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_ CHRONICLE INDEX. ,
The index to Volume 91 of the “Chronicle”—which
volume ended with the issue of December 31—is
mailed with this_issue, As has been the practice for
some years, the index is issued as a separate pamphlet
for convenience in hinding.

. THE FINANCIAL SITUATION,

Again Mr. J. P, Morgan has come to the rescue,
with™ the result that a Danking sifuation in the up-
town districts of this borough, which might have be-
come disturbing,.has been réndered'wholly innocugus.
In itself the closing last Saturday morning of the Car-
negie Trust Co. by the State Superintendent of Bank-
ing was of little consequence, forthe Car_negle inits brief
career has been through many vicissitudes and has
had much misfortune, thou?h the hope was that its
new President, J. T. Howell (for whom much sym-
Pathy Is felt),might prove a sort of savior, and guide
he institution safely throu?h Its trials and troubles.
But unfortunately Some of the parties who during
the Dickinson efa had become Identified with the
Carnegie were also interested, either directly or
through the Carnegie, in other up-town banklng Insti-
tutions. Thus, the possibility ‘was presented that
these_ latter might become involved, and it was this
and its effect in dlsturblnq_ general confidence that
Prompted Mr. Morgan’s solicitude and induced him
to et>)<|tend financial ‘assistance so as to avert serious
rouble.

Of course this banking involvement had no such
ramifications as the ban mg disasters that attended
the panic of 1907: but the danger was that with the
experience of that period_still Tresh in memory and
with the public apprehensive because of the relations
existing between the directors of these up-town banks
and those of the Carnegie, depositors would hecome
alarmed and flock in large numbers to withdraw their
moneys.  Mr. Morgan, with his quick sense of perceP-
tion, Saw what threatened: and, always ready to apply
a corrective at critical times, advanced the necessarz
money to enable both the Nineteenth Ward Ban
and the Twelfth Ward Bank to meet any demands
of the depositors. At the same time the Equitable
Trust Co. arranged to take over and hecome respansible
for the Madison Trust Co., confidence in which had
also hecome |mP_a|red because of various elolsodes with
which the public_ has_become more or less familiar
since the panic of 1907.

Mr. Morgan never does, things by halves, and, as on
numerous revious occasions, his Intervention proved
effective. It is to he added that Mr. Morgan’s ver?/
name is a tower of strength and the mere knowl-
edge that he had extended support was sufficient,
amon% the intelligent part of the community, to quiet
apprehensions as concerns the institutions involved.

It will be readily perceived that to have thrown
the institutions Concerned . upon _their own re-
sources and allowed the bankmgﬂ difficulties to extend
ml%ht have had serious import at a time when the eyes
of the investing and _financial public arc anxiously
turned towards a_shm?,ton to see what IS to be the
outcome of the deliberations of the Inter-State Com-
merce Commission with reference to the proposed
advances in railroad freight rates and what the decision
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of the U. S. Supreme Court in the pending cases in-
volving determination of tin; scope and application
of the Sherman Anti-Trust Law. As it happens, too,
the budget of news this week has been an unfavorable
one. . If'is being made evident on every hand that the
reaction in trade, which was a distinctive feature of
conditions during a good part of 1910, has not been
checked now that we have entered upon a new year.
On the contrary, there appears to be further slacken-
mg%_ and, in some instances, in new directions. Sta-
tistics bearing upon both the copper and the steel
trade have been made public the.last few days, and in
nejther instance has there been anything particularly
exhilarating in the data submitted. _

In addition, intelligence has come fo hand show_lng
that the leather trade is also going through a periof
of contraction and reduced demand. Last week it
was announced that the United States Leather Co,
would shut down all its tanneries—hemlock, oak and
union leather—for an indefinite period. . The United
States Leather Co. is one of the subsidiaries of the
Central Leather Co., and the reports had it that the
latter’s other subsidiaries were also included in the
shutdown, and that consequently “not a hide would be
placed in the vats of the seventy-five or elghty tan-
neries controlled” for a period estimated at from two
to three months.  This week dispatches from Boston
have stated that the Howes Bros, Co., one of the Iargzest
sole-leather selling companies in the United States,
had caused to be ¢losed for an indefinite time the four-
teen tanneries which it controls. Furthermore, at a
meeting of the_National Tanners” Association held in
New YOrk on Tuesday it seemed to be the consensus
of opinion that, owing to existing trade conditions,
p[roductlon of leather” should be” rigidly restricted

he general belief seems to be that ‘the” sole-leather
outgut IS now being curtailed at the rate of 18,000,000
to $9,000,000 a_month. Such drastic curtailment,
It is expected, will qumklg improve the leather situa-
tion and Possmly bring about, too, lower hide_ prices,
which latter also appears to be one of the objectives
of the move.

In the steel trade the question of pressing importance
seems to be whether demand can be stimulated by re-
ducing prices.. Chairman E. II, Cary of the U. S
Steel Corporation gave one of his customary dinners
on Wednesday to Tepresentatives of the independent
steel interests, and also had a conference with them
at his office, and the general opinion seemed to be
that existing prices for Steel and"its produets are low
enough and"that nothing is to be gained by reducing
them™ any further. That is probably a wise concly-
sion, for'the trouble in the steel tradé is that the rail-
roads, the biggest consumers of iron and steel in the
country, have Teen obliged to cut out, or to cut down,
their orders; and reductions in prices could have .abso-
lutely no effect in stimulating or reviving this railroad
demand. The reason is that, railroad managers and
the investing public alike are in doubt whethér, under
the amendments to_the, Inter-State Commerce law
made last year, the integrity and stability of the net
income of Our rail-carrier can be maintained. In the
meantime all the statjstics speak of diminished pro-
duction and consumption.  Last week the “Iron Age”
of this city published its usyal monthI%/ report concern-
ing the production of pig iron, and this showed that
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the make of iron for December, the closing month
of the year, had been only 1,774,817 tons, the smallest
of any month of 1910, and comparing with 2,635,680
tons In December 1909. This week the IT'S. Steel
Corporation has announced the aggregate of toe un-
filled orders on the books of the subsidiary corporations
for Dec. 31, and this reveals a total of Such orders of
only 2,674,757 tons, as against 5,927,031 tons at the
close of the year 1909. A crumb of encouragement
comes at the ‘end of the week in a report that the rai
mills at Cth&FO are to start up_again shortly, after
having been closed since before’ Christmas.

The monthly copper statistics have also failed to
come up to expectations. There has been improve-
ment in one particular, nameIK in a further diminu-
tion of unsold stocks; but, on the other hand, produc-
tion continues larger than expected and deliveries
for domestic consumption are on a reduced scale.
The saving feature is the large exports, The deliv-
eries for domestic consumption were only 43,594,018
Ibs., the smallest of any month of 1910, and comparing
with 69519501 Ibs.”in December 1909. Perhaps
not too much significance should be attached to this
contraction for a'single month, seeing that even after
such decrease the domestic deliveries for the calendar
¥ear 1910 aqgre ate 749,426,542 Ibs., as against only
105,051,591 1bs. for the calendar year 1909, The tak-
ings for export in December weré 88,104,075 Ibs., the
largest of an%/ month of the year and comparm? with
59,546,570 Ibs. in December 1909. For the twelve
months of the year these foreign exports also show a
good increase a$ compared with the twelve months pre-
ceding. In the following we %lve the figures for 1910
as contrasted with 1909, for both December and the
twelve months.

Copper—. . ) 1910.
Stocks b_e%lnnlng period.Ibs. 130,389,069 153,0
PTOUUCEION v merrnrerrer 123339,219117'8 1,

Total SUPPIY .o 253,728,288270,832,182 1,593,888,231 1,527,760,322

D o mumption 43504018 69519501 749426542 705,051,591
EXDOT s oo 83104075 59546570 722431494 680,942,820

131,698,093 129,066,071 1,471,858,036 1,385,994,211
Stocks end of period.............122,030,195 141,766,111  122.030,195 141,766.111

. The favorable feature in these figures is the reduc-
tion in the stock of marketable copper (of all kinds)
on hand at points in the United States. During De-
cember the reduction was from 130,381),069 I6s. to
122,030,195 Ibs., and for the calendar year 1910 from
141,766,111 Ibs. to 122,030,195 Ibs. At the beginning
of August these stocks stood at 170,640,678 lbs., since
which time there has been a continuous decrease month
by month until the aggre ate now, as we have already
seen, s down to 127,030,195 Ibs.. But the foreign
visible supply has also been diminished and in even
greater degree. In that case there has been a reduction
month by month ever since the 1st of March, with the
effect of pulling, the foreign stocks down in the_ ten
months intervening from 254,150,400 lbs. to 187,705

1910, 1909,
141,766,111 122,357 266
452,122,120 1,405,403,056

280 Ibs.  Altogether, considering the reduced surpluses )

at home and ‘abroad, the coloper situation does not
wear a very bad look after all. Should the domestic
demand revive,, a decided change for the better might;
quickly occur.

An announcement this week which has caused dis-
may has been the repoiit from Washington that the
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Inter-State Commerce Commission needs more time
to reach a conclusion in the pending applications for
higher freight rates, and that accordingly the date
for such agdvances to go into effect (if the' Commission
shall permit advances at all) has _a%am been postponed.
Febr,uar){ 1 was the date to which postponement had
previously been made. But the railroads have now
again acquiesced in a further extension of time, evi-
dently thinking it good policy to consent to do volun-

what the Commission Could compel them to do
by official order. March 15 is the date_to which
firther postponement has been made. The whole
thing serves as a reminder of the difficulty which the
carriers experience under the new law in, ettln%ad-
vances at all. _Some of the rates upon which the Com-
mission is_deliberating were originally announced to
%o into effect on June 1 of last year. The new law
ad not yet been enacted at that  time, but the Gov-
ernment Stepped in, as will be recalled, and at the last
moment got a midnight order from one of the district
courts engomlng the proposed. new schedules, rlhe
railroads then patche up their differences with the
Government and agreed to withdraw the new sched-
ules for the time being.  They have been in abeyance
ever since and will remain sus?end_ed until March 15,
ornine and a half months from the time it was contem-
plated orlﬁlnally to put them into effect.

