co., New York.— Bonds Called.—
Thirty-four ($34,000) 20-year 5% bonds, issued under col-
lateral trust deed, dated Jan. 1 1903, have been drawn for

interest on Jan. 1 at the Trust Co. of

trustee.— Y. 90, p. 376.

payment at par and
America, 37 Wall St

Huron (O.) Steel & Iron Co.— Sale.— The company’s plant
having been sold to the Assets Realization Co., the Galesburg
Coulter Disk Co., which has been operating this plant, will
it is said, build a new modern open-hearth steel plant, prob-
ably at some point around Chicago to be decided upon
within a month.— V. 90, p. 1242.

International Cotton Mills Corporation.— First Dividend.—

An initial quarterly dividend of 1% % has been declared on
the preferred stock, payable Jan. 3 to holders of record Dec.
31.— V. 91, p. 467. *

International Harvester Co.— Bonus, &c., to Employees.—

The company announces that it will in the near future dis-
tribute about $550,000 cash as a bonus to especially meri-
torious employees.

Employees will also be permitted to subscribe for stock at $115 per share
for the pref. and $100 per share for the common, to an amount not exceed-
ing their annual salaries or wages, and of paying therefor in monthly in-
stallments not exceeding 25% of each month’s salary or wages. In addi-
tion to the regular dividends, this stock receives, it is said, an annual bonus
of $4 a share on the pref. and $3 on the common annually for five years.
Last year about 4,400 empl %/ees subscribed for 17,684 shares of pref. at
$115 and for 16,410 shares of common at $73 (V. 90. p. 1100) —V 91 d

1098.

Intor-State Independent Telephone & Telegraph Co.,
Joliet, &c., 111.— Interest Payment.— The receiver on or about
Dec. 29 deposited in the Continental & Commercial Trust

& Savings Bank, Chicago, the funds to cover the six months’
interest due last October on $2,390,000 outstanding bonds.

Payment is being made in N. Y. City at 1st Nat. Bank.
Compare V. 91, p. 1713, 1516.
Inter-State Power Co., Elberton, Ga.— Bonds.— A mort-

gage was recently filed to the Carnegie Trust Co. of N. Y.,
as trustee, to secure not exceeding $5,000,000 bonds.

The Georgia Railroad Commission on Oct. 20 1909 approved the Issuing
of $5,000,000 each of stock and bonds. In connection with proposed
hydro-electric developments on the Savannah River near Elberton, Ga..
<e The company was Incorporated In Georgia on or about June 1 1909,
with capital stock of $3,000,000, by J. J. Spalding of King & Spalding, of
Atlanta, Ga., Thomas J. Brown, of Elberton, and . Marvin of Under-
wood, Ga. It Is said that the company has acqulred the property of the
Savannah River Power Co.

Iroquois Iron Co., Chicago.— The directors have declared
a stock dividend of 66 2-3% on the $3,000,000 stock, in-
creasing same to $5,000,000.

An official of the company says that only part of the new stock ropresents
the cost of the new plant at 94th St. and Lake Michigan, that has been
under construction for 6 months, the greater part being Investments In
Iron ore properties, the contracts for the purchase of someof which have
not been closed. When all the property has been acquired, the company,
It Is stated, will have an ore supply for at least 30 years ahead.— V. 90,
p. 112,55,

Isabella-Connellsville Coke Co.— On Pittsburgh Unlisted.—
The stock and bonds were recently admitted to quotation
in the unlisted department of the Pittsburgh Stock Exchange.
The “Pittsburgh Dispatch” of Nov. 22 said:

The company'’s capital stock Is $5,000,000, all of one class (par of share,
$100), and there Is an authorized Issue of $8,000,000 30-year bonds, dated
April 1 1909. The bonds are held as follows: $2,485,000 by the Colonial
Trust Co., as trustee, as collateral under a note Issue of $2,845,000; $3,-
514,000 In the hand-; of the public: $1,000 In the treasury and $2,000,000
held by trustees and reserved for betterments. The initial bid for the stock
was 25M and the bonds were offered at 95'A.

The company was Incorporated In 1909 in West Virginia. It owns 3,000
acres of coking coal lands in the Conncllsvllle district, and plans to produce
1,600,000 tons of coke per annum. John C. Brydon of Pittsburgh Is Presi-
dent and the general offices are In Pittsburgh. Compare V. 88, p. 1316

Jackson Co., Nashua, N. H.— Sale.— See Nashua Mfg. Co.

S. Karpen Bros., Chicago.— Offering of Guaranteed Bonds
Covering Karpen Building.— The Western Trust & Savings
Bank (the mortgage trustee) and Geo. H. Burr & Co., Chi-
cago, offered for sale in December 1910 $750,000 1st
M. 5% gold bonds issued by this Illinois corporation and
secured upon the leasehold estate and building located at
S. W. corner Michigan Ave. and Eldredge Place, Chicago.

A direct obligation of S. Karpen & Bros., one of the largest manufactur-
ers of upholstered and special furniture In the U. S., foundetLin 1880 and

having net assets of over $2,500,000, and the highest credit rating. Also
guaranteed, principal and Interest, by Solomon, Oscar, Adolph, Isaac,
Michael, William and Leopold Karpen, owning the entire capital stock of

S. Karpen & Bros., pledging the private resources of every stockholder
for the payment of the bonds and assuring the property the highest grade
of management. And further a first mortgage on a 12-story, steel-frame,
fireproof store and office building, covering a ground area of 30,924 sq. ft.
and containing 288,500 sq. ft. of net rentable space.

Estimated gross Income from building, $224,000; net Income (after
ground rent of $30,000, taxes, &c.), $133,600, or nearlK four times the
ond Interest ($37,500). Actual leases for nearly half of the rentable space
already closed at higher rates than this minimum schedule. Net Income of
the Issuing corporation and guarantors Isseveral times total Interest charges.

Description oj Bonds.— Date Dec. 1 1910, due In annual installments on
Dec. 1 from 1912 to 1925, both Inch, $50,000 yearly 1912 to 1914 and
$100,000 Dec. 1 1915, but redeemable on any Int. date at 102 and int.
Int. J. & D. Par $500 and 81,000c*.

Total Mortgage Security, 51,952,922 (Total Bonded Debt, $750,000).
Equity In leasehold estate, aggregating 32,294 sq. ft. of ground

area (annual ground rent $10,000 till April 30 1911; then $30

000 till 1926; then $33,000 till 1936: thereafter $35,000) $360 000
Construction cost of bmldlng (architect’s estimate, net) .._1,592,922

S. Karpen & Bros., as of Sept. 30 1910, report net assets of $2,587,041,

viz.. Real estate: 187-188 Michigan Ave $800,000: Wood and Park
streets, $41,016; Karpen Bldg., $291,674, and factory, 22d and Union
streets, $280,000; other fixed assets, $101,534; current assets, less all lia-
bilities, $341,337; other assets, $231,481.

Keystone Coal & Coke Co.— Sale of Bonds.— The report
that the company has sold to Drexel & Co. and Brown
Brothers & Co. $5,000,000 1st M. serial 6% bonds, payable

in 20 years, and secured by 550 acres of coal lands in West-
moreland County, Pa., and 300 acres in West Virginia, is
pronounced premature. The bonds will not be issued until
some time next year, and the amount of the issue, it is stated,
is still uncertain.— V. 90, p. 14*28.
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Keystone National Powder
Enterprise.— This company was incorporated some months
ago in Pennsylvania and almost immediately increased its
stock from $100,000 to $1,695,000. On or about Aug. 31
the Keystone Powder Mfg. Co. of Emporium was consoli-
dated with the company, the authorized capital stock being
increased to $2,050,000. Bonded debt, if any, not stated.

Directors: Justus von Lengerke, Orange, N. J.; Ernst Detmold, New
York; Joslah Howard, Joseph Kaye, Henry Auchu, E. W. Gasklll, A. G.
Blum, John T. Howard, W. H. Howard, B. VV. Green, all of Emporium,
Pa.: Treasurer, H. A. Cox, Emporium.

An advertisement says:

Factories, Keystone Works and Emporium Works,
Slnnamahoning Works, Sinnamahonlng, Pa. Capacity, eight ears per day,
"Permissible explosivos”: Collier powder by Slinnamahonlng factory; coal
special powders, by Keystone factory. Highexplosives: Ammonia andnltro,
glycerine dynamites for earth, rock or submarine work and gelatino dyna-
mite for tunnel work. Over 11,000,000 Ibs. of dynamite furnished by us
to the United States Government for the Isthmus of Panama last years
Present contract with the Isthmus of Panama, 4,000,000 Ibs. [The com-
panies now Included In the merger are the Slnnamahonlng (Pa.) Powder
Mfg. Co., the Emporium Powder Mfg. Co and the Keystone Powder Mfg.
Co. of Emporium. Pa., and the National Powder Co.. N. Y. City— Ed.I

Lackawanna Bridge Co., Buffalo.— Status.— B. L. Worden
President of the Worden-Alien Co., consulting and contract-
ing engineers and manufacturers of steel structures, Mil-
waukee, Wis., wrote:

The Lackawanna Bridge Co. has no bonds outstanding; Its stocks are held
by this company and Individuals Interested with us, and the Lackawanna
Steel Co. has no stock Interest In the bridge company. Compare V. 00, p.980.

Lake Superior Iron & Chemical Co.— Offering of Bonds in
London.— The Bank of Scotland and The Canadian Bank of
Commerce m November last received for the owners applica-
tions at par for £616,420 bonds, being the approximate
equivalent at 4 86 2-3 of $3,000,000 6% 1st M. gold bonds,
part of the issue of $6,500,000, dated July 1 1910 and due
July 1 1935, but redeemable in any amounts at 110 on any
interest day. The English prospectus says in substance:

Denominations £200, £100 and £20, and $1,000, $500 and $100, Inter-
changeable at office of trustee, Union Trust Co. of Detroit, at the rate of
$4 86 2-3 per £1, fractions to be adjusted In scrip. Interest J. & J. In
sterling at Canadian Bank of Commerce. London, or In Toronto at $4 86 2-3
to the £. Cum. sinking fund of 2% per an. will begin July 1 1913.

Co., Emporium, Pa.— New

Emporium, Pa..

Capitalization— Authorized. Now Issued.
6% bonds (25-year $10,000,000 $6,500,000
7% cumulative preferred stock-- - 1,625,000 1,625,000
Common stock 10,000,000 8,375,000

(The pref. stock Is convertible Into common stock at the holder’s option
and $1,625,000 common stock Is retained unissued for such conversion.)

The bonds are a first charge upon the lands, plant, undertaking and other
property as specified: $6,500,000 (Inch the $3,000,000 now offered) have
been Issued In part payment for the properties and for building new chemical
plants and providing working capital: and the balance, viz., $3,500,000,
are held In the treasury against future requirements, and can only be issued
for the acquisition of new properties to the extent of 80% of their appraised
value. Of said $6,500,000, $3,500,000 has been sold in the U. S. and
$3,000,000 (£616,420) is now ottered for sale, $2,000,000 (say £400,000) of
which has already been applied for In England and Canada.

Abstract of Letter from Vicc-Pres. & Gen. Mgr. W. H. Matthews, Detroit,
Sept. 19 1910.

= Organized in N. V. State July 1 1910 to succeed the Lake Superior Iron &

Chemical Co. of Mich., a successful manufacturer of charcoal pig-iron, with

woo 1-alcohol and acetate of lime as by-products. The winding up of an

estate will h controlled the majority stock of the Michigan company gave
an opportunity for associating with the management strong new Interests
connected with the woo l-alcohoi an | pig-iron trade, and It was decided to
put the busin :ss upon a modern basis, thereby obtaining great additional
profits from woo l-a;oohol and acetate of lime. The assets of the old com-
pany have been acquired free from all encumbrances, and provision has been
made In financing the new comnany for $1,000,000 to be used in rc-bullding
the charcoal and chemical plants and $1,675,000 for a cash working capital.

- fjg = Properties Acquired and Supply of R iw Materials.

1) Six charcoal pig-iron furnaces, 4 with chemical and charcoal plants, t

= with small charcoal cap iclty, 1 with long-term contract for charcoal.
Pig-iron capacity 198,000 tons per annum.

(2) 137,551 acre;of hard-wood land In fee (111,671 acrc3virglti forest),and
contracts covering the cord-wood on 190,230 additional acres, assures the
company a full supply of cord-wood for at least 30 years. Our policy,
however, is t >make stumpage contracts with outside parties and to hold
intact the standing timber’, which has great prospective value as lumber.

(3) 47 miles of standard-gauge railway, with 90 cars, 11 locomotives, stock
cars, boarding cars, &c. This railway leads from two trans-continental
lines and enables the company to operate the woodlands In connection

m with the various plants most economically.

(4) Long lease of the Yale Iron Mine, which has now blocked out some
800,000 tons of ore,
Also another only partially developed mine.

Independent Valuation, $5,977,435, with $2,675,000 New Cash for Improve-
meats and Worklng Capltal

Furnaces and equipment.$1,31.3,720 Railway and equmment $265,069
Chemical plants & equlp’'t 619,186 Lumber camps & equip't. 145,411
Yale Mines (profits, ore New Money Provided—

blocked out) 825,830 Cash to remodel chemical
Wood-lands, owned In fee 2,662,539 plants 1,000,000
Stump.contracts’adv.pay. 145,680 Working capital (cash)_ 1,675,000

It Is proposed that the four kiln plants now in use shall be at once re- built
and re-modeled and a complete new plant built at Chocolay. At the new
plants there should be procured between 10 and 12 gallons of wood-alcohol
from each cord of wood carbonized. Instead of 4 gallons under the old
method, and from 160 up to 190 Ibs. of acetate of lime per cord, Instead of
between 70 and 80 Ibs. Arrangements made with the Wood Products Co.
of Buffalo, and the U. S. Industrial Alcohol Co., insure preferential terms in
this market, and make practically certain that our products will always be
taken as rapidly as produced. The presence on the board of the President
of the U. S. Industrial Alcohol Co., and a member of the firm of Rogers,
Brown & Co., who have a large financial interest in the company, insures
friendly co-operation. The Wood Products Co. of Buffalo, which is a
subsidiary of the U. S. Industrial Alcohol Co., handles about 95% of the
wood-alcohol made in the U. S. Rogers, Brown & Co. [the largest sellers
of pig-iron In the U. S.) have undertaken the sale of the pig-iron.

Estimated Annual Earnings A ter Plants Shall Have Been Re-Modeled.

Charcoal pig-iron, 198,000 tons, at $3 50 profit $693,000
Wood-alcohol, 3,420,000 gals., at 23c. per gal., $786,60 acetate
of lime, 61,560,000 Ibs., at t.6c. per Ib., $984,960; total net
selling value at plant, $1,771,560; less additional fuel and

labor costs at chemical plants, $684,000 1,087,560

Total $1,780,560

Deduct 25% to cover possible shut- downs slack trade, &c..Deb, 445 140
and add net profits from Yale Mine, say 100 000 tons per annum,

at 75c. per ton Cr.75,000

Total est. net earnings before allowing for depr. & Int. chges.S 1,410,420

This company is the largest producer of charcoal plg-lron in the U. S.,

and will be the largest producer of wood-alcohol and the largest producer
of acetate of lime In the U.,S

Accountants' Report of Net Earnings Before Deducting Interest or Depreciation.

(Chocolay plant, since acquired, not Included.)
--Calendar Years—-- 6 Afos. to — Years end.Apr. 30— Average
1905 1906. Apr. 30 '08. 1909. 1910. Per Ann.
$503, 459 $626,494 $951,310 *$72,848 $463,503 $490,803

* Drop In earnings In 1908-09 was caused partly by financial panic, but
mainly through disorganization following the death of Pres., chief owner.
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with a large additional amount still undeveloped.

fvoL. IxXX;.i

Directors.—President John Joyce, Boston, director Shawinigan Water &
Power Co.; Vice-Pres. & Gen. Mgr. W. Il. Matthews, George H. Russell
and F. W. Blair, all of Detroit; F. M. Harrison (Pres. U. S. Industrial
Alcohol Co.) and Alvin Untermyer, New York; Thomas McDougall,
Quebec; lion. William G. Sharp, Elyria, O.; Il. Il. Melville, Boston: Hon.
Wm. A. Charlton, Toronto: M. Cochrane Armour, Chicago, of Rogers,
Brown & Co.— V. 91, p. 156, 97, 41.

Lancaster (Pa.) Gas Light & Fuel Co.— Stock Increased.—
This Pennsylvania corporation has increased its capital stock
from $450,000 to $550,000 (par $50). The company is con-
trolled by Lancaster County Ity. & Lt. Co.— V. 82, p. 103.

Lexington (Ky.) Water Works Co.— Favorable Decision
Affirmed.— The Court of Appeals of Kentucky on Bee. 9
affirmed the decision of the lower Court upholding the pro-
vision of the original contract with the city, renewing the
same for a term of 25 years on failure of the city to exercise
the option to purchase the plant at the end of first 25 years.

The Court holds that Sections 164 and 167 of tlxe new Constitution do not
apply, as the latter was adopted after the contract was entered Into and no
law can abrogate a contract already partly executed. Comparo V.91,p.399.

Long Beach (Cal.) Consolidated Gas Co.— Offering of Bonds
— Cornpang Controlled bg Sou. Cal. Edison Co.— E. H. Rollins
& Sons, N. Y., Chicago, Boston, Denver and San Fran., are
offering at par and int. the unsold portion of $300,000 1st M.

6% gold bonds (tax-exempt in Cal.), dated Nov. 1 1910 and
due Nov. 1 1910, but redeemable at 103 and int. on or after
Nov. 11913. Int. M. & N. at Los Angeles Trust & Savings
Bank, the trustee, Los Angeles, or the Bankers Trust Co.
in N. Y. Par $1,000 (c*j.

Abstract of Letter from Pres. P. E. Hatch, Long Reach, Cal., Dec. 15 1910.

Incorp. In Cal. In 1910, a consolidation of the gas properties of the South-
ern California Edison Co. and the Long Beach Inner Harbor Gas Co., lo-
cated in the city of Long Beach. Exclusively furnishes gas for illuminat-
ing and fuel purposes to a population of 17,809 (1910 census).

Capitalization— Preferred stock auth., $500,000; Issued $85,000
Common stock auth., $1,000,000; issued 675,000
First mtge. 6s, auth., $1,000,000; Issued 300,000

Annual cash sinking fund, beginning Nov. 1 1911, an amount equal to
1% of the bonds outstanding; also an additional 1% yearly beginning Nov. 1
1915 for permanent extensions or additions, or for purchase of bonds, as
the company may elect.

For the year ending Sept. 30 1910 (prior to consolidation) the gross earn-
ings were $137,227 and the net earnings (after operating exp. anti taxes)
were $39,944. Estimates for year 1911: Gross, $157,000; net, $55,000.

The property, without allowance for franchise or good-will, Isappraised
at $425,000, Including 5.86 acres of land; plants for manufacture of gas
from oil, capacity 500,000 cu. ft. dally; three holders, combined capacity
120,000 cu. ft., and 81 1-3 miles of mains, to which will shortly be added
a fourth holder,capacity of 500,000 cu. ft. and over 2 'A miles of additional
mains. During the year 1909-10 6,898 consumers were supplied with
119,791,300 cu. ft. of gas at $1 15 per 1,000 cu. ft. The control of the
company, through a majority ownership of its outstanding capital stock,
will be vested in the Southern California Edison Co. Sec V. 91, p. 399

Manitowoc (Wis.) Wator Works Co.— Proposed Purchase
bg City.— Sec “Manitowoc, W is,”, in “State and City” Dept.

Marion (Ini.} Light & Heating Go.— Bonds Offered.—
Cogzeshall & Hicks, N. Y., recently offered for sale
a block of 5% “first and refunding mtge.” sinking fund
gold bonds, guaranteed principal and interest by American
Gas & Electric Co. Dated 1907 and due Sept. 1 1932; re-
deemable at 119 and int. on Sept. 1 1912 or on any int. date

thereafter. Par $1,000 (c*). Int. M. & S. in N. Y. Stand-
ard Trust Co. of New York, trustee. The firm reports:

Earnings for Month of September and 12 Months ending Sept. 30.

----- September--------------------12 Months--------
1910 1909. 1910. 1909.

Gross Income $14,554 $12,483 $179,581 $157,418
Net Income 7,713 7,219 96,847 90,862
Interest on bonds 1,958 23,500
Surplus over flxed charges 5,755 T 73,347

Abstract of Letter from Vice-President R. E. Breed, May 10 1910.

The only company doing a commercial electric lighting, power and heating
business In Marlon [Incorporated In Indiana In 1902],

Capitalization—
Pref. stock—auth., $600,000 [6% cum., par $100]: outstanding.- $100,000
Common stock [par of shares $100], auth. and outstanding 300,000
"First and ref. M.” 5%0 s. f. bonds, auth., $1,500,000; outstanding 447,000
Reserved to retire underlylng bonds 30,000
To bo Issued In exchange for underlying bonds acquired................. 23,000
Reserved for future extensions, &c. (see below)----$1,000,000

These bonds are, In the opinion of counsel, a first mortgage on the entire
property, subject to $30,000 underlying bonds, which mature $8,000
Jan. 1 and $7,000 July | of each year till Jan. 1 1912. Of the bonds
$1,000,000 are reserved to reimburse the company for not exceeding 80%
of the cost of future extensions and Improvements, when the net earnings
for the preceding 12 mos. shall have been twice the interest charge, including
the bond applied for. Annual sinking fund, 1% of total bonds outstanding
Sept. 1 1912 to Sept. 1 1918, 1A% Sept. 1 1918 to Sept. 1 1924, 2%
Sept. 1 1924 to Sept. 1 1931. Franchises particularly favorable; tor light
and power extending to 1939 and for heating to 1929. The entire service
Is now derived from a new modern generating station with 4 General Electric
3-phase turbo-generators. Marlon Is a city of about 25,000 population.

[The guarantor of the bonds, the American Gas & Electric Co., which Is
controlled by General Electric Co. Interests, controls and operates some
20 lighting properties, serving over 500,000 people In addition to the 17
controlled properties enumerated In the official statement In V. 87, p. 1061,
arc the Citizens’ Light & Power Co., Auburn, N. Y.; the Standard Electric
Light, Ileat & Power Co. of Avoca, Pa., and the Lackawanna Valley Elec-
tric Light, ileat & Power Supply Co. of Carbondale, Pa. I'rom Incorpora-
tion in 1907 has paid regular dividends of 6% on Its pref. stock, the amount
outstanding $1,553,000. Common stock, $2,800,000 outstanding, sells
around par.]—V. 74, p. 730.

Marseilles Go. (Agricultural
111.— Bonds Offered.— Peabody,

Implements), East Moline,
Iloughtoling & Co., Chicago,

are offering at par and int. the unsold portion of $250,000
1st M. 6% serial gold bonds.
Dated Dec. 15 1910, due $25,000 yearly each Deo. 15 from 1912 to 1921,

incl., but redeemable In reverse of numerical order on Deo. lo 1913 or Inter-

est dates thereafter at 102 A and Int. Par $1,000 and $;>00 c*. Prin. and

lut. (s.-a.) payable at First Trust & Savings Bank trustee Chlcag
Resources ($980,000) — Cash Investment ($1,000 00)7

Real estate $83,910 Pref. stock paid In $150,000
Buildings and plant.......... 425,000 Common stock paid In. 500,000
Tools, patterns, &c. (ex- Pref. stock subscribed (sec

cluding patents) ... 120,000 below)....oen. 100,000
Net working capital First mortgage bonds.. 250,000

(ma-
terials, bills rcceiv., &o0.) 351,090 [
The trust deed provides that the net working capital shall be maintained
at a minimum of $250,000.
Officers.— Pres., G. N. Peek, Omaha, Neb.; Vloo-Presidcnts, G. W. Mix-
ter, Moline, HI., and s. II. VeIIe Kansas Clty, Mo.; Sec.. 0. H. Adams;
Moline, 111; Treas., R. B. Lourle, Moline, 111. < = -
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Abstract of Letter from President Q. N. Peek, Moline, 111, Dec. 6 1910.

Manufactures corn shellers, portable (train elevators, manure spreaders
and other agricultural Implements. Formed June 23 1910, and has ac-
quired the business of the Marseilles Mfg. Co., well known in the agricul-
tural implement business, and (from Deere & Co., who recently purchased
the same) the Western business of Kemp & Burpee Co. of Syracuse, the
original manufacturer of manure spreaders. The K. & Il. Co. during the
last ten years has earned over $650,000. The business of both companies
has been moved to the new plant at East Moline, and the services of the ac-
tive heads of the old concerns have been acquired. Contracts for the sale
of from 80 to 90% of the output have been made with the branch houses
of Deere & Co. at prices that assure a satisfactory profit, these being subject
to annual revision In case of variation In the cost of material or labor.

The whole of the capital stock ($750,000) has been subscribed for at par
and $650,000 has been paid in, leaving $100,000 of pref. stock subscriptions,
which will be paid in early In 1911.

Massachusetts Breweries Co., Boston.— Dividends.— A
dividend of 1% (the same amount as in the two preceding

years) has been declared on the §0,532,000 capital stock,
payable Jan. 14 to stockholders of record Jan. 2.
Previous Dividend Record (Per Cent).
1901 to 1905. 1906. 1907. 1908. 1909. 1910.
2 yearly 4 4

3 4 4
The several dividends patd in 1909 and 1910 on the stock were: Jan. 15.
1%: April 15, 2% ; Oct. 15, 1% .— V. 89, p. 346.

Massillon (0.) Electric & Gas Co.— Earnings.—

Year ending Gross Expenses Net Rond Balance,
Nov. 30— Earnings, and Taxes. Earnings. Interest. Surplus.
1910 .$57,735 $33,329 $24,406 $8,137 $16,269
1909 48,571 28,798 19,773 8,000 11,773
— V. 89, p. 1414.
Mexican National Gas Co., Los Angeles, Cal.— Status.—

This company, organized by E. L. Doheny of Los Angeles

and associates, to manufacture and sell gas in Mexico, was
incorp. in Delaware on Feb. 8 1909. Its auth. capital is
§2,500,000 in §000 shares, §500,000 being 6% pref. and

§2,000,000 common. The amounts outstanding arc said
to be §237,000 pref. and §475,000 common. In 1909 there
were subscribed at par, with bonus of stock, §500,000 of an
issue of §1,000,000 1st M. 6% 30-year gold bonds, par §100,
and §1,000, int. A. & O. In April 1910 a new 85,000,000
mortgage was made to the Southern Trust Co. of Los Angeles
as trustee; but whether as a first mortgage replacing the other
or a consolidated issue does not appear. An official state-

ment made Dec. 1 1909 said:

This company owns (1) the concession from the Mexican Govt, to Messrs.
Doheny, Canfleld and Bridge for Introducing the new Industry of the gas
business Into the Republic; (2) the franchise from Mexico City granted to
the same parties to build gas works within Its Jurisdiction. In order to
build a gas plant In the Capital City—a community of some 400,000 souls,
wholly unsupplled with gas. A bond lIssue of $1,000,000 6% 30-ycar bonds
was authorized. One-half this amount was ottered for sale at par and lilt.,
with a bonus of stock, to cover the cost of the first Installation In Mexico
City. The consumption should reach 500,000 cu. ft. dally, the moment
sufficient pipes can be Installed to supply the people who arc demanding gas.
The probability of doubling or even trebling tills output at an early date
amounts to substantial certainty. It now seems necessary to provide for
10 or 12 miles of street mains above what was at first Intended. The Treas-
urer has therefore been authorized to offer for sale an additional block of
$100,000 bonds at par and Int., with bonus of 50% In pref. stock, or 100%
In common, as the purchaser may elect. [In May 1910 the first unit with
20 miles of mains was completed, contracts for laying an additional 22 miles
had been let and authority had been obtained from the city for laying an
additional 40 miles. At the date named $1,250,000, It was rumored, had
been expended, and it was said that the plant when completed in 1912-13,
at a total cost of $4,000,000, would have a capacity of 1,500,000 cu. ft. per
day, using oil obtained from the allied Mexican Petroleum Co. (V. 91,
p. 1450).]

Officers (and directors).— E. L. Doheny, Pres.; C. A. Canfield, 1st Vice-
Pres.; R. Il. Miner, 2d Vicc-Pres.; Norman Bridge, Sec. and Treas.; all of
Los Angeles; W. L. Hardin, Sub-Sec. and Treas.; Alexander Ross, Gen.Mgr.,
and James W. Warren, Gen. Supt., all of Mexico City; E. P. Ripley, W. L.
Hardin, Harold Walker, O. D. Bennett, Warren W. Akers, E. C. Bradley,
B. MacRossle.

Mexican Telegraph Co.— Partly Estimated Earnings.— For
3 months and year ending Dec. 31:

3 Mos. Tot. Inc. Net Inc. Mex. Govt. Divs. Paid. Ral.,Surp.
1910 .- -$205,000 $192,000 $9,500 (2 H)$89,735 $92,765
%(Sie%%A- 195,000 182,500 8,000 (2H)89,735 84,765
1910 _ -$804,500 $742,000 $38,000 (10)$358,940 $345,060
1009 ___ 734,500 648,500 31,500 (10)340,943 276,057
—V. 91, p. 875.

Midland Steel Co., Pittsburgh.— No New Bonds.— Treas.
Charles McKnight on Dec. 6, replying to our inquiry as to a
recent press report, says:

The company has not contemplated an issue of any bonds whatever.
We hlivc noticed several articles In the papers about it, but have made no
denial becausj we thought It was a mistake and was Intended for another
company; but a? you have the matter In such particulars I will state that
the Midland Steel Co. docs not now Intend to Issue any new bonds, as It
has no necessity for the money at the present time. [Il. C. Fownes Is Pres.;
{/. S%amsell Speer, Vlicc-Pres.,, and Wm. C. Fownes Jr., Sec.] Compare

B y P .

Missouri & Kansas (Bell) Telephone Co.— Kansas Ouster
Suit.— Attorney-General Jackson on July 5 filed in the
Shawnee (Kan.) County District Court a suit to prevent
the company and the American Telephone & Telegraph Co.
from monopolizing the telephone business of the State.

The suit Is the outgrowth of the purchase by the American Co., (which the
petition alleges Is the real defendant in the suit) of the Independent tele-
phone plants at Wichita and Hutchinson, Kan., the former In the
early spring of this year and the latter a few weeks ago. The petition further
alleges that the Bell Co. is now negotiating for the purchase of the Union
telegraph & telephone Co. Judge Dana issued an order restraining the
defendants from purchasing either directly or Indirectly any part of the
stock of the Union Telephone & Telegraph Co. or any other line that may
have been used in competition with the defendants until the case Is finally
settled in the courts. 1lhe lopeka Capital” says the suit concerns inde-

o . N .
$20,UUU,UUU— V. Sl»ﬂt}* IBEJ,ta'tO w tl ;I total valuation of approximately

Mohawk Hydro-Electric Co., New Y ork.—Bonds Offered.—
Pingrce, McKinney & Co., Boston, are offering at 101 y2 and
int., netting 5A% income, the unsold portion of the present
issue of §500,000 1st M. 6% sinking fund gold bonds dated
Nov. 11910 and due Nov. 1 1940, but redeemable as a whole
on or after Nov. | 1913 at 110 and int. Int. M. & N. at
Columbia Trust Co. (the trustee), N. Y. City. Par §1,000c*.
Tax-exempt in N. Y. State.

Abstract of Letter from President Wm. Barclay Parsons, 60 Wall Street.
New York, Nov. 26 I910.
This company was organized In N. Y. State (on May 17 1910) for the
construction of a hydro-electric plant in Fulton County, N. Y. The work
is so far advanced as to promise the beginning of operations about Jan. 1.
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Capitalization (the “Authorized Amount” is thatiapproved by the Public

Service Commission, Second Dlstrct, New York).
Authorized. Issued. Limit.
First mtge. 6% bonds %x-free in N. Y.),$932,000 $500,000 $3,000,000
Preferred stock (par $ 100,000 100,000 100,000
Common stock (par of shares $ 575,000 575,000 575,000

A total of $700,000 bonds is apportioned for completion of this devel-
opment, of which $500,000 bonds are available for immediate use. The
stock represents a large cash equity Junior to these bonds. Annual sink-
ing fund, beginning Nov. 1 1916 up to and Including 1939, an amount equal
to 1A% of the face value of all the bonds theretofore Issued.

Plant.— Masonry dam, 760 ft. long, with a maximum height of 60 ft.,
connected by a pipe line 11,450 ft. long, with masonry and steel power house,
lurnishing a fall from dam crest to tail race of 295 ft. The powerhouse Is
arranged to contain four units, three of which, 1,250 k. w. capacity each,
arc being Installed. The plant Is locate;! on Garoga Creek, about nine
miles north of Fort Plain on the N. Y. Central HR. and about the same
distance west of Gloversville and Johnstown. Garoga Creek rises in Peck
and Caroga lakes, nine miles above the Intake dam, situated on the south-
ern slope of the Adirondack range at elevations of 1,360 and 1,460 feet
above the sea level. The fee to both has been acquired and Is vested in this
company, as are also mill rights, by which the surface of the water in these
lakes has been raised and lowered at will for many vears. At Peck Lake,
the larger of the two, a masonry dam is now being built to further raise
the water level 20 feet, giving a total depth of 22 ft. available for storage
and drought during the dry season. The available contents of these lakes
arc 1,250,000,000 cubic feet. This storage, combined with the great head,
will give a yearly output in the dryest year of from 12,000,000 to 15,000,000
k. w. hours, distributed during the year as required. All necessary ri-
parian rights along the stream have also been acquired In fee.

The largest immediate market for this power is at Gloversville and Johns-
town, the great glove manufacturing centre of the United States. The
distribution of electric current in these cities and neighboring towns is
done by the Fulton County Gas & Electric Co., a subsidiary of the United
Gas Improvement Co. of Philadelphia. As the Fulton County Co.'s exist-
ing steam plant is old and incapable of furnishing power for use in the mills
and factories, and as there Is a great demand for electric power by the mills
and factories to displace their non-economlical steam plants, a contract
has been arranged between the Fulton County Gas & Electric Co. and the
Mohawk Co., by which the former Is to buy current from the latter begin-
ning with a guaranteed minimum of 5,000,000 k. w. hours the first year and
Increasing by a minimum yearly increment of 400,000 k. w. hours until a
consumption of 7,500,000 k. w. hours Is reached, and after that the com-
pany is not to purchase current from any other source if the Mohawk Co.
has it to sell. The Fulton County Co. Is to construct Its own pole line to
Gloversville, be responsible for Its maintenance and all line losses, and Is to
take the current at the Mohawk Company's switchboard. In addition to
the above contracts, arrangements have been made whereby the business
of one city on the New York Central RR. will be obtained, and negotia-
tions are now in progress with another. These two cities are expected to
give a market for at least 1,000 h. p., which should bring In $30,000.
Rates Payable by Fulton County Co. (Rased on No. ofk. w. hours taken per

annum or fraction).

First 7,000,000.  Next 2,500,000  Next 2,500,000. Next 2,500,000.

1.0c. per k.w.h. 0.9c. per k.w.h. 0.8c. per k.w.h. 0.7c. per k.w.h.

Guaranteed Minimum Income of Co. tinder Fulton Co. Contract on above basis.

Ist Yr. 2nd Yr. 3rd Yr. 4th Yr. 5th Yr. Gth Yr. 7th Yr.