While the roads are being baffled in their efforts
to secure somewhat higher transportation charges
as partial offset to the advances made in wages, néws
IS coming in showing the need of the companies for
increased capital. The Pennsylvania, it is announced
15 qoing to ask authority of its stockholders to add
8100,000,000 to the present authorized total of its
stock.  Of this between 840,000,000 and $50,000,000
will be required the present year, and is to be offered
to existing shareholders at par.

The increase of 897 millions, in the assessed realty
valuations for tax purposes within the Greater City,
announced on Tuesday, challenges serious considera-
tion in more than oné aspect. "While the increase is
naturally largest in amount in Manhattan and Klngs,
the low percéntage of increase.in this borgugh (7.3%)
indicates the présent exhaustion of possible increase
when' the concentration of property is largest; Rich-
mond faces an increase of 18.4%, Brooklyn and Bronx
have almost the same ratio (22 and 22.2%), but
Queens meets an_increase of 35.4%. Without, en-
Iargmg upon it, this means that the,outlylnq districts,
towargs which the flow of residential population has
latterly been directed as the place of escape from con-
gnestlon_of nopulation and, pressure by high'rents within

e main city, has a barrier set up against them. The
advertisements of realty dealers setting forth the at-
tractions of suburban lig* and the quick-transit facili-
ties now available are answered by a large prospective
increase .in taxes. Subways are demanded imme-
diately, in aid of the outward movement: but a great
ump i taxable values, with its inevitable effect Upon
rents, is a countervailing factor. , _

The bearing and outlook upon particular properties
and owners within Manhattan is serious by itself; most
glarmgl;g S0, perhaps, in cases where no passing the

urden ‘forward is possible.  For an example, thé new
Pennsylvania station is raised from to 190
millions, an increase of 130%. although the company
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Basdno tenant with whom it can divide theadded
urden.

A more serious and_ present asPect Is that this_in-
crease comes most untimely as related to the, pendlng
subwaP/s entanglement, and is instantly seized an
held aloft as conclusive evidence that the city is amply
able to build and operate subways and do everything
“wanted” by the people, To the mass of unthinking
voters—those who arc alleged to have issued, in the
November elections, a “mandate” that the city pro-
ceed—the city seems a modern Monte Cristo.” The
road of prrofll ate expenditure looks as easy as it is
broad. The debt limit, already a topic worn_almpst
threadbare, is supposed to mean more money in hand
t():y each asserted enlargement, instead of being only

onstitutional permission for the city to borrow, gt
such increasing rates of interest as lenders exact. To
raise flash by relneated borrowmps seems as fatally easy
as to continually take up matured notes by _addlngl
the interest and making new ones, or like gettm\%/ou
of debt by borrowing funds wherewith to pay. When
the city needs money, raise assessed valuations an-
other riotch, thus en ar(];_lng the debt limit; then bor-
row and put the swelling interest charge into the
annual budget.  We discuss the subject of the increased
assessments more at length in an ‘article on a subse-
quent page.

Each succeeding cotton-ginning report of the Census
Bureau goes fo st_ren?then the” conviction that the
Department of Agriculture this year, as quite generally
in the past, has™ underestmatcd the production of
the staﬂle. The latest report, issued on Tuesday last,
made the amount ginned during the first four months
of the current season 11,087,442
average ﬂ)ross weight of hales to tfg}/ close of December’
(514.37 Ibs.) wou't!, equal 11.406,091 bales of 500 Ihs.
average gross. _ This contrasts with the Department's
estimate " (not including linters) of a growth of 11-
426,000 bales, so thaf unless the estimate is to be
exceeded, there remained to be ginned after January 1st
less than 20,000 bales. Last Season the %mnm after
JanuarY 1 as rePorted officially, reached 285,000
bales, the smallest total in years, and between 1904
and 1909 the aggregate ranged hetween 334,000
%IOeSS 0%}(1 807,000 bale —the latter in 1906 (crop of

bales, wh eh at the

The details of the latest ginning report also sub-
stantiate the belief that the croR IS to a fairly appre-
ciable extent Hreater than the Departmént 'has
estimated 1t, _Those details show that in the Corolinas
Georgla and Florida, a greater number of bales had
alreadly been ginned to January 1st than the estimate
called “for, and that the same is trug of Alabama,
Mississipp and Oklahoma, allowance beln? made for

¢ excess over 500 Ibs. in the weight of the bales
marketed from those States. ,AIIowm? for excess in
weight, the Department’s figures for Louisiana
Arkansas and Tennessee had also been about reached
at the close. of December, leaving, therefore, only
Texas in which any mentionable amount had to be

inned to reach the official estimate. And even there

e difference is. comparatively small, for while the
quantit %lnned s v s 2 888,497 bales, or appar-
ently 251503 hales less than the Department’s
allotment, the actual difference, based on average
weights to December 31, is less than 83,000 bales.
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Naturally, the report, operated to confirm the views
of those ‘who believe ina crop considerably in excess
of the Agricultural Department’s estimate; but as the
markets were well supported, its effect on_prices was
unimportant, At the moment the disposition Seems
to be'to look for an ultimate yield (inCluding linters,
&c,), of 12,000,000 bales, of more, of an” average
weight moderately greater than last season.

January. developments in the principal money mar-
kets arc “following a normal course in that supplies
are increasing, rates arc declining and underwriters
arc endeavorlng to float new loans. In New York
funds are alreadly superabundent for Stock Exchanﬁe
use, but the tem?er of investors has nat yet been fully
tested, nor will the underlylnq condition of the hond
market be demonstrated {Ontil the 24th inst., when
New York City will offer 860,000,000 corporate stock
bearing 4*4% interest. At present the absorptlon
of high-grade honds is reasonably satlsfactor}/, both for
foreign and domestic account, thiough so far the public
are not purchasing anP/ consiclerable quantity of stock.
The tightness in call foans which prevailed during the
first tén days of the year has subsided. Renéwals
were made on Thursday below 3%, while yesterday
most of the business was done at 2% Tire mone
has declined to 3)"% for most maturities and to 3%%
for the longest periods. Nogwithstanding an increase
in the volume of mercantile paper commg on the
market, discount rates, have fallen to 4@434% for
the best names. Foreign exchange rates have fluc-
tuated violently, At times the weakness has been so
pronounced that gold imports appeared not improb-
able, especially in"view of the purchases of American
securities already made by Europeans and the pros-
pective subscriptions for the new City and other loans.

The banking authorities in London,  realizing the
Fosmon, have~heen at pains to maintain firmnéss in
he rates charged for accepting bills.. The Bank of
England, though it reported a gain in total reserve
of 89,900,000, a decrease in loans of 861,000,000 and a
reduction in public and ordinary deposits of fully that
amount, did not lower its official minimum rate, and
in the open market an advance was brou?ht about
to S%% for spot bills and to as high as 4% for bills to
arrive. One explanation of the rise in private quota-
tions is that bill-brokers were confident before the
end of last year that the Bank rate would be reduced
very early in January, and they accordingly accepted
largo_quantities at fow figures™ for January delivery.
The Bank rate having been'maintained, these operators
have not been in a position to buy all the Paper since
offered. It is natural that the Bank of England should
be an_ta?_onlstlc to the exportation of_?old [0 New York
at this fime.  While it is true that ifs ratio of reserve
to liabilities increased this week nearly V2}4%, to
47%%, the highest recorded at this_season In more
than a decade, with the single exception of 1908, the
total amount of bullion on hand, $164,400,000, is none
too large, particularly as demands_for gold must still
be reckoned with from India, the Contifient and other
quarters. |t remains o Dbe seen, however, how
sterling will move here during the second half of this
month now that the remittance of coupon money is
nearly over and that foreign applications for American
bond’issues are likely to be quite extensive. New York
bankers will not do anything to precipitate an inflow
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of gold, since interest rates here are already upon a
somewhat unprofitable level, and the excess hank re-
serve promises to rise rapidly, owing to the return of
currency from interior points, _

On the Continent the central banks have this week
recorded improvement in their condition. ~lhe Im-
perial Bank of Germany’s statement showed a gain in
specie of $21,700,000 and decreases of %71,000, 00 in
note circulation, $02,500,000 in loans, $54,500,000 in
discounts and almost $40,000,000 in deposits; but no
Intimations arc forthcoming of an immediate change
in the Bank's minimum charge of 5%, notwithstanding
that the Erlvate rate for spot bills is only 3)"%. Ih
Bank of France disclosed a small loss of gold &$1,200,-
000), but a curtailment of $21,000,000 in note circy-
lation and_ $17,700,000 in bills discounted; money is
very plentiful in_Paris, as is indicated
raté of 2%%. The Bank of The Nethérlands early
in the week cut its rate from 4% to 3j"%, and on
Thursday the Bank of Belgium announced a change
from 5% to 4R %, while af both centres bills arc pri-
vately negotiated at 3J4%- Under thesg circum-
stances our international bankers are confident that
a keen demand will arise for the attractive new securi-
ties shortly to be offered here.

The value of,frlendlr relations between the Govern-
ment and our international banking houses has heen
demonstrated afresh_this week by the signing of a
convention by official representatives of” Honduras
and the United States hinding the. Southern republic
to fulfill obligations assumed b?/ It in obtaining a loan
fromJ. P. Morgan & Co. to settle its long-accumulating
indebtedness and to extend the_country’s meagre,
half-finished railway facilities. The transaction re-
moves unpleasant possibilities. Honduras has been in
default on its bonds for more than a generation, and
as the bulk of these securities was field in Europe,
action was threatened P}_forel N governments to
compel payment. The United Statés thus faced a
pecullarly{ awkward predicament, for, on the ane hand,
it did nat.relish the idea of assuming responsibility for
the Honduran obligations (estimated at $112,000,000),
nor could it stand ‘aside and see European Powers if-
vade any gart of the Western Hemisphere. W hat was
to bedone?  Fortunately a plan a%,reeableto all parties
was formulated. The anking Tirm already named
Investigated the whole position and offered holders of
Honduran bonds terms which were accep,table—ga -
ment for the outstanding bonds on the basis of $15 for
each $100 face value, all"unpaid coupons to be attached.

Experience has taught bankers that, Ixifore millions
of dollars are advanced to the smaller nations on the
Southern half of this Continent, it is necessary to make
explicit aqreeme_nts regarding repayment arid to pro-
vide an alternative in"case of default. In this case
the bankers laid the matter before the State Depart-
ment, which naturally was anxious to facilitate any
arrangement  which “would eliminate excuses for
European intervention and_thus preserve the sPlrlt
of tho. Monroe Doctrine. The result has been that
the Minister of Finance of Honduras, General Paredes,
acting, with tho approval of President Davilla, as
Special Financial Aqent, visited Washington and
on Tuesday signed, _aong with Secretary Knox, the
treatz/ alréady” mentioned. It will come before the
Senate here and in Honduras without unnecessary de-
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|ay, and no doubt will be romp_tl¥_ ratified. The text
hds not yet been published, but intimations have heen
lq_llven that no protectorate or other authority over

onduras has been s_tlﬁula,ted' everything calculated
to arouse animosity either in the Sodith of jn Europe,
It is Stated, has heen carefull){ guarded against.  Cus-
toms duties are not to be callécted, as in _the case of
Santo Domingo, through American officials. But
should any friction occur betAveen the parties, to the
financial transaction, the matter will be submitted to
the heads of the two governments concerned. In this
way honorable treatment is to be assured alike for the
lenders and the borrowers. 1t is believed that a loan
of $10,000,000 will be raised, of which about $4,000,000
will be used in redeeming bonds and the balance ap-
plied to completing the partly constructed railroad
oining the AtlantiC and the Pacific coasts at Puerto
Cortez and the Bay of Fonseca. This RijeCt_ “when
finished, will, of course, strengthen the “ability of
Honduras to meet its obligations through the develop-
ment of valuable resourCes and the “stimulation of
commerce. Thouqh troubles are still numerous
among the volatile peoples of South and Central
America, it cannot be doubted that the tendency is
towards peace and progress.

Revolutions do not always stop Avhen the upheavals
on%lna_lly planned arc carried out, as the Portuguese
authorities are learning at no little cost to their peace
of mind and the state of the national treasury. The
revolutionists, able men admittedly, though-a trifle
visionary, evidently promised the populace, as a re-
Avard for overthroAving the old order, more than could
be granted Avhen the ncAv order Aves finally established.
Ever since the King fled and the Republican flagi
floated over Lisbon there have been mutterings o
discontent, first among the army and the navy and
later among the civilians, their ‘dreams of a Utopia
hava been sorely disappointed. Ihe threatened
trouble broke out, ‘though not in virulent form, this
Aveek, when the railway employees throughout the
country stopped work and were quickly joined by the
store clerks in Lishon. The Minister of the Interior,.
Antonio Jose Almeida, flndlng\l\tlhat he could not pre-
vent a strike, resigned. On Wednesday the railway
service Avas at a complete standstill. Demonstrations
Avcre held and guards had to be called to preserve
order. The situation looked very black, though rash
predictions that the fate of the Republic was hanging
In the balance received no credence. Yesterday’s
dispatches stated that railroad communication was
Paralyzed, the_country being "cut off by land from
he rest of Europe.” The striking railroad em-
ployees refused an advance of 25% in their Ava%;es. One
report said that the soldiers in the fortress of Elvas
near the Sﬁamsh border, had mutinied for increased
pay and that local Avorkmen had stopped Avork in
sympathy. Until the Portuguese learn that even
under  a" Republic—especially  one heayll¥ in debt-
conditions cannot ahvays be” ideal, until her learn
that work must be done, taxes paid and lawless-
ness suppressed, the Government is likely to be con-
fronted Avith discontent; but the men at the head of
affairs are able and, there is every reason to believe,
controlled bﬁ tli most honorable motives and am-
bitions, so that in the end a stable, healthy regime
should be cvolv
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Foreign discount rates have ruled easy, except in
London; where a fall might stimulate gold exports to
New York—a contingency that the Bank of England is
anxious to avoid. Two Continental Bank rates were
lowered: the Bank of The Netherlands reduced its
minimum_from 4% to 3)4%, while the Bank of Bel-
glum on Thursday announced a change from 5% to

n%, and, judging by the open-market figures, the
rate could have Been lowered still further. At London
the tendency has been upwards during the week, and
the range, at_the close Is 3%% for sg_ot sixty and
ninety-day bills and 3% to 4% for Dills to arrive.
Paris”has “weakened from 2ﬂ4% a week aqo_ to 2%%.
Berlin is negotiating spot bifls at 3)4%, hut is char mg
a fraction more for bills to arrive. Brussels marke
down its open market rate to 3)4%, which is 1)4%
gel(f,vv the new Bapk rate. Amsterdam has ‘also
eclined to a 3)4% level.

The Bank of England secured half of the £600,000
new gold offered in'the open market on Monday, India
receiving £200,000 and Germany £100,000, the price
paid being again slightly above™ the minimum. The
weekly statement, our correspondent cables, disclosed
a gain in bullion of £959,444 and a total increase in
reserve of £1,582,022. The most notable change,
however, was in loans, the decrease in this accotnt
reaching the abnormal total of £12,198,066. This
entailed a decrease in ordinary de%05|ts of £8,969,003,
while public_deposits fell off £3,780,080 and Govern-
ment securities decreased £2,000,032.  The net result
was that the ratio of reserve to liabilities advanced from
35.40% last week to 47.83% this week, the highest
ratio, with one exception, in recent years, The Bank
rate (4)4%) was not, however, reduced. The total
amount’ of "bullion on hand was £32,899,789. Our
special corresPondent further advises us that the
receipts from the interior of Great Britain were very
heavy and there were fair purchases in the open
market. Exports, however, were large, mainly to
India and South America. The details of the move-
ment into and out of the Bank were as follows: Im-
ports, £357,000 (of which £10,000 from Australia
and ' £347.000 bought in _the oBen market); ex-
ports, £867.000 (of which £302,000 to South
America, £375,000 fo India, £140,000to Continental
Europe and £50,000 to varjous destinations), and re-
cBerl%s,nof £1,469,000 net from the Interior of Great

itain.

The banking troubles in New York have not in any
way unsettled'the local money market. Last Saturday
the' Clearing-House banks Teported an addition of
812,563,000 to_ their surplus reserve, making the total
818,748,725; since then they have gained” substan-
tially in their operations with’the Sub-Treasur?/, there
has Deen an inflow of currency from the country, and
the dividend disbursements made at the opening of the
year have been finding their way back to Banking-
channels.  Furthermoré, trading “in stocks has re-
mained very quiet, with no perceptible increase in the
public’s participation, offerings of new ca?ltal have
not yet hequn in volume and trade demands for accom-
modation "have been light. All this has tended to
depress interest rates. "Call money opened the week
at 4% and did not on Monday go helow 3)4%, while
on the two following days the ruling quotation was
3)4%. By Thursday easiness became marked; no
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loans were made above 3%, renewals were made at
2%% and balances were lent before the close at 2)4%.
Yesterday the range was_2)4% to. 3%, with the
final loan made at 2)4%. The average ruling rate for
the week has been hbelow 3)4%, as contrasted with
5% last week. The principal financial institutions
tried to prevent further weakness in time money, but
during the fast few days rates have found a lower fevel,
Even-on the new hasis the demand has been very
limited.  The range at the close of the week is &
follows: 60 daé/s, 90 days and 4 months, 3)4%; 5
months, 3)4@3)4%; 6 months, 3)4 @4%. Brokers
have been ‘willing to take on moderate amounts of 6
months’ money “at 3)4%, but this return has not
appealed to down-town lenders. Commercial pa?er
has become easier to place in consequence of the
Blethorlc state of the money market, and as hills have
een drawn more freely, transactions have been fairly
nUMerous. Exceptlonall attractive 4 to 6 month$’
single-name bills ‘and 60 to 90 days’ endorsed hills
receivable have been negotiated at 4% in not a few
instances, while 4)4% has also been a common quota-
tion, especially for double names. Buyers have en-
deavored to keep the market on a 4)4% level hut
latterly without success. Bills yielding 4)4@5%
have not been readily accepted here. In-addition to
the better absorption of good names locally, orders
have come in from New n?Iand, from Chicago and
from other out-of-town cenfres. As far as Can be

jud?ed, the banks throughout the country are now

Wwell' situated, but full information on this subject
will shortly be available, inasmuch as the Comptroller
of the Currency has issued a call for statements of the
condition of alf national hanks for Sat_urda¥ |ast, and in
several |mPortant  States, including 1llinois and
Massachusetts, the institutions having State charters
have likewise been requested to send in returns.
Failures of small banks have heen somewhat common
during the current month, due usually to the granting
last year of too much credit to speculatlve borrowers
during the boom in land, real estate and agricultural
products. Over-expansion is not at all likely to be

repeated this spring.

Speculation has again been responsible for frequent
upward and downward movements in foreign exohanqe
rates.  When the Comptroller of New "York City
announced that 860,000,000 bonds would be_ offered
on the 24th of this month, certain operators immedi-
ately sold exchange short on the theory that the
forelﬂn subscriptions would be large enotgh to ma-
teriafly depress rates, On that day (Tuesdayz demand
sterling broke 30 points, and on Wednesday there was
a fresh decline, demand then selling at 4 85)4- ~ Other
bankers, however, refused to become bearish because
discounts were being held up in London and merchan-
dise shipments fromthis country were falllnﬁ off. The
December returns of agrlcultural exports showed that
almost twice as much cotton (in' valug) was sent
abroad in that month as in December 1909: the exact
figures were $103,021,198, against 853850863 in 1909
and 872,356,752 1n 1908, The interpretation put on
these figures. was that a greatly reduced amount of the
staple Temained for shipment in the new year, a
deduction strengthened b){ the_diminution since then in
the offerings of Cotton bills. The London Bank state-
ment helpéd to cause a recovery in exchange on Thurs-
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<Ia8y; demand rising to 4 85% and cable transfers to
486%, Yesterday the quard movement was again
in evidence.  So many influences have to be taken nto
account, and so much depends upon the attitude of
European hankers and investors, that the futuie
coursg of the market is peculiarly obscure. One thm%
certain is that money is worth so little here tha
there is no inducement to_bring aver gold from London
unless, of course, certain influential interests may favor
such a movement for the sentimental effect it” would
have upon the demand for the new capital shortly to
be offered., It is understood that for the present our
bankers will leave money in London on deposit, the
rates available there being well above our call money
level, and indeed above the quotation for 90-day loans.
One Incident of the week has been a decline in fiancs
to 520% minus 1-32. One block of railroad bonds
has already heen sold to Europeans, and French sub-
SCTIR'[IOHS_ ar confldentIP/ expected to be a featuie in
forthcoming American flotations.