$50,000 $54,000 $58,000 $62,000 $66,000 $70,000 $74,500

The operating expenses of the company under the Fulton County Co.
contract will be limited to the power house, and. Including taxes, should
not exceed $8,000. The first year's minimum guarantee will, therefore,
cover the Interest at 6% on $700,000. The above figures are minima
which both companies believe will be exceeded.

Estimated Revenues of the Company.

Net. IYear. Gross. Net. |Year. Gross. Net.
$12,00011912. $75,000 $63,000 |1913.$125 ,000 $110,00

Montreal Water & Power Co.— Listed in London.— The
London Stock Exc_han?_e has listed a further issue of £25,000
g)gl'% 1st M. prior lien bonds, making the total listed

4,300. Compare V. 91, p. 1028, 462.

Montreal Steel Works, Ltd.— Offer to Purchase Stock.—
The Investment Trust Co. of Montreal, on behalf of a syn-
dicate which also controls the Ontario'Steel Co., with plant at
Welland, Out., has, with a view, it is stated, to a merger of
the two companies, made an offer to the shareholders to
purchase the stock on a basis of 137/ for the preferred and
162y , for the common stock, payment to be made in cash on
or before March 25 1911.

The directors have agreed to sell their shares on the basis named, subject
to the consent of 55% of the shareholders.

Large Dividend.— The directors have declared a dividend
of 7% for the half-year ending Dec. 31, making 10% in all
for the calendar year 1910.

This Is not looked upon asanew basis but the extra 3 % ,it is presumed,is
declared in order to make up the 3% deficiency for 1908 (when only 4%
was paid) in the 7% annual rate which, with this exception, has been paid
since 1905.— V. 91, p. 521, 399.

Nashua (N. H.) Manufacturing Co.— Increase of Stock—
Acquisition.— The stockholders voted Dec. 28 to increase
the authorized stock from 81,000,000 to 81,450,000( par of
shares 8500) to purchase the property, franchises and good-
will of the Jackson Co. as a going concern, “paying therefor
with said 8450,000 additional stock and by assuming all the
debts_and liabilities of said Jackson Co. of every nature and
description.”

= The Jackson Co. has mills at Nashua. N. Il., which were equipped at last
accounts with 55,040 spindles and 1,802 looms. It manufacturessheetings,
shirtings, and cotton llannels. Capital stock auth. and Issued, $600,000;
par of shares, $1,000 each. Dlvs. in 1905, 8% ; 1906, 12%; 1907, 8%
1908,0%; 1909, 8%; 1910 (?).— V. 91, p.

National Packing Co.— Supplemental Indictments.— The
July special Federal grand jury on Dec. 16 returned a supple-
mental indictment against the ten officers of the so-called
“ Beef Trust” included in the indictments found Sept. 12 last
for alleged violation of the .Sherman anti-trust law.*

The indictment contains four counts, covering alleged new offenses occur-
ring largely since the former Indictments and extending up to Dec. 16, thus
bringing the cases up to date. With the new indictments there are nine
counts against each of those Indicted. The new Indictment includes
charges covering acts during the last 3 years. In the earlier indictment
tin? charges embrace the last 12 years. The supplemental bills were asked
by the Government to checkmate any unexpected move by the packers’
attorneys toward Invalidating the Indictments through a legal technicality.
The two sets of indictments contain charges covering the entire lifetime of
the National Packing Co.

Civil Suit Withdrawn.— Judge Ivohlsaat in the United
States District Court at Chicago on Dec. 29, by request of
District Attorney Sims, entered an order dismissing the suit
brought by the Government in March last for dissolution of
the company. Compare V. 90, p. 853.

This Is done, it is said, in order to enable the Government to place the
individual defendants on trial on the Indictments found In September last,
and the supplemental Indictments recently returned, without fear of their
nterposing a plea for Immunity on the ground;of their having given testi-

Year. Gross.
1911. $50,000
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mony in the civil proceedings or obtaining long delay because of the pen-
dency of the latter. Compare V. 90, p. 853.— V. 91, p. 720.

National Surety Co.—vListea.— The N. Y. Stock Exchange
has listed $750,000 additional stock recently issued, making
the total amount listed $1,500,000. Compare V. 91, p. 1388.

National Telephone Corporation, Wheeling, W. Va,— Re-
ceivership—Litigation.—Judge_Dayton in the Federal Court
at Phillipi, W. Va., on Dec. 17 overruled the motions of the
Continental Telephone Co. to discharge W. C. Handlan and
James W. Ewing as receivers and_also to dissolve the tem-

orary injunction against the Continental Co. restraining the
atter from interfering in the affairs of the National company.

The temporary Injunction against the Continental company was granted
in the suit Hied by Andrew J. Howard of Indiana, brother of President John
A. Howard of the National company, on the ground that $10,000,000 com-
mon stock was issued to the Continental company without the knowledge
and consent of the stockholders, thus giving it control of the National co.
Judge Dayton set down for argument on Jan. 16 at Parkersburg the petition
Hied some days since by the Metropolitan Tr.Co. of N.Y . as trustee, which
asks that the stocks of subsidiary companies held (see list V. 91, p. 1326)
be ordered to bo deposited as security for a $679,000 loan, and states In the
petition that, while Andrew J. Howard Is the complainant In the injunction
proceedings against the Continental company, John A. Howard, who or-
ganized the Continental company, is the real complainant.

A stock and bond holders’ protective committee has been formed which
demands the dismissal of the receivers named, claiming they are personally
connected with John A. Howard.— V. 91. p. 1326

Nevada Consolidated Copper Co., New York City.—
Neio Directors.—S, R. Guggenheim and J. N. Bteele were
recently elected directors in place of James Phillips Jr._and
C. Hartmann Kuhn. ~S. W. Eccles has been made President,
succeeding Jas. Phillips Jr. D. C. Jacklin has become a
Vice-President. The directors now are:

S. R. Guggenheim, S. W. Eccles, C. M. MacNelll, Murry Guggenheim,
Judd Stewart, W. Hlinckle Smith, Charles Hayden, D. C. Jackling, W. E.
Bennett, W. B. Thompson and J. N. Steele, all except Bennett, Stewart,
Steele and Smith being also directors of the Utah Copper Co., which controls
the Nevada Consolidated.— V. 91, p. 1509.

New York Transportation Co.—Report of Fifth Ave. Coach
co.— Report for year ending June 30:

Operating Net Other Interest Balance,

Fiscal Year— Revenue. Earnings. Income. Paid Surplus.
1909-10 ..$630,325 $65,098 $725 $36,715 $29,109
1908-09 369,413 58,416 870 37,247 22,040

Passengers carried at 10 cents, 7,755,221; Increase, 2,332,507. Passen-

gers carried at 5 cents, 549,954; Increase, 363,364 The general balance
sheet as of June 30 1910 shows total assets, $697,399; decrease, $96,717;
;;s7h8'8$050’477; Increase, $13,261; profit and loss deficit, $430,337; decrease,

strike.—The chauffeurs employed by the taxicab co’s., who
had been on strike for some weeks, on'Dec. 5 voted to accept
the offer of the employers for a settlement of the strike

The men will receive $2 50 a day for 12-liour day with an hour off for
dinner. No discrimination Is to be made against union employees. All
complaints were to be adjusted before Dec. ?0.—V. 90, p. 1175.

Noiseless Typewriter_ Co.—Estimate of Output of Type-
writers in_ U . s .— MeCuaig Bros. & Co., Montreal and Ottawa,
are offering at par a block of the 7% cum. pref. stock (S1,-
150,000 issued) with a 60% bonus of common stock ($4,202,-
500 outstanding). The firm gives the following estimate:
Number of Typewriters MJd. in U. S. During 1909 bg Existing Active Com-
panies, Estimated 350,000.

*115,0001 L.C.Smlth & Bros.Typewrlter 30,000
Underwood Typewriter Co. 80,000lRoyal Typewriter Co 25,000
Oliver Typewriter Co 40,00010thers 60,000

* Remington. Monarch, Smith-Premier.—V. 91, p. 521.

North Carolina Electrical Power Co., Asheville, N. C.—
Merger— New Mortgage.— This company, incorporated in
1901 under special Act of General Assembly of North Caro-
lina, recently took over the property of the W. T. Weaver
Power Co., assuming its $215,000 bonds (V. 85, p. 104). A
“ first and refunding’’ mortgage was subsequently filed, cover-
ing the consolidated properties, the Wachovia Loan & Trust
Co. of Asheville, N. C., being trustee, to secure an issue of

$2,000,000 5% gold bonds.
The new bonds arc dated Oct. 11910 and due Oct. 1 1940, but arc subject
to call in and after 1916 at 105; sinking fund 1>4% of earnings after that

Uniou Typewriter Co

year. Par $1,000. Int. A. & O. In Boston and Philadelphia. Amount of
issue now out, $475,000; reserved to retire W. T. Weaver Power Co. bonds,
$215,000; reserved for future additions and acquisitions to 85% of cost of
same, $1,310,000. Capital stock autli., $1,000,000 in $100 shares; out-
standing $425,000. Pres., W. T. Weaver; Sec.-Trcas., W. E. Reid.
The company owns: Weaver plant, Asheville, N. C., 3,000 h. p.; lvy
plant, near Marshall, N. C., 750 h. p.; Marshall plant, near Marshall, N. C.;

(under construction), 4,500 h. p.

Ohio & Texas Sugar Co.—Bonds— Otis & Hough, Cleve-
land, some months ago offered at par the unsold portion of
$200,000 1st M. 6% s. f. serial gold bonds, guaranteed, prin.
and int., by nine stockholders. A circular says:

Ohio corporation. Stock, auth. and issued, common, $1,000,000; pref.
(paid up In cash at par), $500,000. First mortgage 6s, $200,000, dated
April 10 1909. Par. $1,000. Principal and Interest (April 10 and Oct. 10)
payable at Capitol Trust Co., trustee, Columbus, O. Sink, fund 25c. per
ton on all cane ground began Feb. 1910. All bonds are subject to call at
i05 and Int.; sink, fund may pay bonds at 101 and Int, In numerical order.
Bonds Nos. 1 to 100 mature yearly April 10, viz.: 1912, $10,000; 1913,
$15,000; 1914 to 1916, $25,000 per annum.

In 1907 the company bought for $270,000 1,884 H acres of irrigated
land In the Rio Grande Valley, 3 miles north of Brownsville, Tex., and In
1908 built, at a cost of $271,000, a modern sugar mill, capacity 500 tons
per day and capable of Increase at cost of only about $40,000 to 1,000
tons per day. Has under cultivation 800 acres of cane, and for the present
year will grind cane from about 400 acres of land other than Its own. Total
assets valued at $728,000. F. H. Lindcnberg of Columbus, O., Is Pres.;
R. C. Wharton of Columbus. Sec. and Treas.

Oklahoma Fuel Supply Co., Pittsburgh, Pa.—First Divi-
dend.— This company, which buys gas from the Oklahoma
Natural Gas Co. (V. 90, p. 1486) and the Caney River Gas
Co., for distribution in 15 towns in Oklahoma, has declared

an initial dividend of of 1%, payable Oct. 15.

This Issupposably a monthly distribution. Capital stock auth. and Issued
$250,000; par of shares, $1. No bonded debt. Oklahoma Natural Gas
Co. (V. 90, p. 1486) owns and controls no stock. Pres., Harry Heasley;
Sec. and Treas., A. W. Leonard. Home office, Tulsa, Okla.

Omaha (Neb.) Electric Light & Power Co.— Decision.—
The United States Circuit Court of Appeals at St. Paul,
Minn., on Oct. 17,denied the application of the company for
a re-hearing in the suit over the company's franchises.

THE CHRONICLE

[VOL. LXXXAi

The Court held that the company’s franchises had expired.
may be taken to the United States Supreme Court. City officials say the
company will have to apply for a new franchise. The company’s counsel
says the city will grant some sort of a franchise, no matter what the result
of the litigation may be, as no one else has offered to tako the place of the
company.— V. 89, p. 532.

_ Ontario Power Co., l\_liagara Falls.—Bonds offered.— Fran-
cis Ralston Welsh, Philadelphia, is offering, by advertise-
ment on another page,$1,000,000 1st M.5% gold bonds due
Feb. 1 1943. (See page 155 of “Ry. & Ind. Sec.”). The
sinking fund, it is stated, will retire about half the issuebe-
fore maturity, buying in the open market up to 110 and int.
Mr. Welsh reports:

Earnings for year ending June 30 1910: Gross, $729,779; net, $548,462:
1st M. Int., $256,099. Net earnings are now at rate of about $760,000.
Outputfor Years ending June 30 (kilmoatt hours).

1009 1908

An appeal

Present Rate. 1910. . . 1907.

abt. 350,000,000 289,993,300 171,902,100 88,120,800 31,692,400
Representative Consumers of Power Generated by This Company.

Province of Ontario. Buffalo & Lake Eric Traction Co.
Buffalo General Electric Co. International Power & Transm. Co.
Rochester Ry. & Light Co. Niagara Gorge RR. Co.
Syracuse Lighting Co. Ontario Distributing Co.
Syracuse Rapid Transit Co. Lackawanna Steel Co.
Erie Railroad Co. American Locomotive Works.
New York Central RR. Co. ,

The bonded debt is exceptionally small and the cost of operation ex-
ceptionally low. See V. 91, p. 720, 1028

Ontario Steel Co.— Merger.— See Montreal Steel Works.

People’'s Portland Cement Co., Sandusky— Spokane.—
Bonds Offered.— Arthur S. Ford, Great Northern Bldg., Chi-
cago, is offering at par and int., by advertisement on another
page, this company’'s 1st M. 7% gold bonds, with bonus of
25% common stock. Par of bonds $1,000, $500, $100.
Trustees, Chicago Title & Trust Co. and Win. C. Niblack.
Mr. Ford says in substance:

This bond Issue was authorized to raise funds for the Installation of new
machinery and completion of cement mill No. 1 at Sandusky, O., and
the erection and equipment of the new mill (No. 2) In Washington. Total
authorized Issue Is $1,000,000, of which $250,000 has been deposited In
escrow for future development; the balance of $750,000 has been offered for
public subscription, and at this date about $550,000 of the Issue has been
sold, the remainder being now offered subject to withdrawal without notice.
The total common stock Is $2,000,000.

The bonds constitute a 1st M. on all assets now owned or hereafter ac-
quired, the present assets being (a) Mill No. 1 at Sandusky, O., to start
grinding March 15 1911, capacity to be 2,000 bbls. per day, buildings, ma-
chinery and equipment, mill site, clay and lime lands, &c.; (b) mill No. 2
to be erected In Washington, capacity 2,000 bbls. per day, buildings, ma-
chinery, equipment and options on lime, clay and shale deposits, mill site,
&c.; (c) coal mine, 508 acres, located near Amcsvlille, CL. which has been
successfully operated for many years and the output of which, up to 500
tons per day, Is contracted for until 1911. Our engineers report that there
Is enough coal to keep the mine going, at 500 tons dally, for 80 years, at a
profit sufficient to pay the entire bond interest and redeem the principal

The location of mill No. 1, on Sandusky Bay, with water transportation
to every point on the Great Lakes from Buffalo to Chicago, gives the com-
pany an enormous advantage In supplying the Important and growing
cement markets of the lake cities. The situation in the West, where cement
is selling to-day for nearly $3 per bbl., or more than twice the price obtained
In Chicago, and where there is at present little local source of supply, makes
this section particularly attractive.

President R. J. Kellogg on Dec. 1 1910 wrote: “The demand for 'Red
Triangle’ cement has already started, and we have received an offer from
a responsible cement dealer for the Cleveland agency, together with his
offer for 150,000 bbls. of our cement for the year 1911. We have also re-
ceived a second offer for 100,000 bbls. of our product, and In addition are
negotiating with a third concern which proposes to take our entire output
for 1911.” It- tefc- v. U fclLfca

"Paducah~Ky.) Home Telephone Co.—sSale Ordered —
Judge Walter Evans, in the U. S. District Court at Louisville,
on Jan. 7 ordered the foreclosure sale of the properties both
of this company and the Kentucky & Indiana Telephone &
Telegraph Co. of Owensboro, Ky., on the application of
J. D. Powers, receiver for the companies and as receiver for
the Central Home Telephone Co. (compare Y. 84, p. 223;
V. 89, p. 1485), the holder of the bonds of the two Kentucky
companies, amounting, it is said, to $250,000 and $162,000.

Pacific Hardware & Steel Co., San Francisco.— Special
Meeting.—-A special stockholders’ meeting was to be held
on Jan. 17 to dissolve the New Jersey corporation arid re-
incorporate under the laws of California with the same cor-
porate name and without change in capitalization or per-
sonnel. Compare V. 90, p. 854.

Passaic Steel Co., Paterson, N. J.—Decision Holding Pro-
moters Liable.— Vice-Chancellor Howell at Trenton, N. J., on
Dec. 16,in the suit brought by Thomas J. Arnold and other
stockholders against Frederick F. Searing, Albert C. 1l'air-
child and Henry F. Bell, as promoters of the company held
Messrs. Searing and Fairchild jointly and severally liable for
the amount of secret profits made by them and Mr. Bell
only to the extent that he actually profited by the transac-
tion (the latter amount said to be about $70,000).

The amount of Droflts of the promoters made without the knowledge of
thd company or the stockholders who participated In thcreorganlzatlon of
the Passaic Rolling Mill Co. in 1903 aggregated, It Is said, $400,000 in
bonds and $3,000, stock of the new company. The Increase In capltall-
zatlon from $200,000 to $7,500,000 was effcoted, the Cornt says, without
adding a dollar to the assets of the rolling mill company, the promoters by
manipulation being able to withdraw from the company 20 , of Its bond
Issue and 60% of thestoek, without rendering seivice other than necessary
to put through the operation which enabled them to make the profit. If
the amounts to be returned by the defendants cannot be agreed upon, a
Master Is to be aé)pointed. The stock worthless, rep-
aratlon to be made only for the bonds.— V. 89, p. 1487.

Pennsylvania Water Co., Wilkinsburgh, Pa.— New Bonds.
—-The shareholders will vote Aug. 5 on authorizing “an open
bond issue, the major portion of which will remain in the
hands of the trustees for future extensions.

A statistical compilation reports the outstanding securities as follows
Common stock, $700,000; 6% non-cum. pref. stoek $50,000 (par $50)
1st M. 5s, due July 15 1016, $190,000. Last Pittsburgh Water Co. 6s,
due July 1920, $50,000; Pennsylvania Water Co. consol, mtge 5s. due
April 15 1929, $971,000 (total auth. 57500,000, reserved to retire afore-
said underlying bonds, $240,000). Pres., R. B. Mellon, Scc.-lreas., Jos.
T. Miller. Pittsburgh, Pa.—V. 85, p. 287.

Penwood Coal Co., Rockwood, Pa.— Bonds— Receivership.
— At auction in N. Y. City on Nov. 23 $70,000 1st mtge. 5%
20-year gold bonds of $500 each, due 1920, sold for $500;
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Dec. 31 1910.1

In March 1900 and operating early in 1909
one mine near Rockwood station, I'a., on the 15 & O. UK., its property
embracing 1,206 acres In Somerset County, voted in Feb. 1909 (1) to
increase its authorized capital stock from Si50,000 (only 10% now paid up)
to $1,000,000; (2) to take over two adjoining properties aggregating 3,900
acres, and (3) to make a general and refunding mortgage to the Trust Co.
of Am., N. Y., as trustee, to secure an issue of $1,000,000 5% bonds, par
$500, dated March 11909 and due March 1 1939, of which $150,000 should
be reserved to retire the $150,000 1st 5s due 1926. The officers were then
Hugh L. Kirby of Harper's Ferry, W. Va., Pres,; Col. It. L. Howzc, West
Point, N. Y., Vice-Prcs.; J. E. Norwood, Baltimore, 2d Vice-Pres «C 1
Anderson, New Haven, Conn., Sec.; Matulel Sener, Balt,, Trcas In Sept’
1910 the company was placed in the hands of Attorney John G.Ogle of Som-
erset, Pa., as receiver, on application by a number of employees, whose
claims aggregated $2,800. The aforesaid purchase plan of Feb. 1909 fell
through, but $500,000 of the new bonds, we learn, were issued. No Interest
ho % been paid on any of the bonds, and there Is also a floating debt of

000 or more. I he receiver Is asklng for authority to sell the property
free 0. mortgage and other Hens, and It Is feared that a small price will be
fnftTarch ~0O10”™*0bondholders unite for self-protection. Operations ceased

The company, organized

Peoria (111.) Water-Works Co.— Decision.— The opinion of
Judge Sanborn rendered on Sept. 30 last in the 1J. S. Circuit
Court for the Northern District of Illinois in the suit brought
by the company against the Peoria Ry. to stop injury to its
pipes by electrolysis by stray currents from the street railway
lines is given at length in “Water and (las Review:”

A master in chancery reported In 1901, the report not being acted upon
until 1903, and the same master rendered a second report in 1909. The
decision of the Cjart, laying down tire general conclusions,of which the de-
tails are to be Inserted Inthe decree, differs materially from the recommenda-
tion of the master. The opinion Is full of technical detail. It is recognized
that in the many years since the case lias been under Investigation there
lias been great aivance in knowledge of the facts of electrolysis, and it Is
now possible, through co-operation of the corporations interested, to reduce
the danger of damage to a minimum. The Court decides that the street
railway should bo enjoined from continuing its Injury to the water mains,
but makes the co;i MUon that the water company co-operate with the street
rallwa7\6 anu tha?’t reasonable time be given for making’ tile improvements.

- 70, p.

Phillips Sheet & Tin Plate Co., Va.—New

Weirton, V/.

Oils a s?lall portion of our new capital stock will be sold at this time
<anil tills only to our present stockholders. Tills is to cover improvements
now under way at our plants; the balance will simply be held for future use.

™5toc <Is all 11 0,10 f°’rm_and carries no stated dividend. Far $100.

he company was organized in 1001-05 by James It. Phillips andE. T.
Weir, both of whom had occupied important positions with the American
Sheet & lin | late Co. (U. S. .Steel Corp.), and it purchased the eight-mill
plant of trie Jackson Iron & Tin Plate Co. at Clarksburg, which, as then
altered, had an annual capacity of about 20,000 tons of long sheets and

Present capacny, 120,000 net tons. Mr. F_’hilliﬁs
Katl ‘7>u% 5 reck on May 11 1905. At organization the
stock was said to be $.500,000. No bonds or mortgage.— E

Poughkeepsie (N. Y.) Light, Heat & Power Co.—Bonds
Offered.— James A. Hutchinson and Merrill. Oldham & Co.,
both of Boston, during 100!) offered the remainder of the
8100,000 additional first consolidated mortgage 5% gold
bonds, dated 1901, due Nov. 1 1921, but callable after
Nov. | 1911 at 105 and interest. Interest M. & N. in New
York City. Par, 81,000 and 8500 (c*). |Issue limited to
8000,000, including 875,000 reserved to retire 5s duo 1914.
Trust Co. of America, New York, trustee. A circular said:

Capitalization, as Officially Reported Dec. 31 1908.
Capltal stock (receiving 4% dividends
loughkeepsle Electric Eight & Power Co. 5s due 1914 $75
first consolidated 5s due 1921 (Including this Issues)_ 525, 000 600,000

$500,000

Convertible debenture 0s due 1926 (Interest J. & J.) 121,000
Karnings for Years ending Dec. 31
= , 1908. 1907. 1906.

Gross earnings. ..o $280,328 $267 919  $229,342
Net earnings, after taxes $83,557
Total interest changes.” 38 363 $;2;§; $gé§gé
Dividends (4%) 20,000 20,000 20,000

SS!* 821 2.VrLIuH T eeerersersasaisassssrsaans -.--- 525,194

and in the adjoining towns of Highland and
Hyde Park, serving a population estimated at about 30,000. The electric
generating plant lias a rated capacity of about 2,400 li. p. and the gas
plant a daily capacity of about 400,000 cubic feet. The franchises are
pronounced perpetuall— V. 89, p. in:,

Publishers Paper Co.— Successor.—see Colonial Paper Co.
— V. 91, p.— V. 865, p. 232.

Pullman Go.—Reduction of Rotes.— The Inter-State Com-
merce Commission, inareport made by Commissioner Frank-
lin Lane, has fixed the charge for upper Pullman berths at
80% of the charge made for .lower berths, and has given
approval to a new schedule of rates filed by the company, to
go into effect throughout the entire United States on or be-
fore Feb. 1 next.— V. 91, p. 1517, 1332.

The Commission lias Issued a statement saying; “The Pullman Co lias
accepted, as shown in this schedule, the conclusions of the Commission in
what are known as the Loftus cases, that the rates for long distances on
lower berths should be reduced and that all upper berth rates should lie
reduced, it Is estimated ttiat the reduction which will be made upon all
or the lines over which Pullman cars are operated in the United States.

, m Inc*at*c al*ot the main line railroads of the United States excepting

city of Poughkeepsie, N. Y.,

suen lowei berth rate is $1 7> or over, and in eases where the lower berth

rate Is 31 50 the upper bertii rate shall lie fixed at a rate not to exceed
$ The reduction is to remain in fore;; for at least two years. An order
Iso Issue | providing for other specified reductions Incharges for lower
erths after Feb. 1 in many instances.

Reduction in Texas.— A press dispatch says that the com-
pany has notified the Texas RR. Commissioners that it will
reduce its rates within the State 20% .— V. 91, p. 1517, 1332.

Roberts, Johnson & Rand Shoo Co., St. Louis.— Dividend
of 33 1-3% — Stock— The company declared on Dec. 13,1909
a dividend of 33 1-3% on the 81,875,000 common stock’
payable as the shareholder might elect, either in cash or
common stock. As stated in V. 89, p. 1415, both common
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stock and preferred was increased from S1,875,000 to

82,500,000. A St. Louis paper said:

“ Acceptance of thecommon stock carries with it an obligation to purchase
an equal amount of the preferred at par. The preferred stock draws a
iixed dividend of of 1% per month. The common stock is quoted at
about $325 a share, par $100. The additional $525,000 is to he devoted to
the erection of new factories. The company now has 11 in operation in
St. Louis and near-by towns.” Compare V. 89, p. 1415,

Assets— Liabilities-—

Manufactured mdse $1,771,513 Capital stock, preferred,.$2,500,000

Mat'ls & goods In process, 1.101,235 Capital stock, common__ 2,500,000
Outstanding accounts 1,256,174 Bills payable 830,
Bills receivable 0, Due manufacturers _ 58,597
Cash on hand___ 143,076 Due officers and employees 16.292
Fixtures, advances, securi- Profit and loss 179,594
ties, &c 105,952
Real estate 663,125
Machinery 232,477
Trade-mark, good-will, &c 800,000
................................. $6,084,483 Total .-$6,084,483

Credit to profit and loss on Dec. 10 1908 was $608,295; net earnings for
jrar adding Dec. 10 1909, after charging off bad debts and depreciation,
,42.3. (the, sales aggregated $11,356,122); total, $1,432,719; cash

loss *$179*5 9 during the year, $1,253,125; balance to credit of profit and

,,A)le *al e?fate,as shown above is represented by factories located at
Tiannrh,! aEEhi(" H*horY an,l Mississippi Streets, St. Louis, Mo.; at
k i ¢ harles, Washington and ape Girardeau, Mo.; all con-

1 aPd stone; sprinkler equipped, each havmg Its own power
ssoo im .i™ Plant. The total cost of machinery and equipment was
thn tntfi I5fSnlla!$led olf as depreciation (20% annually on machinery, and
account, f232 4Z¢.'"V.~O0O~"'p.™i (f~ Ounts)= 5576,710: amount carried in

Rochester & Lake Ontario Water Co.— Change in Control.
— A syndicate of New York and Rochester capitalists in
June last purchased a majority of the $2,500,000 capital
stock, including the stock owned by the West End Trmt Co
and the American Pipe & Construction Co. of Philadelphia.

%Qn>directors (and officers) were; Pres., Henry C. Brewster: Vice
Pho V WUHarn 4. Baikam; Asst. See. and Asst. Treas., Merton E. Lewis
Charles E. Orvls, Vincent H. Smith, A. B. Lamberton, Andrew H. Brown
and Alvin H. Dewey The purchase It is said, involved the payment of
nearly $300,000. There were then outstanding $1,406,000 of the auth
issue or $2 500,000 1st M. 5s, due 1933, interest M. & S. at West End Trust
Co., Philadelphia. Compare V. 87, p. 938.

Standard Sanitary Manufacturing Co., Pittsburgh, Pa.—
Indictments.—A Federal grand jury at Detroit on Doc. 0
returned indictments against 16 companies forming the so-
called “bath-tub” trust and 32 of their officers for alleged
violation of the Sherman anti-trust law.

The criminal proceedings, according to a statement Issued by Attorncy-
Ueneral YVickersham, are the result of evidence adduced in the civil suit
brought by the Government some time since In the Federal Court at Balti-

Compare

Wurgel IS WhICh hearings have been held for six weeks past.
Southern California Gas Co.— Bonds Deposited as Sc-

Offity for Bonds of Pacific Light & Power Corporation.—
lins company was incorporated in Cal. in October last with
810,000,000 of auth. capital stock in 8100 shares, consisting
of 86,000,000 common and 84,000,000 6% cum. pref., of
which only the common has been issued, a majority of this
being owned by the Pacific Light & Power Corporation), and
took over the property of the Domestic Gas Co

™ ? w, hal made _a _mortgage with the T r st Co. of ric
asyflustee to OSeBar an issuz  of $10,0t0q0 890" "<t bonds, o il 060
each. Interest rate not to exceed 6%. dated Nov. 1 1910 and due in

but callable In and after 1915 at 105. Par $1,000. Int. M. & N. in N Y

Sinking fund sufficient to retire over two-thirds of the issue before
maturity. Bonds for $4,000,000 have been pledged as security for bonds
of the_Pacific Light & Power Corporation (see that company under "Rail-
roads above) and $6,000,000 are reserved for future additions and better-
ments. Pres. YV. G. Kerckhoff,: Sec., L. M. Farnliam; Treas. and Comp-
troller, A. N. Kemp. Compare Domestlc Gas Co., V. 87, p. 1666,and Pac.
Light ‘& Power Corp., V. 90, p.

Standard Milling Co.—NeW Mortgage.— The company has
filed with the State Auditor of Minnesota a new mortgage
for 812,000,000.

A press dispatch says that the mortgage covers, besides the Minneapolis
propertles the company’s holdings at Buffalo, Syracuse and Lysander,
Superior, Wls., and stock In many mills In the Northwest; $1,052,000

Hcckcr Jones-Jewc lMllllng Co. of New Jerse)i ﬁt M. 6s and $1,000,000
Heckcr-Jones-Jewell Milling stock.—V. 91, p .

Temple Iron Co.— Decree Filed.—The U. S. Circuit Court
of Appeals at Philadelphia on Dec. 20 filed its decree in con-
formity with the decision handed clown on Dec. 8 in the so-
called coal trust case. See details in V. 91, p. 1547. The
Government has announced its intention to appeal to the
Supreme Court from the denial of further judgment against
the railroads and other defendants. The Temple Iron Co.
will also appeal.

, ,Til? Temple company and the railroads controlling the same arc en-
joined from continuing the combination, which Isadjudged to be illegal and
rrom entering into any like combination In restraint of trade and commerce
among the several States in anthracite coal in violation of the Inter-State
commerce Law. The railroads are restrained from exercising any control

,r, “no Temple company or voting on their shares therein or collecting
dHV'derEgS thereon and the Temple company Is enjoined from permitting

The decree contalns the following clause:

“Provided, that nothing herein contained shall be taken as preventing
the said defendant the Temple Iron Co., from selling and disposing of the
snates of tne capltal stocks, assets and propertles of tile Northwest Coal Co .
Edgcrton Goal Co., Sterrick Creek Coal Co., Babylon Coal Co., Mount Look-
out Coal Co., I'orty-l ort Coal Co. .and Lackawanna Coal Co., Ltd., acquired
by it as hereinbefore stated and found to have been acquired by it in vio-
lation of the said Act of Cbngress to bona fide purchaser or purchasers,
not in privity with any of the defendants herein and not sustaining any
relation in interest, direct or indirect, by trust or otherwise, to or with any
of said defendants, and distributing the remainder, if any, of the procce is
thereof, after the payment of its bonded and other Indebtedness, among
}Pgnhgloders of the capital stock of the said defendant, the said Temnle

Pending the appeal of the company, it has been decided, it Is stated. In
order to bring tile company's operations within the Circuit Court’s rulings,
to disassociate the coal and iron interests and manage each separatelv.
L ch of the 15 collieries now operated by the Iron Company, hut incor-
porated separately, will be managed as an individual organization, with its
own set of officers. Control remains in the same hands and ownership does
not pass from the Temple Iron Co., but management by the officers of the
Temple Iron Co. is to cease. However, A. F. Law, who has resigned from
the vice-presidency of the Iron Company, but continues as.Treasurer, be-
comes the President of each of the separate operating companies, thus
representing the Iron Company as manager of each. The proposed plan
means that the coal business of the company will be carried on along lines
similar to that of the Lackawanna and other coal roads whicli separated
their coalvangd rallrogd interests as a result of the commodities-elausc de-
cision.—

City.
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Tennessee Coal, Iron & RR. Co.— Listed.— The New York
Stock Exchange has listed $2,710,000 additional general M.
5% bonds due 1951, making the total listed $7,082,000.

The proceeds of the $2,710,000 bonds listed were used to retire an equal
amount of De Bardelebcn Coal & Iron Co. 1st M. 6s due Feb. 1 1010.
Earnings for 10 Months ending Oct. 31 1910.
Net rccts. after ordinary repairs & malnt., taxes & gen. exp----53,601,665

Allowance for exhaustion of minerals and gen. deprec. of plants. 685,974
Manufacturing and trading profits 53,005,691
Interest on bills receivable. Investments, & C------sm-smmmmemmmmcmmmaaannen 140,383
Dividends on stocks owned 18,019
Total income $3,164,093
Deduct— Int. on bonds (Incl. guar, bonds) and bills payable-—-—-- 5645,831
Interest on U. S. Steel Corporation loans 490,004
Dividends preferred stock, 6% 7,470
Balance, surplus for 10 months 52,020,788

The total undivided surplus Dec. 31 1909 was 51,555,845: adjustments
during 1910, 578,241; leaving total undivided surplus Oct. 31 1910 of

53,498,392 — V. 90, p. 307.

Texas City (Tex.) Company.— Bonds Offered—Company
Allied to Texas City Transportation Co.— Peabody, liough-
teling & Co., Chicago, are offering at par and int. $500,000
1st M. 6% serial gold bonds of the Texas City Co., which is
controlled by the same interests as the Texas City Trans-
portation Co. A circular shows:

Bonds dated Nov. 1 1910.
1911 to Nov. 1 1918, both Incl.,
1912; thereafter 535,000 s.-a.,

Payable In semi-annual series from May 1
520,000 s.-a. in 1911, 550,000 s.-a..May 1
but redeemable In the reverse of their numeri-
cal order on Nov. 1 1911 and annually thereafter at 102 A and int. Par
51,000 and 5500 (c*). Principal and seml-ann. int. payable at office of
P. H. & Co., Chicago. Augustus S. Peabody Is trustee. These bonds are
secured by a closed first mtge. upon all the property now owned and here-
after to be acquired by the Texas City Co., Including 4,114 lots In townstte
of Texas City valued at 51.439,900: 770 acres of industrial sites valued at
5770,000, and 1,763 acres of adjoining real estate at 5150 per acre, 5264,450;
also Improvements now being installed from proceeds of these bonds, in-
cluding steel fireproof office building. 549.000; hotel building, 550,000; sewer
system, 575,000; electric-lighting plant and distribution lines, 550,000;
water-works system, 5100,000: also cash and good accounts receivable,
590,000; total assets, 52,888,350.