Rumor fas been busy with the names of several
heads of large foreign exchange departments, but no
changes of importance have occurred, and investiga-
tion Nas failed to discover any foundation for reports
that more than one of the lea m_g handlers of exchange
would shortly vacate their positions. _
Compared”“with Friday of last week, sterlln([; :
chan%e on Saturday was firmer, with quotations closing
at 4 86@4 8610 for demand, 4 8635@4 8640 for cabl?
transfers and 4 8280@4 8290 for sixty days. On
Monday demand declined to 4 8590 @4 8595 and cable
transfers to 4 8625 @4 8630; smtg ays remained un-
chan?ed. Demand broke to 4 80 Og) 8065 and cable
transters to 4 8605 @4 8610 on Tuesday and sixty days
declined to 4 8265@4 8275. On Wednesdag Weakness
again appeared, demand fell to 4 8550@4 8560, cable
transfers to 4 8590@4 86 and sixty days to_4 8250@
4 8260. Unsteady movements occurred on Thursday:
at the close demand advanced to 4 8570@4 8575 and
cable transfers to 4 86@4 8610, On Friday demand
again moved upwards, fo 4 8585, and cable transfers
sold at ta?hhlgf; as 4 86%, though they were slightly
easier at the close. .

&?os?ng quotat?ons Friday were at 4 8250@4 8260 for
60 days, 48580@4 8585 “for demand and 4 8615@
48620 for cables.” Commercial on banks was guoted
at 4 81% @4 82 and documents for payment 4 82%
482%. Cotton for payment ran%ed from 481%
482, grain for payment from 4 82%@4 82%.

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

Week ending Jan. 13 1011 NR.lee.lvggﬂqu. NSh\l{ppﬁganS W})Vlgl'tﬂegﬁ?r

ngéeqcy .......... e e $1§8%H88 $283%88H 85}9“95%9888

Total gold and legal tenders $16,502,000  $3,846,000 Gain $12,746,000

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

I ut of et Change In
Week ending Jan. 13 1911, Bahks. T M&.ngs.

B dnerir morement o above. - S{p35A0RR 35545008 €3 °14 685 000

Total gold and legal tenders.......

~The fo[Iovyin? table indicates the amount of bullion
in the principal European hanks.
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Jan. 12 1911, Jan. 13 1910.
Banks of  Gog siver.  Totl  Gold.  Sier. | Total
£ £
s GRERER ansnen ol IR OB oo on b
i sl e
L~ %%2% W T T il
i 430 o 19 9
otel week 481.146.398 103537, 233 58 551 048 488 495,405 R the 47 ?3?}{@%%’%%?

SA-1
THE OUTLOOK FOR INTERNATIONAL GOOD
RELATIONS.

In former years it was the custom for European
sovereigns, when receiving on New Year's Day the
foreign” ambassadors accrédited to them, to declare
PersonalIY to each the attitude of the one government
owards the others, and thus give public recognition
to the relations between the different States as they
appeared at the opening of the, year, As a public
function, the practice has been discontinued: yet it is
still true that, with the beﬁmnmg of a new twelve-
month, the thoughts of all the European Chancelleries
turn with common consent to a survey of conditions
which appear likely to govern the political year.

In the present instance, the occurrences of the year
1910 and" of the period immediately preceding have
been so peculiar s to lend special intgrest to ‘such a
survey.  During that period the sovereign of Portugal
has been dethroned and a new form of ‘constitutional
overnment has been introduced. The King of

ngland, long regarded as one of the mainstays of in-
ternational peace, has died.  While it cannot perhaps
be said that the tension of political antagonism
between England and Germany has continlied as
severe as it was two or three years ago, there can be
no doubt that the influences which Provoked the politi-
cal outbursts of that time are still in operation. All
nations are enlargln% their program of naval expendi-
ture, which has reached in the world at large a malgnl-
tude which no one would have imagined possible a
?eneratlon ago, and which threatens to grow much
arger. 1t is natural, in view of these circumstances,
that the political horoscope of Europe should be cast
for_the new year with unysual _cur|03|t¥. .

The first_legitimate consideration is of a favorable
character; it drises from the simple fact that no inter-
national collision, was provoked as a result of these
numerous disturbing incidents.  If this be so, and if it
be trug that no acutely disturbing conditions have
been left at work by “any of these recent events,
that in itself is matter for reassurance as to the imme-
diate future, International difficulties, if one may

judge from the history of the past century, occur as a

restlt of one of three” influences: and it will be worth
while first to see how far such influences are possibilities
of the near future. The first, and in the present day
the most dangerous, is the existence of irritating, and
unsettled disputes between nations, which an accident
or g diplomatic blunder may make the basis for such
outburst of po(j)ular_an_ger a5 shall force the hand of a
ministry and drive it into war. This was clearly the
nature “of the situation which led to the Russo-
Japanese War of 1904 and to our own Spanish War of
1898, It was such a situation which made the outlook
genumely disquieting at the time of the Anglo-French

Ispute “over Fashoda, and of the Franco-German
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dispute over Morocco. It hardly need be said that
this cause of international friction’is made vastly more
dangerous in our day by the sensational newspapers
with large circulation which, in pretty much all coun-
tries, make capltal,by exploiting, with more or less
recklessness, such infernational disputes.

But at the present time such causes of friction are
removed in an, unusual degree. The recent An?Io-
French convention, whereby'the long-standing contro-
versies over colonial possessions in North Anierica, in
Africa and in the South Sea were amicably settled,

ut an end to,mlsundersta,ndmﬁs of two Ccenturies.
he peculiar bitterness which Rad existed between
Germany and France over Alsace-Lorraine ever since
the War of 1871 has Iar?ely disappeared with the
progress of time. The Balkan difficulty is no longer

what it was, now that the border provinces, with an

uncertain feudal allegiance to Turkey—a constant
temptation to aggression, by outside "Powers—have
been placed permanently in Stronger hands.  Even in
the Far East predictions which were made after the
Manchurian War, that bitter hostility between Japan
and Russia would continue, have been singularly dis-
Proved. The two recent belligerents, somewhat to
he consternation of the former friends of each, have
actually been drawm,(% together in diplomatic friendli-
ness. “As lor the attitude of the people themselves in
the several European States, the notable fact of the
day is that the chief restraint on the impulses and
mdchinations of the army and navy cliques has been
the passive hostility of the every-day citizen to all talk
of war.  This has indeed been particularly true of the
two peoples who might, under other conditions, have
been involved in an Anﬁ]lo-Germa_n mlsun,derstandln?
. The second traditional cause of international trouble
is the influence of an ambitious sovereign or minister
whose tenure of political power is uncertain, and who
therefore may look to war as a solution of his internal
political embarrassments. This influence was re-
sponsible for the Franco-German War, for the Italian
Var of Napoleon I11., for much of the war policy of the
first Napoleon, and in all probability for our own
Mexican War.  But a mere glance at the situation
will show that no mmlstrﬁ and no sovereign is in any
sych position now. On the contrary, the great stake
of practically every Government to-ay is"for peace.
It Is occasionally ,sug%ested that the Gérman Emperor
may be an exception 1o this rule, and there is perhaps
a se_emlngI)( plausible argument, arising from his inter-
est in naval and military affairs, and from his assertion
of his divine right of control in public matters. But
the German Emperor has also given evidence, _b){ his
particular attention to the commercial and social de-
velopment of Germany, that he recognizes other inter-
ests as paramount, and the recent indications of angry
opposition to Imperial policies involving enormous In-
crease in public debt or public expenditre has pointed
out the hazards of an%/_ belligerent policy.

. The very fact that this is an age of commercial and
industrial “competition between™ the nations forces
this last-named’ consideration to a first place. Yet,
on_the other hand, a third cause very commonl
assigned for international friction in the present day is
comimercial rivalry between the several States’ of
Europe. Toa very large extent such rivalry underlies
any |II-feeI|né; which may actually exist between Ger-
many and England. The commercial spirit of the

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

THE CHRONICLE

Y arbitration on the defensive.

[VOL. LXXXXII.

day and the (wlte unprecedented interest which
overnments took in the commercial development of
eir States were what made the disputes of a decade
ago. over the “theres of influence” in China and
Africa particularly dangerous. But of these two
troublesome controversies the one has been removed
as a result of Secretary Hay’s diplomacy, the other by
the Anglo-French Treaty. ~ Not less important, even,
than this consideration 15 the rowm? recognition ,bx
all the important commercial States that a war wit
another such State, based on commercial rivalry, could
scarcely have any other effect than of paralyzing the
verY commercial” development which the belligerent
State may have hoped to promote. In a very tangible
way this” sentiment has made itself felt through the
money market, where, with the existing unparalleled
emands by governments on capital, the great inter-
national banKers have been able to exact what have
amounted to general stipulations_regarding the attitude
of a given government toward international peace.
While these three important and traditional causes
of international friction are at the moment so little in
evidence, the Hague Tribunal has <1U|etly been extend-
nag its s?,here of authority and influence. Few of its
adjudications attract great notice from the public, hut
once in a while some highly important decision,
Peacefull - acquiesced in, gives a shock of surﬁrlse t0
he skeptical-minded who™had not believed that the
work of this judicial body could be positive and en-
during. There still remains the one great difficulty in
the treaties. under which this tribunal was erectéd—
their explicit exclusion from such arbitration of inter-
national disputes involving either hanor or territory,
It was these exclusions Upon which the late Lord
Salishury laid the greatest stress, and it was in defer-
ence to” these considerations that our own Senate
whittled down the arbitration treaties of our Govern-
ment with England in 1897, and with other nations in
1905, to a dlsapﬁomtmgly narrow scope. Yet within
a few weeks we_have heard this remarkable utterance
from our own Chief Executive:
“If now we can negotiate and puf thraygh.a positiye
agr.eemePt wﬂﬁ Som .%re il '[I.O% {0 aian thepad& udi-
cation of an Internation rbltratlon court In ever
|s?]ue which annot es%t eﬁa negotiation, no matter
what It involves, whether honor, ?errlto&y Or money,
we shall have made a [on s% orward’ by . demon-

nations aY Ieaftd tg

strafing that It 1S possible for

esta%”gn ? between t?wem the same dszé&em 0

grocess of law, that exists between individuals under
(oVernment.

We arc not so optimistic as to.imagine that this
declaration by President Taft will instantaneously in-
fluence the attitude of foreign governments. It deals
with deepl?]/, rooted national ” prejudices and _with

roblems, which will not be entirely removed until the

ague tribunal shall have become a still more import-
ant factor in the political affairs of the day. But it is
impossible that Mr. Taft’s recommendation should be
entirely without effect. The very fact that such a
declaration has been made in so résponsible a quarter
puts the opponents of- the general plan of complete
1h Theﬁ must submit the
counter-proposition. |t stands, therefore, as in a
sense a precedent in the case, and 1t points the way
to such discussion as may lead to important extension
of the code of international law which is to guide the
future deliberations of the international court, and
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which will sooner or later be recognized by all the
nations. Meantime the Ionger any outbreak’ of inter-
national war_can be averted, the stronger is popular
fee,llnq certain to become that interndtional war is
of itself unnecessary, and that the popular burdens im-
posed by it arc”unwarranted. “This is why the
Peac,efu_l outlook for the present year, as judged b
he indications of the moment, is a sign of promise in
a larger sense even than in its application to the
nearer future.

THE INCREASE IN THE CITY’S
REAL ESTATE VALUES.

The opening to public inspection the present week
of the tax asséssors' books, and the revelation thereby
furnished that real estate valuations for taxation Fur-
poses have been raised not far from one billion dollars
—the exact amount is $897,628,498—has been fol-
lowed by a storm of protests from property owners all
over the city. The proceeding is a most Unusual one,
but its purpose is entirely clear. The object is to in-
crease the. debt-creating” power of the City and yet
keep within the consfitutional requiremént, which
limits the debts of municipalities to 10% of the
assessed value of real estate. o

The process Is called one of equalization, but the
purpose, pure and simple, is to furnish a larger total
of assessments on which to base the computations of
indebtedness. In 1903 one such equalization was
made, and real estate values were jumped up in a
single %/ear from $3,330,647,579 to” $4,751532,826.
Property was then supposed to be assessed at near its
full value. Nevertheless, increases in the totals of
valuations have occurred in each and eveg Xear since
then until in 1910 the ag%regate was $7,044.192,674.
Now it Is contemplated to add $900,000,000 more,
brm%mg the total Up almost to ?8,000,000,000.

. Obviously by raising the level of real estate values
in the sum” of"$900,000,000, $90,000,000 is added to
the borrowing capacity of the city, enabling it to create
$90,000,000 “more of indebtedness. - Simultaneously
with this announcement the Comptroller is offering
for subscription, under the old basis of valuations,
$60,000,000 of now.4*4% bonds. There is no con-
nection between the two events; but they nevertheless
deserve to be associated in the public’mind, They
serve to emphasize the fact that the city’s financil
requirements are such that it is, obliged éach year in
the ordinary course to indulge in enormous, amounts
of new bo_rrowm%,] and that now the proposition is to
extend still further its authority to put out new
bond issues. o y

Taxpayers_are certainly justified in_the opposition
they are voicing to this ﬁroceedlng and in the vehement
indignation to which they arc giving expression. It
is important that the blame sfiouldhe put where it
belongls. The additional borrowing capacity is wanted
to build subways, and the sensational newspapers are
the cause of it.” These unscrupulous newspapers, bent
on coining money for themselves, have for years been
t[¥|ng to Rersuade the unthinking masses that the
city. must hereafter build and equip subwaKs in un-
limited delgree out of its own resources, and that it is a
crime to fet a dollar of money come from any other
source. The sums required are naturaII?/ enormous,
but that is a matter of little consequence to these cun-
ning advocates of municipally-owned and municipally-
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built and equipped roads. As a matter of fact, the
city will eventually own the subways under the exist-
ing Rapid Transit”Act, even wherg the capital is_fur-
nished 'in the first instance by private parties, This
being so, the attempt to creaté the impression that the
city Ttself must supply the money in the first place, in

hy order that these subways may be owned and controfled

by the municipality, is an dttempt to deceive. =
It follows as a matter of course that if the city is
to supply all the funds itself, the amount required has
to be raised somehow by the taxpayers, and accord-
mgy we have seen various steps and_proceedings
taken to that end, one after another. The first stép
was to amend the constitution so as to exclude cer-
fain outstanding bonds from the_ debt computation
in ascertaining the power of the city to contract new
debt. The second step is that under which it is now
proposed to add 900 million dollars to the total of the
assessed values.  The. next step will be to utilize the
nower given under existing law to assess the property
directly benefited with the view to issuing assessment
bonds “outside the debt limit_instead of Borrowing on
the general credit of the city. Perhaps still other
procésses may be devised for bIeedm? he ta_xRa ers
on the theory that these are self-sacrifices which they
should willingly make in order that there shall be no
“monopoly” and that private capital shall not share
in the assumed profits. ~ Of course we are asked to be-
lieve that there can_be no losses, and that accordingly
neither private capital nor the city will run any risks
in advancing the maney for carrying. through these
undertakings. = But,, Hu, ging by the City’s experience
in other directions, if is safe enough to say there will
o losses and deficits if the city puts up all of the
money, whatever may happen 1f the outsider is al-
lowed to supply part of the funds
_The valuations have been raised in all parts of the
city, but property owners in the suburbs ap?ear to
have been hardest hit of all. There is a sort of pogtic
{US’[IC,E In this, for these suburbanites have been makl_n?
he lives of city officials miserable with their persist-
ency in urgilng_the building of new rapid transit lings
and in swallowing the silly tales of the yellow journals
that, no matter what the cost of the undertakings
might be, there would be no difficulty in finding ways
for'the city to raise the money. The assessed valua-
tions n the suburbs have been prodigiously increased
during the last five years, and now they arc to be
furthér increased—in” some cases trebled” and quad-
rupled—and this, too, Io_n(i in advance of the huilding
extensions into the suburban districts.
Some of these suburbs may never ?et subways at all,
or, if they do get them, may have o pay for'them on
the installment plan by direct assessment on the
pr(\)ﬁert benefited, _
hat folly all this appears to be. At this very
moment there is a proposition before the Board of
Estimate, made by the company that controls the
existing subways, So_ liberal and So broad in its gen-
eral outline that it is difficult to see how any Offer
more favorable to the city_could within reaSon be
asked. The Interborough“Rapid Transit Co, offers
to spend $75,000,000 Titself 'if the city will pro-
vide' $53,000000 out of the money which the
munlmﬁahty Is contemplating to lay qut on the Tri-
borougn lirie. It offers at the same time a five-cent
fare over all the lines in all the boroughs, which would

of subwa%/



83

mean that a passenger could eventually travel from
Woodlawn Cemetery at the northern end of the city
down to Coney Island on the ocean by the payment of
a single fare of five cents. It agrees, moreover, upon
certain terms, to operate any future extensions that the
%Jty maY build and to embrace these also within the
Ive-Cen

profits with the city upon certain terms,” What better
or more favorable ‘offer could the city hope for? Yet
we find Comptroller Prendergast opposing the scheme
and John Purroy Mitchell, the President’of the Boar

of Aldermen, adoptm% the. same course, on the_pre-
posterous idea tha the city must have an “inde-
pendent” system in order “to_oppose the exmtmq
‘monopoly,” even though the effect ma;{ be to compe

gggste#a e(r)sn to pay two or three fares o reach their

Ination.

If the attempt to add $900,000,000 to assessed

values shall prove an eye-opener to taxpayers and the
general public in showing what the city will be “up
against™ in attempting t0 finance the_construction of
subways, with_the enormous expenditure that the
involve, it will not be without compensating ad-
vantages. S _

Ong other point deserves consideration in connection
with the same_subject. The inevitable effect of the
constant emission of bonds on the scale necessary to
build subways must be to_damage the credit of the
city. - This is referred to in a statement made by a
member of the Real Estate Board of Brokers and pub-
lished in the New York “Times” Thursday morning.
This critic points out that the city is the blg(lqest seller
of bonds. in the market, and. if the city’s real estate, is
over-capitalized the. city is in the same position with
regard to a hond issue as any over-capitalized cor-
PO[&IIO[I. Its securities are liable to the same de-
elrloratlon as any other securities that are not first
class.

Heed should be given to this admonition. The en-
deavor should be to protect the credit of the munici-
pality above _ever%/thmg else. The city has already
suffered considerably because of the enormous mass
of new obligations it has been obliged to put out.
Time was when it could float 3% bond issues, and
some bonds were a,ctuaI_IP/,put out at 2R%. Now it
can horrow only with_ difficulty, even at 4)4%. It is
the dut%/ of every citizen to see to it that the city’s
credit shall not be allowed to suffer any further.