The 'Pexas City Co. Is owned by the same strong Interests that own (and
control the Texas City Transportation Co. and the Texas City 1'crmlinal Co.
The present terminals arc capable of handling over 1,000,000 tons of freight
per annum, and this capacity will be greatly increased by the construction
of additional facilities in the Immediate future. The Texas City Refining
Co., with a daily capacity of 2,000 barrels of refined oil, and the Federal
Cement & Tile Co. arc now in actual operation, and the Texas Cotton Seed
Co. Is installing a large plant for the dclluting and crushing of cotton seed
and the manufacture of cotton-seed cake and meal. A large sugar refining
plant and several other important Industries arc inlmmedlatecontemplatlon.

The large number of applications for Industrial sites, the enormous in-
crease In the tonnage of the port and the development of the town from a
mere hamlet to a city of 3,000 people within a few years has compelled the
Texas City Co. to take Immediate steps for the installation of municipal
Improvements of the most modern type. The proceeds of these bonds
will be immediately utilized in building streets, sidewalks and sowers, in
the Installation of a complete water-works system, electric-light plant and
distribution lines, a steel fireproof office building In the centre of the city
for the accommodation of banks, &c., and an attractive hotel building on
the bay front for the accommodation of tourists and visitors from the Interior
States, who visit the Gulf Coast in large numbers.

The proceeds from all land sales and rentals and other income of every
sort will be deposited with Peabody, lloughteling & Co., to be applied by
them in the payment of all operating expenses, taxes and Insurance, and In
the payment of Interest and principal of these bonds. No dividends will
be paid to stockholders until all these bonds have been retired, and Peabo ly,
lloughtellng & Co. may, at their discretion, use any surplus funds remain-
ing at the end of any year in retiring the bonds in the reverse of their
numerical order at 102y and interest. During the period from .Jan. 24 1910
to Sept. 30 1910 the company sold 209 lots for 5103,204, or at an average
price per lot of 5493, without any special effort on the company’s part.
The company now has a well organized land selling department and Its In-
come from this source alone should be materially increased In the Imme-
diate future. (Compare V. 90, p. 563; V. 91, p. 341))

Textile Mills Corporation, New Orleans.— Sold at Auction.
The Lane Mills and the Maginnis Mills in New Orleans were
sold on July 30 by Special Master William Grant under order
of the U. S. Circuit Court for the Southern District of Miss,
(rendered June 2 and amended June 25), and were
bought in by John H. Fulton, Vice- Pres, of the Commercial
National Bank of New Orleans (acting for holders of 2d M.
bonds), for about $77,000.

The Wesson Mills, located at Wesson, Miss., were similarly sold on
Aug. 5 and were bid In for 5250 by S. Odenhelmcr, agent for the second
mortgage bondholders "with the understanding that the purchaser would
assume the first mortgage Indebtedness, which amounts to about 5300,000.”

The total bonded debt was said to be 51,680,000, of which 5600,000 was
2d M. (V. 84, p. 453). The 1st M. bonds Included with others 5313.000
Lane Mills gold 5s dated 1904 and due March 1919, and 5362,000 Maginnis
Mills 5s, dated 1905 and due March 1925, Int. J. & J.

The Lane Cotton Mills Co., New Orleans, was Incorp. on or about Nov. 5
with 5900,000 capital stock [halt preferred and half common] and on Nov. 9
placed the Lane mill In operation manufacturing denims and fabrics for
workingmen’s wear. S. Odenhelmcr Is Pres.; Maurice Stern, Vlcc-Pres.,
and Il. T. Howard. Secretary-Treasurer.— V. 90, p. 981.

Tri-County Natural Gas Co., Pittsburgh.— Bonds Offered.
— H. P. Taylor & Co., N. Y. and Pittsburgh, arc receiving
subscriptions for $600,000 series A bonds at 100 and int.,
offering, subject to the conditions of the subscription agree-

ment, a bonus of 50% in stock. A circular shows:

1st M. 6% redeemable sinking fund gold bonds, free from tax in Pcnna.,
dated Nov. 1 1910 and due Nov. 1 1922, but callable In numerical order at
110 and int. on any Int. period. Par 5100, 5500 and 51,000. [Trustee,
Fidelity Title & Trust Co., Plttsb. Total auth., “A,” 5600,000 "B.”
5400,000—Ed. , .

Incorporated In Pa. April 5 t910 and Is the successor, by purchase, of
individuals, partnerships and corporations which have been producing gas
for several years for a limited local consumption. The company owns
and controls (by lease, &c.— Ed.) upwards of 17,000 acres of gas territory,
situated In Clarion, Forest and EIlk counties, Pa., ranging from Beaver
Township, Clarion County, on the southwest, to the corner of McKean
County on the norhteast, a distance of approximately 40 miles, and about
5 miles wide. 'I' Iierc are at Eresent 61 gas wells,with an open-flow capacity
of approximately 2 with room for a greatly increased
production by further drilling The plpe line will consist of approximately
37 V, miles of 10-Inch, 3 miles 6-In., 30 miles 4-In., 14 miles 3-In. and 5 miles
2-in. pipe, with compressing station and plant capable of delivering 10,000,-
000 cu. ft. per day, at the required pressure. Said pipe line will extend
through the centre of at least 100,000 acres of gas territory. The capacity
of the pipe line Can be increased to 15,000,000 cu. ft. per day by compara-
tively Inexpensive additions to the compressor plant.

The capital Stock Is 51.200.000, fully paid, par 5100 per share, all de-
posited with three trustees for eight years under a "voting trust agreement.”

The mortgage securing 5600,000 series A bonds provides for a minimum
sinking fund of 550,000, beginning Nov. 1 1912, and each year thereafter,
which shall be used for the retirement of bonds. The mortgage further pro-
vides that the proceeds from the sale of the 5400,000 series B bonds, re-
maining in the treasury, shall be used only for the acquisition of new gas
properties, extensions of plants and Improvements at 85% of the cost of the
same. An additional sinking fund of 10% of series B bonds outstanding Is
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provided for that Issue, payable annually after the Issuance of the who'e
or any part of this series.

Estimate of Earnings by J. C. McDowell, Pittsburgh, Sept 26 1910.
2d

Isf Year. Year. Later on.

Estimated sale of gas (cu. ft.)........ 7,000,000 10,000,000 15,000,000
Income at 12c. per 1,000 5290,000 5420,000 5630,000
Net earnings from operation 5140,720 5210,480 5322,000

Directors: H. Prentiss Taylor (Pres. Il. P. '"lT'aylor & Co.), President;
Jas. Scott (Pres. Met. Tr. Co., Pittsburgh), Vice-Pres.; T. A. Gillespie,
N. Y. and Pittsb.; A. B. Cohn, Kane, Pa.; . W. Shotts, Leeper, Pa,;
Geo. B. Lupcr (Pres. Crawford Co. Tr. Co.), Meadvllle, Pa.; F. M. Lowry

(Vice-Pres. Dominion Nat. Gas Co.), Pittsburgh; Geo. T. Ladd, Pittsburgh.

A. Lawrence Is Secretary and Treasurer.
Triumph Electric Co., Cincinnati, O.— Prcf. Stock Offered.

— The Central Trust & Safe Deposit Co. and the Fifth-Third
Nat. Bank, Cincinnati, ()., and W. E. Hutton & Co., Cin-
cinnati and New York, have recently been placing at par
($100 a share) $225,000 of the 6% cumulative pref. stock
(dividends Q.-J. 15) of this well known concern manufactur-
ing electric motors, generators, ice and refrig, machinery.

Condensed Extracts from Circular.
Authorized. Oulstandg.
5500,000 5275,000
Common stock 750,000 540,000

Of this 5275,000 prcf. stock, only 548,300 Is now outstanding; the re-
maining amount Is now offered for sale and the proceeds will bo used to
liguidate the notes payable incurred In erecting the new plant.

Strong Features.— (I) No mortgage can be made nor further prcf. stock
Issued without consent of 75% of preferred stock outstanding. (2) Pre-
ferred, both as to assets and dividends, and accumulative. In case of de-
fault on the pref. dividend, the entire voting power vests in prcf stock
until the default Is remedied. (3) No dividends on common stock unless
the surplus account exceeds three years' dividends on pref. stock outstand-
ing (the surplus June 30 1910, 5131,575, was equal to 48% on the 5275,000
pref.); nor until 55,000 is paid from the earnings each year to Cent. Tr. &
Safe Dep. Co., as trustee, as a fund to ensure the payment of future pref.
dividends, the same to be invested with accretions and such payments to
be continued until there shall have been set aside an amount equal
to three years' dividends on the pref. stock. (4) Modern plant with

Capitalization—
6% cumulative preferred stock

steadily increasing demand for product at home and abroad. (5) The
management owns practically the entire common stock. (6) Patents and
good-will not capitalized. (7) Net profits available for pref. dividends

have averaged for last ten years 541,971. although during nine years of this
period the company occupied its old Inadequate quarters. (8) After liqui-
dating the notes payable with the proceeds of the pref. stock now offered,
the net quick assets will be 5481,415 and total net assets 5892,5 11.  (9) '1' he
net quick assets at all times to be In excess of prcf. stock outstandlng

Founded in 1889. In 1907, having outgrown its quarters, purchased
8y acres at Oakley, a suburb of Cincinnati, and on this site has erected
a modern manufacturing plant; main building 300 ft. long, 140 ft. wide
and three stories high, with a centre bay opeti to roof and spanned by a
25-ton traveling crane, with a 5-ton auxiliary hoist and other modern con-
veniences: adjoining building 240 ft. long by 60 ft. wide forplpedepartment.
blacksmith shop and brass foundry 11 & O. S. W. Ry. swtehes run Into
the various buildings, and the Penn. RR. and N. & W. Ry. are only about
y2 mile distant. In coniunctlon with four neighboring factories, a 5150,000
power plant (Factory Power Co.— Ed.) has been erected, which supplies
light, heat, power, compressed air and water to each factory at cost.

Statement of Earnings Yearly Average for Ten Years ended .Jan. 31 1901.,

Net sales, after deducting allowances and unfinished contracts------ 5443,909
Less mfg. cost, gen. exp., repairs, depreciation of equlpt., &c — 343,115
Gross profit from manufacturing 100,794
.Selling expense (547,606) and commercial expense (511,217)— 58,823
Net profit from operations 541,971
Balance Sheet .June 30 191
Assets (5975,912) — Liabilities ($975 912) —
Cash 56,506 Notes payable — 5193,666
Notes and accts. receivable. 146,196 Accounts payable___ ... 83,371
Materials ($127,613) &prod. 332,676 Common stock outstanding 540,000
Insurance, &c., paid inadv. 13,475 Pref. stock outstanding____ 7,30
Real estate ($17,618) Aplant 445,760 Reserves_ 53,556
Fac.Pow.Co. (530,000), &c. 31,300 Surplus 78,019
Directors.—Wm. N. Hobart, Pres.; Edward Rawson, Vlice-Pres.; James

C. Hobart. Sec.: Lowell F. Hobart. W. E. Hutton.

United Illuminating Co., New Haven, Conn.— New Stock.
— The shareholders having voted to increase the authorized
capital stock from $1,500,000 to $2,000,000, stockholders
of record Dec. 28 are offered the right to subscribe for $300,-
000 of the new stock at par on or before Jan. 20 to the extent
of one share for every five now held. Subscriptions are pay-

able in 25% installments, April 1 and Oct. 1911 and 1912.
The proceeds will be used for extensions and additions. The stockholders
have also approved purchase of Fairfield Light & Power Co.— V.87, p. 1667

United States Playing Card Co., Cincinnati and New York.
— Increase of Dividend.— With reference to the quarterly
dividend at the increased annual rate of 2)4%, declared
payable Jan. 1, we are informed that the same applies on the
outstanding capital of $3,012,000 and not on $3,600,000.—
V. 91, p. 1715.

United States Steel Corporation.— Employees’ Bonus—
Stock Offered to Employees.—-The annual bonus based on
earnings, offered to officers and employees for meritorious
service, amounts this year to about $2,700,000, payable 60%
in common stock at $70 a share, and 40%' in cash. The
facts (1) as to this bonus, and (2) as to the employees’ right
to subscribe for stock under the deferred-payment plan are

(1) Annual Bonus— 1910

X 1909. 1908.
Amount, about.. 00,000 52,000,000 $1,500,000

In common stock..60% at 70 140% at 90: or 1 50% at 50
° 140% pref. at 1247 oo
In cash 40% 60% 50%
Commoif abodt&4Cri6!'*2,500,000 at 70 None 1,500,000 at 50

Preferred, aboutAl--*2,500,000 at li t2,500,000 at 124 1,800,000 at 110
* These, it is rumored, will be about the amounts.— V. 91, p. 1636. 1517.

Watertown (S. D.) Water Co.— Bonds Called— Bonds
Nos. 26 and 176 are called for payment at the Empire Trust

Co., N. Y. City, on Jan. 1 1911.

The company was formed late in 1908 by Watertown men, and. havin3
acquired a 10-year franchise, took over the water-works property of the
old Watertown Water, Power & Light (compare V. 91, p. 468), the water
being pumped from Lake Kampeska, a distance of 4 miles.

Weed Lumber Co., San Francisco and Weed, Cal.— Bonds
Offered.— Clark 1,. Poole & Co., Chicago, offered on Dec. 22
at par and int., to net 6% income, the entire authorized issue
of $1,200,000 1st M. 6% serial gold bonds. A circular

savs |n substance:

This issue of bonds Is the direct obligation of one of the Iargest manu-
facturers of pine lumber, sash, doors and boxes on the Pacllle Coast, and It
Is secured by a first mortgage on 800,182,000 ft. of California white pine
timber 50 000 acres owned In fee and about 3,500 acres of long-term timber
deeds located In Siskiyou Co.. Cal.. complete sawmill, sash and door plant
and box factory costing $1,250,000, and on the entire townsite of Weed,
with all buildings, dwellings, &o.
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The company has been established for many years; It Is largely owned
by George X. Wcndling, President, and S. O. Johnson, Vice-President, who
arc lumbermen of large wealth and with 15 to 20 years’ successful experi-
ence In the lumber business. The mill properties arc located on the main
line of the Southern Pacific Ry. at Weed, Cal., and the timber lands arc
completely Intersected by the California Northeastern Ry., a branch of the
Southern Pacific, and which. It is understood, will eventually be made the
main line from San Francisco to Portland. The capacity of the two saw-
mills Is 75,000,000 ft. annually. The sash and door plant and box factory
Is capable of manufacturing Into the finished product— sash, doors and box
shook— 100,000,000 ft. of lumber annually, or more than the entire out
put of the two sawmills.

Balance Sheet July 31 1910 (Compiled by Price, Waterhouse & Co.).
Assets ($4,491,914) — Liabilities ($4 491,914) —

Timber lands and contracts Capital stock $1,950,000
at $2 50 per 1,000 ft...? 2,121,477 Notes payablé 488,246
Mills, logging ~railroads, Accounts payable 203,466
townslte, &c 1,279,782 |nt. and taxes not due... 16,317
Inventories 657,551 Bonds (see below) 437,500
Accts.rcc. (lcssres’ve, &c~) 194,306 Reserve for depreciation.. 232,777
Cash advances. Invest.,&c. 212,122 surplus 1,163,608
Insurance premium unexp. 15,421
Cash to redeem bonds 11,255

The proceeds of this bond Issue wl 1be used to pay oil all indebtedness.
Including the bond Issue mentioned in the above financial statement, and
will leave the company with over $1,000,000 of quick assets.

The new bonds are Issued under a mortgage made to the First Trust &
Savings Bank and Emile K. Bolsot, Chicago, trustees. The company must
deposit with the trustee $2 50 per 1,000 ft., log scale, for all timber cut.
This deposit will operate to pay olT the entire bond Issue when about 60%
of the outstanding timber has been cut.

Bonds dated Oct. 11910 and due $50,000 semi-annually from May 11911
to Nov. 1 1922, both Incl., but callable, all or any, at any Interest period
on 60 days’ notice, at 102)4 and Int. Par $500 and $1,000c*

W estinghouse Machine Co., Pittsburgh.— Plan Approved
— Holders of over 95% of the $6,473,000 3-year 6% col-
lateral notes due Jan. 1 1911 have approved the plan of-the
creditors’ committee submitted Dec. 1 for extending the
issue for three years upon substitution as collateral of new
30-year 6% mtge. bonds at 90% of their par value, part of an
issue of about $8,200,000.— V. 91, p. 1518, 1636, 1715.
(Va.) Mold & Foundry Co.—Dividends Re-
(reported as quarterly) hasbeen
quar-
p.

Wheeling
sumed.—A dividend of 2%
declared on the $500,000 stock, the first since the 2%
terly distribution paid in Jan. 1908. Compare V. 91,
342; V. 84, p. 280, 108.

W hipple Car Co.—Bonds Offered— The Western Trust &
Savings Bank (the trustee), Chicago, has recently been plac-
ing $288,000 534j% gold car trust bonds of this Maine cor-
poration. Dated Feb. | 1911, but due in monthly install-
ments from July 1 1911 to March 1 1916, $5,000 monthly
except the last payment, $8,000. Int. F. & A. at office of
said trustee and at Chase Nat. Bank, N. Y. A circular says:

The c°mpany owns the New York Dispatch Refrigerator Line, operated
oyer the New York Chicago & St. Louis and West Shore railroads from
Chicago and points west to New York City, and the National Despatch
Refrigerator Line, operating over the Grand Trunk and Boston & Maine
railroads from Chlcago and points west to New England. Net resources
of $1,024,392 above all liabilities. Net average earmn%s for the past five

years of $165,861. These bonds are specially secured by a first and only
lien upon 300 steel underframe refrigerator cars, costing $360,000

— The New York Stock Exchange house of Bcrtron, Gris-
com & Jenks of New York and Philadelphia to-day adver-
tise in the “Chronicle,” and offer for investment with the
highest recommendation, the bonds of five public service
corporations”™ which will return the investor an income of
5% to 5.75%. The companies whose bonds are thus offered
are operated by experts connected with the firm’s organi-
zation, ensuring efficient and economical management.
The firm states that they are specialists in that class of bonds
and are not simply bond merchants, but own and operate
the companies, and consequently can offer a carefully se-
lected list of public service corporation bonds to yield a
higher return than those usually offered to investors. As
evidence of the growth in popularity of this class of bonds,
Bcrtron, Griscom & Jenks call attention in their advertise-
ment to a recent report of the Comptroller of the U. S.
Treasury stating that the banking institutions of the country
held on June 30 1910 public service corporation bonds
amounting to $492,900,000, an increase of $23,017,668 over
those of 1909.

— As is usual at this time of the year, N. W. Harris & Co.,
bankers of this city, advertise on another page an attractive
list of January investments which are suitable for the re-
quirements of private investors, banking institutions and
estates. The selection offered by the firm includes 28 bonds
of the highest class of railroad, corporation and municipal
securities. The interest yield to the investor ranges from
3.90% to 5.30%. The firm invites correspondence in regard
to these bonds, and will also be glad to furnish detailed
information on over 200 other bond issues for investment.
Address the home office of N. W. Harris & Co., Pine Street,
corner of William, New York City, or the branch office,
35 Federal St., Boston, or the bond department of the Harris
Trust & Savings Bank, Chicago.

W. E. Hutton & Co. will occupy next week their h
some new banking offices at the corner of Wall and Broad
streets. George D. Baker and W. D. Hutton are the New
lork members of this old established bond and Stock EXx-
change house, Mr. Hutton being the firm’'s representative
oh tlie Exchange. Mr. Baker until a few years ago was
manager of Isidore Newman & Co.'s office at 25 Broad Street,
and upon this firm’'s retirement from New York the business
wa-i turned over to him and in turn transferred to W. E.
Hutton & Co. when he became a partner. Hunter Wvkes
formerly of the firm of Street, Wykes & Co., is the new
manager of the New York office of W. E. Hutton & Co.

"he firm of John 1lI. Wrenn & Co. of Chicago will be

1, its business being taken over by King,
The dissolving firm was established about
its name has several times been changed,

dissolved on Jan.
Farnum & Co.
forty years ago;
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and was originally Ullmann & Wrenn. The present part-
ners are John Il. Wrenn, Lawrence Newman and Walter
B. Smith. Mr. Wrenn, who is in poor health, is said to have
made known some time ago his intention to retire at this
time. King, Farnum & Co. will remove from their present
quarters in the Corn Exchange Building to the offices of
Wrenn & Co. in the Rookery Building.

—J. S. Farlee & Co., at 11 Wall St., New York, and the
Conn. Mutual Life Bldg., Hartford, Conn., are desirous of
dealing with investors or brokers in the seven bonds and
stocks which they advertise to buy or sell in to-day’s issue.
Two of these items are Fourth National Bank and Fidelity
Trust Co. stocks. J. S. Farlee & Co., established in 1882,
are members of the New York Stock Exchange and always
have securities for conservative investment on hand. The
senior member of the firm, J. S. Farlee, has just completed
his 38th year of business in Wall Street. Henry L. Finch
and Wilbur S. Tarbell are his associate partners.

n ~T h\ new st°ck Exchange firm of Ilirsch, Lillienthal &
Co. has been organized and will open offices at 115 Broad-
way on Jan. 3. The firm is composed of Charles S. Hirsch,
member of the N. Y. Stock Exchange, also a director and
member of the executive committee of the International
Steam Pump Co. and formerly President of the HirschLum-
ber Co. and the Yellow' Pine Exchange; Joseph L. Lillienthal,
at present a member of the firm of Il. P. Goldschmidt &Co.,
and Theodore Bernstern, hitherto associated with J. S.
Bache & Co. The new firm will transact a general stock
exchange and investment business.

— Our readers can conveniently ascertain where most of

the Jan. 1 interest coupons and dividends are paid by perus-
ing the advertising columns of this week’'s issue of the
“Chronicle.” The largest disbursers of these coupons and

dividends are following previous custom by advertising the
payments prominently in the “Chronicle.” Some of these
advertisers are: N. W. Harris & Co., Kountze Brothers,
Winslow', Lanier & Co., the United States Mortgage & Trust

Co., the Central Trust Co., the Trust Co. of America, the
Farmers' Loan & Trust Co., the New York Trust Co., &c.,&c.
— C. E. Denison & Co., of 4 Post Office Square, Boston,

and Guardian Bldg., Cleveland, O., are to-day advertising
a selected list of bonds in this issue. Upon request a de-
scriptive circular will be mailed. The bonds this concern
has to offer are conveniently grouped in this circular to show-
in w-hat States they are legal investments for savings
banks. This exacting requirement makes them, at the
prices quoted, an attractive investment for conservative
private investors, savings banks, trustees and guardians.

— We have received proof sheets of Messrs. Sanford &
Kelley's annual review of the manufacturing and general
business of New Bedford, Mass., for the year 1910. This
annual circular, besides giving a review of the year’'s busi-
ness, contains information as to dividends, range of
prices, &c., for New Bedford mills, banks and miscellaneous
corporations. Messrs. Sanford & Kelley, 21 Pleasant St.,
New' Bedford, make a specialty of dealing in the securities
of all local companies.

— “What Constitutes a Good Investment?” is the title of a
neat pocket brochure issued by the Publicity Department of
the Guaranty Trust Co. of this city. Inside of its 14 pages
there are many useful hints of value to both the inexperienced
and experienced investor. Free copies may be had on appli-
cation. Address F. W. Ellsw'orth, Manager of the Publicity
Department, Guaranty Trust Co., 28 Nassau St., New York

— January 9 being tax-day in New York State, Plympton.
Gardiner & Co. are offering on another page a list of bonds
which, under recently-enacted legislation, can be made ex-
empt 'from all further personal tax by the payment of
only $5 per bond. Full information in regard to this proced-
ure, and also details of the security of each issue, will be
given upon request.

— Porter, Fishback & Co., Chicago, invite attention to
their offerings of first mortgage bonds to net the investor
above 5% and in some cases above 6%. The Harlingen
Land & Water Co. 6% bonds referred to in the advertise-
ment were described in the “Chronicle” issue of May 14.
page 1298.

Investors seeking a good investment will be interested
in the bond offering advertised on another page to-day by
the firm of Francis Ralston Welsh, investment bond dealer,
at 109-111 South Fourth St., Philadelphia. See advertise-
ment for details and our “ General Investment Newr” de-
zi)'};lq‘tment for further particulars of this property.

— At 100 and interest White, Weld & Co. of 5 Nassau St.,
New' York, and the Rookery, Chicago, are offering the unsold
balance of $1,250,000 Calumet & South*Chicago Ry. Co. 1st
mortgage rehabilitation gold 5% bonds, due 1927. For
particulars as to the security, property and earnings, see the
advertisement elsewhere in the “Chronicle.”

— The banking house of Clark, Dodge & Co., 51 Wall St.,
is offering for January investment five very choice issues of

bonds, which will yield the investor from 3.77 to 4.43%.
Full details will be furnished upon request.
— Attention is called to the list of Western municipal

bonds advertised on another page by Thomas J. Bolger Co.,
Chicago. Full particulars regarding any of the issues wili
be sent on application.
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COMMERCIAL EPITOME.

Friday Night, Dec. 30 1910.
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COTTON

Friday Night, Dec. 30 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

The trade of the country continues to mark time, the 298,664 bales, against 361,069 bales last week and 417/201
general sentiment, in other words, still being conservative. bales the previous week, making the total receipts since
Iron, steel and other metal trades are in fact dull. Build- Sept. 1 1910 5,993,568 bales, against , A bales

ing operations in some leading cities are on a noticeably
smaller scale than a year ago. On the other hand, the
country is enjoying the fruits of good crops, for which liberal
prices are being received.

for the same period of 1909,
1910 of 924,297 bales.

showing an increase since Sept. 1

_ Receipts at— Sat. Mon. TIICS. Wed. Thurs. Fri. Total.
LARI_D on the spot has declined moderately, owing to 13,338 10,391 23,744 16,509 14,750 11,723 90,455
depression in the market for futures at the West, increased port Arthur-———- 150 5 150
- X - - - T i ) 2,000 ,
arrivals of _Ilve hogs at some decll_ne in prices and dulness of Niﬁ%crlletghi_c_“__ 11,115 9,489 40 18,636 16*675 12,681 08.636
trade. Prime Western 1lc.,, Middle Western 10.95c. and gGuyifport 3,836 3,836
City, steam, 107c. Refined lard has been fairly active 13‘;'.2133 1,869 1,015 3,105 1,593 717 %%%
and firm wi.th offerings light. Ref!ned Continent It.40c., jacksonville, &c. 775 193 4237 a7 ???
South America 11.90c. and Brazil in kegs 12.90c. Specu- Savannah 9,104 8,638 10,527 g,gg(l] 4,237 4LITT
lation in lard futures here in New York has been at a stand- Brunswick_ . o ., 2,154 588 1,900 7,454
still. At the West the speculation has been active with Georgetown
. f imi — " 1,520 1,080 12,397
prices irregular, but of late the tendency has been down- Wilmington___ gégf 3+046 6|45238 3;258 4701 1,707 25,100
ward, owing to a larger movement of live hogs lo market, N'port News, &c. .. . nog1 444
selling by pr_ominent packers and liquidation by re?eqt buy- 639 428 ng 12; 089 2,173
ers. Short interest has apparently been largely eliminated. Baitimore - 5,598 5,51%%
DAILY CLOSING PRICES OF LARD FUTURES IN NEW YORK. Philadelphia__ ~ — 86 50
sat.  Mon. '“95 Wed. Th“rs bri. Totals this week. 57,475 26,766 41,039 71,148 48,428 53,808 298,664
Januar ) dellvery Roll- n -4°
May delivery day 10 60 10.40 1040 10 45 R s .
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. The following shows the week’'s total receipts, the total
lues Wed. Thurs Fri. since Sept. 1 1910, and the stocks to-night,compared with
January deliver 0.80 HoII 70 f- .
May delivery oY 1037 14 day 1839 1007 156" 1010 last year:
PORK on the spot has been qm_et and steady. Mess 1910. 1909. Stock
$21 50@%$22, clear $20@%$22 and family $23@%$24 50. Beef Receipts to
i : . Dec. 30. This Since Sep This Since Sep
has been qu_let and steady; mess $14 50@%15; _packet $16@‘ wesk, o106 week. " 5900, 1910 1909,
$1(5 50; family $17 50@%$18 50 and extra India mess $30.
Cut meats have ruled steady with trade dull; pickled hams, Galveston 90,455 2,059,389 63,392 1,780,243 258,168 171,841
~ : i i N N Port Arthur 94,921 11,926 80,453 —
regular, U~@14c.; pickled bellies, clear, 1472@17j"c., —— 2,150 200876 1237 25771 —
and pickled ribs 13% @15j~c. Tallow has been dull and New Orleans 68,636 947,434 37,385 705995 221,303 176,380
n i i i Gulfport — 3,836 12,325 7,981 4,184 723
s_teady at 7>7c. for City. Stearines have been quiet and Mobile 12012 183.886 4,058 169,343 63,117 >1,651
firm; oleo 9K @9Mc. and lard 12@12”c. Butter has been Pensacola — 10,205 61%,2451? 1%% 28'2‘% ----------- -
i . ; i 968 ) _____ —
in moderate demand and steady; creamery extras 29j2@30c. Jacksonville, <m 288\ | 'PeSG 16617 11041149 116,050
Cheese quiet and steady; State, whole milk, colored or white , 9,359 109,450 450 189,009 5123‘116
Sept, fanev, 15j~c. Eggs dull and easy; Western firsts 33@ Georgetown - 7454 246'%79% 4’6‘;2 186’%0 <
34c. “ . . . 12v397 333,639 7,283 %ggggi ig,;lgg
OIL.— Linseed has been dull but firm, owing to small Norfolk. —— 25,100 441,924 12,345 S8 eie =
supplies of seed. City, raw, American seed, 90@9Ic.; 4742 4,200 270 3,273 153%8;
i ; Boston.. — 2,173 22,592 28 4,715 ,
l_)mleo_i 91@92c.; Calcutta, raw, $1. .Cot_ton seed has beenl Bogton.. 5508 71558 4.382 39636 13217
in fair demand and generally steady; winter 7.75@7.90c.; phijjadelphia__ 100 150 — 627 10,548 2,425
summer white 7.40@7.75c. Cocoanut has been quiet and 1156092 809671
slightly easier, owing to some increase in stocks; Cochin Total 298,664 5,993,568 170,789 5,069,271 1,156, ’
10M@10yH.] Ceylon 9M @9.30c. Olive has been quiet

and steady at 90@9'c. Corn has been moderately active
and steady at G.85@6.90c.; car loads 0.85c., 20 days ship-
ment. Lard has ben quiet and firm; prime 95¢.@$1; No. 1

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. 1900. 1905.
extra 65@700._ Cod has been in moderate demand and Galveston 90,455 63302 99422 115993 113812 45,859
steady; domestic 53@55c.; Newfoundland 55@58c. Pt.Arthur, &c 21150 13,163 2,481 8,289 17,722 ,98

COFFEE on he spot has been quiet and easier. Rio No. 7 New Orleans- 68,636 31%22 Og’i% 10;'20% 82'2?‘1‘ 32’33?
133J4@13%c.; Santos No. 4, 13%@F3” c. West India Mobile- = 32932 19617 27702 337184 41783 21514
growths have been quiet and generally steady; fair to good Brunswick 9359 45 13:‘2122 ngg‘z‘g i‘;g; 1%%28
Cucuta, 14% @14Kc. The speculation in future contracts g/q?;:?ztothon- 12!%3‘7‘ ‘;gé 7717 5'842 5’516 2181
has been less active and prices have moved irregularly within Norf0|kg ’ 25.100 12,345 14,894 17%%‘73 1;%33 7%%2

S h r 1,436 ;
narrow limits. Of late the trend of the market has been Rlllpgtrﬁe';ls- 23324 5935 24,25i 18,398 0,006 9.434
upward in the main, however, owing to unfavorable crop — ’
reports from Brazil, bullish reports from that country re- Totalthiswlt. 298,664 170,789 202,772 340,240 311,945 146,367

garding the spot situation and buying here by trade interests.
On all bulges, however, liquidation has been noticeable for

Sincc Sept. 1 5,993.508 5,009,271 6,254,155 5,102,306 6.009,988 5,200.840

local and outside account. Closing prices were as follows: The exports for the week ending this evening reach a total
December AP il 11.22c. August -...-———11.00c. ©0f 249,383 bales, of which 106,266 were to Great Britain,
January 11.20c. May _ _____11.14c. Septembe 10.95¢c. 62,097 to France and 81,020 to the rest of the Continent.
E/leabrrclquary ﬁggg ﬂﬁ'l';eillll'%%cc' 83\5221%2}" ig'ggg' Below are the exports for the week and since Sept. | 1910.
SUGAR.— Raw has been quiet and steady. Centrifugal
N ! i From Sept. | 1010 lo Dec. 30 1910.
9G-degrees test, 3.98j”c.; muscovado, 89-degrees test, Week e’,‘;‘i},”ogrtgfibfo 1910. Exported to—
3.48j4c. and molasses, 89-degrees test, 3.23]JA>c. Refined Exports Great Conti-
has been quiet and steady. Granulated 4.80c. Teas have from—  Creat | OOl Britan, France nent.  Total.
been quiet and firm. Spices have been in moderate demand 207545 615,860 1,537,199
and generally firm. Hops strong with an increased trade. goar't"eASrttoh"u“r““ 8,05213.547 20,410 42,009, 71135;;8% 5780 53573 94921
PETROLEUM .— Prices have been steady with trade quiet. Texas City. &c. 15080 ég%gi 1oyis0 %Zgg%g
Refined barrels 7.40c.; bulk 3.90c. and cases 8.90c. Gaso- New Orléans.. 4%?882?6’%33 26,412 S’l‘[‘)'vggé 38010 18711 35296 92,017
line has been firm and moderately active; 8G-degrees in 100- " ' 10,205 1é),12‘?15 3%,222 zg,ggg 15,675 62,27[‘5&
gallon drums, 18%c.; drums, $8 50 extra. Naphtha has gal:lgrer?;ft] zggég iggg 0,840 40187 2331044 69,660 268,537 571,241
been in fair demand and steady; 73@7G-degrees in 100- R hswicke— 6.339 5,196 11,535 80,485 57,484 137,969
gallon drums, 16Mc.; drums, $8 50 extra. Spirits of tur- Charleston- 1a2s 11323 113049 o000 Toas e
pentine has been dull but firmer at 80j~c. Rosin has been ‘,{Yg'p%?ﬁto”—l ' T4 T100800 1448 11,848
quiet but firmer; common to good strained $6 15. Newport News 3315,169
i i i j - 183,205 51,303 IbV.doi }
TOBACCO.— Prices for domestic leaf have ruled firm. gg;\;[):ork----q g%ﬁ 8e0 2820 1%:8‘21% 70,997 33%2 ;g%g
Trade has been quiet and limited chiefly to small purchases Baltimore-— 3,273 3,273 ég,géz 3,204 Yoo 32818
of Connecticut and Pennsylvania leaf. There is still a Eg:k?gﬁ!jph,:/?e'- 100 100 '
disposition to look for an improvement in business after the san Francisco. 31%%& ig-gg}l
turn of the year. Havana and Sumatra quiet and firm. ?‘?ﬁ%'&a ggg ggg 7,335 7/335
COPPER" has been weak in tone, though without quoted pgrtland, 400 400
change. Lake 1272@12%c.; electrolytic 12~ @12.60c.; EeTbltna -------- "soo
casting \2}4@I12%¢c. It is reported that sales have been etroft-—-- _
made in Europe at equal to 12.55c., net f.o.b. New York, Total...... 106,266 62,007 81,020 219,383 2,164,677 539,851 },652,108] 4,356,036
for electrolytic. Lead has been dull and steady at 4.45@  Total 1909_ 140,350 24,751401,069 166,170 1.401,978 717.7201,581*978;3,701.682