PROVIDING FOR LARGER STEAMSHIPS.
Not long ago there was a renewal of the intimation
that at least Some of the shlpplnhg}I of this port might at
no distant day shift itself to Montauk Point. ™ This
was a dream of the late Austin Corbin, and no more
need be said of it than that the recent improvements
in travel by the Pennsylvanla-l__onF Island make it
seem less like a mere dream, particularly as to passen-
9er traffic, while those who see visions concernln? the
amaica Bay work will be the more ready to atach

significance to it. o _
_The argument now raised is that the Pludson River
Rllers are not adequate for the coming ship, and a
orfolk journal sprln?s forward to urﬁe that the har-
bor there is naturally ample for_all the shipping,
small or IarPe which"the_globe will ever own. " The
Chairman of the_ Cunard Company, speaking at a re-
cent dinner in Liverpool, said that it is shown by ex-
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perience that as trade grows tin' most profitable trans-
portation unit becomeslarger. He reviewed the steps
of progress from the inverted vertical single-cylinder
direct-acting engine fo the addln? of .a Second and
larger cylinder, Working expansively with the_higher-
Pressure steam which has passed through the first ong;
en a third and still Iar?er cylinder”was added, in
further use_ot_the principle, and then a fourth; and
then the Prmuple was found to lose its practical gain
ﬁr most of that, the limitation upon net actual economy
aving been reached. o _

Next came the turbine, which is producing the speed
results of which the Mauretania qave a Tecent ex-
ample; the turbine has probably nat fully reached its
service limits, and now come “advocates of the gas-
explosive motor.  Chairman Booth does not believe
that any existing tyPe_of engine will be permanently

isplaced; as to growth in size, he sees no fixed stopping-
The naval architect undertakes to build any
Size desired, if ,enoug_h S|IR and depth of water for
launching are given him; the marine engineer under-
takes to drive a ship of any desired displacement if he
has liberty to design: the shipowner must give the
final answer, and the fimit of profit is not yet reached
so the speaker sees no reason to believé that even
1,000 feet and 70,000 tons may be final. _

The forthcomin OIymf)lc, measuring 882)4 feet in
extreme, will find herself projecting nearly 04 feet
beyond the newest piers of the ChelSea improvement.
This is the_largest hull thus far, but it IS su?gested
that provision 1s contemplated. for a length of 1,000
feet in the Panama Canal and it is hardly” conceivable’
that this chief port can be left in a position subordi-
nate. Consequentlx, the  International Marine com-
pany has _brou%ht the subject to the War Department
anew, urging that leave bé granted to add another 100
feet 10 two of its piers, After this extension, it is
urged that the stream will still have 2,650 fegt of clear
width, and will be through the commercial centre
much wider than either the Mersey through Liverpool,
the Thames through London, the Scheld through
Antwerp, or the Maas through Rotterdam, as well as
much wider than the East River here, through which
there is really more traffic. It mlght be added to the
argument that the tend,encY of undler-water tunneling
IS prlalnly towards lessening the traffic on the surface,

he Harbor Line Board, to which the subject has
been referred for review, will give a public "hearing
upon it on the 25th, and it is expected that other
great trans-Atlantic companies will concur in the re-
(uest for enlarqement,of pier length upon_the propo-
sition that, unless this is granted, the Government
will have spent millions upon the harbor channel with
the result of practically’ “making the neck bigger
than the hottle.

LISTINGS ON THE NEW YORK STOCK
_EXCHANGE FOR THE YEAR 1910.

During the late year the listings of railroad and
street railway bonds on the New Yark Stock Exchange
agﬁregated almost 500 millions, contrasting with"a
trifle over 800 millions for the year 1909. Thé slacken-
ing of commercial activity, apparent of recent months,
curtailed the marketing, and therefore the listing, of
new bond issues, and yet, when we stop to consider
the purposes for which the additional bonds were
issued and listed, we observe that in amount the new

place.
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capital issues have only twice during the past decade
been exceeded, namély in 1909 “and 1908, The
decling in this item cormpared with 1909, the banner
year, is 141 millions, or about 20%, while a con-
Siderable greater reduction (193 millions) has occurred
in the amount of securities replacing “old securities."

As regards issues of capital stock, the result has been 1%
quite ditferent, th_oug[h In this case the grossaggregate e

has only twice in the last decade been slrpassed.
The aholition of the “unlisted” brought about the
listing of several hundred millions of industrial stocks
and of moderate amounts of old railroad bonds and
miscellaneous issues. But financially what is of far
more consequence is the manner in ‘which a number
of the leading railroads, particularly in the early
months of 1910, when conditions were favorablg,
succeeded in prowdln? for their financial requirements
to a Iar(%e aggiregae.amount (over 200 millions)
through the Sale of new shares to stockholders.
The Leh|%h Valley HR, has at last followed the
example of the Pennsylvania (in 1897) and the Readmg
En 1879) by causmg e listing on the New York Stoc
xchange “of its 20 millions_ old stock, heretofore
dealt in"only onthe Philadelphia Stock Exchange, and
also of 20 millions of new shares subscribed for‘at par.
The Pennsylvania RR. has listed over 91 millions of
new stock, c_hleflby offered to shareholders at par, in
order to retire 60 millions of maturing notes, and
some 29 millions of ?en,eral_ mo_rt?ae 6% honds.
The New York Central likewise listed 44" millions
of new stock to provide for the payment of 22 millions
of notes, the purchase of new rolling stock and the
continuation. of construction work “on _the Grand
Central Station and the electric lines. The Chicago
& North Western also issued at par, and listed, 301"
millions of new common shares, and the Canadian
Pacific_has sold 30 millions of stock at 125, all of
which is now on the reqular list. Part-paid receipts
have, moreover, been placed on the quotation sheet
without being re%ularly listed, representing 50 millions
of new stock of the New York New Haven™ & Hartford
floated at 125; this last item, however, does not
figure in the totals now under review. The last
named comﬁany has listed 5 millions of full-paid
stock, to make provision for.the discharge of notes, &c.
The municipal bond issues figure to an exceptional
extent in the year's totals, there being among the
listings. eight municipal loans, aggregating about
140 ‘millions, embracing issues by~ the Argentine
Republic, Dominican Republic, Republic of Cuba
and the State of San Paulo (Brazil), the States of
New York and Virginia and the cities of New York
and St. Louis. S _
The railroad reorganizations, five in number, which
have contributed tothe year’s listings are rather more
important than might "appear from the relatively
small amounts of securities shown for them in the
accomPanymg tables, the stocks. aggregating onlx
62 millions and the bonds 55 millions. ~ The stoc
was all issued by the Pcre Marquette and the Western
Maqland_, the fatter having issued stock in exchange
for 10 millions of bonds. "The bonds now listed are
the obligations of the Seaboard Air Line, the
Great Western and the Cincinnati Hamilton & Dayton.
The two companies last named were readjusted under
the supervision of J. P. Morgan & Co., the C, H. &D.
becoming an adjunct of the Baltimore & Ohio.

Chicago
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Following is our usual 10-year comparison.
LISTINGS ON NEW YORK STOCK EXCHANGE.
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The purposes on account of which the several blocks

of bonds were listed during the year are as follows.
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N SRR AR T 6F L9804 AMOURL. 100 ¢ RHBRSEH diiLe: new subsidiary, the Jamestown Franklin & Clear-
A 4 B 5,0()?3@5 Ac%m 00 ceneya field,  The Ch)llcago Rock lsland & Pacific has listed
B S ik
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LISTINGS OP MISCELLANEOUS STOCKS.
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however, the sale of 7 millions of new common stock fi

for improvements, e

the Pittshurgh
Cincinnati Chrcago

uipm
g( £ the Pennsylvania
stem and the " issue of 5 1-3 millions of Achison
millions of Norfolk & Western and 9H millions of
Atlantic Coast Line common, for conversion of honds.
The stock dividends which were a feature of the year in
the case of industrial companies have examples in the
200% stock distribution of the Wells, Fargo Express
Co., the 50% of the Texas Company the 10% of the
United Fruit Co, the 33 1 oof the Internatronal
Harvester the 20% of the Pullman om1panyr
the 33 1-3% of the National Surety Co. exas
Company, an Independent oll producrng and refining-
enterprise of growing importance, has listed In the
aggregate 27 millions of stock.

CLEARINGS AND SPECULATION IN_ 1910.

The activity in the commercial and industrial affairs
of the United States that was a feature of the year 1909
continued during the first quarter of 1910. After
that,business ina number of sections showed a tendency

ent, &c. by
Lotis of

to slacken, and the volume of transactions became, on J

the whoIe qurte noticeably less than during the same
perlr%d of th tepr vroHs year,
at, In ISthe story our com

prlatrons of bank
clearings for the year appear to tel

At centres of
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stock speculation, and at New York in particular, the
smaller” aggreqates. of share and bond transactions
have beend factor in lessening thevolumeof clearings,
but the full loss from 1909 Is ngt accounted for rn
that way, even at such cities.  On the contrary,

most sectjons of the country during recent m nths
there has been clear evidence of comparative guietness
in many important lines of industry, and this is dis-
*tinctly “reflected in Iate reports of railroad eamings

as_well as in ban cefarrns
e aqgregate o cearr g for the whole country
for 10108was $163721,744284, against $165,

141330 in the previoys year, and 90 the 133 crtres
included in our compilatfon shared in the loss of 1.3%
recorded.  Com arﬁd with 1908, when the total Was
$132,406,849,130, there Is again of 23.6%, and con-
trasted with 1907 the increase reaches 12.9%. At
New York there is a loss of 6.1% from 1909 bu(s
qarns of 22.3% and 11.6%, respectively,over 1908 an
907.  Comparing the 1910 frPures with  those for
06 (New Yorks largest annual amount of cIearrn?s)
a declme of 7.1% is shown, hut that result is In Iage
measure due to the fact that in 1906 stock speculati
was much more active than now, the share sales foi
the year having been the heaviestonrecord and 42.3%
In excess of those for the twelve months lately closed.
In the comparison with 1909 more or less important
losses have been the rule month by month since the
s.Close of the first quarter, an_ oufcome, as already
remarked, only "in "part_explained by the lessened
actiyity on the Stock Exchange. Indeed cIearrn%s
for JuIy showed a declme despife @ moderately larger

stogk Speculation in
Bu sr%e ot New Yor Re 1910 total was the largest
mf tde”countrys hr%tgl\x havmg tbeen 66" Dillions
ars, . agains illions the previgus year,
53 br?lrons in %908 and 58 brIIrons In 190}) ? evther
therefore, the result for the latest year Is qurte favor
able. A sharp distinction, however, must he made
between the first half and_ the second half of the year.
During each, of the first six months the outside aggre-
gates “exhibited purte large percentages of incréase
over 1909, but from thén on the 1910 and 1909
igures were in much closer accord and during the last
four months the gains disclosed were almost nominal.
Furthermore, at“a number of the more prominent
trade centres the totals for the last six months of the
year Were lless than for the corresponde period of
90. In the following we show the clearings for
New York the total outside of New York, and the
aggregate for the whole country for the seventeen
years 1894 to 1910 inclusive.