4.55c. Spelter has been weaker
has been quiet and easier; spot 38.1237~c. Iron has been
quiet and steady; No. 1 Northern 815 25@815 75; No. 2
Southern $15 25@$15 50. Finished material has been
quiet with some descriptions weaker.

at 4.4004.473"c Tin

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
New York.
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FUTURES.— The highest, lowest and closing prices at

— Leaving New York the past week have been as follows:
Dec. 30 at Great Ger-  Other Coast- Stock. P
Britain. France many. Foreign wise. Total.
10,820 2,857 9,101 12,922 177 44,937 176.420 oarlota§QsiS.o5r§oa f g»3.0»2 053~ gsj? g»”
gngvfsiloenafs" 42310 26,192 19,017 34,177 5,000 126,732 131,436
Savannah 7.150 9,000 1,100 17,850 173,605 B2 13 x Bx B=* 5 |
Charleston.... 2,000 3,500 500 6,000 39,568 ja? wp ]q53 P oqP ?qﬁ «q‘?—’ wp '8P «p n2
12,513 10'665 7,200 700 ei%,%g g%,ggg
3.000 9,360 ) .
New York 1,500 "ioo  1.206 2,800 287,189 bg
Other ports — 9.000 10,000 19,000 33.722 sC
gt
Total 1910.. 97,299 49,314 49.008 48,299 10,837 200,757 895,335 ¢
Total 1909.. 57,057 23,058 33,104 30,005 52,998 196,942 612,729
Total 1908.. 05,309 31,044 104,584 28,050 12,603 241.590 829,104
Speculation in cotton for future delivery has been of mod-
erate proportions at gradually declining prices, owing prin- >0
cipally to the continuance of large receipts at the ports and
interior towns. These have had more effect from the
fact that predictions have been heard for weeks past that
the movement was about to diminish sharply. 1lrade in Uy 4-4-
this country is still reported in an unsatisfactory condition. [e)ed bobo -
Fall River's weekly sales of print cloths are small and talk ® 1® 10 1 © to 1® 1® I1® I®
is becoming more frequently heard of curtailment of pro- X 4-4- 4-pm
duction in New England, if not elsewhere, in the early part g
of 1911. Whatever foreign spinners may be doing, the
i i i ; i B : 44— G4 Al 44 44—
mills in this country are said to be buying in the most sparing w2 o
way. Furthermore, rumors have been rife of late that the CCr © 16 16 16 16 16 >3
next ginning report, expected Jan. 10, will show figures per- i® ® @ 1 1o 106 i va K9S
haps considerably larger than the generality of people have l’:"g a b-b- 0
been anticipating. This of itself has caused not a little Si
selling. Another depressing factor was the continued dul- 44- GG 44
ness of the speculation and the apparently overbought con- e o w &a I
dition of the market. This resulted in not a few operators © © ©®© i© 1o 1® ® ® ® 1® ® j®
selling out their holdings in disgust, the weakness being 4-4- AA dci 44 44
especially noticeable on Tuesday and Wednesday. Well- bobo 1+U - o by B0
known South.ern interests are supposed to have sold pretty 11 B® 1 £ — 4-4- 4-4-
freely and Liverpool quotations showed noteworthy weak- bebo
: : A cow to
ness. Still another adverse factor has been the rapidly in- le 1o 16 jo |® 1® 1@ 16 1®& © © 10
creasing stock at New York, Wh.ICh is now said to be th_e - b4 4d ¢ 4aAd Aad aci
largest for seven years past and is certainly a good deal in i
excess of that of a year ago. The accumulation of so large a 11 11 8s
supply here gives rise to more or less apprehension as to 11 o1s oot
what may ultimately be done with it. Moreover, Texas has, 0 g
according to privatT~fc~utches, had general rains, and Okla- le 10 1o |o © 1o 1® 16 16 1o 10
homa appears to have been similarly favored. Recently, w w
it will be remembered, some stress was laid on reports that 11 1O 1 s
the fall of winter rains in Texas had been deficient. The
advocates of lower prices believe, moreover, that the crop is THE VISIBLE SUPPLY OF COTTON to-night, as
being underestimated, and that with the widespread dispo- made up by cable and telegraph, is as follows. Foreign
sition towards economy, the probable yield this season will be stocks, as well as the afloat, are this week's returns, and

ample for all requirements. In any case it is argued that
the present relatively high prices discount anything that
may be considered at all bullish in the situation Manchester
has continued to send reports of strong prices and a good

consequently all foreign figures are brought down to Thurs-
day evening. But to make the total the complete figures

United States, in lit the exports of Friday only.
dgmand, exports from this country have_ been liberal, Fhe December 30 — 1910. 1909. 1908. 1907.
Liverpool spot sales have been of very fair volume, leading stock at Liverpool . bales . 975000 1,054,000 937,000 824,000
t interests have been buying h t quotati t the Stock at London 000 0,000 10,000 15,000
spot interests have been buying here, spot quotations a e 2o A Mt ter 93000 70'000 44000 54'000
South have been as a rule reported firm and spinners have 1130000 991000 893,000
it i i i Total Great Britain stock. .1,074,000 1, ) s B
bough_t fL_Jtures, it is sald,_to some extept. Rut the po_llc_y Stook at Hamburg oct : 3000 2,000 14000 10.000
on this side of the water is one of caution. Not only is it S{oék at Bremen = o= 247.000 274,000 400,000 309,000
said that the long drought in the Southwest has been S:oc& a: ’\k/:avre'II = 183,888 46;.888 273,888 203,888
broken, but also that preparations on an extensive scale are 3iock at Barcolong — o 81000 9000 34,000 20,000
already being made or considered for the next crop in Texas, Stock at Genoa .. — 33,000 513,888 4‘21,888 212'888
Oklahoma and Arkansas, where it seems likely there will be Stock at Trieste ' ' '
an increase in the acreage. From prevailing high prices it is 478,000 816,000 778,070 594,000
inferred that every effort will be made to raise large crops in Total European stocks 1,552,000 1,946,000 1,709,000 1,487,000
this country, Egypt, India, Russia, China, Mexico, Peru or ndia cotton alloat for Europe. 120,000 144,000 75.000 918,838
wherever else cotton is raised. To-day prices declined early Amer. cotton alloat for Europe. - 882072 511,852 957,568 90 000
on disappointing cables, but later there was an advance on St%{ﬁ In Alexandria, 'Egypt__’_) . 292,000 239,000 293,000 358'888
i i i Stock In Bombay, India’. . 323,000 504,000 259,000 )
thg prompt StOppIn.g of 100,000 Januafy notices, buylng, by tock I o pgfrts 7777777 1156002 809071 1,070,700 1,041.329
spinners and spot interests and covering of shorts. Liver- 3{ok In U. S Interior towns 803,140 799,068 935,102 558,095
pool also rallied. Spot cotton here has been chill. Middling U. S. exports to-day ... 89,357 29,118 41,979 21,904
upland closed at 15c., showing a decline for the week of 15 Total visible supply— ~— 5,362,961 5,017,709 5459.349 4,873.408
points. Of the above, totals of Amerlcan and other descriptions arc as follows:
The official quotation for middling upland cotton in the Li\/;\eTpeggclaQEck . bales 852,000 952,000 831,000 711,000
New York market each day for the past week has been: Manchester stock . 422,888 7%'888 73?,888 5115,888
Continental stock _ ) f ) ,
Dec. 21to Dec. .30 — Snt. Mon. Tues. Wed. Thors. Frl American atloat for Europ 832,072 511.852 957.568 940,080
Middling uplands. - H. I. 14.05 14.05 14.05 15.00 U. S. port stocks— 1,150,092 809.071 1,070,700 122%8@2
i 803,440 799,008 935,102 ,
NEW YORK QUOTATIONS FOR 32 YEARS. 0. 3 oot te ey 89357 20118 41,979 21,964
1880.c 9.44
‘&3[28 1381““' . Total American.. e 3,947,709 4,002,349 3,830.648
..9.35 1900__ : East Indian, Brazil, &c.~
.11.80 1899 : 183,000 10(2),000 128,838 1%3,883
-10.05 1898 : Londoti stock-—— . ,00 d , '
.11.90 1897. . Manchester stock. 24,000 1 9,000 11,000
. 0.95 1890__  ._ 1880 t 1188 continental stock. 30,000 32,090 47,000 79,000
.13.50 1895 1879 12.50 125,000 144,000 75,000 78,000
i 79,000 35.000 53,000 78,000
MARKET AND SALES AT NEW YORK. SR i Nioanyia PSVETT. . 2020000 239,000 2931000 253,000
The total sales of cotton on the spot each day during the Stock In Bombay, India~- 323,000 504,000 259,000 416,000
week at New York are indicated in the following statement. 1,003,000 1,070,000 857,000 1,043,000
For the convenience of the reader wo also add columns which Total American .4,359,901 3,947,709 4,602,349 3,830,468
show at a glance how the market for spot and futures closed Total visible supply ..5,382,901 5,017,709 5,459.349 4 ,873.408
on same days. Middling Upland, Liverpool 8.07 8.50d. 4.99d. 6.13d.
Middling Upland, New York 15.00c 1G.10C. 9.30c. 11.40e.
Egypt, Good Brown, Llxcrpool.. 11 Hd. 14 Ad. 8 13-10d. 10 lid
Futures Sales of Spot and Contract. Peruvian, Rough Good, Liverpool 10.00d. 0.s0d. 7.70d. 11.50d.
Spot Market Market Broach. Fine, Liverpool 1 11-16d. 7 11-10d. 4 11-ICc.. 11-16d.
Closed. Closed. Cm- Con- 1TInnevelly, Good, Liverpool-——— 7%d. 7Jfd. 4 11-10d. 57?]d.
Spot. sum'n. tract. Total.
Saturday.. HOLIDAY. Continental imports for the past week have been 173,000
Monday” HOLIDAY. bales.
Tuesday .. Quiet 20 ptsdec___ 9,200 9,200 The above figures for 1910 show an increase over last week
Wednesday Quiet 300 3 N
Thursday . Quiet o 400 400 of 229,590 bales, a gain of 345,252 bales over 1909, a
Friday_  Quiet 5ptsadv___ Steady. 4,700 4,700 decrease of 90,388 bales from 1908, and a gain of 489,493
Total 14,600 14.000 |bales over 1907.
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AT THE INTERIOR TOWNS the movement—that is,
the receipts for the week and since Sept. 1, the shipments
for the week and the stocks to-night, and the same items for
the corresponding period for the previous year—is set out
in detail below.

i*S815J8SSSSSRS8gS!3SSS3ggS3SS52SSl

528 !gg .

kbl %o@ﬁiw

< a a"O:QQI?
| 8§ 6s**4 . K?-si ..« 8 "
iL-s® Sallla.-lillilllsisiitiJdiimM , i

The above totals show that the interior stocks have in-
creased during the week 6,185 bales and are to-night 64,372
bales more than at the same time last year. The receipts
at all the towns have been 83,933 bales more than the same
week last year.

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE SEPT. 1.—We give below a statement showing the
overland movement for the week and since Sept. 1, as made
up from telegraphic reports Friday night. The results for
the week andsince Sept. 1in the last two vears are as fellows:

b b 20 — e ID 1LI“-S": ------- et TUL gememmomreem
ecember ince Since
Shipped Week. pt. K. Sept. 1.
-23,126 208,373 7,891 213,238
. 133,295 5,858 110,558
Via Rock Island 530 20,753 785 8,700
5,319 68,678 2,411 40.720
3.185 38,799 1,919 23.721
6,241 91,484 10,273 66,661
3.186 81,290 5,137 95,204
. 45,682 702,672 34,274 558,862

Deduct Shipments—
8,315 98,200 4,680 48,251
749 16,925 861 15,104
Inland, &c., from South. 104 21,852 2,642 21,227
Total to be deducted..... 136,977 8,183 84,582
Leaving total net overland* 565,695 26,091 474,280

* Including movement by rail to Canada.

The foregoing shows the week’s net overland movement
has been 36,514 bales, against 26,091 bales for the week last
ear, and that for the season to date the agfgregate net over-

and exhibits an increase over a year ago of 91,415 bales.
. . B L X | S — [eJoJc P—

In Sight and Spinners' Since i
I g Week  Sept & Week  Sep%
.298,664 5,993,568 170,789 5,069,271
. 36,514 565,695 26,091 474,280
- 51,000 762,000 52,000 910,000
7,321,263 248,880 6,453,551
6,185 812,662 8,781 715.905

.392,363 257,661
8,133,925 7,169,456
1,228,765 66,745 1,200,852
Movement into sight in previous years:
Bales. Since Sept. 1— .

iggg:j:g- é_ 2;1.2% J009—Jan. 1_ . .8,602,528
}907—Jan. 4- 431,925 1907 Jan° 47 878957
1906—Jan. 5 201,746 1906_ jJan. 5. 17097,296

A QUOTATHDNS for middling cotton at other
MARKETS.—Below are the closing_quotations of middling

cotfon at »~%1thern and other principal cotton markets for
eacltﬂ IAay of the week. P P
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Closing Quotations Jot Middling Cotton on—

Week eggingf ,

December so.  Sal'day, Monday\ Tuesday, Wed'day, Thursd'y, Friday,
Galveston...... 15 15 15 15
New Orleans__ 14% 14% 14% 14 15-16
Mobile 141316 1f 114ch 1410444 14 11.18
Savannah ___ 14 11-16 1L 14% 4 1.1
Charleston #u 14% 14
Wilmington 14 i 14% 14%
Norfolk HOLI- HOLI- 14ji 14$| 14% 14 13-16
Baltimore DAY. DAY. 15 14 % 14% 14%
Philadelphia___ 15.20 1 15.20 15.25
Augusta 15 Yy S 14 15-16
Memphis 15% 15 % 15% 15%
St. Louis 15 7-16 15*$ 15% 15%
Houston 15 15 1

5
14 11-16 14 11-16 14 11-16

NEW ORLEANS OPTION MARKET.— The highest
lowest and closing quotations for Ieadln?‘| options in the New
Orleans cotton market for the past week have been as follows:

Y NG Lty

Little Rock...

Wed'day, Thursd'y, i
Dec. 28)./ De% 29)./ B&d%

Decermber—
Elan_ge . 14.92-.03 14.82-.90 — @—— @_
osing 1486 * 14.84 * 14.83 *
January— .
Range 14.80-.00 14.73-.85 A rn ﬂ@ﬂ
Closing 14.85-.86 14,85-.86 M&&) 8 0
February—
Rande —@— W — @ @
Closing 1495 * 14,95 * 14.95 * 1_&@
arch— .
Ejan_ge 15.09-.29 15.00-.13 1@.LD‘14 B%g
sing.. 15.12-.13 15.13-.14 15.11 — 2 3
Aprlf— °
Range —_ —_— ® —— —_ *
Closing HOLI- HOLI- 15.24 * 1525 * 15.2 * 15.29 *
— DAY. DAY
glange .. 15.30-.50 15.21-.34 15.25-.35 15.30-.39
osing___ 15.33-.34 15.34-.35 15.31-.32 -
Juh 15.38-.39
Range — @—_ — e — —
losing 15.39 * 15.40 * *
JU?— 15.42
Ran_ge 15.43-.61 15.33-.46 o 15.44-51
Cluosstm_g.- 15.45-.46 15.46-.47 IOMK-40 15 48 490
Can_ge _ F— @—!:h@-@— @—14.97 —_—
05”‘_9 14.96-.00 14.98-.00 14.94-.96 15.00 —
Range @

g .64)13.42-.43 — — 13*45 —
Closing mﬂﬁ.m“_%_“ 13.42-.45 13.41-.45
gppottions Oltauy. Quiet. Steady. Steady.
2 1S s Stead- SL-dv. Steady. Steady.

Nominal.

WEATHER REPORTS BY TELEGRAPH.— Advices to
us by telegraph this evening from the South indicate that
rainfall has been moderate or light as a rule during the week,
but temperature has been lower as the week closes. The
movement of the crop continues comparatively free.

Galveston, Texas.— There has been light rain on two days
of the week.  Average thermometer 51, highest 62, lowest 40.

Abilene, Texas.— Rain has fallen on one day of the week
to the extent of twenty hundredths of an inch. Average
thermometer 36, highest 46, lowest 26.

Palestine, Texas.— It has rained on two days of the week,
the rainfall reaching one inch and twenty-four hundredths.
Average thermometer 46, highest 62, lowest 30. )

san Antonio, Texas.— We have had rain on one day during
the week, the rainfall being eight hundredths of an inch.
Average thermometer 47, highest 60, lowest 34. ]

Taylor, Texas.— We have had rain on two days during the
week, the rainfall being sixty hundredths of an’inch. Aver-
age"t’hermometer 46, highest 62, lowest 28.

Shreveport, Louisiana.— VWe have had rain on two days of
the week, the [I)_rem itation reaching one inch and thirty-five
hundredths.  The thermometer has ranged from 32 to 74
averaging 53. ’

vicksburg, Mississippi.— There has been rain on two days
during the week, to the extent of eighty-one hundredths of an
inch. The thermometer has ranged from 32 to 72 aver-
aging 54.

Helena, Arkansas.— Picking is not yet completed. There
has been rain on two days during the week, the rainfall being
one inch and seventy-nine hundredths. The thermometer
has ranged from 28 to 68, averagln? 47.4. )

Mobile, Alabama.—Rain has fallen on two days during
the week, the rainfall being one inch and seven hundredths.
The thermometer has averaged 53, ranging from 34 to 67.

Montgomery, Alabama.— We have had rain on two days of
the week, the rainfall reaching sixty hundredths of an inch.
The thermometer has ranged from 29 to 72, averaging 52.

selma, Alabama.— \Week's rainfall one inch and twenty-
two hundredths on two days. Average thermometer 4
highest 70 and lowest 25. )

savannah, Georgia— There has been rain on two days of
the week, the precipitation reaching seventy-six hundrédths
g{ atrz) |9(1:h. The thermometer has averaged 51, ranging from

Charleston, South Carolina.— Rai_n has fallen on one day of
the week, the precipitation reaching forty-nine hundredths
31‘1 atn |ré$h. The thermometer has averaged 50, ranging from

0 6/.

Charlotte, North Carolina.— Rain has fallen during the
week, the rainfall reaching seventy-seven hundredths of an
_|n(:hl.15 The thermometer has ranged from 24 to 66, averag-
ing 45.

New Orleans, Louisiana.— We hqve had rain on two days
during the week, to the extent of fifty-one hundredths of an

inch. ~ The thermometer has averaged 58. I
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Memphis, Tennessee.— W have had rain on five days the [ WORLD’S SUPPLY AND TAK'NGS OF COTTON—

past week, the rainfall reaching three inches and seven hun-
dredths. The thermometer has ranged from 29 to 04, aver-
aging 47.

gTr?e following statement we have also received by tele-
graph, showing the height of rivers at the points named at
a.m. of the dates given:

Dec. 30 1910, Dec. 3L 1909.

7

New Orleans Above zero ot gauge.

Memphis Above zero of gauge. 3.9 7.4
Nashville Above zero of gauge. 12.5 8.3
Shreveport llelow zero of gauge. 3.8 5.1
Vicksburg=———————— Above zero of gauge. 3.3 13.0

INDIA COTTON MOVEMENT FROM ALL PORTS.—
The receipts of cotton from Bombay and the shlpments from
all India ports for the week and for the season from Sept. 1
for three years have been as follows:

December 29. 1910. 1909. 1908.
i — Since Since Since
Recelpts at Week. Sept 1 Week Sept. 1 Week Sept 1
Bombay.................. T 13,000 635,000 114,000 972,000 81,000 452,000
For the Week. Since September 1
from— Great Conti- Japan Great Conti- 1 Japan
Britain. nent. AChina Total. Britain. nent. <t China. Total.
Bngiaa/— 2,000 24,000 37,000 63,000
, , , ! 11,000 235,000 117,000 393,000
190377 2,000 14,000 21,000 37,000 13,000 167,000 207,000 387,000
Cal%?lgt%_ 2,000 8,000 16,000 26,000 4,000 133,000 125000 262,000
1910 1,000 1,000 2,000 6,000 8,000
1909-- *__ 1,000 1,000 2,000 10,000, 12,000
1908 2,666 2,000 4,000 11,000 14,000 29,000
Madras—
1910 1,000 1,000 6,000 9.0 5,
1909 4,000 4,000; 1,000 9,000
1908 3,000 7,000 2,000 12,000
All others—
1910... 1,000 1,000 12,000 34,000 1,000 47,000
1909~ 2,666 2,000 4001 16000 37000 1000 51,000
1908 3,000 — ,000 5,000 ,000, ,000 70,000
Total nil—
1910 3,000 20,000 37,000 63,000 31,000 284,%%1 148,000 463,000
1909 4,000 17,000 21,000 42,000 35,000 218, 209,000 462,000
1908 2,000 11,000 18,000 31,000 16,000 211,000 146,000 373,000
According to the v 'Vg, Bombay appears to show a

decrease cOmpared with V. year in the week’s receipts of
21.000 bales. Exports from all India ports record a gain of
24.000 bales during the week and since Sept. 1 show an
increase Of 1,000 bales.

ALEXANDRIA RECEIPTS AND SHIPMENTS OF
COTTON.—Through arrangements made with Messrs.
Ghoremi, Benachi & Co., of Boston and Alexandria, we
now receive a weekly cable of the movements of cotton at
Alexandria, Egypt. ~The following are the receipts and ship-
ments for the past week and for the corresponding week of
the previous two years:

et S

1910. 1909. 1908.

Receipts (cantars)—

This week 350,000 105,000 290,000

Since Sept. T 5,389,031 4,064.502 4,193,920

This Since This Since This _Since

Exports (bales)— Vieek Sept. 1 Week. Sept. 1. Week. Sept. 1

To Liverpool 4.500 124,051 2,000

To Manchester, 100 114,929 %1‘3‘?8 8;%88 ggj‘r{g%

To Continent 9,750 157,236 4,566 141,069 6.250 115,688

To America. ... 2.500 53,298 800 37,682 2.250 25,383

Total exports, 16,850 249,514 7,300 334,530

A oanra Is 99 Ibs. Egyptian bales weigh about 750 Ibs.

The statement shows that the receipts for the week were
350,000 cantars and the foreign shipments 16,850 bales.

EGYPTIAN COTTON CROP.—Fr. Jac. Andre3, Inc.,
c[);c Bogton have the following from Alexandria under date of
ec. O

The result of our Inquiries throughout the country justices us In advising
our friends that a crop of 7,200,000 cantars may be’expected.

JAPANESE COTTON MILLS.—Through the courtesy of
Mr. O. Shoji, Secretary of the Japanese Spinners’ Association,
we have obtained the details of operations of the cotton mills
in, Japan for 1999-10, and give them below in conjunction
with the revised results for each of the three preceding years:

20,750 306,818

Years ending June 30—

1909-10. 1008-09. 1007-08. 1900-07.
Establishments-------No. 36 30 39 48
Spindles " 2,004,968 1,843,598 1,005,879 1,483,497
Looms “ 15,515 12,176 9,243 9,626
Hands employed,male “ 18,337 17,391 15,399 15,093
“ 7 female “ 76,462 68,471 03,303 65,620

Consumption—

American Ibs. 90,030,625 99,731,316 99,749,700 125 348.898
Indian. * 350,13 1,375 261,352,501 254,088,900 241,128,168
Egyptian_ “ 12,676,808 12,139,575 7,088,183 6,%50%146
,55

Chinese ..o 61,644,733 55,579,575 74,510,692 73.107,070
Other 13,165,040 11,012,224 9,380,766 0,555,943
Total ¢ 527,051,581 440,415,251 445,418,241 453,402,782
Equaling 500-1b.net bales 1,055, 880,830 0,836 900.805
Yarn produced Ibs. 441,974,400 307,869,200 375,29 <200 72,010

¢ ,200 394.8
Piece goods produced yds 196,728,208 104,537,299 145,241.613 137,367.210

Stock ‘of raw cotton Hel
«at mills—100-lb. bales 227,113 201,951 279,872 408,354
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The following brief but comprehensive statement indicates
at a glance the world’s supply of cotton for the week and since
Sept. 1 for the last two seasons, fromall sources from which
statistics are obtainable, also the takings, or amounts gone
out of sight, for the like period.

Cotton Takings. 1910. 1909.
Week and Season.
Week.  Season. Week. Season.
Visible supply Dec. 23 5,133,371 4,942,600
Visible supply Sept. 1 1", 495"51. 1,93i’' 02
American In sight to Dec. 30 392,363 8,133,925 257,661 7,169,456
Bombay receipts to Deo. 29 93.000 635.000 114,000 962.000
Other India shlp’ts to Dec. 29" 3,000 70,0 .000 75,000
Alexandria receipts to Dec. 28. 47.000 719.000 14,000 542,000
Other supply to Dec. 28 *------- 12.000  117.000 8.000  115.000
Total supply. 5,680,734 11,170,439 5,341,261 10,794,478
Deduct—
Visible supply Dec. 30___ __ . 5,362,961 5,362,961 5,017,709 5,017,709
Total takings to Dec. 30--------- 317.773 5.807.478 . .776.
of Whicthmerican ___ 206.773 4.567.478 S%%EE% %3??88
Of which other 111,000 1,240,000 100,000 1,101,000

* Embraces receipts In Europe from Brazil, Smyrna, West Indies, &c.

MANCHESTER MARKET.— Our report received by cable
to-night from Manchester states that the market continues
firm for both yarns and shirtings. = Spinners_are considered
to be well under contract. We give the prices for to-day
below and leave those for previous weeks of this and last
year for comparison:

1910. 1909.

8 M Ibs. Shirt- Cot'n 83+ Ibs. Shirt- Cot'n

325 Cop inns, common  Mid. 32s Cop ings. common  Mid.

Twist. tofinest.s  Upl's Twist. tofinest. Upl's

d. d. s d. s.d. d. d d. s d. s. d. d.

Nov

1 >4 5 7 @10 9 800 I0H @ 11>»5 0 @911 7.72

18 11 @ M35 7 @10 10 7.85 10V, @ m=* 5 6 @9 n 7.72

Dzesc 111 @ 12 5 71f@10 10i2 8.10 10M @ 1 5 5 @910 7.62

2 113-1647) 12y~ 5 8 @10 11 806 10%* @ 11 5 5>*@9 11 7.72

9 m3160 12Hs 8 @110 795 0/A @ m=*5 6 @100 7.94

16 11 @ 121f 5 8>$@11 I>* 8.11 10> @ 11X 5 6 @10 0 8.03

23 113* ® 12V, 5 9 @11 3 8.16 10** @ wu'4 5 6 @10 O 8.26

30 11'A ® 12>f5 9 @11 3 8.07 10J* @ U>*5 6>*@10 1 850

EXPORTS OF COTTON GOODS FROM GREAT
BRITAIN.—Below we give the exports of cotton yarn,
goods, &c., from Great Britain for the month of November
and since Jan. 1 1910 and 1909, as comlplled by us from the
British Board of Trade returns. It will be ndticed that we
have reduced the movement all to pounds.

000 Yarn & Thread. Cloth Total of All.
omitted 1910. 1909. 1910. 1909,  1910.  1909.  1910.  1909.
Lbs. . Ydb. Ydks. . Lbs. Lbs. .
Jan ... 17,879 19480 497,747 419,123 92639 78,036 110518 97,516
Feb 18181 10052 469525 435684 87.386 81,119 105567 100171
March . 18553 22,013 475819 492,867 88,607 91,712 107,160 113725
istqr. 54,013 60,545 1,443,091 1,347,674 268,632 250,867 323245 311,412
ril .. 17,578 19,605 462261 443149 86,082 82,477 103660 102,082

ay ... 17,159 20,024 450,363 440,902 83,866 82,059 101,025 102,
Jure .. 16924 20,184 508444 430,730 94,682 80,166 111,606 100,350
2d gr. 51,661 59,813 1,421,068 1,314,781 264,630 244,702 316,291 304,515
July ... 18006 22362 502,752 575206 104,796 107,055 122,802 129417
August. 16,958 22,020 520,924 543871 97,044 101223 114002 123243
Sept... 17173 20,392 492,179 478984 91653 89,147) 108:826 109,539
3d qr. 52,137 64,774 1,575,8551598,061 293493 297,425 345630 362,199
Oct_ 20079 21314 519432 515615 96,729 95964 116,808 117.278
Nov— 18006 20451 511,047 463326 95167 86,232 113173 106,683
1,121 923
41029 36,937

1,257,397 1,239,947

The foregoing shows that there has been exported from
the United Kingdom during the eleven months 1,257,397,000
Ibs. of manufactured cotton, against 1,239,947,000 lbs. last
year, or an increase of 17,450,000 Ibs. o

A further matter of interest is the destination of these
exports, and we have therefore prepared the following state-
ments, showing the amounts taken by the principal coun-
tries during November and since Jan. 1 for each of the last
three years.

. Noverrter. Jan. 1to Nov. 30.
Piece Goock— Y- 3

(000s ontted). 1910. 1909.  1908. 1910. 1909. 1908.
East Indies . 215,664 204,955 160,419 2,313,256 2,147,642 2,303,022
Turkey, Egypt and 109,902 88,117 75,276 1,003.619 942,147 875,953
China’and "Japan” .. 32,499 31,204 32,685 515978 649,015 568.525
Europe (except Turk 0,542 31,831 21,200 362,634 341,028 275,677
South America. 57,698 45212 34,322 553.639 447560 417,515
North America, 27,780 32,197 25,263 286,815 317,840 294,864
All other countries 36,962 29,810 29,787 434,552 394,224 408,484

511,047 463,326 378.952 5,470,493 5,239,456 5,144,040

Total yards....
£6,715 £5,635 £4,653 £71,328 £62,257 £65,380

Total value....

3277 4441 1321 35652 71 36,326

4363 3,389 2190 ,200 38,351 9,227

2459 3349 2352 28377 7,216 41181

S 2476 2904 2184 4786 34,649 38,222
China and Japan.. 82 42 443 1,016 5,420 6,667
Turkey and E%ypt 924 1060 1,208 9651 15656  14.215
All other countries. 2640 2491 1,789 29369 27,885 23887
Total pounds. . 16221 17,676 11487 174,051 199,900 199,725
Total value £1,159 £1,028 £684 £12,066 £10,854 £12,000
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CKNvSUIf BUREAU'S REPORT ON COTTON GINNING.

Total bales.
.. 323

—The Division of Manufactures in the Census Bureau com- WAYINCTONT To Bremen—hec. sazcretayalg, 11,823, ... 11,323
leted and issued on Dec. 20 its report on cotton ginned to To Manchester— Dec. 23—Caledonian, 1,364.......... L 1364
Dec. 13 as follows (counting round as half-bales and excluding BALTIMORE"To Bremen—Dec, 23—Chemnitz, 3,173. ERYS

linters). PHILADELPHIA—To Antwerp—Dec. 22—=Menominee, "100 .. 1%

Per Cent Per Cent SEATTLE—To Japan— Dec. 21— Numeric, 750 750
) Ginned to Crap GIn'd to Ginned to Crap (lin'd to TACOMA—To Japan— Dec. 29— Protesltaus, 896 896
Mates, iear Dec. 13 Jar Year. Dec.YA States. Year. Dec. 13, for Year. Dec. 13 Total 249 383
s %8018 18'%88’335% 10072731 929 Ncar. 1838 221"3352 633746 91.8 P i i '
1908 11004200 13086005 910 %08 815736 683628 901 The particulars of the foregoing shipments for the week,
i.g% 1%’%%‘%8 5’83%’%% 0 SCAT 611,365% gg.g arranged in our usual form, are as follows:
112, ,983, : g g g Great Trench Ger- -—Oth.Europe— Mex.