Inc. s Inc, Ing.

veat. %fev‘arm%rsk E@e?c Nce(lgﬁ York. Clea‘hh' D%fc
%

—  L3hgRaR st +3(; H1 T3 709
= gt it s =43
= U r+t i+ g
— pbnim s 153 Mt 0
""" 227'h8Y! \ + 01182 +37
= 4 % A a0 3
— ol o *+ ; e 140
e — sl 2 : +‘1 5 B T
The fore oing, within certain Irmrts gives Us a

limpse of t%e growth In the business of the’country in
fecent years in 50 far as bank clearings can be accepted
as a barometer. Qutside of New York a Rart of the
Increase, arises -from the muItrthatron In the number
of clearing houses. The number now is 132, whereas
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in 1883 there were only 28. Consequently, to com-
pare the 13% hillion total of 1883, the 23 billions of
1893 or the 43 hillions of 1903, with the 06% billions
agregate for 1910, 15 somewhat misleading. But
contrasting, the a?grelqate for the orrornal cities
for 1833 with the Total for the same cifles n 1910 we
have an expansion of 290%, which should serve as a
fair indication of the infervening growth in business.
Stock exchan%e dealings are Ndturally an important
factor in bank Clearings, even though ‘the New York
Stock Exchange clears most of Its own transactions.
In some years when there have been large increases
or decreases in the volume of transactions at New
ork, they have tended to obscure somewhat the
true mercantile situation as measured by the totals
ofj bank clearings. The ears 1899 1901 and 1905 were
cons |cuousexamp es of the eff ect% lay esharedea Ings
on Iearrn? just as in. 1902 the 10ss In clearngs
recorded from' the Frevrous year. was more than
accounted forb the let up in actrvrtu In stock specy-
lation. ew York cl arrnqs in 1909, but not M
1910, were swelled also by the phenomenal bond
sales. Making fair allowance, however, for that m
difference the conclusion cannot well be escaped that
the volume of mercantile business was less in 1910
than in 1909 The annual share dealings at the New
ﬁor Stoch %an e since, and including, 1889 are
shown n the subjoiried.
NUMBER AND VALUE OF I:SQ&_FltEﬁGSEOLD AT NEW YORK STOCK

Values
|ate

4 , §
b
Dealrngs in bonds as aIready |nt|ma|ted were
a precra less.in 1910 than In Some earlier years,
ar Iroad &nd miscellaneous issues of a par value of

only $591,769,200 were dealt in, agarnst?l 279,404,100
in 1909, and more or less impartant declines are shown

OC
ar

[Year éhares tﬁrce p mate Year. érrce app

SR T CAnOTOR

when comoarrson IS made with %ears back to an
including 1893, but excepting 1907. State and city
issues, Including. Japanese, ~ Mexican, Cuban and
some South Amefican bonds, were more freeIX deal t in,
the year’s sales coverrn? a par value of 42% million
dollars, against 37% milfions in 1909 and 81% millions
i 1908, The year's aggregate sales of all clagses
of bonds at New York was 634% mijllions, agarnst
1,317% millions in 1909 and 1081 mrIIrons in 1

transactions n bank stocks, th ougz not ver arg]e
were of practically record ro ortion i
sales representrnga aro 192,300, or near three

times the dealings o 1909.” The a CPene table
grves the detarl; 0f the stock, the bond and the bank

hare dealings for the last two years.
De_?crrp Twelve Months 1910. Twelve Months 1909,
on

or uanHe }ual ver, P rValu Oalual h%re'

R

Total.. 515365,469,675 514790,663.287 96.3 $20951,686,400 $20429.098,660 97.5

That fransactions in stocks during the year were
upon a lower average basis of valuethan in 1909 is
indicated above. The difference shown, however is
small, owing to the greater preponderance of high-
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priced issyes in the 1910 dealrnd( In realit Ev almost
every stock dealt in at the New or Stock xc ange
declined during the course of the year, and some
materially. In” tact, the only conspicuous examples
ot higher values at the close of 1910 than at the end
of 1909 in stocks largely dealt in on the Exchange
aie the Canadran Pacrfrc and Natronal Rarlwaays of
Mexico, both of which J)pen 0 ecorpor tions
located’ outsrde the United States. The influences
that have tended t0 degr 53 security vaIues are, of
course weI known, and have heeri referred to” so
|g\9grctnt 3/ lh] out cqumns that It Is unnecessary to

While total bank clearings at New York for the
year were exceeded in 1906, as well as in 1909, the
aggregates for outside cities were. in most . cases the
heaviest on record. Some 13 cities exhibit losses
from 1909, hut with those excePtrons the returns
were generall% of record proportions, Herewith IS
picscnted g table showin the course of ankclearrns
at the leading cities for the last four years—both
the Wr” twere months and for December, the cIosrng

BANK CLEARINGS AT LEADING CIT|ES FOR DECEMBER AND THE YEAR.
190 1909, 1908, 1907, g0 De

i b ol ok s ’

il 3?,

altimore. . ‘

gt 1

PR E

LosAngclcs.

Omaha

grgnvi;tm

ea&l?eage_cny

ofdibles R LG B8 SR 1pH 15&%%
3987 g8 01 YR

Another tabqe \iie héa\frge8 g?z‘%bargegdﬁcog\?egﬁg the aggre-

by month and quarter”hy
%akter, tor the whole, country and outsidel of New

MONTHLY CLEARINGS.

Month. Clearings, Total All. Clearings Outside New York.
1910. 1909. % 1910. 1909. %

B B e ) e e 1

Lstqr_ 45.276,715.736 37.936.474.111 + 193 16,830.315.081 14.677.630,972 + 147

I AR RIS < S W

24 qr. 40.973.927,133 40.854.058.101 +0.3 16.460.975,292 15,031.375.728 ++0.5
6 mos. 88.250.642.869 78.790,532.212 + 9.5 33.291.290,373 29.709.006,700 + 12.1

8 DR AR ) e i 1

3d qr. 36,155,714,694 40,522,048,53 —108 15,583,765,125 15,037 492,448 + 3.6
9 mos. 122406,357,563 119312,580465 +2.6 48.875,055,498 44,746,499,148 +9.2

i R

++

ib ObbtlUIId

of the country, we find that In the Far Western an

Pacific Coast qroups as Well as at the South, there is
a comparatively Iarge ratio of improvement,  This i
not surprrsrno In view of the fact that in that newer
countly glowth in all material directions is much more
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pronounced than elsewhere. But we pass extended
comment uBon the individual cities and give the
following table, showing the clearings by groups for
each quarter of the last Six years.
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Speculation on the New Vork Stock Exchange

displayed no esgecial activity for any extended
period” during the year. For“the first ‘quarter the
share dealln?s were greater than for the like intcival
of 1909, hut each succeedln? similar period showed
loss, and In September the total sales at 7,073,529
shares were the smallest for any month since June
. The dealings, month by month and quarter
by quarter, for the last two years arc set out below

sales of stock at tiie new yobk stock exchange.

1910.
Values.
Par. Actual.

1909.
Values.
Par. Actual.

oS T

Istqr 55.539,454 5,015,693.775 4971,861911 13.263,204 1,992.328,175 1,807,954,748

Numper

M'th Numper
OP shires.

Shares.

W) AR L R AR e ¢

2d qr 42,301,487 3.787,434,050 3,646,645.076 55,873.078 5,079,468.250 4,874,171,101
6 m's 97.840,941 8.803.127,823 8.618,506.987 99,130,372 9.071.796.425 8.682,125,853
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A few words will suffiefc with regard to Stock Ex-
change operations outside of New York. . As at this
mtg transactions were gene_rally smaller in 1910 and
1900. ' Boston reports dealings’ of 11,679,572 shares
and $15,253,387 bonds, _ against 15,507,303 shares
and $32,305,820 honds in 1909, 13,002,235 shares
and $39,828,800 honds in 1908 and over 18 million
shares as far back as 1906. In Chicago only 894,362
shares and $7,347,000 bonds changed” hands, agalnst
1623495 shares and $14.800,500 honds in 1908 and
833943 shares and $15,261,000 bonds in 1908. At
Phlladelghla the aggregate transactions were hut
8,358,518 shares and $14,628.436 bonds, against
9627460 shares and $22,474.235 bonds in 1909, and
8,384,977 shares and $19,739,716 bonds in 1908. and
the 1910 share sales were also exceeded in 1907 and
1906. Baltimore’s dealings were 247,122 shares and
$21585,219 bonds, comp,arm% with 399,673 shares
and $36,817,470 bonds in_the previous gear and
524,286 shares and $31,688,513 bonds in 1906,

Canadian clearings were greater in 1910 than in
1909 and consequently of new record volume. For
the thirteen cities furnishing comparative flﬁures for
the full years the agg/regate clearings for the latest
year were $6,064,420,73 aoqamst 190,311,946 In
1909, or an excess of 16.8%, and contrasted with
1908 the ?aln_reaches 46.4%, While all the cities
shared in the increase over 1909, the percentaqes of
(\;/am Wwere consglcuously heavy at Vancouver, Cdlgary,

ictoria and Edmonton. As in the United States,
stock speculation was on a smaller scale than in the
Prece_dlng year, the dealings at Montreal in 1910
ota_lm? 2,137,426 shares “and $6,115,480 bonds,
against 3,339,747 shares and $5,791.428 bonds in
1909, In" 1908 and 1907 transactions were noticeably
less than in the latest year, Operations at Toronto
covered, 940,544 shares and $2,829,220 bonds in 1910
comparing with 1443346 shares and  $3,659,700
bonds the previous year and 606,526 shares and $3,-
578,000 bonds in 1908. Share sales reached a record
totaI!1 of 2’163’2717 In 1982. :

The record of Canadian clearings téy quarters for
the last six years is herewith appended.

ol
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RAILROAD GROSS EARNINGS FOR DECEMBER.
Judging by the character of the exhibits of the roads
which™furnish early returns, gross earnings of United
States railroads (Speaking of "them collectively) con-
tinue to run well ahead of those for the corresponding
eriod of the previous year, notwithstanding the
general slackening of activity. in trade. The fact is
an encquraging one, for it"is the one satisfactory
feature in the affairs of the country’s rail carriers. In-