A 1905 19,297,819 10,495105 88.6 1 608183 652,815 932 Britain. ports. many. Xorth. Seuth. &, Jipan. Total.

a 1910 1,129,273 Okla .1910 868,928 New York . 7,91 880 924 1,896 11,641
% lggg,g% 1040137 949 1 a3 2o2Li8 %% Galveston —~ ~ 8052 13,547 16,910 3,500 42,009
265, 1352, : : \ 8 New Orleans. .41,600 26,290 25248 1,164 94'302
1907 961739 1070090 864 0/ 685,595 977 808 Gulfport 4216 >5 '
1906 1,136,844 1216006 91.6 643667  87L96L 738 Ngpile . 6,700 3.300 81000
1508 1133318 1200145 923 96 53362 680027 B0 Pepbachla— O 1900 1882
Ark -1910 676,156 S.Car.1910 1,108967 Savannah —— '26.097 4350 7,440 2400 10187
1909 642322 697,603 92.1 909 1064819 1137382 936 Bhamnack 2339 G1% ' i
T 817312 996003 851 908 1134183 1215848 033 rynswick ... .6, 28 555
1907 572218 751851 76.1 1907 1,011,356 1163565 87.2 gton . u 11823
1906 673030 894268 753 906 838828 912,602 919 - 323 —— T 3573
T 475574 508915 79.4 1905 1,042,877 1112363 938 T g 100 100
Fla 12 58’%2 61,877 94.6 ferm. %868 52%22% 240,757 92.0 - o 52 &9
e Gl gk B3 ke gey e e oo
i 233%2 %: e 8513:8 i %%835’23 538:858 Zg-'g Total .......... 106,260 62.097 69,300 5688 4296 __ 1640 249,383
ca BB 1058 -  Tex .1000 2590901 \ : The exports to Japan since Sept. 1 have been 57,479 bales
R gt dem me i bamm samam gy from Peciic ports
13 1808%3 195093 838 198 308k 353530 8§59  Cotton freights at New York the past week have been as
1906 1514637 1632703 928 1006 3485565 3057619 i follows, quotations being in cents per 100 Ibs.
04 1620741 1725272 939 1905 2172881 2432718 893 Sat Mon.  Tues. Wed. Thurs.  Fri
La 1910 234468 Other 1910 ,944 Liverpool 15 ' 15 15 15 15
J0I909  248)613 258459 962 1909 53020 57531 922  Manchester o e I b b
1908 435603 : 934 1008 03,956 73138 874 Havre 20 20 20 23 *
1907 501612 662032 758 1907 31619 46017 687 Bremen— 18 8 8 8
1906 764.850 955473 80.0 196 47,462 62,280 695 Hamburg . 20 20 20 20 20
116237 511,738 813 1905 48791 57330 851 Antwerp 2  HOLI- %0 20 50
Mss .1910 1,066,946 f Ghent, via Antwerp 26 DAY. 26 26 26
956,509 1,073,105 891 Reval 27y 27y 2%y 27 y> 27 \k
1o 1441907 1620325 800 Gothenburg , . 30 30 30 307" 0
1907 %%891892 %%3%%213 e Barcelona, direct. 30 30 30 30 30
1906 1184, 1483, 79.9 Genoa . 20 20 20 20 20
1905 051,656 1,168,059 815 Trieste ) 30 30 30 30 30
Round bales Included this year are 106,827, compared with 140,024 for Japan ..... _ 45 45 45 45 45

0
1900. 215,089 for 1908 and 107.201 for 1907. 'Sea Island, 75170 for 1910 .
85,177 for 1909, 80,810 for 1908 and 05,208 for 1907. The distribution of LIVERPOOL.— By cable from Liverpool we have the fol-

the Sea Island cotton for 1910 by States is: Florida, 25,804: Georgia, 39,- i ’ .
717: South Carolina, 9,049. The statistics in this report are subject to IOWIng statement of the week’s sales, stocks, &c., at that port:

slight corrections when checked against the individual returns of the glnners Dec. 9. Dec. 10. Dec. 23. Dec. 30.

being transmitted by mail. The corrected quantity of cotton ginned Sales of the week . .bales 61,000 51,000 52,000 31,000

this Season to Dec. I 1910, Is 10,139,712 bales. CO)E WRI_CR specultatorf tti?k . 21888 %880 147188 900

which exporters took.. . , s 700

. RE%IEI'PL'S FROpI/I THEIPLANTATIONhS.—TIP? foIIO\r/]v- iaclt%sélAér)p;Orrngfn. 5%,888 41?,%88 48.000 28,000

ing table indicates the actual movement each week from the Forwarded ' 80'000 106000 DG000 65'000

pIantSatloHs. The figures dohnot include Ioverland recelptsf Togal stock— Estimafed 2588;888 (7)(55%‘1888 g%’ggg 8;;1888
nor Southern consumption; they are simply a statement o Tot |"}’ ! H f{h k. 149 ) ! ’

’ o . 149,000 160,000

the weekIK movement from the plantations of that part of the  °Gt which American - . 118,000 155000 j.é?’,(é(é% 134,000

i 1 mount afloat .576,000 610,001 8 180.000

crop which finally reaches the market through the outports. B ideh American 322880 810001 356000 52558

Recelpis at Poris. ~ Stock at Interior Towns. Receipts from Plinla'ns. The tone of the Liverpool market for spots and futures
endiy 1910, 1900, 1008, 1910, 1900, 1908 1910, 1908, 1908, each day of the past week and the daily closing prices of

spot cotton have been as follows:
Nov. 4, 8754 S5 1778 B0 S48 1T 105 53008 2
] 23 éégggg 201:%% 113653 711:879 697,759 820'980 446,016 238,339 149,836 Spot. Saturday. Mondag.  Tuesday. Wednesday. Thursday.  Friday

Dec. 157544 7731 [SOUT S1041> (98 28 thown; 185,1/8

0 493,59 ' 190910 106,236 8 4.9)2 /59%2»: (mi 11 42327 5137 Market, 1 _ Fair
# 16417201 201,324 403,352 831,361 778,623 883,158 453570 223,686 425,059 1215 Good Quiet.  business
23 361:0 0 2081499 351,736 857.255 790.287 914,653 386.96 ; 220,163 383231 > M. demand. doing.

30 298,664 170.789 268,772 863,440 799,068 935,102 304,849 170,570 287,221 Mid. Upl'ds 8.12 8.10 8.07

The above statement shows: 1.—That the total receipts
from the plantations since Sept. 1 1910 are 6,806,239 bales; ?ﬁ'ff‘m T NG '?3%(' 11’% 8’%88 10’%
in 1909 were 5,785,176 bales; in 1908 were 7,074,332 bales.
2.—That although the receipts at the outports the past
week were 298,064 bales, the actual movement from planta- opened
tions was 304,849 bales, the balance going to increase stocks market, at
at interior towns. Last year receipts from the plantations 4 1L@13H 3STL pts
for the week were 179,570 bales and for 1908 they were ° M J . pts. dec.  advance:  pts. adv.
287,221 bales. The prices of futures at Liverpool for each day are given
SHIPPING NEWS.—As shown on a previous page, the below.  Prices are on the basis of upland, good ordinary

exports of cotton from the United States the past week have Clause, unless otherwise stated.
reached 249,383 bales. The shipments in detail, as made The prices are given in pence and 100ths. Thus, 7.90 means 7.90-100<L

Futures. Easy at  Steady at uiet at
Market "pts.  5@7 pts. T point
ecline.  advance.  decline.

Steady at  Steady at
oy <f( X'A

Gk G

up from mail and telegraphic returns, are as follows: Dec. 24 sat Mon Tues Wed Thurs Fri
Total bales. to ) ’ ' ' ' '
NEW YORK—To Liverpool— Dec. 23— Baltic, 2,146. .Dec. 28 Dec. 30. 12K]12M 122MI 41 1271 4 12H 4 12K 4 1214 4
Ultonla, 2,GIG p.m; p.m. p.m. p.m. p.m.(p.m. p.m. p.m. p.Mm. p.m. p.m. p.m.

1,762
To Manchester— Dec. 23— Voltaire, 2,450 upland, 3G6 Sea Isi . 2%%%

To London—Dec. 24— Minnetonka, 363.... C e .. 70iy soy ooy 00 87°'A
To Havre—Dec. 24—Chicago, 503 ugland, 28 Sea Isl Dec.-Jan.. 790y 8Yy,s0y 89 SOy
Dec. 28—Florlde, 39: La Bretagne, 250. . . 880 Jan.-Feb.. 7 90y 85 88}/ 88 86 89
To Antwerp—Dec._27—Vadcrland, 924 . — i 924 Feb.-Meh. 7uiy 86 897a89 87 00
To Genoa—Dec. 27—Mendoza, 500 Jec. 29—Re dl Italia, Moh .-Apr. . 9 i 7927 80 {190 9 88 91
1,100 . 1,600 ﬁ\/{)r.—May. Holi- 1 oil- Holi- 7 92y 81190 00 83 oiy
To Naples—Dec. 27—Mendoza, 100. Dec. 28— Duca degli ay-June day day day 702y 8 90 ooy 88y 92
Abruzzl, 196. -- 296 June-July 700y 8 88y 83y 8 9
GALVESTON—To Liverpool—Dec. 23—Madrilcno, 8,052 8,052 July-Aug. 787y 8 35y 8 84 87
To Havre—Dec. 27—Monadnock, 13,547. .. . 13,547 Aug.-Sep. 767" 62 65" 65y osy 67
To Bremen—Dec. 22—Hannover, 12,388.... . 12,388 Sep.-Oct . 731 28y.31 33° 30" 33y
- To Hamburg— Dec. 23—Alstcr, 4,522 ,5622  Oct.-Nov 157 ooy 12 hiy 11 14
To Gothenburg— Dec. 23—Nordkyn, 3,500. - 3,500
NEW OORL_EAlel—g(;IE)o Liverpool—Dec. 30— s ,000; 33.900
xonian, 11, \
10 e B e sachbits, 16,763 St Lalirent 6,523 26580 BREADSTUFFS.
vre— 3 -Mass: usetts, s ; St. u , 9, 8 .
To Bremen—Dec. 23—Royal Princess, 16,200__Dec. 28— . Friday, Dec. 30 1910.
ToKiNg EAOAr, 6700 it sl 22.900 Prices for wheat flour have shown practically no change
o Hamburg—Dec. spanla, 2, , _
To AGmodro Dec. 29_Virgil|)_ na.g S 164 at an tamlei dulrln_g the W(?]ek and the trading hask beers1 ex
GULFPORT—To Liverpool—Dec. 26— Harperly, 4,516 4516 tremely dull. It IS more than ever a waiting market. Some

To Havre—Deo. 20—Harperly, 3,625

. 3,625 i i
MOBILE e T e — T S Fioata 1450 houses report that business during the month has been the

To Manchester—Dec. 23— Mariner, 5.250. " 5250 poorllrest ofthetr)]/eat;'.tt Th_ertfE isda ge_rnergt(la be_![ief, hcéwevelr, tha%
0 Havre—Dec. 24—Sandsend, 3, : a change for the better in trade wi witnessed early nex
PENSACOLA—To Havre— Deo. 24— Massachusetts, 10,205 10,205 ; ; ;
SAVANNAH-To Liverpooli-Dec. 28— Director, 12.352' Dec-29 §ar, as dealers are believed to be carrying small supplies.
roniliglade, 13,745 e — % ye flour and corn meal have been quiet and steady.
To Havre*—Deo. 27-Tcesdale, 4,250-w - S Wheat has continued to act in a manner to suggest that
To Bremen- Dec. 24—Clan MaeLcan, 7,440.. 7,440  whatever may be the feeling as to the future course of prices,
To Venice—Dec. 51 Virgmiar 460~ —— 400 there is less disposition than was at one time apparent to
lume— Dec. 24— Virginia, 300 300 take the aggressive on the short side. Judging by the

To F . .
R remon— Dec 0 antation: 5106 " 0 oranada 0:339. - 8,338 strength of foreign markets, this also pretty well describes
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the situation abroad. Certainly, European quotations have
risen. The cash demand at Liverpool has increased coinci-
dent with decreased olTerings of Argentina wheat there.
Rumors have been rife, too, of a better demand for export
in this country. It is noticed that the Frlmary receipts at
the West have of late fallen considerably below the corre-

THE CHRONICLE

1785

The statements of the movement of breadstuff's 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:

sponding period last year. Paris has advanced noticeably Reipts & Four.  Wheat Com. Q. Barley.  Rye.

of late, presumably owing to the reports of a less favorable bbls.imbs. bush so Is. bugh s6 Ibs. bieh 32 Ibs. bush.48ths. bu,56 Ibs.
outlook for the crop in France and the United Kingdom. chicago_ 123751 252,000 3,966.400 2.619.000 876,000 47,500
There is even some disposition noticeable to reduce the esti- Milwaukee.  55.842 168,370 406.820 413,800 423.790 38760
mates of the Argentina crop and_quotations at Buenos Ayres winneapotis. ' 2549980 435,240 487,150 640,400 45,380
have risen. * It is also worth while to remark that the Euro- . .~ o Soe mide  afo 7T T
pean visible supply decrfease(rj] for the week 3|>,240,000 bL%sheIis, e o
as against a decrease for the same time last year of only st Louis__ 60720  362.462 430,800 4437700 : nr

00, bushels. Even more striking is theyfact that the kinmeciiy,  ° 2™ ooaooo  sosacs  Lrmsoo o o0
world’s available supply decreased during the week—was close L T
to 3,000,000 bushels, as against an actual increase dUIiNG samewic 0o 317955 5908508 1001050 2955753 ~aacdas 01410
the same time last ear of over 800,000 bush_els_ On the samewk.'08 239,271 2,246,157 3.765.672 2,696,345 1,120,212 100,381
other hand, excellent rains have been reported in our South- ;... aug. 1 .
western States, notably in Kansas, Missouri and Oklahoma. 1910.... .. 7,555,369 137,190,643 79,819,301 98.217.121 38,618.365 3,089,300
Southwestern houses have been selling July at Chicago. 190877 9861637 151634636 56,500,357 83,004,451 48,559.716 3,946,437

The East Indian acreafqe is officialla/ estimated at 100,000
acres larger than that of last year. Our Northwestern stocks
have been increasing. Some leading Chicago operators are
supposed to have been quietly closing out long accounts.

Total receipts of flour and grain at the seaboard ports for
the week ended Dec. 24 1910 follow:

'tl)'he general I(‘irop outloog t|)n tﬂis fc?lunlgry hgsdapparentlé/ Receipts . r : e oy RE
een materially improved by the fall of needed rains and gJe@pca— 10B ees  savaa0 o0 aams
3noyv. %ne estimate of the Ahr_gehntlnaloelx ortable bsurhpIiJs O l%,’czzzz 12%%30% 1%%888 62,117 ' '
uring the coming year is as high as 800000 ushels, o ideionia | 28298 3 g
- : . 58 68358 320775 120929 800
which would be, roughly, an increase of about 25000000 Baltimore..—=.. 41951 43710 626795 16647 2249 5428
bushels over those for this year. To-day prices declined on Richmond. ... - 8527 250 421k 12312 3,000
disappointing Liverpool advices, increased exports from NewportNews . 8992 i
Argentina and Australia, decreased shipments from this Galveston——- 152 15909 200 3837 22239
country, dulness on the spot, increasing stocks at the North- s; jonn. 25000 4000 ' - g
west and improved crop reports from the winter-wheat Halifax ...... R o000
sections. . Total week 1910. 394,556 _ 846061 2,394,027 608,792 34688 12,678
AILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. ince Jan. . 18,049,435 75,269. 210, , (92, g g
D Since Jan. 11910 T¢ 75269469 42:478,805 49,732815 3927,712 949.375
Sat. Mon. Tues. Wed. Thurs, Fri.  Week 1909...... - 435085 2.097,782 2,316,642 7725 _ 90,040 6978
NO. 2 red Winter s " 98Holl- 07% 97 % 98% 98% SinceJan. 11909.17,478,373 99,455,675 45,291,948 44,148.899 7322,077 1138,592
December delivery In elevator 97 % day 97 % 97 % 98 97 % * R ints d ¢ Includ . . th h N orl for forei £
May delivery In elevator 102% 101% 101% 102% 102% threocL?gI;’;I Sbi”"s g'rolad”icng“_ € grain passing throug ew Orleans for foreign porHS
DAILY CLOSIN PRICE F WHEAT FUTURE IN .
CLOSING PRICES OF A on oo el TheCRe0 The exports from the several seaboard ports for the week
Blecergbler delilver Intelevator_ 95?}/ dHou- 3%3/7 8(253/4 8%’ 8%3? ending Dec. 24 1910 are shown in the annexed statement:
a’ eliver n elevator a
July Gelivery In clevator————93% " 63 93% 093% 93%  Bposfrom_ «, Pm For Ofs Re Barey, s,
Indian corn futures have been nominal. At the West the New vork ....... 460283 86,993 3731 . : 4928
speculation has been of moderate proportions. Prices have goeian.. Vo— 150342 23087 . :
shown irregularity at times, but In the main the trend of Philadelphia__ J4s000 17,000
1 1 H iNni altimore f .
prices of late has been upward, owing to diminished sales by gatmere-.- 106,500

the country, some increase in cash Sales, partly for export,
unfavorable news from Argentina, and the fact that tempera-
tures in this country have been too moderate for drying the

Newport New:
Galveston
Mobile..
Montreal..

cereal. Some wheat bulls have purchased, commission St John, N. B ... 234,000 29,000
houses have bought and shorts have covered. On the other ™%~ TN e
hand, elevator interests have sold and there is a belief  Total week___  630.43611,252,281 232,194 6.666

among some leading members of the trade that ultimately
?rgces will seek a lower level, owing to the large supplies in
his country. To-day prices were irregular,” ending firm

Week 1909...........2,635,158..1,581,438 296,583 52,795

9
The destination of these exports for the week and since
July 1 1910 is as below:

in the main on covering and unfavorable Argentina crop -Flour-- e et oo Gom- o
news. Week  July 1 \\eek Jay 1 ek Jay 1
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. ortsforweekand Dec. 24. 1910. . 24. 910. . 24, 910,
Sat. Mon. Tues. Wed. Thurs. Fri. ince July 1 to— s, tis  bush B heh
Cash corn... 53% Iloll- 53 52 % 52% 52% Unlte_d Kingdom... 130,766 2.187,063 531,005 18,295,766 496,464 3,396 188
December d 56 day 57% 57 56 % ’ Continent.......... 36,625 945582 96,431 11.124.965 715,793 4.153.109
May delivery In eYevator —56% 55% 55% 56% 5605 SO-and Cent. Amer. 26,690 544,569 3,000 142,775 1,700 1,504.482
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.  ari o moie. 3795 *torae: 3,000 38,324 726.004
. Sat. Mon. Tues. Wed. Thurs, Fri.  oOther Countries 65,459 7,000 17,899

December delivery In elevator___ 46% Holl- 46% 46% 47% 47%
May delivery In elevator 48% day 47% 47% 48% 48% Total ... 232,194 4,413,613  630.436 29,573,506 1,252,281 9,805,136
July delivery In eievator 49% 48% 48% 49% 49%  Total 1909 .. ...296,583 5,229,449 2,635,158 52,006,043 1,581,438 7,967,891

Oats for future delivery in the local market have been
nominal. The speculation at Chicago has been fairly active,
but prices have not shown any marked change, though of late
the tone of the market has been somewhat firmer in sym-

The world’s shipments of wheat and corn for the week
ending Dec. 24 1910 and since July 1 1910 and 1909 are
shown in the following:

ﬁathy with a rising tendency in wheat and corn. Recelpts Wheat. Com
ave decreased and the cash market has been stronger.
Shorts have covered. On firm spots, however, cash interests ~ B®Ports ot 1909. 1910. 1909.
have sold. ' Some believe that any falling off in the crop Week Js||noe Js\noe Week S|In:e Since
movement will prove to be only temporary.” To-day fluctua- Dec. 24 Julys - Julyao Decaa Julys o Julya
tions in prices were slight. Cash interests sold, but shorts Bushels. Bustels.  Bustels.  Bustels. Bushels.  Bushels.
1 North A . 3.328.000 62.371.000 83.173.000 1. . . K K s
absorbed the Oﬁerlngs‘ Rgrssia mer 5.744.000 128,184,000 120,616,000 ! zzlégggg gg%gggg ggiiggg
DAILY CLOSING PRICES OF OATS IN NEW YORK. Danube___ 1.360.000 60.656.000 10.880.000 655.000 49.900.000 10.964.000
Mon. Tues. Wed. Thurs. Fri. Argentina .. 568.000 24.376.000 14,312,000 2.992.000 48.631.000 55.961.000
Standards Holl- 38% 38% 389% 389 Australia .. 352.000 16.024.000 5,892,000
No. 2 white... day 38% 39 39% 39% India____ 296.000 24.520.000 125.608.000
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. Oth .countr's  144.000 4758000
. Sat. Mon. Tues. Wed. Thurs. Fri. Total___ 11792000 320,889,000 260,481,000 5,334,000 113,314,000 83.957,000
December delivery In elevator___ 31% Holl- 31% 31 31% 31%
May delivery In elevator 34%0 day 34 333/0 34‘;& 34 .
July delivery In elevator 34% 34 33%  34% A The quantity of wheat and corn afloat for Europe on dates

The following are closing quotations:
FLOUR.

mentioned was as follows: »

Winter, low grades——- 52 75@$3 401Kansas straights, sack.54 60@54 85 Wheat. Com.
Winter patents 4 80 Kansas clears, sacks__ 4 00® 4 40 N .
Winter straights 425 City patents IQL% Total 'q%
Winter clears 3 75 Rye flour.. Continent. K Continent.  Total
Spring patents 525, Graham Hour 4 15® 4 25 i
Spring straights 4800 Corn meal, kiln dried... 2 75@ 2 85 Bushels. Bushels. Bustels.  Bushels.  Bushels.  Bushels.
Spring clears...... . 4256 Dec. 24 1910-. 14.808.000 17.224.000 32 032,000 7.139.000 13.557.000 20.696.000
Dec. 17 1910.. 14.760.000 18.328.000 33.088.000 7.029.000 14.187.000 21.216.000
Dec. 25 1909.. 17.600.000 7.280.000 24.880.000 5.865.000 6.460.000 12.325.000
Wlp\lea;vprpiifg b',J\‘S:e'l— Com), P;rnbeuvsvhe'— fob %mi Dec. 26 1908.- 15.072.000 8.160.000 23.232.000 4.420.000 5.780.000 10.200.000
. ing, B R . ...__fo.b. Dec. 28 1907..
N Spring. No. 2 No. 2 mixed fob. Nominal ec 17.160.000 8,160,000 25.320.000 3.360.000 4.800.000 8.160,000
Red winter. No. 2 .. . No. 2 white f.o.b Nominal
Hard winter, No. 2.. . 03 Rye, per bushel— e H el H
Oats, per bushel, new— Gerts. "o S W e 85 The visible supply of grain, comprising the stocks in
Standards 38%  state and Pennsylvania 80081 granary at principal points of accumulation at lake and
No Barley— Malting 89@92 b d t D 24 1910 f " .
N » 38 % Feeding, o.l.f., N. Y .. Nominal seaboar por S ec. 1 was as Tollows:
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AMERICAN GRAIN STOCKS.
BE o
New YorK................ . 2,580.000 385,000
- %ggggg o 906,000 12,000 29,000
) 539,000 y 47,000 25,000
Baltimore.... 569,000 452.000 228 000 138,000 5,000
New Orleans 3,000 676.000 157,000
121,000 3,000
Buff.::‘llo . 13.000 825.000 123,000 349.000
25,0( 311.000 400.000
Toledo . 99.000 262.000 5,000
Detrlglt | 217.000 131,000 22,000
Chicago .. 5,739,000 469.000  6.576.000 11,000
Milwaukee.. 134, 75.000 501.000 32,000 67.000
uluth... 3,073,0 1000 _ 885.0 8000  367.000
Minneapolis 13,583,000 114.000  3.023.000 121,000 283.000
St. LouiS.....cccceueeneee. 2,031,0 110.000 327.000 6,000 30.000
4,502,000 357.000 33.0
12, 33.000 1.639.000
437,000 217.000 78,0
Total Dec. 24 1910..43,929,000 3,300,000 16,129,000 478,000 1,555,000
Total Dec. 17 1910-.42,994,000 2,094,000 15,711,000 478.000 1,622,000
Total Dec. 25 1909- .27,362,000 7,387,000 11,106,000 807,000 2,923,000
Total Dec. 26 1908..51,676.000 6,994,000 10,248,000 1,080,000 5,396,000
CANADIAN GRAIN STOCKS.
Montreal . 283.000 7,000 1,251,000 97,000
. 3,450,000
. 2,893,000
95,000
- 3.917,000
Total Dec. 24 1910..10,638,000 7,000 1,251,000 97.000
Total Dec. 17 1910..10,822,000 8,000 1,321.000 83,000
Total Dec. 25 1909- - 8,988,000 38,000 481,000 126,000
Total Dec. 26 1908. - 5,755.000 25,000 206,000 51,000
SUMMARY. |
American ... 43.929,000 3,300,000 16,129,000 478,000 1,555,000
Canadian.... -10,638,000 7,000 1,251,000 97.
Total Dec. 24 1910- .54,567.000 3,307,000 17,380,000 478,000 1,652,000
Total Dec. 17 1910- .53,816,000 2.102.000 17.032.000 478,000 1,705,000
Total Dpc. 25 1909- .36,350,000 7,425,000 11,587,000 807,000 3,049.000
Total Dec. 26 1908- .57,431,000 7,019,000 10,454.000 1,080,000 5.4 17,000
Total Dec. 28 1907 -.46,661,000  3,/485.000  7.586.000 1,055.000 5,870,000
Total Dec. 29 1906. .44,727,000 4,619,000 13,012.000 1,702,000 3,475,000
Total Dec. 30 1905-.42,951,000 11,877,000 28.053.000 2,386.000 6,310,000

THE DRY GOODS TRADE.

A New York, Friday Njght, Dec. 30 1910
Textile markets generaIIK ruled quiet during the week,
owing in a measure to the holiday period and to stock-tak-
ing. In cotton goods no special feature developed outside
of a somewhat larger movement and better demand for cer-
tain stag)les for prompt shipment; merchants as a rule were
disposed to wait for the turn of the year before making fresh
commitments. While sentiment is by no means optimistic,
there is in_many quarters a more hopeful feeling regardin
the immediate future, due to the belief that the early part o
the new year will witness an improved demand. "Jobbers,
whose stocks are known to be rather low, have stated that
they will need more goods, and will probably order more
freely as soon as their January shipments are out of the way.
Reports from the West and South indicate that there has
been a good distribution in those sections, and inquiries
that have already come forward encoura%e hopes of a better
application by Western and Southern buyers in the near
future. Prices were firmly held. In the primary market
for cotton goods, the same difficulty of adjusting selling
prices to costs of production which has confronted mills for
a long time past was in evidence, and mill agents continued
to talk of further curtailment unless conditions improve.
Cotton yarns remained quiet, with some irregularity in
prices, owing to scattered offerings of small lots at conces-
sions; mills find it difficult to secure business at profitable
R/lrlces and are therefore disposed to increase curtailment.

anufacturers of the better quality of woolen underwear
have in some cases done a satisfactory business on lines for
fall delivery, and the outlook generally for that-season has
improved; certain lines of fall cotton”underwear have also
been taken in good volume, but on others trade has not been
up to expectations. Salesmen who have been canvassin
Southern  territory report an unexpectedly large deman
there for underwear for prompt delivery, owing to un-
usually cool weather in that section. A fair volume of or-
ders was placed for fleeced hosiery for fall, but staples were
seasonably quiet and firm. Silk goods and ribbons continued
in good request. Aside from moderate reorders by cutters
for spring fabric, the dress goods market was dull and fea-
tureless. ~ In men’s wear the low prices named on overcoat-
ings by leading producers for fall stimulated business in that
quarter.

DOMESTIC COTTON GOODS.—The exports of cotton
goods from this port for the week ending Dec. 21 were 2,184
packages, valued at $197,141, their destination being to the
points specified in the tables below:

Sin Since
EhewvokoDmao— - Wy JqLE wed g
8Ehis;$upean. . 50’% 8 1102
e B3 %8,
Wesl'TndIes 38,’93471 121% 1%’8%
Central America———= 4 7 138
S e o B B AR
TOtal o 2184 247278 1962 364,116
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The value of these New York exports since Jan. 1has been
$17,705,458 in 1910, against $20,140,387 in 1909.

Trading in domestic cottons was moderate in the aggregate,
and prices generally steady. Brown and bleached goods,
though quiet, give promise of more activity later on. In-
creased interest is being taken in wash fabrics on account of
early showings by retailers; jobbers and others will soon dis-
play full lines of these goods. A fair business wasdone in
prints, both subcounts and standards. Colored cottons
met a moderate demand, especially the lower grades, but

rices in this division generally are unsatisfactory to manu-
acturers. The call for %in_ghams was well maintained,
numerous duplicate orders being received, with requests for
early shipments. Further sales of a few thousand bales of
sheetings were made for China account on the basis of 6J°c.
less 3% for 4-yard oGxfiCs; this price shows little if any profit
to_mills, but the sales, as heretofore, were made to keep cer-
tain brands alive in that market. Some small sales were re-
ported at prices a shade higher. Trade with miscellaneous
ports continued dull. Print cloths and convertibles ruled
quiet, orders being confined to small lots; standard gray goods
remain quotably unchanged, although spots are offered
slightly lower than contracts.

WOOLEN GOODS.—-Fancy staple and semi-staple over-

coatings for next fall delivery displayed increased activity
as a result of the low prices named by large Iproducers, and
the amount of business booked exceeded early expectations
of leading sellers.. On some lines of fancy™ hcRvy-wchdit
fabrics the new prices are 10 to 15% lower than a P/ear qﬂg
while marked reductions have been made on staples e
concessions were apparently made to stimulate an early ap-
plication on the part of buyers, and, as indicated, the result
so far has been very satisfactory, especially in view of the fact
that one of the leading centres of consumption, Chicago, is
suffering from a strike of clothing operatives. Spring lines
of men’s wear were generally quiet; there was some demand
for staples and a few scattered re-orders on fancy suitings.
As this is the between-seasons period in dress goods, little
activity was noted in that market beyond fair duplicate
oders from the cutting-up trade for spring fabrics.
_ FOREIGN DRY GOODS.— Imported lines of fine suit*
ings, serges and light-weight cheviots for spring were in fair
demand in the shape of re-orders, and some initial business
for fall on foreign woolens and worsteds has been placed.
In linens, housekeeping lines were the most active, with prices
firmly held. Burlaps were quiet and a shade lower at 3.70c
for light-weights and 4.70c. for 10>"-ounce.

Importations and Warehouse Withdrawals of Dry Goods.
The importations and warehouse withdrawals of dry goods
at this port for the week ending Dec. 24 1910 and since

Jan. 1 1910, and for the corresponding periods of last year,
were as follows:
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CENSUS FIGURES OF POPULATION.

Under date of Dec. 15 the Bureau of the Census issued a
bulletin showing the population of all cities having in 1910
at least 25,000 inhabitants. A list of such cities was printed
in the last number of the “State and City Section,” issued
Nov. 26. The bulletin just made public includes eleven
cities the population of which we did not report in the Sup-

lement, and five cities previously referred to, and the figures
or which have since been revised. The sixteen cities we
speak of are as follows:

) Population. Per Cent of Inc.
CUies—
1900 10 1890 tO
1910. 1900. 1890. 1910.  1900.
Atlantic City, N.J 46,150 27,838 13,055 65.8 113.2
Augusta, G a 41,040 39,441 33,300 4.1 18.4
Chester, Pa. 38,537 33,988 20,226 13.4 68.0
Duluth, Minn 78,466 52,969 33,115 48.1 60.0
Hazleton, Pa 25,452 14,230 11,872 78.9 19.9
Minneapolis, Minn 301,408 202,718 164,738 48.7 23.1
Newburgh, N. Y 27,805 24,943 23,087 11.5 8.0
Ogden, Utah 25,580 16,313 14,889 56.8 9.6
Portland, Ore 207,214 90,426 46,385  129.2 94.9
Seattle, Wash 237,194 80,671 42,837 194.0 88.3
Sheboygan, Wls 26,398 22,962 16,359 15.0 40.4
Spokane, Wash___ 104,402 36,848 10,922 1833 85.0
Superior, W Is 40,384 31,091 11,983 29.9 159.5
Tacoma, Wash 83,743 37,714 36,006 122.0 4.7
Tampa, Fla____ 37,782 15,839 5,532  138.5  186.3
Warwick, R. | 26,629 21,316 17,761 24.9 20.0
News Items.

Bab an., Suffolk County, N. Y — Bonds Declared Legal.—
In a decision recently rendered by Justice Stapleton of the
Supreme Court $5, bonds issued by this village for the
purchase of land for a shore front park are held to be legal.

Dolores County (P. O. Rico), Colo.—Litigation.— Suit was
started in the District Court on Dec. 13 by the Co-operative
Savings & Loan Association of Denver to recover on two
bonds of $500 each, which matured, it is stated, on Jan. 1
1905 and Mav 1 1906, respectively.

East Side Levee and Sanitary District, St. Clair County,

1—-Act Creating District Upheld by Supreme Court.—The
Act of the Legislature creating this district was held to be
constitutional 1n a decision rendered by the State Supreme
Court on Dec. 8, affirming a judgment which had been ob-
tained by the County Treasurer against W. J. Bowman for
delinguent taxes due the district. The purpose for which
the district was created was to construct a levee for the pro-
tection of the City of East St. Louis and other cities in the
neighborhood_and lands from being flooded by the overflow
of the Mississippi River.

Jamestown, Chautaugua County, N.
Certain City Bonds Questioned.—_-At a meeting of the Common
Council on Dec. 27 Corporation Counsel B. S. Dean an-
nounced his opinion that nearly $1,000,000 of the city's out-
standing obligations_arc invalid, no provision having been
made for raising a sinking fund and interest by annual tax,
as the law requires. Attention was called to this defect b
the law firm of Caldwell & Reed, who examined the records
for the $40,000 issue of hospital bonds awarded on Nov. 4,
as stated in V. 91, p. 1400, to W. C. Langley & Co. of New
York City. Mr. Dean recommends a legislative enactment
to validate the other bond issues on which the city has se-
cured and used the money.

"Mani_towoc, V_ViS.— Proposed Purchase of Water Plant.—
The City Council on Dec. 19 voted to appeal to the State
Railroad Rate Commission for immediate condemnation of
the plant of the Manitowoc Water Works Co. for city pur-
chase. According to local papers the water company, dur-
ing the Socialist administration, offered its plant for $235,-
000, the city to pl_ay $35,000 in cash and assume the $200,000
bonded debt. This proposition was rejected. It is said
that the State Railroad Commission fixed the physical value
of the$£)(I)ant at $233,000, but since that appraisement more
than ,000 has been spent in improvements.

N. Y .— validity of
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Massachusetts.— street Railways That Meet Requirements of
savings Bank Law.— The Railroad Commissioners have certi-
fied to the Bank Commissioner, as required by Chapter 590,
Laws of 1908, the following street railway companies as
having annually earned and properly paid, without impair-
ment of assets or capital stock, 5% dividends for the past
five years:

Boston Elevated Railway Co.
Boston & Northern Street Ry. Co.
Boston & Revere Electric Ry. Co.
Citizens’ Elec. St. Ry. of Newburyp't
Dartmouth & Westport St. Ry. Co. West End Street Railway Co.
East Middlesex Street Railway Co. Worcester Consolidated St. Ry. Co.
The Boston & Northern Street Railway Co. has been added
to the list since last year, while the Pittsfield Electric Street

Railway Co. has been dropped.

Matteawan-Fishkill Landing, N. Y.— name chosen for
New city.— A joint vote was taken Dec. 28 to choose bettveen
the names of Beacon and Matteawan for the new city, to
comprise Matteawan and Fishkill Landing under the com-
mission form of government. The name Beacon was chosen,
it is reported, by a majority of 196 votes.

Mississippi.—Normal School Bonds Declared Va_li_dA—On
Dec. 19 the State Supreme Court rendered a decision up-
holding the validity of the $100,000 5% bonds of Forrest
County and the $150,000 5% bonds issued by the city of
Hattiesburg t?secure the location of the State Normal School.
Both issues were awarded to Weil, Roth & Co. of Cincinnati
some weeks ago, before the litigation was started.

New York-New Jersey.—u. s. supreme
Application of New York City to Intervene in Passaic Valley
sewer case.—ON Dec. 19 the United States Supreme Court
announced that it had denied the application on behalf of
the city of New York for leave to intervene in the suit
brought by the State of New York to enjoin the State of
New Jersey from constructing the Passaic Valley -sewer.
See V. 90, p. 1376.

New York State.—comptroller's Report to Legislature on
Transfer Tax Law.— Comptroller Clark Williams In his forth-
coming annual report to the Legislature points out serious
objections to the Inheritance Tax law as amended last sum-
mer and recommends that that body consider the detri-
mental effect of the law in its present form upon the general
interests of the State. The amendments to which the
Comptroller refers provided for a system of graded taxes
under which the rate of taxation increases in proportion to
the size of the bequest. (See editorial remarks in our issues
of July 30, Sept. 3 and Dec. 3.)

The Comptroller calls attention to the tendency to evade the tax by
effecting a change of domicile and predicts that as a result of such action
by the wealthier classes the revenue derived from the tax will eventually
be less than collected under the lower rates. Comptroller Williams says:

“1 do not believe that I am voicing false fears when | predict that such
action will be taken by our wealthy citizens. Evidence Is not lacking that
the exodus has already begun. Although the returns from the transfer
tax for next year may show an Increase, | feel certain that unless the law
Is greatly modified, the returns five years hence will be less than they were
under the old rates. Nor will the loss of revenue from such an exodus
be confined to the transfer tax alone. The returns from the tax on per-
sonal property cannot fall to reflect their going.

"1 think the Legislature should consider well before continuing a policy
which will result In driving beyond our border men who have a large Inter-
est In the material development of our State and who are generous con-
tributors to the support of Its charitable and educational Institutions.”

. Regarding the effect of the law upon investments in domes-
tic corporations, the report says:

"A second objection which may be urged against the present law Is the In-
justice which It does our domestic corporations. This Is not a theory but
a condition. Instances have lately been brought to my attention In which
foreign capital seeking Investment In New York through banking houses
which, by reason of their connections, would under normal conditions
have Invested It In the stocks of domestic corporations, has by reason of the
hardship of this law been diverted from the natural course and Invested In
the stocks of corporations domiciled In other States. No argument Is
needed to show the effect which a continuance of the present policy must
have upon the corporations domiciled here.

'"The great custodial Institutions Incorporated under the banking law of
the State to care for the property of Its citizens are likewise suffering loss
of patronage due to the exactions of this law. I therefore recommend that
the Legislature give serious consideration to the effect of the present transfer
tax law upon the general Interests of the State.”

Fitchburg & Leominster St. Ry. Co
Holyoke Street Railway Co.
Springfield Street Railway Co.
Union Street Railway Co.

Court Denies

Ohio.— Supteme Court Renders Decision Concerning Borrow-
ing Capacity of Municipalities.—The State Supreme Court
rendered a decision Dec. 20 in the case of the city of Cleve-
land, holding that a municipality may become bonded up
to 4% of the tax duplicate without a vote of the people, and
may borrow an additional 4% with the voters’ approval, or
8% in the a([;gregate. As stated some weeks ago, the suit
was a friendly one brought to test the legality of $790,000
bonds recently put out by the city of Cleveland. See V. 91,
p .1274.

New Law Limiting Bonding Power of Municipalities.—ln
connection with the above it is proper to state that an Act
passed by the Legilslature on May 10 1910, and which goes into
effect Jan. 1 1911, amends Sections 3942, 3945, and
3954 of the General Code so as to limit the bonding power of
townships and municipal corporations to 5% of the tax
duplicate. _The sections of the General Code to which we
refer are given below, the new words being printed in italics
and the parts of the law to be eliminated being placed in
brackets.

SECTION 7. That sections thirty-nine hundred and forty-two, thirty-
nine hundred and forty-five, thirty-nine hundred and forty-eight and
thil};){l—;vivnse hundred and fifty-four of the General Code be amended to read
asSec. 3942. The net Indeptedness Incurrﬁ%_by a]na%O\MIStWF Ort\r,\ndJ icr!]—
"8@“" "Binety-firean ]tﬂfﬁfﬁfﬁgﬁﬂﬁmﬂ“ﬁ e OF the Cerbrai

shall never exceed [four] tWO one-hall per cent of the total value
of all the property In such corporation OF tovmshlp, as listed and assessed
for taxation, unless the excess of such amount Is authorized by vote of the
gl::\lliifc:ee% electors of the towng| ID OF corporation In the manner hereinafter
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BfSeo. 3945. Such limitation ot one per cent and [four] two and one-half per
cent hereinbefore prescribed shall not afcfect bonds lawfully issued for such
purposes ugon the approval of the electors of the township or corporation.

Sec. 3948. Before any _bonds In excess of such limitations of one per cent
and two and_one—half[tour] per cent arc Issued [or] and tax lexled, the ques-
tion of I_ssumct; them shall be suomitted to the voters of the township or
corporation at a general or special election. i
jiSeo. 3954. No municipal corporation or. township shall create or Incur a
net Indebtedness under the authority of this chapter in excess of five [eight]
per cent of the total value of all the property In such township or corpora-
tion as listed and assessed for taxation. Bonds Issued In good falthforsuch
purposes, which at the time of Issue were within the limitations [herein

rovided] existiny at the time of such issue, shall be valid obligations of the
ownship™ or municipal corporation which Issued them. In ascertaining
the limitations ot such [eight] five per cent and of such two and one-
half [four] per cent, all such bonds shall be considered, except those
[hereinbefore] specifically excluded by section thirty-nine hundred and forty-
six of the General Code.

Pennington County (P. 0. Thief River Falls), Minn.—
Litigation.— A hearing will be had Jan. 6 on an application
filed with the State Supreme Court Dec. 27 for awrit of pro-
hibition to stop the proceedlngs started by certain citizens
of Red Lake County to annul the creation out of that county

of the new county” of Pennington.

Spokane, Wash.—_Cqmmission Form  of Government
Adopted.— The commission form of municipal government
was adopted at a recent election, according to dispatches.

Texas.— Decision of Supreme Court Affecting Issuance of
Bonds for Road and Street Improv_ement.—on Dec. _14 the
State Supreme Court granted a writ of mandamus directing
the Attorney-General to approve certain bonds issued for
street improvement by the city of Longview. The right to
issue the bonds was_claimed under a law enacted by the last
Legislature permitting bonds to be issued against the 15c.
road and bridge tax heretofore used only for purposes of
repair and current expenditures for such purpose. The
Attorney-General held that the Act referred to was uncon-
stitutional, the 15c. tax having been created for current use,
and therefore could not be used to support a bond issue.
The Supreme Court decides that this contention is wrong and
that the Legislature had the power to enact the law in ques-
tion.

Vicksburg, Warren County, Miss.—City Sells Railroad
stock.— According to New Orleans papers, the city has agreed
to sell to the lllinois Central RR. Co. for $50,000 its holdings
of $100,000 stock in the Louisville New Orleans & Texas
RR., now the Yazoo & Mississippi Valle)(1 RR. Co. (lllinois
Central system). The stock was given to the city some years
ago, it is said, for right-of-way privileges and other consid-
erations.

Wisconsin.—Proposed Income Tax Bill.—AN income tax
bill has been prepared by a special legislative committee
and will be recommended for passage to the Governor.

e measure Is said to provide that an Income tax shall go Into effect
11912. Interest, dividends and profits of all character from bonds,
es, loans or any other securities and earnings from a profession or a
business are among the provisions upon which the tax shall be reckoned.
On Incomes ranging from $1,000 to $12,000 and over the bill provides, it Is
stated, for a graduated tax ranging from 1 to 6%. Single persons with a
$600 income and an $800 income of husband and wife arc exempt from
taxation.

Bond Proposals and Negotiations this week
have been as follows:

Aberdeen, Brown County, So. Dak.—Bond Election.—AN
election will be held Jan. 10, according to reports, to vote
on the question of issuing $100,000 sewer-system-extonsion
bonds.

Aberdeen, Chehalis County, Wash.—Bond sale.—On
Dec. 7 the $275,000 coupon Filing District No. | local-
improvement bonds described in V. 91, 1275, were
awarded to the Tacoma Dredging Co. at 95 and accrued
interest.

Ada, Pontotoc County, Okla.— Bonds voted.— AN election
held recently is said to have resulted in a favorable vote on
the question of issuing the $100,000 water-works-extension
bonds mentioned in V. 91, p. 1195.

Aiken, Aiken County, So. Caro.— Bids Rejected.— All bids
received on Dec. 15 for the $78,000 4% 20-40-year (op-
tional) coupon water-works-extension bonds described In
V. 91, p. 1526, were rejected. The highest bid received was
one of 95 and accrued interest.

Albert Lea, Freeborn County, Minn.—Bond Sa_le.—The
following loans, offered on Dec. 13 and described in V. 91,
p. 1585, were purchased by Butler Bros, of St. Paul as 5s.

$91,000 permanent Improvement revolving fund
Jan. 1 1921.

certificates. Maturity

18.000 (city's portion) Improvement bonds. Maturity Jan. 1 1925.

20.000 bonds, of which $15,500 will be used to fund outstanding water
warrants and $4,500 to extend the water mains. Maturity $2,000
yearly on Jan. 1 from 1916 to 1925 Inclusive.

Allentown School District (P. O. Allentown), Lehigh
County, Pa.—Bond sale—On Dec. 27 the $170,000 4%
cougon refunding and school-building bonds described in
V. 91, p. 1659, were sold to local investors, including the
Merchants’ Bank and the Lehigh Valley Trust & Safe De-
posit Co., for $171,606 80—an average price of 100.945.

Anaheim _School District, Orange County, Cal.—Bonds
Defeated.— The election held Dec. 17 resulted in a vote of
63 “for” to 102 “against” the proposition to issue the school-
building and playground bonds mentioned in V. 91, p. 1526.

Andrews County (P. O. Shatter Lake), Texas.— Bond Elec-
tion.— An election will be held to-day (Dec. 31), according to
reports, to vote on a proposition to issue $38,000 court-house-
construction bonds. dijs 5te v
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Angola, Erie County, N. Y.—Bond sale.—On Dec. 22 the
$55,000 5-29-year (serial) coupon water-works bonds de-
scribed in V. 91, p. 1659, were awarded to Isaac W. Sherrell
of Poughkeepsie at 100.25 for 4j”s.

Ann Arbor, Washtenaw County, Mich.— Bond Election
proposed.— An ordinance is before the Council providing for
an election to vote on the question of issuing hospital bonds.
We are informed, however, that no further action will bo
taken before January or February.

Ardmore, Fall Ri/ler County, So. Dak.— Bond Offering.—
Proposals will be received until 5 p. m, Jan. 15 1911 (this
date falls on Sunday, but it is so given in the official adver-
tisement) by C. Il.” Hartman, Village Clerk, for $4,000 5%
coupon water-works bonds.

Authorlti/ Chapter 173, Laws of 1905. Denomination $500. Date
Jan. 1 1911. Interest annually at the Ardmore State Bank In Ardmore.
Maturity Jan. 1 1931. Bonds are tax-exempt. Certified oheok for 2% of
bid, payable to the Town of Ardmore. Is required. No debt at present.

Ashland, Jackson County, Ore.—Bonds Defeated.— It is
stated that an election helcf/ Dec. 14 resulted in a defeat of
propositions providing for the issuance of the $170,000 water-
works-systera improvement bonds mentioned in V. 91,
p. 1526:

Ashtabula, Ashtabula County, Ohio.—Bonds Authorized.
— Local papers state that the City Council has authorized the
issuance of $2,700 street bonds.

Ashtabula School District (P. O. Ashtabula), Ohio.—
Bonds Authorized.— The issuance_of $10,000 coupon school-
addition bonds has been authorized, according to reports.
Denomination, . Maturity $500 yearly on Oct. 1 from
1912 to 1931 inclusive.

Auburn, Androscoggin County, Me.—Bond Sale.—0OnNn
Dec. 27 $24,000 4% sewer bonds were awarded to Hayden,
Stone & Co. of Boston at 101.876.

Denomination $500. Date Jan. 2 1911.
turity Jan. 2 1921.

Austin, Travis County, Texas.—Bonds Registered.—The
State Comptroller on Dec. 24 registered $75,000 5% school
bonds. aturity “serially after 5 years.”

Bee County (P. O. Beeville), Tex.—Bond Offering.— Pro-
posals will be received until Jan. 9 1911 for the $75,000 4)"%
10—1Afg4-gear (optional) court-house bonds mentioned in V. 91,
p. .

Interest semi-annual. Ma-

Bell County Common School District No. 3, Tex.—Bond
sate.— The $1,000 5% 5-10-year (optional) bonds registered
by the State Comptroller on Sept. 27 (V. 91, ﬁ 976) have
been awarded to the Bell County Permanent School Fund at
par and accrued interest.

Bell County Common School District No. 42, Tex.— Bonds
Awarded in part.— Of the $4,000 5% 5-40-year (optional)
bonds registered by the State Comptroller on ePt. 7 (V. 91,
g. 976), $1,500 have been sold to the Bell County Permanent

chool Fund at par and accrued interest.

Bellevue, Allegheny County, Pa.—Bond Election Pro-
posed.—An election, it is stated, to vote on the question of
issuing $25,000 street-improvement bonds is being con-
sidered by the Borough Council.

Beloit, Rock County, Wis.—Bond sale.—On Dec. 22 the
$25,000 coupon refunding bonds described in V. 91, p. 1659,
were awarded to the Second National Bank in Beloit at
104.80 gnd accrued interest as 4)”s.  The following bids were
received:

d 1311.Rollins & Sons.Chic.$25,337 50

For 4 Bonds.

Second Nat. Bk., Beloit..$26,200 00 Win.It.Compton Co.,St.L. 25,275 00
N. W. Hal Co., . 25,630 00 C. 13 Denison & Co., Bos. 25,272 75
A B. Leach & Co., C 25512 00 Coffin & Crawford, Chic.. 25,245 00
H. T. Holtz & Co., Chic.. 25507 00 Harris Tr. &Sav. Bk., Ch. 25,
Emery.Pcck & Rockwood, Beloit State Bank, Beloit. 25,062 50
P Chicagso SRS %E'%% 28 For 5% Bonds

arson, Son 0. ic.. 25, nds.
National City Bank, Chic. 25,412 50 S. A. Kean &Co., Chic...$25,876 00
Continental & Commercial J. 1). O'Brien & Co., Bos. 25,750 00

Trust & Sav. Bank,Chic 25,387 50 Seasongood & Mayer, CIn 25,705 00
Beloit Sav. Bank, Beloit.. 25,342 50 C. H. Coffin, Chicago 25,552 00

N. W. Halsey & Co. of Chicago also bid $25,037 50 for 4 Ms.

Maturity $1,000 yearly on Jan. 1from 1912 to 1926 Inclusive and $2,000
yearly on"Jan. 1 from 1927 to 1931 Inclusive.

_.Boone, Boone County, lowa.—Bond Offering.—PI’O osals
will be received until 7:30 p. m. Jan. 18 1911 for $150,000
4% water-works bonds.

Authority vote of 1,624 to 23 at election held Deo. 12.
1931, subject to call after May 1 1921.

_Bucyrus, Crawford County, Ohio.—Bids.— The following
bids were received on Dec. 22 for the $25,000 4j°% coupon
(city’s _portion) street-improvement bonds awarded, as
stated in V. 91, p. 1723, to the Bucyrus City Bank in Bucyrus
at 102.99 and accrued interest.

BucyrusClty Bk..Bucyrus $25,747 50 Seasongood & Mayer, CIn.$25,583 00
Dayton _Savings & Trust Breed & Harrison, Clncln. 25,550 00

0. Dayton.............. 25,725 00 First National Bank. Buoy.25.545 29
Davlcs-Bertram Co., CIn. 25,663 00 N. W. Harris & Co., N. Y. 25,544 00
Well, Roth & Co., Cincin. 25,645 00 Farmers’ & Cit. Bk., Buoy.25,495 00
Barto, Scott & Co., Colum. 25,621 00 Second Nat. Bk.. Bucyrus 25,450 00

Buffalo, N. Y.—Loan Authorized.—The issuance of $100,-
000 4% temporary bonds or certificates of indebtedness due
July 1 1911 has been authorized for the purpose of paying
part of the cost of purchasing lands to be used as as ite for
the new technical high school.

Burnet County Common School District No. 15, Texas.—
Bonds Registered.—ON Dec. 20 the State Comptroller regis-
tered $300 5% 5-20-year (optional) bonds.

Butler School District (P. O. Butler), Butler County, Pa.—
Bonds Not sold.—Up to Dec. 28 no sale had yet boon made

Maturity May 1
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of the $50,000 4% Series “11” bonds offered on Dec. 5 and
described in V. 91, p. 1526.

Caldwell County (P. O. Lockhart), Tex.—vote on Bonds.—
We are advised that the vote cast at the election held Dec. 19,
which resulted in favor of the proposition to issue the $25,000
5% 10-40-year (optional) Road District No. 2 gravel-road
bonds (V. 91, p. 1723), was 53 “for” to none “against.”
Our informant further states that no action will be taken
looking towards the issuance of these bonds until the regular
term of the Commissioner's Court, which meets Feb. 13 1911.

Calexico, Imperial County, Cal.— Bids Rejected. —All bids
received on Dec, 20 for the $35,000 6% gold sewer-system
bonds described in V. 91, p. 1526, were rejected.

Calhoun County (P. O. Anniston), Ala.— Bond Election
Proposed — The question of calling an election to vote on the
issuance of from $300,000 to $400,000 good road bonds is
being agitated.

Calhoun County (P. O. Port Lavaca), Tex.—Bond Offer-
ing.—Proposals will be received until 12 m. Jan. 2 1911 by
the County Commissioners’ Court for the following 5% bonds,
which, as already reported in these columns, have been
registered by the State Comptroller.

$44,000 10-40-year (optional) court-house bonds.
5.000 5-20-year (optional) bonds of Common School District No. 10.
4.000 5-20-year (optional) bonds of Common School District No. 5.
Ccrtllled check for 5% of bid Is required. W. C. Best is County Clerk.

Cameron County (P. O. Brownsville), Tex.—Bonds Au-
thorized.— We see it stated that at a meeting of the Drainage
Commissioners held Dec. 15 the issuance of the $204,500
5% 30-year Drainage District No. 1 bonds was authorized.
As reported in V. 91, p. 1466, these bonds have already been
authorized by the County Commissioners.

Canton, Stark County, Ohio.—Bond offering.—Proposals
will be received until 12 m. Jan. 9 1911 by Emmet C. Brum-
baugh, City Auditor, for the following 4y #o sewer-construc-

tion bonds:
$5,400 bonds. Denomination $1,000, except one bond of $400. Maturity
gr{ 40(§)t 1 as follows $1,000 in 1012 and 1913, $2,000 In 1914 and

in 191
1,900 bonds. Denommatlons $1,000 and $900. Maturity $1,000 on
Sept. 1 1913 and $900 Sept. 1 1915
Date Sept. 1 1910. interest semi-annual. Ccrtllled check on some

bank In Canton for 5% of bonds bid for, payable to the City Treasurer,
Is required. Purchaser to furnish blank bonds at his own expense.

Carter County (P. O. Van Buren), Mo.—Bonds Defeated —
The proposition to issue the $20,000 court-house bonds men-
tioned in V. 91, p. 895, was defeated.

Cass County (P. O. Atlanta), lowa.—Bond sale.—The
Harris Trust & Savings Bank of Chicago was awarded on
Nov. 14 an issue of $35,000 4)"% bridge-work bonds at par.

Denomination $1,000. Date Jan. 1 1911. Interest annual. Maturity
Jan. 1 1926, subject to call one-third In each of the years 1916 and 1921.

Central Park Graded School District (P. O. McHenry),
Ohio County, Ky.—Bonds Offered by Bankers.—An issue of
$6,000 6% 10-20-year (optional) school-building bonds is
being offered to investors by Cutter, May & Co. of Chicago.

Denomination $1,000. Date Nov. 1 1910. Interest semi-annually at
the Western Trust & Savings Bank In Chicago. Total bonded debt, this
I ue Assessed valuation $303,000. Real value (estimated), $500,000.

Chatham Township School District (P. O. Chatham),
Morris County, N. J.—Bond sale.— The $4,000 5% 10-year
coupon school bonds offered on Dec. 28 (V. 91, p. 1723),
were sold to the Morris County Savings Bank at 100.30. A
bid of par was also received from the State of New Jersey.

Denemlnatlon $400. 1 1911. Interest semi-annually at the
Madison Bank.

Chehalis County School District No. 28, Wash.— Bond
offering.— Proposals wil be received until 1 p. m. Jan. 7
1911 by G. J. Taylor, County Treasurer (P. O. Montesano),
for $60,000 bonds at not exceeding 6% interest.

Denomination $1,000. Interest semi-annual, Maturity 20 years after
date of Issue. Certiflcd check for 2% of bonds is required.

Cherryvalo, Montgomery County, Kan — Bonds Voted.—
It is stated that an election held Dec. 20 resulted in a fa-
vorable vote on the question of issuing $105,000 water-im-
provement bonds.

Cheviot (P. O. Cincinnati), Ohio.—Bond Offering.— Pro-
posals will be received until 12 m. Jan. 3 1911 by Charles
Craig, Village Clerk, for $8,200 5% Trevor Avenue improve-
ment assessment bonds.

Authority, Section 3914 of the General Code (Section 95 of the Municipal
Code). Denomination $820. Date "day of sale.” Interest annual.
Maturity $820 yearly from 1912 to 1921 Inclusive. Cecrtllled check for
10% of bonds bid for. payable to the Village Treasurer, is required. Pur-
cnaser to pay accrued int rest.

Chicago (111.) Sanitary District.—Bids.— We are advised
that the following bids were received on Dec. 22 for the $1,-
000,000 4% coupon bonds awarded on that day, as stated
last week, to A. B. Leach & Co. and N. W. Halsey & Co.,
both of Chicago, at their joint bid of 99.2863.

A. Il. Leach & Co-— -199.2863  Estabrook & Co., Whit

e,)
N. W. Halsey & Co--- -J | d Chi 198.40
Harris Tr. & Savings Bank.,98.9288 ga?,ﬁ—]gf g:nkan& ‘I(':r 'ngoJ 98.409

Date Jan.

Continental & Comm’l Tr. Wm. A. Read & Co 98.3357
& Sav. Bank, E. Il. Rol-198.815 |[llinois Tr. & Sav. Bank___98.24
lins & Sons and Wm. Sal- Lee, lligglnson & Co....o..... 98.1315

» omon & Co.... - harson. Son & Co 97.001

Follansbec & 98.67 Well. Roth & Co U98.825

Farwell Trust Co. Hibernian Banking Ass'n__ 698.75

W?st RTrléS()tm%tgﬁVCOBank 98.65  Print'g Trades Mutual Firel4:96.50

First 1r. 2 Bav. Bank 98.41 Insurance Co...cecvvenreenes jil97.875

inaiF°ry 3 « 00>bon£ls- &For *152,000 bonds due In 1913, 1930 am

0™ Por 000 nds, v For $5,000 bonds.

Ixio above bidders are all of Chicago.
Christmiisburg, Montgomery County, Va.— Bond Sale.—
I he $40,000 5% 15-30-year (optional) coupon water-works
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bonds offered on Dec. 1 and described in V. 91, p. 1276,
have been sold to S. A. Kean & Co. of Chicago at par.

Cincinnati, Ohio.—Bond sale.— Dispatches state that
the $1,000,000 40-year boulevard and park, $1,000,000 50-
year hospital and the $800,000 40-year grade-crossing-
abolition 4% coupon bonds offered on Dec. 29 and described
in V. 91, p. 1526, were awarded, it is stated, to Wm. L.
Salomon & Co. and Rhoades & Co., both of New York City,
at their bid of 100.66 for each issue. Bonds are dated Dec.
15 1910.

Bonds Authorized.—Ordinances have been passed pro-
viding for the issuance of the following 4% coupon bonds:
$7,500 20- year lN:ILg/i\Ipm and Sherlock Aves. Improvement bonds, dated

7,500 20 year W. Eighth St. sewer-improvement (city’'s portion) bonds,

dated Dec. 1 1910.

6.000 20-year Cass Ave. Improvement (city's portion) bonds dated
Dec. 1 1910.

9.000 20-year Wellington Place (city's portion) bonds dated Dec. 1 1910.

f.000 15-ycar Baltimore Ave. widening bonds dated Dec. 1 1910.
22.000 %0 year allea/ and street-improvement (city's portion) bonds dated
ec.
20- year wator-works-Improvement bonds dated Jan. 2 1911.
9.000 20-year Maplewood Ave. opening bonds dated Dec 1 1910.
1,500 10-year Rlttenhouse St. sewer (city's portion) bonds dated Dec. 1

25.000 30-year fire-house bonds dated Dec. 15 1910.
7 *500 20-year sewer (city’s portion) bonds dated Dec. 15 1910.
21.000 "Oyear Statlon Avenue improvement (city’'s portion)
datéd Jan. 11911.
Denomination $500 or multiples thereof.
Claude Independent School District (P. O. Claude), Arm-
strong County, Texas.— Bonds Registered.— The State Comp-

troller registered $4,000 5% 10-20-year (optional) bonds
on Dec. 20.

Cleveland, Ohio.—Bond sale.—On Dec. 27 the $500,000
4% 30-year coupon grade-crossing bonds described in V. 91,
p. 1526, were sold to Otis & Hough and Hayden, Miller & Co.,
both of Cleveland, at par.

Clinton County (P. O. Plattsburgh), N. Y.—Bond Sale.—
W. N. Coler & Co. of New York City, offering 103.03, were
the successful bidders on Dec. 15 for the $110,000 4
registered refunding bonds described in V. 91, p. 1586.

Maturity on Jan. 2 as follows: $3,000 in each of the years 1912 and 1913
and $4,000 yearly from 1914 to 1939 Inclusive.

Coal Grove, Lawrence County, Ohio.—Bid.—A bid of
102.55 was received from the Dresden National Bank in
Dresden for the $2,000 5% 5-year coupon prison bonds
offered on Dec. 15 and described in V. 91, p. 1586.

Coleman County Common School Districts, Tex.— Bond
sale.—We are advised that the $2,000 5% 5-10-year (op-
tional) School District No. 35 and the $3,000 5% 10-20-year
(optional) School District No. 37 bonds registered by the
State Comptroller on Nov. 4 (V. 91, p. 1343) have been sold.

Coleman County Common School District No. 30, Tex.—
Description of Bonds.—The $500 5% 5-10-year (optional)
bonds registered by the State Comptroller on Oct. 26 (Y. 91,
p. 1276) are in denomination of $100 and dated April 15 1910.
Interest annually on April 1.

Coleman County Common School District No. 52, Tex.—
Description of Bonds.— The $3,296 5% 10-20-year (optional)
bonds registered by the State Comptroller on Oct. 26 (V. 91,
p. 1276) are in denomination of $164 80 and dated April 15
1910. Interest annually on April 1.

Columbus, Ohio.—Bonds Authorized.— Ordinances have
been passed prOV|d|ng for the issuance of the following 4%
coupon bonds:

$200,000 refunding sewer bonds dated Jan. 1 1911. Interest is payable
at the agency of Columbus. Maturity Jan. 1 1931.
1.000 Rhoads Ave. Improvement-assessment bonds. Date not later

bonds

Interest semi-annual.

than Feb. 1 1911. Interest Is payable at the City Treasurer’'s

office. Maturity Sept. 1 1922, subject to call after Sept. 1 1911.

Thelabove bonds are in denominations of $1,000 each. Interest semi-
annual.

An ordinance has also been passed providing for the issu-
ance of a $2,000 4% coupon sanitary emergency bond.

Date “not later than Deo. 31 1910.” Interest March 1 and Sept. 1 at
the City Treasurer's office. Maturity Sept. 1 1912.

Como Independent School District (P. O. Como), Hopkins
County, Texas.— Bonds Registered.—on Dec. 19 $5,000 5%
20-40-year (optional) bonds were registered by the State
Comptroller.

Concord, Middlesex County, Mass.—Temporary Loan.—A
temporary loan of $15,000 was awarded, on Doc. 28 to Lee,
Higginson & Co. of Boston at 3.35% discount. Loan ma-
tures June 29 1911.

Corning, Tehama County, Cal.—Bond Offering.— Pro-
posals will be received, it is stated, by E. L. Randall, City
l?Ier(§< for $50,000 water- plant and $20,000 sewer-system
onds.

Corpus Christi, Nueces County, Tex.— Bonds Authorized.—
The City Council, it is stated, has authorized the issuance of
$140,000 sewer bonds. It is further reported that only $75,-

000 of the issue will be disposed of at this time.

Covington County (P. O. Collins), Miss.—Bond Offering.—
Further details are at hand relative to the offering on Jan. 2
1911 of the $25,000 6% Road-District No. 3 bonds mentioned
in\ .91, p. 1527. Proposals for these bonds will be received
until 12 m. on that day by the Board of County Supervisors.
Date Jan. 1 1911. |Interest annually at the
County Treasurer's office. Maturity $4,000 yearly on Nov. 1 from 1920
to 1925 Inclusive and $1,000 on Nov. 1 1926. Certified check for $500,
payable to J. E. Odum, President of Board of Supervisors, Is required.
Bids to be unconditional. Purchaser to pay for preparation and Iltho-
graphing of bonds. R. Norwood Is Chancery Clerk

Denomination $500.
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Crockett County Common School District No. 1, Tex.—
Bonds Awarded in Part—On Dec. 1 $5,000 more of the
$25,000 5% 5-40-year (optional) bonds registered on Aug. 12
by the State Comptroller (V. 91, p. 477) were purchased by
the State School Fund at par and interest. This makes a
total of $20,000 bonds of this issue sold to the State to date.
See V. 91, p. 1343. , 3 1 TdJdJ 3

Debeque, Mesa County, Colo.— Bonds Defeated.—Reports
state that an election held Dec. 20 resulted in the defeat of
the question of issuing water-works-system bonds.

Deming, Luna County, N. Mex.—Bond Election.—AN
election will be held Jan. 14 1911, according to reports, to
vote on the question of issuing $38,000 sanitary-sewerage-
system bonds. ; ENI TR NN | uT 'ted

Dillon, Marion County, So.~"Caro.—Bond Sale.— The $15,-
000 coupon electric-light-plant-construction and equipment
bonds offered on Nov. 15 and described in V. 91, p. 1343,
were awarded about Dec. 14 to Coffin & Crawford of Chicago
for $15,025, less $750 for expenses, for 5s.

Denominations $500 to $1,000. Maturity 40 years,
after 20 years.fl < e, *Jel'j e.'-U’

Dorranceton School District (P. O. Wilkes-Barre), Lu-
zerne County, Pa.— Bonds Authorized.— Local papers state
that at a meeting of the School Board on Dec. 21 it was
voted to issue $45,000 school-erection and equipment bonds.

Douglas County (P. O. Roseburg), Ore.—Bond Election
Proposed.—According to reports, there is talk of calling an
election to vote on the question of issuing $1,000,000 50-year
road-building bonds at not exceeding 5% interest. j

Dover (P. O. Canal Dover), Tuscarawas County, Ohio.—
Bond sale.—On Dec. 1$10,000 4% 5-14-year (serial) electric-
light and power-plant bonds were awarded to the Exchange
National Bank in Canal Dover at 100.105 and accrued inter-
est. It appears bids for these bonds were not rejected, as
was first reported in the newspapers. V. 91, p. 1586.
Denomination $500. Date Dec. 1 1910. Interest April and
October. i4 1J1 ! Jdw 38

Dubois County (P. O. Jasper), Ind.—Bond sale.-—— On
Dec. 24 the $8,000 4% coupon court-house bonds described
in V. 91, p. 1060, were awarded to Breed & Harrison of Cin-
cinnati at 101.562 and accrued interest. The following bids
were received:

Breed & Harrison, Cinoln___ $8,1251 Farmers' & Merchants'Bk.,Jas.$8,083
Dubois Co. State Bank, Jas-. 8,1001Robert A. Kean......occecevver cueen 7,800

Maturity $200 each six months from June 15 1911 to Dec. 15 1930
Inclusive.

Dunkirk, Chautauqua County, N. Y .— Bond Election Pro-
posed.— There is talk of calling an election to vote on the
question of issuing $100,000 city-hall bonds. We are in-
formed, however, that no definite action has been taken, as
no plans or specifications have yet been approved.

Durham School District, Butte County, Cal.— Bond Offer-
ing.— Proposals will be received until 1 p. m. Jan. 4 1911 by
the Board of County Supervisors, it is stated, for the $11,000
5% school-building bonds voted (V. 91, p. 1400) on Nov. 5.
Denomination $1,000. Interest annual. Maturity one bond
yearly.

East Palestine, Columbiana County, Ohio.—Bond Offer-
ing.— Proposals will be received until 12 m. to-day (Dec. 31)
by O. L. Butts, Village Clerk, for $20,000 4)"% coupon

water-works-improvement bonds.
Denomination $500. Date Dec. 10 1910. Interest March and Sept, at
the Chamberlin Bros, & Co. bank In East Palestine. Maturity $500 yearly

subject to call

on Sept 10 from 1912 to 1951 Inclusive. Bonds are tax-exempt. Ccrtllled
check for 5%, payable to the Village Treasurer, Is required.
East Pooria Drainage and Levee District, Tazewell

County, 111—Bonds Offered by Bankers.— Cutter, May & Co.

of Chicago are offering to investors $40,000 6% improve-

ment bonds.
Denomination $508.

Date Jan. 1 1911. Interest semi-annually at the

Western Trust & Savings Bank In Chicago. Maturity on July 1 as follows:
$2,500 In each of the years 1910, 1917. 1919, 1920, 1922, 1923, 1925, 1926,
1928 and 1929 and $3,000 In each of the years 1918, 1921, 1924, 1927 and
1930. Total debt, this issue. Heal value (estimated), $1,000,000.

East Rutherford School District (P. O. Rutherford), Ber-
gen County, N. J.—Bond sale.—On Dec. 27 the State School
Fund purchased $60,000 412% 11-40-year (serial) school
bonds at par and accrued interest. These securities were
offered without success (V. 91, p. 352) on June 14. De-
nomination $1,000. Interest semi-annual.

Ellensburg, Kittitas County, Wash.—Bond Election Pro-
posed.— This city is still considering the advisability of calling
an election to vote on the proposition to issue the $300,000
water-system bonds. See V. 91, p. 1276.

" Elmore County (P. O. Wetumpka), Ala.—Bond Offering.—
Proposals will be received until Jan. 23 1911 by the Board

of County Commissioners, H. J. Lancaster, Clerk, for
$170,000 5% gold coupon road-improvement bonds.
< Authority election held Nov. 8 1910. Denomination $1,000. Date

Jan. 1 1911. Interest semi-annually at the American Exchange National
Bank of New York City. Maturity 30 years. Certified check for 2% ol
bid, payable to the County Treasurer, Is required. Bidders must satisfy
themselves as to the legality of the Issue before making ofler, as no condi-
tional bid will bo considered.

Euclid, Cuyahoga County, Ohio.—Bond offering.—Pro-
posals will be received until 12 m. Jan. 9 1911 by Nelson J.
Brewer, Village Clerk, for the following 4 % coupon water-
main-construction assessment bonds:

$2,947' Cliflvlew Avc. bonds. Denomination $500, except one bond for
$447. Maturity $447 on Oct. 1 1913 and $500 on Oct. 1 in each

of the years 1915, 1917, 1919, 1920 and 1921.

HUIlview Avc. bonds. Denomination $500, except one bond for

$242. Maturity $242 on Oct. 1 1912 and $500 on Oct 1 In each

of the years 1914, 1916, 1918, 1920 and 1921.

2,742
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3,052 Dunham Ave. bonds. Denomination $500, except one bond for
$52. Maturity $52 on Oct. 11912 and $500 on Oct. 1 In each of the
years 1913, 1915, 1917, 1919, 1920 and 1921.

Authority, Section 3914, General Code. Date “day of sale.” Interest
April 1 and Oct. 1 at the Village Treasurer’'s office. Certified check for
10% of bonds bid for, payable to the Village Treasurer, Is required. Pur-
chaser to pay accrued Interest.

Essex County, Mass.—Note sale.—*F. S. Moseley & Co. of
Boston, offering 100.56, were the successful bidders on Dec.27
for $10,000 4% coupon highway notes offered on that day.
The following bids were received:

F. S. Moseley & Co., Bost._100.56 Merrill, Oldham & Co., Dost-100.149
City Nat. Bank, Gloucester.100.511 Cape Ann Nat. Bank, Glouc.100.06

Lorlng, Tolman & Tupper, Blodget & Co., Boston 100.06
Boston 100.1875
The notes arc dated Dec. 1 1910 and mature June 1 1912. Denomlina-
tlon $5,000. Interest semi-annually In Boston.
Everett, Middlesex County, Mass.—Bond sale.—On

Dec. 27 the $25,000 4% 30-year coupon tax-exempt sewer
bonds described in V. 91, p. 1723, were awarded to F. S.
Moseley & Co. of Boston at 108.95 and interest—a basis of
about 3.515%. The other bidders were:

Blake Bros. & Co., Boston._108.34 Jackson & Curtis, Boston— 107.97

E. H. Rollins & Sons, Bos.__. Blodget & Co., Boston-----------107.64

Adams & Co., Boston - Geo. A. Fernald & Co., B0s.107.571
E.M.Farnsworth & Co., N . It. L. Day & Co., Boston.__107.349
Kuhn, Fisher & Co., Boston. 108.073 N. W. Harris & Co., Boston.106.57

Merrill. Oldham & Co., B0s.108.039 Perry, Coffin & Burr, Bos— 105.52

Estabrook < Co., Boston__108.02

Falls City, Richardson County, Neb.—Bond sale.—The
$12,500 5% 10-20-year (optional) coupon railroad-aid bonds
offered last February and described in V. 90, p. 390, have
been sold, we have just been informed, to local investors
at par.

Falls City, Ore.—Bond Election.—We are advised that an
election will be held Jan. 2 1911 to vote on the question of
issuing $25,000 20-year bonds at not exceeding 6 % interest.

Fernbank, Hamilton County, Ohio.— Bond oOffering.—
Proposals will be received until 12 m. Jan. 28 1911 by E.
Ellwood Wynne, Village Clerk, at the office of A. Stuart,
Mayor, Nos. 227 to 229 West Pearl St., Cincinnati, for the
$20,000 4j/j% 20-year water-pipe-laying bonds mentioned
in V. 91, {> 1660.

Authority Sections 2835, 2836 and 2837, Revised Statutes. Denomina-
tion $500. Date Dec. 1 1910. Interest semi-annual. Maturity Dec. 1
1930. Certified check for 5% of bonds bid for, payable to Thomas Jouvet,
Village Treasurer, Is required. Purchaser to pay accrued Interest.

Fisher County Common School District No. 3, Tex.—
Bond Sale.—An issue of $1,500 5% 10-20-year (optional)
bonds was.disposed of Dec. 1 to the State School Fund at
par and accrued interest.

Fisher County Common School District No. 45, Tex —
Bond sale—On Dec. 1 the State School Fund purchased
$1,000 5% 10-20-year (optional) bonds at par and accrued
interest.

Flathead County (P. O. Kalispell), Mont.—Bond offering.
— Proposals will be received until Jan. 10 1911 for $52,500
5% coupon bonds for the construction of live steel bridges.

Authority, Part 4, Title 2, Chapter 2. Article 3, Revised Statutes 1907,
and election held Nov. 8. Denomination 51 bonds of $1,000 each and
3 bonds of $500 each. Date March 1 1911. Interest Jan. 1 and July 1
In Kalispell or New York City. Maturity March 1 1931, subject to calf
alter 10 years. Certified check for 5% Is required.

Fort Worth, Tarrant County, Tex.— Bond Election Pro-
posed.—According to reports, the Water Commissioner has
recommended that an election be held to vote on the ques-
tion of issuing $2,000,000 water-works bonds.

Franklin County (P. O. Brookville), Ind.—Bond offering.
— Proposals will be received until 12 m. Jan. 12 1911 by
Chas. A. Miller, County Auditor, for $89,000 4% coupon
court-house-repair and remodeling bonds.

Denomination $500. Date Jan. 2 1911. Interest semi-annually at the
Franklin County National Bank in Brookville. Maturity $1,500 each six
months from June 1 1911 to Dec. 1 1920 inclusive. 53,000 each six months
from June 1 1921 to June 1 1928 Inclusive and $3,500 each six months from
Dec t 1928 to Juno 1 1930 Inclusive. Certified check on a bank in Franklin
County for 3% of bonds bid for, payable to the Board of County Commis-
sioners. Is required.

Gainesville, Hall County, Ga.—Bond sale.—The $100,000
412<20 30-year bonds offered without success on July 25
(V! 91, p. 897) have been sold to J. Il. llilsman & Co. of
Atlanta at par and accrued interest. Denomination $1,000.
Date July 1 1910. Interest semi-annually in New York.

Gainesville, Cooke County, Texas.— Bond Election Post-
poned.—The election to vote on the question of issuing the
$150,000 5% 50-year bonds for the purchase of the plant of
the Gainesville Water Co. has been postponed from Dec. 14
(V. 91, p. 1467) to Jan. 10 1911.

Galion, Crawford County, Ohio.—Rond offering.— Propo-
als will be received until 12 m. to-day (Dec. 31) by C. S.
Hetrick, City Auditor, for $27,000 412% street-improve-
ment (city’s portion) bonds.

Authority. Section 3939, General Code.
Deo 1 1910. Interest semi-annual. Maturity $3,000 yearly on Dec.
from 1915 to 1923 Inclusive. Purchaser to pay accrued Interest.

Gallatin County (P. O. Bozeman), Mont.—Bond Offering.
__Proposals will be received until 10:30 a. in. Jan. 20 1911 by
W. E. Brandenburg, County Clerk, for $35,000 4>£% coupon
county-jail bonds.

Denomination $1,000. Date March 1 1911. 1 and July 1
at the County Treasurer's office. Maturity March 11931- Certified
check for 51,000, payable to the County, Is required. Dcllveiy of bonds

March | 1911. No cond tlonal bid will be considered. 1 urchasers to pay
accrued Interest. Blank bon Is to be f irnlshcd by purchaser.

Goltry School District (P. O. Goltry), Alfalfa County,
Okla.—Bond Election.— An election has been called, it is
reported, to vote on the question of issuing $13,000 school-
building bonds.

Denomination $500. Date

Interest Jan.
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Grand Rapids, Kent County, Mich.—Bonds Authorized —
On Dec. 27 the Board of Aldermen adopted resolutions pro-
viding for the issuance of $25,000 sewer and $55,000 street-
improvement coupon bonds.

Denomination $1,000. Date May 1 1910. Interest semi-annual. Ma-
turity onc-lIfth ol each Issue yearly on May 1 from 1911 to 1915, Inclusive.

Grand Rapids School District (P. O. Grand Rapids), Kent
County, Mich.—Bodn oOffering.—We are informed that the
amount of 4% coupon high-school-building bonds which
this district is offering to local investors at 101 andaccrued
interest from Sept. 1 1910 (V. 91, p. 1724) is $50,000. Sub-
scriptions will be received, accompanied by a deposit of
5% of bid, on Jan. 3, 4 and 5, 1911.

Denominations $100, $500 and $1,000. Interest semi-annually In March
and September. Maturity $25,000 in each of the years 1915 and 1910.
The bonds are tax-exempt.

Grandview Heights, Ohio.—Bonds Voted.—The propo-
sitions providing for the issuance of $2,000 sewer-improve-
ment and $14,000 water-main-construction bonds submitted
to the voters on Dec. 27 (V. 91, p. 1527) was favorably voted.
The vote polled was, according to reports, 94 to 8.

Grove City, Mercer County, Pa.—Bond Sale.— The $45,000
unding and sewer 4y2% tax-exempt bonds voted on Nov. 8
(V. 91, p. 1343) were sold on Dec. 20 to J. S. & W. S. Kuhn,
inc., of Plttsburgh

Denomination $1,000. Date Jan. 1 1911. Interest semi-annual.
turity part yearly on Jan. 1 from 1921 to 1940 Inclusive.

Hanford, Kings County, Cal.— Bond Election Proposed.—
This city is considering the advisability of calling an election
to vote on propositions to issue $55,000 sewer, $20,000 fire-
main and $4,000 storm-water-drain bonds.

Hansford County Common School District No. 6, Texas.—
Bonds Registered, —The State Comptroller on Dec. 20 regis-
tered $2,000 5% 5-20-year (optional) bonds.

Harris County (P. O. Houston), Té€X.—Bond Election.—
Local papers state that a proposition to issue $1,250,000
bonds to deepen the Houston ship channel will be submitted
to a vote of the people on Jan. 10 1911.

Harrison County (P. O. Gulfport), Miss.— Bond Offering.
—Proposals will be received until 12 m. Jan. 2 1911 for
$50,000 6% Road-District No. 2 bonds.

Authority Chapter 149, Laws of 1910. Denomination $500. Date
Feb. 1 1911. Interest annually at the County Treasurer's office. Ma-
turity $3,000 yearly on Feb. 1 from 1921 to 1935 Inclusive and $5,000 on
Feb. 1 1030. Bids must be unconditional and accompanied by a ccrtitled
check for $500, payable to John Scarborough, President Board of Super-
visors. Road District No. 2 has no bonded debt at present. Assessed
valuation of district, “approximately $5,238,978 75.” The expense of
Ereparing and Iithographlng the bonds must be pald by purchaser These
onds were oirered but not sold on Dec. 5. See V p. 1580.

Hastings, Adams County, Neb.—Bond Offering.— Pro-
posals will be received until 5 p. m. Jan. 23 1911 by A. T.
Bratton, City Clerk, for $50,000 5% paving bonds.

Authority Section 55, Chapter 13, Article 3. 1909 Statutes of Nebraska.
Denomination $1,000. Date March 1 loll. Interest semi-annually at
v?K.!ltileHrOw ‘11 New York City, who arc the fiscal agents for the State_ of
Nebraska. Maturity 20 years, subject to call on any Interest paying period
after » years. Certified check for 10% of bid, payable to A. Il. Cramer,
City Tréasurer, Is required.

Ma-

Heavener, Le Flore County, Okla.— Bond Offering.— Pro-
posals will be received until 8 p. m. Jan. 4 1911 liy J. A.
Chaney, City Clerk, for $50,000 6% water-works bonds.

A oon K ,2CCl o ‘tide 10 also vote of 68 to 1 at electlon held
Nov. 15 1910. Sec V. 91 p. 127 Denomination $1,000. e Ja

1911. Interest semi-annual. Maturlty Jan. 11936. The bonds have been
hnn,ri£ VCl ul tllolr ‘eg ”It%/s by the Attorney-General, _This city has nc

bonded debt at present: essed valuation “In” 1910 $332,000.

Hemphill School District (P. O. Hemphill), Sabine County,
Tex.—Bonds Voted.— AN election held recently, it is stated
resulted in favor of the question of issuing $15,000 school-
building bonds.

Highland Park School District (P. O. Highland Park),
Wayne County, Mich.--Bond sale.—The $45,000 school-
building and site-purchase bonds mentioned in V. 91, p.
1661, were sold on Dec. 22 to the Security Trust Co. of De-
troit at 100.459 for 4% 15-year bonds. A list of the bidders

foIIows
For 15 year For 15-year For 1-15-yr. For 1-15-yr.
u|Ms- serial 4s. serial 4 fis.
Securlty Trust Co., Det. .$45, 206 65 $47,722 00 44,775 00 $46,271 00
. W. llalsey A Co Chic a45,300 00 47,362 50 .
Flrst National Bank 45,175 00 48,304 00 4 0 46,309 65
Detroit Trust Co., Detroit 45,136 00 47,255 00 44,915 00 46,170 00
W . E. Moss & Co., Detroit 45,040 00 46,012 50
Matthew Finn, Detrmt 45,007 00 47,260 00 44,900 66 46',366'66
E. B. Cadwell &Co Dot. 45,006 00 46,075 00 - - 46,140 00
Il. W. Noble A CD., Detoiiciiiiee 46,845 00

a Bid received too late to be considered.
The bonds are in denomination of $1,000 each and arc dated Jan. 2 1911

Hinds County (P. O. Jackson), Miss.—Rond offering.—
noni be received until Jan. 2 1911 for $100,000 of
gneglsszgo,cl)gg 5% road-construction bonds mentioned in

Maturity 2 yiMrj, Cecrtllicil check (or cash) for 5 of bid Is rcnnlrori
W. W. Downing Is Chaucery Clerk. The bonds above ollercd are for lin
provemeuts In the Mrst and Fifth Supervisors’ districts.

Huntington Park School District, Los Angeles County,
Cal.—Bond sale.— on Dec. 5 the $15,000 5% gold bonds
described in V. 91, p. 1468, were awarded, it is stated, to
the State Board of Examiners for $15,500, the price thus
being 103.33. Maturity $5,000 on Dec. 5 in each of the
years 1920, 1925 and 1930.

Jefferson School District, Los Angeles County, Cal.__
Bond sale.— Reports state that $10,000 5% school-building
bonds have been awarded to the American Savings Bank
of Los Angeles at 100.6&.
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Kansas City, Kan.—Bond Election.—Reports state that
an election will be held Feb. 14 19Pi to vote on the questions
of issuing $350,000 municipal-lighting plant, $50,000 in-
cinerating plant, $50,000 dike, $50,000 central fire station
and $100,000 auditorium bonds.

Kansas City School District (P. O. Kansas City), Jackson
County, M o—Bonds Not Yet Re-offered for Sale. —We are
informed under date of Dec. 27 that the $550,000 bonds
(the unsold portion of the issue of $750,000 4% 20-year
gold coupon with privilege of registration as to principal)
school-building bonds mentioned in V. 91, p. 978, have not
yet been re-offered for sale.

Kaw Township (P. O. St. Mary’'s, R. F. D. No. 2), Potta-
watomie County, Kan — Bond Sale— An issue of $6,000 5%
bridge bonds was disposed of on Dec. 15 to A. A. Godard of
Topeka at par and accrued interest.

Denomination $500. Date Oct. 13 1910. Interest semi-annual,
turlty part on Oct. 13 In each of the years 1915, 1916 and 1917.

Kearny, Hudson County, N. J.—Bond Sale.— On Dec. 14
tne $25,000 4y % 20-year playground bonds dated Dec. 1
1910 and described in V. 91, p. 1468, were sold to John D.
Eventt & Co. of New York City at 100.382.

King County School District No. 7, King County, Wash.—
Bond Offering.—Proposals will be received until 11 a. m.
Jan. 16 1911 by Matt H. Gormley, County Treasurer (P. O.
Seattle), for $65,000 coupon site-purchase and building
bonds at not exceeding 6% Interest.

Denomination $1,000. Interest semi-annually at the County Treasurer’s
office or at the fiscal agency In New York City. Maturity 20 years, subject
to call afte, 1 year. Certified check or draft for 1% of bonds bid for, pay-
?g:llelm the County Treasurer, Isrequired. Bonds will be delivered Feb. 1

Kiowa County (P. O. Hobart), Okla.—Bonds Not Sold.—
An issue of $17,500 6% drainage bonds has been offered with-
out success.

Kirkwood, De Kalb County, Ga.—Bond Sale.—We see it
stated that on Dec. 20 the $24,000 sewer and the $36,000
water 5% gold coupon bonds described in V. 91, p. 1528,
were sold to the Robinson-Humphrey Co. of Atlanta for
$60,625—the price thus being 101.041. The sewer bonds
are due part yearly on Jan. 1from 1920 to 1941 inclusive and
the water bonds mature part yearly on Jan. 1 from 1916 to
1941 inclusive.

Lake Charles, Calcasieu Parish, La.—Bond sale.— On Dec.
20 the $75,000 city-hall and $25,000 fire-station 5% gold
coupon bonds described in V. 91, p. 897, were awarded to the
Inter-State Trust & Banking Co. of New Orleans at par and
accrued interest. Purchaser also agrees to furnish bonds
and attorney’s opinion free of expense to city. Bids were
also received from Weil, Roth & Co. of Cincinnati, S. A.
Kete}n & Co. of Chicago and Seasongood & Mayer of Cincin-
nati.

L’Anse, Baraga County, Mich.—Bond Election.— AN elec-
tion will be held Jan. 9 1911, according to reports, to vote
on a proposition to issue $25,000 road-construction bonds.

Lakewood, Cuyahoga County, Ohio.—Bond Sale.—On
Dec. 28 the $14,550 5% real-estate-purchase bonds described
in V. 91, p. 1528, were awarded to the First National Bank
in Cleveland at 106.453 and accrued interest. The follow-
ing bids were received:

First Nat. Bank. Cleveland._$15,489 ISeasongood A Mayer. Cln
Otis A Hough, Cleveland-—--- 15,4301Well, Roth A Co.. CincIn.

Maturity Oct. 1 1920.

Las Animas County (P. O. Trinidad), Colo.— Price Paid
for Bonds.— We are advised that E. Il. Rollins & Sons of
Denver paid “practically 99 and interest” for the $155,000
4 Hj% coupon refunding bonds recently awarded them.—
V.91, p. 1724.

Lawrence, Mass.—Bond Sale.—On Dec. 29 $160,000 4%
1-10-year (serial) coupon ordinary-debt bonds offered on
that day were sold, according to reports, to Blake Bros. & Co.
of Boston at 101.93—a basis of about 3.61%. Denomina-
tion $1,000. Date Dec. 1 1910. Interest semi-annually at
the old Colony Trust Co. in Boston.

Lawrence, Douglas County, Kan.—Bond Offering.— Pro-
posals will be received until 10 a. m. to-day (Dec. 31), it is
stated, by S. D. Bishop, City Clerk, for $47,337 “ Series 1”
and $8,640 “Series 2” 5% bonds. Certified check for 5%
is required.

Leavenworth, Chelan County, Wash.—Bonds Voted.—
Reports state that the issuance of $40,000 water-system
bonds was authorized at a recent election.

Liberty Township, Barton County, Kan.— Bonds Voted.—
This township on Dec. 20 voted, it is stated, to issue bridge
bonds.

Lincoln County (P. O. Libby), Mont.— Rond offering.—
Proposals will be received until 10 a. m. Jan. 23 1911 by the
County Commissioners, at the office of R. T. Fleek, County
Clerk, for $100,000 funding bonds at not exceeding 5% int.

Denomination $1,000. Interest Jan. 1 and July 1 at the County Treas-

..$15,390
15,307

urer’'s office. Maturity 20 years, subject to call after ten years. Certified
check for 5% of bid Isrequired.
Lockland, Hamilton County, Ohio.—Bond sale.—The

Rudolph Kleybolte Co., Inc., of Cincinnati was awarded,
the $10,000 4)"% Wayne Avenue improvement (village's
portion) bonds offered on Dec. 27 and described in V. 91,
[])_.92%)662, at 103.13 and accrued interest. Maturity Nov. 15
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Other bids received were as follows:

Weil, Roth & Co., CIn___$10,288 001Field,Longstreth&Co.,CIn.$10,257 00
Stacy & Braun, Toledo___ 10,284 75 Breed & Harrison, Cln— 10,251 00
Seasongood & Mayer, CIn. 10,281 00(FIrst Nat. Bk., Lockland. 10,243 50

Long Beach, Los Angeles County, Cal.— Bonds Not Sold.—
Nojbids were received on Dec. 9 for $72,900 05 7% street-
improvement and sewer-construction bonds offered on
that day.

SRJDenomlnatlon $100, except one bond for $106 05. Date Nov. 2 1910.
Maturity one-tenth yearly on Nov. 2 from 1911 to 1920 Inclusive.

Lorain School District (P. O. Lorain), Lorain County,
Ohio.—Bond Election.—According to reports, an election
will be held Jan. 3 1911 to vote on the question of issuing
$95,000 bonds.

Lowell, Middlesex County, Mass.—Bond Sale.— We see it
stated that the $60,000 4% 1-10-year (serial) coupon water-
works bonds described in V. 91, p. 1724, were sold on Dec. 28
to Adams & Co. of Boston at 102.064.

Lubbock County (P. O. Lubbock)' TeX—Bond sale.—The

$17,000 5% 10-40-year (optional) jail bonds registered by
the State Comptroller on Sept. 29 (V. 91, p. 978) were dis-
posed of during that month, we have just learned, to the
Lubbock County Permanent School Fund and Sinking Fund
at par.
KJLyndhurst (P. O. Rutherford), Bergen County, N. J.—
Bonds Voted.—A proposition to issue $25,000 4vi% water-
plant-extension bonds was favorably voted on at an election
held Dec. 27. Maturity Jan. 1 1941.

Mabton, Yakima County, Wash.—Bond Offering.— Pro-
posals will be received until 8 p. m. Jan. 24 by Scott O. Holt,
Town Clerk, for $11,000 5% municipal-improvement bonds.

Authority Chapter 37, Remington & Ballinger's Codes and Statutes.
Denomination $1,000. Date “day of Issue.” Interest semi-annual.
Maturity 20 years. Certified check on a national bank for 0% of bid, pay
able to the Town Treasurer, Is required. Bids must be unconditional.

McKinney, Collin County, Te€X.—Bonds Registered.—
School-house bonds amounting to $25,000, bearing 5% in-
terest, were registered by the State Comptroller on Dec. lo.
Maturity 40 years, subject to call after 10 years.

Macon, Bibb County, Ga.—Bond Election.—According to
local papers, an election will be held March 18 1911 to vote
on a proposition to issue $900,000 bonds to purchase the
plant of the Macon Gas Light & Water Co. See V. 91, p.
1585.

Martinsville, Henry County, Va.—Bond Offering.— Pro-
posals will be received until 12 m. Jan. 20 by J. D. Sparrow,
Agent, for $35,000 6% coupon (Series 5) electric-plant-en-
largement bonds.

=~NAuthority vote of 212 to 0 at election held Deo. 8.
Interest semi-annually at the Treasurer’s office. Maturity Jan. 5 1945.
A deposit of 2% Is required. Official circular states that there has never
been any default In payment of Interest or other obligations nor is there
any controversy or litigation pending or threatened alfectlng the validity
of this or any issue of town bonds, the corporate existence of the town, Its
boundaries or the title to any of Its property. t

Maryland (Town), Union Free School District No. 4 (P. O.
Schenevus), Otsego County, N. Y.—Bond sSale.—The
$25,000 4 >6% 2-26-year (serial) school-building bonds voted
last March (V. 90, p. 1628) have been purchased by Adams &
Co. of New York City. Denomination $1,000. Date July 1
1910. Interest annual.

Massena, St. Lawrence County, N. Y .— Bond Offering —
Proposals will be received until 2 p. m. Jan. 10 1911 by
Barney S. O’Neill, Supervisor (P. O Massena), for $40,000
47~% coupon Grasse River bridge-construction bonds.

Denomination $1,000. Date Dec. 1 1910. Interest annually on Feb. 1
at the Supervisors’ office. Maturity $2,000 yearly on Feb. 1 from 1911 to
1930 Inclusive. These bonds were offered without success as 4s on kept. 2.
See V. 91, p. 667. e

Michigan City School District (P. O. Michigan City), La-
porte County, Ind.— Bond Offering.— Proposals will be re-
ceived until 2 p. m. Jan. 2 1911 by Ldward M. Moran,
Secretary Board of School Trustees, for $10,000 5% high-
school bonds.

Denomination $500. Date Jan. 12 1911. = Interest semi-annually at any
legal depository In Michigan City. Maturity Jan. 12 1921. Certllled check
for $200, payable to the Board of School Trustees, Is required. = = = UssAd

Miller, Lake County, Ind.—Description of Bonds.— The
$12,000 5% electric-light assessment bonds awarded in
October to the South Side Trust & Savings Bank in Gary at
par and accrued interest and cost of printing bonds (V. 91,
p. 1662), are in denominations of $500 each. Interest Febru-
ary and August. Maturity $1,000 each year from 1915 to
1926 inclusive.

Mingo County (P. O. Williamson), W. Va.—Bond Offer-
ing.— Proposals will be received until 3 p. m. Jan.21 1911 by
James Damron, County Clerk, for $40,000 5% coupon court-
house improvement bonds.

Authority, eleotlon held on Nov. 8.
years, subject to call after 10 years.

Date Jan. 5 1911

Interest annual. Maturity 20
Certllled check for $500 Is required

Mississippi.—Additional Sales oj Bonds.— \We see it stated
that up to Dec. 24 $306,000 of the $600,000 4% 20-year
bonds had been disposed of. This makes a total of $31,000
bonds sold since our last report. See V. 91, p. 1587.

Montgomery, Ala.— Bonds Authorized.— An ordinance has
been passed providing for the issuance of the $40,000 5%
gold coupon 'street-improvement bonds

Denomination $1,000. Date Jan. 1 1911.

Interest semi-annually at
the Trust Co. of America In New York City.

Maturity Jan. 1 1921

Mount Pleasant (Town) School District No. 7 (P. O. Haw-
thorne), Westchester County, N. Y.—Bond Offering.— Pro-

(Via. LXXXXI

posals will be received until 3:30 p. m. Jan. 14 1911 by the
trustees at the office of David Horton, District Clerk, in the
village of Hawthorne, for $6,000 5% school-building bonds

Denomination $500. DateFeb.l 1911. Interest annually at the Tarry-
town National Bank, in Tarrytown, In New York exchange. Maturity
$1,000 yearly on Feb. 1 from 1926 to 1931 Inclusive. Bids must be made
on’ blank forms furnished by the district and accompanied by a deposit
In cash, certified check or bank draft for 10% of bonds bid for. The bonds
will be certllled as to their genuineness by the United .States Mortgage &
Trust Co. of New York City. Purchaser to pay accrued interest.

Nassau County (P. O. Fernandina), Fla.— Certificate Offer-
ing.— Proposals will be received until Jan. 11 1911 (post-
poned from Dec. 14) by the Board of County Commissioners,
W. Theo. Waas, Chairman, for $49,300 6% coupon road-
construction certificates, being the unsold portion of an issue
of $60,000.

Denomination $100.
office. Certificates will
$3,500 payable in
3,700 payable in
4,000 payable in
4,200 payable in

Interest semi-annually at the County Treasurer's

be issued In eleven scries, payable as follows:
$4,500 payable in 9 yrs. $5,600 payable in 13 yrs.
4,700 payable In 10 yrs. 6,000 payable In 14 yrs.
5,000 payable in 11 yrs. 2,800 payable in 15 yrs.
5,300 payable in 12 yrs.

5 yrs.
6 yrs.
7 yrs.
8 yrs.
National City School District, San Diego County, Cal.

Bonds Voted.— An election held Dec. 5 resulted in favor of a
proposition to issue $25,000 5% 6-30-year (serial)_school-
building bonds. The vote was 133 “for” to 54 “against.

Newburg Heights, Cuyahoga County, Ohio.— Bond Offer-
ing,— Proposals will be received until 12 m. Jan. 14 1911 by
A! W. Shatto, Village Clerk (P. O. Willow), for $22,662 74
5% coupon Cuyahoga Street sewer assessment bonds.

Denominations 22 bonds of $1,000 each and one bond of $662 74. Date
Jan. 15 1911. Interest semi-annually at the Broadway Savings & Trust
Co. in Cleveland. Maturity yearly on Jan. 15 as follows: $1,662 74 In
1912, $2,000 each year from 1913 to 1918 Inclusive and $3,000 in each of
the years 1919, 1920 and 1921. Bids to be made on blank forms furnished
by the Village Clerk and be accompanied by a certified check on a bank in
Cleveland for 5% of bid.

Newton, Jasper County, lowa.— Bond offering.—PrOpOé—
als will be received until 7:30 p. m. Jan. 16 1911 for $40,000
gas-works-construction bonds at not exceeding 6% interest.

Authority, Section 130G-A to 130G-F, Inclusive, of the 1907 Supplement
of the Code of lowa and Sections 720 and 721, Code of 1897: also vote of
671 to 322 at election held Nov. 15 1910. Denomination Date
March 15 1911. Interest semi-annually at the First National Bank In Chi-
cago. Maturity 15 years, subject to call after 5 years. Official circular
states that no previous issues have ever been contested, that there Is no
controversy or litigation pending or threatened affecting the corporate ex-
istence or the boundaries of said municipality or the title of its present
officials to their respective offices or the validity of their bonds* also that
the principal and interest of all bonds previously Issued have always been
promptly paid at maturity. Certllled check for 10% of bid Is required.

Newton, Harvey County, Kan.—Bond Sale.—The Com-
...erce Trust Co. of Kansas City, Mo., was awarded
$25,000 5% water-extension bonds on Dec. 19 at 100.83
and’ interest. Other bids received were as follows:

John Nuvecn&Co.,Chlc_.$25,189 501Hoehler * Cummings Tol.$24,790 00

Homo State Bank, Newton 25,075 00 Cutter, May & Co., Chic 24,560 00

E. H. Rollins & Sons, Chic. 24,800 00 Sec.Sav.BK.&Tr.Co., Tol. 24,060 00
Date Jan. 1 1911. Maturity Jan. 1 1931, subject to call after 1921.

Niles School District (P. O. Niles), Trumbull County,
Ohio.— Bonds Voted.— Reports state that an election held
Dec. 20 resulted in favor of a proposition to issue $55,000
school-improvement bonds. The vote was 526 for to
86 “against.”

Nordhoff Union High School District, Ventura County,
Cal.— Bond offering.— According to reports, J. B. McClos-
kev County Clerk (P. O. Ventura), will receive proposals
until 2 p.m. Jan. 5 1911 for $20,000 bonds of this district.

Oconto, Oconto County, Wis.—Bond Sale.—-On Dec. 27
the $25,000 5% 1-10-year (serial) harbor-improvement
bonds described in V. 91, 1725, were awarded to the
Oconto National Bank in Oconto at par, with option of de-
livery of bonds within 12 months.

Ontario School District (P. O. Ontario), Malheur County,
Ore.__Bond Election.—An election will be held Jan. 7 1911,
it is stated, to vote on a proposition to issue $47,000 high-
scliool bonds.

Osage, Mitchell County, lowa.—Bond Offering— A. S.
Wright, City Clerk, is offering at par and accrued interest
$10,500 5% street-improvement bonds.

Authority Section 912 of Code. Denomination $500. Date Dec. 1 1910.
Interest semi-annual. Maturity from one to ten years.

Owego, Tioga County, N. Y.— Bonds Voted— An election
held recently resulted in favor of a proposition to issue
$20,500 fire-station bonds.

Palacios Independent School District (P. O. Palacios),
Tax — no Action Yet Taken.— wo are informed that the
$25 000 40-year bonds voted on Sept. 17 (V. 91, p. 899)
have not yet been approved by the Attorney-General.

Parmer County Common School District No. 2, Texas.—
Bonds Registered.—On Dec. 20 $12,000 5% 10-20-year (op-
tional) bonds were registered by the State Comptroller.

Pineville, Rapide3 Parish, La.—Bond
posals will be received until 7 p. m. Jan. 3 1911 by J. E.
Walker, Mayor, for the $9,000 5% public-improvement
bonds voted on Nov. 15. V. 91, p. 14609.

Interest semi-annual. Certllled cheek for $100, payable to the town.
Is required.

Pittsburgh, Pa.— Bond sale— On Dec. 29 the thirteen
issues of 4 W% coupon (with privilege of registration) bonds,
aggregating $4,878,000, offered on that day, were sold to
the National City bank and N. W. Harris & Co., both o
New York City, at their joint bid of 102.4591—a basis of
about 4.036%. The bonds answer to the following desenp-
tion:

Offering.— Pro-
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Dec. 31 1910. |

Purpose. Series. Amount. Purpose— Series. Amount.
"A” 1910 $570,000 Park 1910 $90,000
“B” 1910 90,000 Hospital 1910 240,000
1910 180,000 Incincrating-plant 1910 90,000
Street-Improve’'t “A” 1910 390,000 City-hall____ 1910 1,500,000
<A” 1910 930,000 Sewer “ A’ 1910 144,000
_“ B" 1910 150,000 Sewer -_“B’ 1910 204,000

Bridge 1910 300,000
Denomination $1 000, the two last-mentioned Issues, however, each

containing 30 bonds of $800 each. Date Dec. 11010. Interest semi-annu-
ally at the Pittsburgh Trust Co. in Pittsburgh. Maturity one-thlirtleth of
each Issue yearly on Dec. 1 from 1911 to 1940 inclusive

Following arc the bids:

N. W. Harris & Co., N. Y_' 102.4591 Brown Bros. & Co., for
National City Bank, N. Y~ themselves and—
Mellon Nat. Bank, Pitts : Drexel & Co., Phlla. 101.187
Win. A. Read & Co., N. Y. 101.433 E. H. Rollins & Sons.N.Y.
Kountzc Bros., New York J.S.&W.S.Kuhn.PittsburgJd
Kissel, Klnnicutt & Co 101.3572 N. W. Halsey & Co., N. Y.,
Wm. Salomon & Co.,N. Y. for $487,300 100.38
R. L. Day & Co., N. Y, for: Pittsburgh Trust Co., Pitts.,
themselves and Esta- for $300,000 $302,250
brook & Co., Blodgct & 101.208 Seasongood & Mayer, Cine.,
Co., Merrill, Oldham & for $150,000.....ccccccviiiiiiinne $151,380
0
Parson, Son & Co., N. Y.:
For entire loan 101.197
For $90,000 101.387
For $180,0 101.257

Portland, Me.— Note Sale.— Reports state that the $465,-
157 notes due April 1 1911 and described in V. 91, p. 1725,
were awarded on Dec. 29 to Blake Bros. & Co. of Boston at
a premium of $13 for 3% per cents.

Portland, Ore.—Bond Offering.— Local papers state that
proposals will be received until Jan. 24 1911 by the Ways
and Means Committee of the City Council for $500,000 25-
year Broadway bridge-construction and $500,000 30-year
water-extension 4% gold bonds. The Broadway bridge
bonds were awarded on Nov. 7 to a syndicate composed of
E. H. Rollins & Sons, N. W. Halsey & Co. and A. B. Leach
& Co., all of Chicago, but, as reported in V. 91, p. 1725, were
subsequently refused by them.

Port of Co0S Bay, Coos County, Ore.—Bonds Voted.—We
are advised that at a recent election a bond issue of $300,000
for harbor improvements was authorized by a vote of about
eight to one. It is expected that the bonds will be issued
“sometime during the winter or early spring.” These bonds
take the place of the $500,000 bonds the issuance of which was
enjoined by the United States Court in September. See
V. 91, p. 975.

Port of Portland (P. O. Portland), Ore.— Bond Offering.—
Further details are at hand relative to the offering on Jan. 12
1911 of the $60,000 6% gold bonds mentioned in V. 91, p.
L663, to pay part of the cost of the tug “Oneonta.” Pro-
gosals for these bonds will be received until 4 p. m. on that
ay.

Denomination $1,000. Date July 1 1908. Interest semi-annually at

the Fort of Portland office. Maturity $50,000 July 1 1912 and $10,000
July 1 1913. Certified check on a Portland bank for 5% of bonds bid for,
payable to the Port of Portland, Is required. Bids to be unconditional.
The legality of the bonds has been approved by the State Supreme Court.
Purchaser to pay accrued Interest. John P. Doyle Is Clerk of Board.

Reading (P. O. Cincinnati), Ohio.—Bond Offering.—
Further details arc at hand relative to the offering on Jan. 9
1911 of the $2,125 5% coupon street-improvement (village's
portion) bonds mentioned in V. 91, p. 1663. Proposals for
these bonds will be received until 12 in. on that day by W. F.
Klopmeyer, Village Clerk.

Authority, Sections 3820 and 3821, General Code. Denomination
$212 50. Date Dec. 10 1910. Interest annually at the Reading Bank of
Reading. Maturity $212 50 yearly on Dec. 10 from 1911 to 1920 Inclusive.

The bonds are tax-exempt. Purchaser to pay accrued Interest

Rhode Island.—Bonds to Be Offered Shortly.—We are in-
formed that $500,090 4% gold coupon tax-exempt Provi-
dence Harbor improvement bonds will probably be offered
for sale towards the latter part of January.

Denomination $1,000. Date Aug 1 1910. Interest semi-annually In
Providence. Maturity Aug 1 190 JjiES

Richardson County Drainage District No. 1, Neb.— Bonds
Offered by Bankers.— Woodin, McNear & Moore of Chicago
are offering to investors $190,000 of the $205,000 6% bonds
purchased by them several months ago. See V. 91, p. 1051.
For details of bonds see advertisement on a preceding page.

Rome, Ga.—Bonds Validated.—On Dec. 22 Judge John W.
Maddox passed an order validating the four issues of bonds,
aggregating $275,000, voted on Dec. 6 (V. 91, p. 1726).

Rutherford School District (P. O. Rutherford), Bergen
County, N. J.—Bond sales.—On Dec. 12 the $86,300 (not
$86,000 as at first reported) 4j°% 40-year school-building
bonds described in V. 91, p. 1529, were sold to the Ruther-
ford National Bank of Rutherford. Reports state that
these securities take the place of the $86,300 bonds awarded
on Jan. 17 to the Bergen County Bank of Rutherford (V. 90,
p. 393), which bank subsequently refused them.

It. M. Grant & Co. of Now York City were the successful
bidders for the $41,000 4*/a% 40-year coupon bonds offered
on Nov. 28 and described in V. 91, p.

San Saba County (P. O. San Saba), Tox.— Bond Offering.—
Proposals are again being asked for the $75,000 5% court-
house-construction bonds offered without success on Nov. 1
V. 91, p. 1588. Interest annually on April 10. Maturity
40 years, subject to call after 10 years. J. F. Hartley is
County Judge.

Santa Monica School District (P. O. Santa Monica), Los
Angeles County, Cal.—Bond Election.— L0S Angeles papers
state that an election will be held Jan. 24 1911 to vote on the
question of issuing $200,000 high-school-site-purchase and
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construction and $25,000 grammar-school playground pur-
chase bonds.

Scott County (P. O. Georgetown), Ky.— Bond Sale.— On
Dec. 19 the $25,000 4)~% 12-16-year (serial) gold coupon
funding road and bridge bonds dated Jan. 1 1911 and de-
scribed in V. 91, p. 1402, were awarded to E. H. Rollins &
Sons of Chicago at 100.10.

Scott County (P. O. Gates City), Va.— Bonds Defeated.—
The election held Dec. 14 resulted in a defeat of the propo-
sition providing for the issuance of the $300,000 highway
bonds mentioned in V. 91, p. 1530.

Shackelford County Common School District No. 15, Tex.
— Bonds Registered.—AnN issue of $1,800 5% 10-20-year (op-
tDionaI)labonds was registered by the State Comptroller on

ec. 13.

Shackelford County Common School District No. 16, Tex.
— Bonds Registered.—On Dec. 14 $2,500 5% 10-20-year
(optional) bonds were registered by the State Comptroller.

Sherman, Grayson County, Tex.—Bond Sale.— We are in-
formed that the $12,000 water and the $8,000 street-im-
provement 4L£% registered bonds, bids for which were re-
Jected on June 6 (V. 91, p. 419), were sold on Dec. 13 to
th{; Hatrrls lrust & Savings Bank of Chicago at par and
interes

Skagit County (P. O. Mt. Vernon), Wash.—Bond Offering.
—Proposals will be received until 1 p. m. Feb. 7 by J. M.
Shields, County Auditor, for $125,000 bridge and road
funding and $100,000 road-improvement coupon bonds at
not exceedlng 6% interest.

Both Issues were authorized Nov. 8 1910, the $125,000 Issue by a vote of
1,724 to 823 and the $100,000 Issue by a vote of 1,482 to 952. Denomi-
nation “not less than $1,000.” Date April 1 1911. Interest annually at
the County Treasurer’'s office. Maturity 20 years, subject to call after 10
years. Bonds arc tax-exempt. Certified check for $1,000, payable to the
County Treasurer, Is required with bid for each Issue. Purchaser to fur-
nish blank bonds free of cost. Official circular states that there has never
been any default In payment of Interest or principal, nor Is there any con
Erovdersy or litigation pending or threatened concerning the Issue of these
onds.

South San Joaquin Irrigation District (P. O. Manteca),
San Joaquin County, Cal.—Bonds Not Yet Sold.—The Secre-
tary writes us that no sale has yet been made of the $1,073,-
500 bonds—the unsold portion of the issue of $1,875,000 5%
30-year irrigation bonds mentioned in V. 91, p. 980.

Springfield Township, Montgomery County, Pa.—Bond
offering.—Proposals will be received until 8 p. m. Jan. 4
1911 by F. L. Harner, Secretary of Towm Commissioners

Chestnut Hill, Phlladelphla) for $20,000 43"% regis-
tered gold bonds.

Denomination $500. Date Feb. 1 1911. Interest semi-annual Ma-
turity $2,000 yearly on Aug. 1from 1912 to 1921 Inclusive. Certliled check
(or draft) for 2% of bonds bid for, payable to the Township of Springfield Is
required.

Stafford, Stafford County, Kan.—Bond sale.—On Dec.20
the $30,000 water-works-system completion and $25,000
electric-light-system purchase 5% 10-20-year (optional)
bonds described in V. 91, p. 1664. were awarded to the Farm-
ers’ National Bank in Stafford for $55,300, the price thus
being 100.545. The following bids were also received:

Chas 11. Coffin, Chicago— $55,011 less $1,000 commission.

C. Speer & Sons Co., Chicago— Par iess $1,100 commission.
men « Co., Chical o— Par and accrued Interest less $1,450 commission.
S. A. Kean & Co., hicago— Par less $1,540 commission.

Sutherlln & Co., Kansas City, Mo.— Par and accrued Interest to Jan. 1 1911,
iess $1,700 commission.

Cutter, May & Co., Chicago—Par and accrued Interest less $2,000 com-
mission.

Farmers' National Bank, Stafford— $45,250 for $45,000 bonds.

First State Bank, Stafford— Par for $45,000 bonds.

A bid of $55,225 50 for 6s was also received from John Nuvcen & Co.
of Chicago.

Stark County (P. O. Dickinson), N. Dak.—Bond Offering®
—Proposals will be received until 10 a. m. Jan. 5 1911, by
the County Commissioners, for $60,000 warrant-funding
bonds.

Denomination $1,000. Interest (rate to be named In bid) payable In

Dickinson. Maturity 1931. Certified check for $1,000, payable to Stark
County, Is required. Bonded debt at present, $6,500. Floating debt
$90,000. Assessed valuation in 1910 $4,648,678.

Sterling, Whiteside County, 111—Bonds Voted.— The pro-
position providing for the issuance of the $4,000 5% (City's
portion) Locust Street paving bonds, submitted to the
voters on Dec. 15 (V. 91, 1530), was favorably voted.
The vote was 186 “for” to 139 “against.”

Denomination $500. Interest to commence Feb.
$500 yearly from 1913 to 1920 Inclusive.

Stewart County (P. O. Lumpkin), Ga.— Bonds Defeated.—
A proposition to issue $100,000 bonds was defeated at an elec-
tion held Dec. 20.

Stockport School District (P. O. Stockport), Van Buren
County, lowa.—Bonds Voted.—AN election held recently,
according to reports, resulted in favor of a proposition to
issue $18,000 school-building bonds. The vote was 119 to 18.

Storm Lake, Buena Vista County, lowa.—Bond Sale.—
On Dec. 1 $10,742 25 6% 2-10-year (optional) septic-tank
bonds were awarded to the Cook Construction Co. of Des
Moines at par. Denomination $500. Date Dec. 1 1910.
Interest semi-annual.

Sweet Grass County (P. O. Big Timber), Mont.—Bond
offering.— Proposals will be received until 12 m. Feb. 1 1911
by J. A. Bailey, Clerk Board of Commissioners, for $35,000
5% gold coupon bonds.

Denomination $1,000. Date Jan. 1 1911. Interest semi-annually at
the County Treasurer’'s office or National City Bank in New York City
Il}/legbtljlfégl 15 years. Certified check for $1,000, payable to the clerk, |

1 1911. Maturity
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Toledo, Ohio.—Bonds Authorized.—Ordinances have been
passed providing for the issuance of the following 5% cou-

pon street-improvement assessment bonds.
$627 83 Sewer No. 1069 construction bonds. Denomination $160, except
one bond ol $147 83. Date Dec. 9 1910. Maturity $147 83
March 9 1912 and $160 each six months from Sept. 9 1912 to
Sept. 9 1913 Inclusive.
Sewer No. 1092 construction bonds. Denomination $760, except
one bond of $741 92 Date Dec. 15 1910. Maturity $741 92
March 15 1912 and $760 each six months from Sept. 15 1912 to
Sept. 15 1913 Inclusive. , .
New York Ave. Improvement bonds. Denomination $07a, except
one bond of $473 85. Date Oct. 4 1910. Maturity $473 So
March 4 1912 and $575 each six months from Sept. 4 1912 to
Sept. 4 1916 Inclusive. , .
I, 436 42 Sewer No. 1096 construction bonds. Denomination $37u, except
one bond of $311 42. Date Dec. 4 1910. Maturity $311 42
March 4 1912 and $375 each six months from Sept. 4 1912 to
Sept. 4 1913 inclusive. ,
PInewoo(l Ave. Improvement bonds. Denomination $*>10, except
one bond of $460 82. Date Oct. 9 1910. Maturity $460 82
March 9 1912 and $510 each six months from Sept. 9 1912 to
Sept. 9 1916 Inclusive.
Interest payable at the Northern National Bank In ‘loledo.

Trenton, N. J.—Bond sale.—On Oec. 28 the $66,420
street and the $10,600 park 434% 10-year bonds and the
$9,000 4)4% 30-year coupon or registered school bonds
described in V. 91, p. 1664, were awarded to Kissel, lvinni-
cutt & Co. of New York City, the two former issues at
102.4413 and the latter issue at 105.13. A list of the bidders

3,021 92

5,648 85

5,050 82

follows:

$66,420 $9,000 $10,600

Bonds. Bonds. Bonds.
Kissel, Kinnlcutt & Co., New York- --102.4413  105.13 102.4413
E. H. Rollins & Sons, New York - . 10-.42 102.42
N. W. Halsey & Co., New York . 10m.371 102.371
Ferris & White, New York... . 102.10
Parkinson & Burr, New Y . 101.877 101.827
J. S. Farlee - E 104.012 101.459
R. M. Grant & Co., New York . 104.004  101.455
John D. Everitt & Co., New York- 100.83 102.11 100.83
Caleb S, Green, Trenton - - -- 10330 101

For the entire three Issues of bonds, aggregatlng $86,020, N. W. Harris
& Co. of New York City offered a premium of $2,208 36 and Kountze Bros,
of New York City oifered a premium of $1,825.

Troup County O. Lagrange), Ga.—Price Paid for
Bonds.— We are informed that the price paid for the $200,060
5% road and bridge bonds voted on Nov. 8 (V. 91, p. 1402)
and sold on Dec. 16 to the Robinson-Humphrey Co. of At-
lanta (V. 91, p. 1726) was 103.6625. Purchasers to pay

accrued interest and furnish blank bonds.
Denomination $500. Dato Jan. 1 1911. Interest semi-annual.
turity $100,000 In 20 years and $100,000 In 30 years.

Union County (P. O. Union), So. Caro.—Bond Offering.—
Proposals will be received until 12 m. Jan. 19 1911 by Emslie
Nicholson, Chairman Court-House Commission, for the
$75,000 434% court-house bonds voted on Nov. 8. V. 91,
p. 1402.

Denomination $500. Date Jan. 1 1911. Interest semi-annually In
New York City. Maturity 20 years. Certified check for $1,000, payable
to the Chairman Court-House Commission. Is required.

The official notice of this bond offering will be found among

Ma-

the advertisements elsewhere in this Department.

Ventnor City, N. J.—Bonds Awarded in Part.—On Dec. 7
$16,000 of the $25,000 5% 30-year sewer bonds described in
V. 91, p. 1530, were awarded, $10,000 to Wm. C. Carman
and $6,000 to Clias. C. Carman at par and accrued interest.

Waco, McLennon County, Tex.—Bond Election.— A F€SO-
lution was adopted by the Board of Commissioners on Dec.
22, according to reports, providing for an election Fob. 14
1911 to vote on the proposition to issue $250,000 electric-
light-plant bonds. See V. 90, p. 1511.

Washington, Guernsey County, Ohio.—Bond Offering.—
Proposals will be received until 12 m. Jan. 24 1911 by Glenn
M. Pine, City Auditor, for the following 434% street-im-

rovement assessment bonds.
4 013 18 Gregg Street bonds. Denomination $401 32. Maturity $401 32
each six months from March 1 1911 to Sept. 1 1915 Inclusive.
1701 00 Green Street bonds. Denomination $170 10. Maturity $170 10
each six months from March 1 1911 to Sept. 1 1915 Inclusive.
Authority, Section 3915, General Code. Date Deo. 7 1910. Interest
semi-annual. Cecrtltled check for 5% of bonds bid for, payable to the City
Treasurer, Is required. Purchaser to pay accrued Interest.

Wellesley, Norfolk County, Mass.—Bond sale.— On Doc.
27 the following 4% bonds were purchased by Adams & Co.

of Boston at 104.044:
$12,000 water bonds dated Sept. 1 1909 and due $1,000 yearly from 1916
to 1927 inclusive. Denomination $1,0
5.000 park bonds dated Sept. 1 1910 and due $500 yearly from 1917 to
1926 inclusive. Denomination $500.

Interest semi-annual. The following bids were received:
Interest semi-annual. The following blds were received:
Adams & Co., Boston 104.044 . Day & Co., Boston...103.569
E. M. Farnsworth & Co.,B05.103.89 Blake Bros. & Co., Boston.-103.40
Jackson & Curtis, Boston— 103.78 N. W. Harris & Co., Boston.103.136

Merrill, Oldham & Co., Bo0s..103.719 Blodgct & Co., BOStON -emmeene 103.09
H. Rollins & Sons, Bos...103.678 Estabrook & Co., Boston— 103.03
Geo. A. Fernald & Co., Bo0s..103.671 Robert A. Kean 102.02

Hayden, Stone & Co., B0s..103.659

Wellsvillo, Columbiana County, Ohio.—Bond sale.—On
Dec. 28 the $10,000 43t % refunding bonds described in
V. 91, p. 1530, were awarded to Weil, Roth & Co. of Cin-
cinnati at 105.13 and accrued interest. The following bids
were received:

Well, Roth & Co., CIn ...$10,513 001 Breed & Harrison. C!n__.$t0,417 00
Citizens’ S.D.&Tr.Co.,ToI 10 512 (I)[Securltles S.B.*Tr.Co.,Tol. 10,405 50
R.Kleybolte Co.,Inc.,.CIn. 10,478 001Seasongood & Mayer, Cin. 10,381 00
First Nat. Bank, Clcve... 10.417 001Hayden,Mlller&Co.,Clevc. 10,360 00

Maturity Jan. 1 1931.

White County (P. 0. Monticello), Ind.—Bond sale.—On
Dec. 6 $10,000 6% bridge-building bonds were awarded to
the State Bank of Monticello at 100.05. Denomination
$1,000. Date Dec. 1 1910.

Whittemore, Kossuth County, lowa.—Bonds Vvoted.—AC-
cording to local papers, an election held Dec. 21 resulted in
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favor of a proposition to issue $7,000 water-works-system
and pumping station bonds.

Wich_ita, Sedgwick County, Kan.—Bonds Authorized.—
An ordinance has been passed providing for the issuance of
the following 6% coupon bonds:

$283 25 drainage-construction bond.
118 00 street-improvement bond.
Date Dec. 1 1910. Interest semi-annual. Maturity Dec. 1 1011.

Wichita Falls, Tex.—Bond Election.—An election will be
held next month to vote on the question of issuing $25,000
street-improvement bonds.

Wilbarger County Common School District No. 15, Tex.—
Bonds Registered.— The State Comptroller registered $4,000
5% 10-20-year (optional) bonds on Dec. 19.

Willamette* Clackamas County, 0r8.— Bond Offering.—
Proposals were asked for until 5 p. m. yesterday (Dec. 30) by
E. Mass, Town Recorder, for 510,000 8% gold coupon bonds.

Denomination $100. Date Dec. 31 1910. Interest semi-annually at the
Town Treasurer's office. Maturity 20 years, subject to call after 5 years,
with a further option to pay before 5 years, providing a forfeit of $> is paid
on each bond. The result of this offering was not known to us at the hour
of going to press.

Williamson, Mingo County, W. Va.—Bond Offering.—
Proposals will be received until 8 p. m. Jan. 10 1911 by
A. C. Pinson, C. Il. Jones and J. F. Keyser, committee, for
the $51,000 5)4% coupon water, sewerage and paving
bonds mentioned in V. 91, p. 543.

Authority Chapter 47, Cole of 1906. Denomination $1,000. Date
Jan. | 1911. Interest annually at the hirst National lauk of Williamson.
Maturity 34 years, subject to call after 10 years In blocks of five or more
at any interest-paying period. Ccrtilled check for 5% of bid, payable to
A. C. Pinson, Mayor, Is required. Bonded debt, not Including tills Issue.
$36,500. Assessed valuation In 1910, $3,517,369.

Wilson County Common School District No. 11, Tex.—
Bonds Registered.— The State Comptroller on Dee. 19 regis-
tered $8,500 5% 20-year bonds.

Winthrop, Suffolk County, Mass.—Bond Sale.—On Dec.
28 the $21,000 4% coupon general municipal bonds described
in V. 91, p. 1726, were awarded to Adams & Co. of Boston
at 101.65 and accrued interest. Other bids received were
as follows:

Blake Bros. & Co., Boston..101.41 (Merrill, Oldham & Co., B0s.101.319
Estabrook & Co., Boston...101.35 IBIodget & Co., Boston---—-----—--- 101.287
Perry, Coffin & Burr, Bos...101.35 N. W. Harris &Co Boston. 100.888
R. L. Day & Co., Boston__101.349]

Maturity $3,000 Dec.
1920 Inclusive.

Worthington, lowa.—.Vo Bond Election.— We are in-
formed that there is no truth in the reports which appeared
in some of the newspapers, stating that an election would be
held Dec. 20 to vote on the questioigof issuing $12,000 water
bonds.

Wright County (P. O. Buffalo), Minn.— Bond Offering.—
Proposals will be received until 1 p. m. Jan. 4 1911 by John
A. Berg, County Auditor, for $1,871 Judicial Ditch No. 1
coupon bonds at not exceedlng 6% interest.

Denomination $187 to. Date Jv». 5 i911. Inter-st annuallv on July 5
in Buffalo. Maturity $187 10 yearly on July 5 from 1911 to 1920 Inclu-
sive, being subject to call, however, at any time.

Young America School District (P. O. Young America),
Carver County, Minn.— Bonds Voted.—This district has voted
to issue bonds to the State of Minnesota.

Yukon, Canadian County, Okla.— Bonds Offered by Bank-
ers.— The Thos. J. Bolger Co. of Chicago is offering at a price
to net 5.30% the $30,000 water-works and the $10,000
sewer 6% 25-year bonds mentioned in V. 91, p. 749. These
securities are contained in a list of bonds being offered by the
Bolger Co. in an advertisement on a preceding page.

Denomination $1,000. Date Aug. 1 1910. Interest semi-annually In
New York City. Bonded debt, these Issues. Assessed valuation 1910
$504,660. Real valuation (estimated) $1,000,000.

Ysleta School District (P. O. Ysleta), ElI Paso County,
Tex.— Bond Election.— According to reports, an election will
be held Jan. 21 1911 to vote on a proposition to issue $18,000
school-building bonds.

1 1911 and $2,000 yearly on Dec. 1 front 1912 to

Canada, its Provinces and iVlunicipalities.

Arnprior, Ont.— Debenture Election.—An election will be
held Jan. 2 1911, according to reports, to vote on a proposi-
tion to issue $6,000 5% 20-year water-works debentures.

Barrie, Ont.— Debenture Election.— According to reports,
an election will be held Jan. 2 1911 to vote on the question
of issuing $3,600 street-improvement and $13,000 lighting
434% debentures, repayable part yearly for 20 years.

Bromley Township, Ont.—Debenture Election.— It is
stated that on Jan. 2 1911 an election will be held to vote on
the question of issuing $2,000 5% debentures, payable part
yearly for 20 years.

Chilliwack, B, C.— Debenture Offering.—Pl’OpOSEﬂS will be
received until 12 m. Jan. 16 1911 by J. II- Ashwell, City
Clerk, for $10,000 road-machinery, $10,000 drainage and
$15,000 municipal-hall 5% debentures. The securities arc
payable in 20 annual installments of principal and interest,
beginning Oct. 1 1910, at the Bank of Montreal in Chilli-
wack. These debentures were offered but not sold (V. 91,
p. 1282) on Oct. 1.

In addition to the above, proposals will also be received
at the same time and place for $6,000 5% municipal hall No. 2
debentures. Date Jan. 2 1911. Interest semi-annually at
the Bank of Montreal in Chilliwack. Maturity Jan. 2 1931.

Collingwood, Ont.— Debenture Election.— An election will
be held Jan. 2 1911, it is stated, to vote on a proposition to
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Dec. 31 1910.

iesue $30,000 43<j% school debentures, payable in 20 annual
installments.

Eastview, Ont.—Debentures to Be Offered Shortly.—AnN is-
sue of $13,000 4% debentures will be offered for sale, it is
expected, some time in February.

Ea3t Wawanosh Township, Ont.—Debenture Election.—
According to reports an election will be held Jan. 2 1911 to
vote on the question of issuing $18,000 5% 20-year bridge
debentures.

Fergus, Ont.—Debenture Election.— A vote will be taken
Jan. 2 1911, it is stated, on the question of floating $20,000
436% debentures, repayable in 30 annual installments, for
the purchase of stock in the People’s Railway Co., and
$25,000 5% debentures due in 15 installments in aid of
manufacturers in the village.

Gilbert Plains, Man.—Debentures Defeated.—The propo-
sition to issue the $5,000 fire-hall debentures mentioned in
V. 91, p. 1600, was defeated at the election held Dec. 20.

London, Ont.—Debenture Election.—On Jan. 2 1911 the
ratepayers will, it is stated, vote on the question of issuing
$75,000 4 city-hall debentures, due June 30 1941.

Midland, Ont.—Debenture Election.—The ratepayers will
decide Jan. 2 1911, it is reported, on the question of issuing
$37,900 5% municipal-building debentures. Maturity part
yearly for 30 years.

Morden, Man.—Debentures Authorized.— A by-law provid-
ing for the issuance of $4,461 11 5% local-improvement de-
bentures, repayable in 20 annual installments, has been
authorized, according to reports.

Niagara, Ont.—Debenture Election.—On Jan. 2 1911 an
election will be held, according to reports, to vote on the
question of issuing $2,400 5% fire-hall debentures, repayable
in 8 annual installments.

North Bay, Ont.—bpebenture Election.—A by-law to issue
$18,000 5% 20-installment storm-sewer debentures will be
voted upon, reports state, on Jan. 2 1911.

Penticton, B. C.—Debenture Sale.—On Dec. 15 the $20,000
5% 30-year street-improvement and drainage debentures
mentioned in V. 91, p. 1532, were awarded to a client of

NEW LOANS. N EW
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H. J. Fisher of Penticton at 99.
as follows:

Aemellus Jarvis & Co., Tor_.$19,G66] Brouse,Mitchell&Co., Toron.519,204
C. H. Burgess & Co., Toronto 19,387]G. A. Stimson & Co., Toron. 18,900

Brent, Noxon & Co., Toronto, requested a two weeks’ option at par and
accrued Interest. .

Richland School District No. 1944 (P. O. Caskeyville),
Alberta.—Debenture Sale.—We have just been advised that
$1,000 6% debentures were disposed of “about July 15” to
Holden & Worth of Yegreville at par.

Richmond, Que.—Debenture Election.—OnN Jan. 2 1911 an
election will be held, it is stated, to vote on a by-law provid-
ing for the issuance of $5,000 local-improvement debentures
maturing in 30 annual installments.

Sarnia, Ont.—bpebenture Election.— Reports state that an
election will be held Jan. 2 1911 to vote on a proposition to
issue $1,500 5% debentures. Maturity part yearly for 10
years.

Spruce Creek School District No. 723, Man.— Debentures
Authorized — It is stated that the issuance of $2,000 5% de-
bentures repayable in 20 yearly payments has been authorized

Sydney, B. C.— Debenture Sale.— Reports state that $50,-
000 436% debentures have been awarded to the Royal Bank
of Canada.

Waterloo, Ont.—Debenture Election.— It iS stated that an
election to vote on the question of issuing $40,000 436% 30-
year electric-light and power debentures will be held Jan. 2
1911.

Wellington, Ont.—Debenture Election.—On Jan. 2 1911
the question of issuing $2,500 5% park debentures will be
voted on, according to reports. The issue, if authorized,
will be payable in 10 installments.

West Garafraxa Township, Ont.—Debenture Election.—A
vote will be taken Jan. 2 1911, it is stated, on a by-law pro-
viding for the issuance of $40,000 436% debentures for the
purchase of stock in the People’s Railway Co. Maturity
part yearly for 30 years.

Wolseley, Sask.—Debenture sale.— It is stated that$5,000
5% 20-year debentures have been awarded to the Union
Bank of Canada.

Other bids received were

LOANS. INVESTMENTS.

NATIONAL LIGHT,
HEAT POWER COMPANY

HOUSE BONDS GUARANTEED

Middlesex County, New Jersey Ail issues
Sealed bids will be received up to 12 o’'clock BONDS
noon, JANUARY 19, 1911, for 575,000 Court
SANITARY SEWER BONDS House Bonds, dated January 1, 1911, running R
twenty years, and bearing Interest at 4H %. A. H Bickmore & Co,,

Scaled proposals will be received by the Finance
Committee of the Common Council of the City of
South Amboy, Middlesex County, New Jersey,
at eight o'clock I\ M. on TUESDAY, THE
TENTH DAY OF JANUARY, ONE THOUSAND
NINE HUNDRED AND ELEVEN, at the City
Hall In sakl City of South Amboy, for the purchase
of any or all of an Issue of bonds as follows:

Seventy-Five Thousand é575,000) Dollars of
Sanitary Sewer Bonds dated January 1st, 1911.
The bonds will bear Interest at the rate of Five
They will be Issued

York.

and marked “Bid”,

EMSLIE

(5%) Per Cent per annum.
as coupon bonds, with the right of registration
as to principal, or principal and Interest, and will
be numbered from One to Seventy-Five, and will
be in the denomination of One Thousand (51,000)
Dollars each. Bonds numbered One and Two
will run for the term of One (1) year from the date
aforesaid, and thereafter seriatim Two (2) bonds
per year for a period of Thirty (30) years, and
thereafter Three (3) bonds per year for Five
(5) years.

No bid will be accepted for less than par and
accrued Interest. The Finance Committee, sub-
ject to the approval of the Common Council of
the City of South Amboy aforesaid, reserve the
right to allot to any bidder either the whole or any
part of the bonds bid for by said bidder, and to
select the bonds to be delivered to the bidder In

Reynolds,

All bids must be directed to Emslle Nicholson,
Chairman Court House Commission, Union, S. C.,

W atson

Municipal and Corporation Bonds

interest payable semi-annually.
Bonds, which are of denomination of 5500, will
be payable, both principal and Interest, In New

BANKERS

30 Pine Street, New Y ork

and accompanied by a

certified check for 51,000, payable to Ills order.
The right to reject any and all bids Isreserved.

NICHOLSON.
Chairman.

Charles M. Smith & Co.
CORPORATION AND

MUNICIPAL BONDS

FIRST NATIONAL BANK BUILDING
CHICAGO

& Co.

We offer a very exceptional

HOSENPYL, WALBRIGGE & CG.

DRAINAGE BOND

7 Well St., New York

the ﬁvent of hlis bid being accephted4 ; ) NETTING
All particulars concerning the Issue aforesai - R
may be obtained from Joseph F. Fulton, City 6 % Railroad, Street Ry., Gas & Elec. Light

Clerk, South Amboy, N. J., or Frederic M. P.

Pcarse, City Solicitor, 738 Broad St., Newark, SECURITIES
New Jersey.

w Jersey JOSEPH F. FULTON, 400 The Rookery OHIOAGO

City Clerk.
KSTABLISHBD 1**5
E WM. KRAET H. C SPEER & SONS CO.
MUNICIPAL AND RAILROAD ' ' First Nat Bank Bldg., Chicago
BONDS LAWYER

LIST ON APPLICATION

SEASONGOOD & MAYER

Mercantile Library Building
CINCINNATI

Specializing in
Municipal

McCOY & COMPANY

Municipal and BO

Corporation Borda

60 STATE STItKET,

90 PINE STRE

BLODGET & CO.

SCHOOL,

Examination of COUNTY AND MUNICIPAL BONDS

and Corporation Bonds

1812 FIRST NATIONAL BANK BLDG .
CHICAGO,

M UNICIPAL BONDS
ILL. Attest Investment* Write lor
known. Yielding from 4 % We» Circular.

ULEN & CO.
BANKERS CHICAGO

NDS OTTO JULIUS MERKEL

BROKER
44 AND 46 WALL STREET. NEW YORK
INVESTMENT SECURITIES

BOSTON

ET,NEW YORK

181 La Salle STATE, CITY & RAILROAD BONDI

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

Street, Chloage Correspondence Invited



1796 THE CHRONICLE
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ERVIN & COMPANY

L each & Co., BANKERS

BANKERS
Memhf>rIJNew York Stock Exchange

149 Broadway, NEW YORK \Philadelphia Stock Exchange

BONDS FOR INVESTMENT

140 Dearborn Street, CHICAGO Drexel Building, Philadelphia.

Long Distance Telephone No. L. D. 107.

28 State Street, BOSTON

Chestnut & 4th St.,, PHILADELPHIA PARKINSON &, B URR

Members of the New York and
Boston Stock Exchanges

C. L HUDSON & CO.

7 Wall Street

Nos. 34-36 WALL ST.,, NEW YORK. NEW YORK BOSTON
Member* New York and Chicago Stock Exchanges 73 Pearl Street
TELEPHONE 3070 JOHN. ’ HARTFORD

M iscellaneous Securities

in all Markets

E. W. CLARK & CO.
BANKERS,
PHILADELPHIA
321 Chestnut St.

Members Phlla. and New York Stock Exchanges.
Interest allowed on deposits.

New York Correspondents (Clark Dodge & Co.
\First National Bank.

PRIVATE WIRES TO PRINCIPAL CITIES.

SIMON BORG & CO.

BANKERS

George P. Schmidt
Frederic Gallatin J
Albert R. Gallatin

J. Prentice Kellogg
William A. Larncd
Chas. H. Blair Jr.

Mtmbsrt of New York Stock Exchange

No. 20 Nassau Street - New Yori
SCHMIDT & GALLATIN
Members N. Y Stock Exchange
HIGH-GRADE 111 Broadway
INVESTMENT SECURITIES NEW YORK CITY
Telephone: 3155 Rector Cable: "Orlcntmeut.”
A. M KIDDER & CO. Chas H. Jones &, Co.
BANKERS Municipal, Railroad and Corporation Bonds

5 NASSAU STREET, NEW YORK.
Established 1865
MEMBERS OF N. Y. STOCK EXCHANGE.

2 Broad Street, New York
We maintain_an OUTSIDE SECURITIES DE-

PARTMENT which deals particularly in the
Allow Jnterest on deposits subject to sight check. Dividend-Paying Stocks of Railroad Supply
dBeLfe\ (md sell on commission stocks and bonds, and Companies.

RAILROAD BONDS If Interested write Ifor our Quotation sheet “C

GUARANTEED STOCKS McCURDY,

HENDERSON & COMPANY
24 NASSAU STREET
MEMBERS N. Y. STOCK EXCHANGE

Transact a General Banking and Stock
Exchange Business.

P. W. BROOKS & CO.

BANKERS

PURCHASE AND OFFER ONLY
BONDS OF THE HIGHEST GRADE

Interest allowed on deposits
Send for circulars

New York City Augusta Boston Norman S. Walker Jr. John Y. G. Walker
115 Broadway Alaine 70 State St. Ex. Norton
J. S. Farlee. H. L. Finch. W. S. Tarbcll. W ALKER BROS.

71 BROADWAY, N. Y.
Members N. Y. Stock Exchange
INVESTMENT SECURITIES

J.S. FARLEE & CO.
MEMBERS NEW YORK STOCK EXCHANGE.
Brokers and Dealers In
INVESTMENT SECURITIES
HARTFORD. CONN. 11 WALL ST.. N. Y.

Simpson, Pearce & Co.

Henry G. Campbell Edwin P. Campbell
James G. MacLean

H. G. Campbell & Co.

11 WALL STREET. NEW YORK
Members New York Stock Exchange.

Securities Bought & Sold on Commission

Members New York Stock Exchange

111 BROADWAY
NEW YORK

Telephones
4490-1-2-3-4 Rector

VICKERS & PHELPS

29 Wall Street. New York City.
Members of New York Stock Exchange.

BONDS
Cash orders only in stocks accepted

William Herbert & Co.
MEMBERS N. Y. STOCK EXCHANGE
Hanover Bank Building
11 PINE STREET, - NEW YORK
E. & C. RANDOLPH

Members New York Stock Exchange.
11l Broadway, New York.

Open Market Securities Department

HORACE HATCH. Manager.

Dealers In Investment and Other Securities of the
United States and Canada

1852 1910

Jas. B. Colgate & Co.
36 Wall Street, New York.

Members Investment
N. Y. Stock Ex. Bonds.

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

53 State Street

[VOL. LXXXXI

B ANK OF HAVANA

76 CUBA STREET

CARLOS DE ZALDO. President
JOSE |I. DE LA CAMARA. Vice-President

John E. GardIn 1
Alvin W. Krech (New York Committee
James H. Post J
Acts as Cuban correspondent of American
banks and transacts a general banking business

Capital, S1,000,000

LADD & TILTON BANK

PORTLAND - OREGON
Established 1859
Capital Fully Paid - - - $1,000,000
Surplus and Undivided Profits $600,000

OFFICERS.
W. M. Ladd, President. R. S. Howard Jr., Asst. Cash.
E. Cooklngham, V. Pres. J. W. Ladd, Asst. Cashier.
W. H. Duncklcy, Cash. Walter M. Cook Asst. Cash.
Interest paid on Time Deposits and Savmgs Account*.

Accounts of Banks, Firms, Corporations and Individual*

solicited. We are prepared to furnish depositors
every facility consistent with good banking.

T. W. STEPHENS &
BANKERS

2 WALL STREET, NEW YORK,

00.

INVESTMENT BONDS

Interest alloned on accounts of
Individuals and Corporatiors

Effingham Lawrence & Co.
Members N. Y. Stock Exchange
BANKERS
BROADWAY, NEW YORK
DEALERS IN
Bonds and Guaranteed Stocks
Orders Executed in all Markets.

JOHN H. DAVIS & CO.
BANKERS AND BROKERS.
No. 10 WALL STREET.

Members N. Y. and Phila. Stock Exchanges.
Orders for Stocks and Bonds executed upon all

Exchanges In this country and Europe.

Especial attention given to supplying high-class

INVESTMENT SECURITIES.
Interest Allowed on Deposits Subject to Checks

W. H. Goadby & Go.

Bankers and Brokers
NO. 74 BROADWAY, NEW YORK