B T B AR BRI L ceed, 1

3q qr 32,321,030 2,870,311,975 2,091,478,370 57,426,423 5.230,374,150 5,184,278, 306
9 m'a 130161971 11673,439,800 11309,985,363 150562795 14302,170,57513876,404.219

@ct 492,
OV,
ec ' 9,822,240 004,131,550 109.014 271 |11,000.UL0 992, 90, H 00yt e

4thqt 33,988,090 3,056,114,725 2,804,890.534[58,069,390 9,331,799,575°3,205.934,965
Vear 104150081 1472955455 14174875.897(214632194) 19633970,150i 19142339,184
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eed, the continued gains recorded by the roads in
different parts of the  country come &s an agreeable
surprise, and it seems reasonable to hase favorable
expectations upon the same as to the immediate future
__always harring some severe shock which might
prove deeply disturbing to busingss interests as a
whole, such, for instance, as a refusal of the Inter-
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State Commerce Commission to permit the advances in
rates of which the railroads stand in such urgent need.
A contmgenc%/ of that kind would oblige thé rajlroads
to resort’to the most rigid econom){ and that in turn
would react unEavorany through Al the ramifications
of frade and Inqustry. ©~ 7

The flgures we are dealing with to-day cover the
month_ of December and comprise the foads which
make it a practice to give out preliminary estimates
of their gross revenues. ~ The mileage embraced aggre-
gates for 1910 88,359 miles of ling, and the incréase
on this mileage reaches $5,364,874, or 8.55%. The
roads included are largely Southern and Western lines.
The leading systems servmg the manufacturing and
mineral districts of the Middle and Middle Western
States, like the New York Central, the Pennsylvania,
&c., which would be the first to feel the effects of trade
reaction, are not represented, since they do not give
out advance figures, For this reason, our final state-
ment for the month, comprising the whole railroad
mileage of the United States, may not yield comﬁ_arl-
sons satisfactory in the same eminent degree. Ta mq
the figures just as they stand, however, one canno
avoid not ng how general and widespread is the con-
tinued improvement recorded. Out of the 49 roads
contribut'ng returns _only four have suffered losses,
and these are all minor roads, arid the decrease Is
smal in amount. The other 45 companies all show
g)a(ltrg%,tand in not a few instances the increase is of large

The Canadian lines serving the Dominion of Canada
which is enjoying. extraordinary development, have
contrihuted to”swell the amount”of increase, hut these
Canadian lines do not this time lead with their gains,
but are surpassed by the American companies. = The
system dist.nguishe for_Iarﬁest improvement (as fax
as amount is concerned) is the Great Northern, which
has bettered ifs total Of last year by $738,955. The
Canad'an Pacific stands second on ‘the list, but has
only $491,000 increase, and hence falls a long way
behind the Great Northern. The point, however, t0
which we wish to direct particular attention is that
the improvement in earnings (always speaking of gross
and not of net revenues) does not come from any one
section in the United "States, but that apparent|
all the different parts of the country are sharm% in if.
Thus the Missouri Kansas & Texas in the Southwest
has $367,026 increase; the lllinois Central in the
Middle West has $322.201 increase, arid the Louisville
& Nashville and the Southern Ra/., both in the South,
have gains, respectively, of $299,266 and $296,674.
In the following we show all changes for the separate
roads or systems, whether glalns or losses, for amounts
in excess of $30,000. It will be observed that there is
no decrease for that amount,

PRINCIPAL CHANGES IN GrRoss EARNINGS IN DECEMDER.
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While the results here disclosed must bo regarded
as satisfactoiy and encouraging, it is important to
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bear m mind that certain adverse features and condi-
tions prevailed im December of the previous )(ear
which did not exist in December 1910. In other
words, in t-hﬁ case of some leading propehrﬁlﬁs, c%m-
arison iswith poor resylts, a circumpstance which tq that
gxtent_ Aeprlve,rs] ?he M& ans orPa portion, atqeast,
of their significance. In December 1909 the switch-
men's strike interfered seriously with the business of
the trans-continental lines running from the head
of the Great Lakes to the Pacific Coast. One of the
results of the switchmen's strike was the shutting-
down of the flour mills at Minneapolis for the tine
being, owing to the inability of the roads to deliver
the necessary supplies of wheat, and_ another was the
partial discontinuance of copper-mining and smelting
operations in Montana. But_ these extreme draw-
backs, it is proper to say, did not last vely_on,([}
Still, the Great Northern” suffered a decreasé in_ifs
earnings for the month in the sum of $315,747. The
1910 %aln for that system, at $738.955, s
more than double this. “previous loss, and %/et
even with_the aid of this gain, the Olgross for 1910
IS not ﬂune_ e(iual to the corresponding gross for
the month in 1907, _ _

Besides the switchmen's strike, Western roads in
December 1909 had exceedingly bad weather to
combat. This was a drawhack much more_general in
Its nature than the switchmen's strike. The whole
of the territory between the Mississippi River and the
Pacific Coast appears to have had adverse meteorolo-
ical conditions to contend with the latter half of

ecember in 1909. To what extent any particular
roacl or system may have been affected, it will be
difficult to say, but all apparently experienced some
setback from thaf cause. ' Dispaiches from Chicago
the latter part of December 1909 quoted the Rock
Island officials as saying that operating expenses were
heavy every day bécause storms were_continuing to
make December the worst in years. Severe storms,
such as experienced at that time, obviously oPerate
unfavorably both in reducing the volume ‘of traffic
and in_inCreasing expenses by adding to the cost
of keeping the lines open.

The switchmen's strike and the bad weather also
operated to diminish the volume of the Western grain
movement in the previous year.  Accordingly, we now
find a large increase again in the volumé of such
traffic. ~ This increase in"the grain movement extends
to all the different cereals; for instance, for the five
weeks ending Dec. 31 the wheat receipts in 1910 were
20,840,822 bushels, against 18,683,921 bushels in the
corresponding weeks™ of 1909, the com receipts
26,844,023 hushels, against 20,794,992 bushels: the
oats receipts 19,844,099 bushels, agamst 11,343 402
bushels; “the barley receipts 9,663,916, against
6,092,822, and the r((ye receipts 619,467 bushels, against
500,614 bushels. Combining these five cereals, it is
found that the grain movement for the five weeks
of 1910 reached 77,812,237 bushels, as a%amst only
57,424,751 in the corresponding weeks for 1909.  This
Western grain movement shows an increase not only
as compared with the small totals of 1909, but also_ds
comﬁared with the total in 1908, when the deliveries
reached 64,277,161 bushels, or 13,000,000 bushels less
than for 1910. Details of the Western gramn move-
anenrgtxm our usual form are set out in the table we now
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To complete our analysis, we add the following six-
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Gross Earnings. i
Name ofRoad. g Mileage.
|BC. ($),0

1910. 1909. ec. {—) 1910.  1909.
Nevada-Callfornla-Oregon 25,025 32,628 — 7,603 184 184
Rio Grande Southern 46,936 43,984 + 2,952 180 180
St Louis Southwestern__ 1,144,324 936,621  + 207,703 1,471 1,468
Seaboard Air Line. 1,871,019 1,746,036 + 124,983 3,027 2,986
Southern Railway 5,325,160 5,028,486 + 296,674 7,039 7,050
Texas & Pacific_____ 1,733,738 1,655,170 + 78,568 1,885 1,885
Toledo Peoria & Western 113,560 103,761 + 9,799 248 248
Toledo St Louis & West. 328,064 317,747 + 10,317 451 451
Wabash — 2,574,394 2,345,841  + 228,553 2,514 2,514
Yazoo & Miss Valley 1,259,544 1,047,070 + 212,474 1,372 1,371

Total (49 roads)
Net Increase (8.55%)

68,146,996 62,782,122 + 5,364,874 88,359 85,852

Mexican Roads (not In eluded In totals) —
Interoceanlic of Mexico___ 711,261 763,929 — 52,668 1,035 1,018
Mexican Railway_ 715,700 702.000  + 13,700 361 340
National Rys of Mexico.a: 3,350,048 5,121,803 +228,245 6,147 6,166

1? clu(?es the Texas Central In 1910 only.
years.

& riCludes MexJan International In both
These figures arc for three weeks only.

STATE BANKS AND TRUST COMPANIES
COMPARED WITH NATIONAL BANKS.
The following comes to us from the National Mone-
tary Commission under date of Jan. 12 1911,

In an exhaustive review of the growth of State banks and
"™st companies since national banks entered the field in
1864, Prof. George E. Barnett, of Johns Hopkins University
in a volume just published by the National Monetary Com-
mission, declares that he has been unable to find that the
rate of failure among State banks is any higher than that
among national banks.

Professor Barnett bases his assertion on an examination of
the statistics of 1892 to 1909. He believes, however, that
the national banks pay a higher percentage of claims. Sta-
tistics of failures of trust companies are not complete, but the
writer is of opinion that their percentage of failure is higher
than that of either State or national banks.

Growth of State banks has been phenomenal, according to
the statistics which have been collected for the volume. They
are now twice as numerous as the national banks, although
their combined capital is only half as much. Their growth
has been especially rapid since 1886, and the greatest in-
crease has occurred since 1889. Their growth has been
greatest in the Far West and least in the New England States.

Trust companies have been on the increase since 1889.
There are now approximately 15,000 State banks, private
banks and trust companies.

State banks have enjoyed pronounced prosperity, Pro-

fessor Barnett says, because they have fewer restrictions
than national banks in making loans and because the capital
and reserve requirements for State banks are less stringent,
while the profit on circulation of national bank notes has not
been great. They have been growing at the expense of
private banks, and in many cases have supplanted national
banks of small capitalization.

The recent growth of trust companies, Professor Barnett
says, has been due to their more liberal reserve requirements,
their more liberal provisions regarding investments and
their wider range of powers in general.

The capital required of trust companies varies from $5,000
m North Carolina to $1,000,000 in the District of Columbia
the usual requirement being $100,000. “The first general
laws for the incorporation of trust companies in the United
»states required such companies to have a much larger capital
than that required for banks, but the later legislation shows
a distinct tendency in the direction of lowering the require-
ments in regard to capital,” Most companies are not
usually required to accumulate a surplus.

The requirement of a specified reserve against demand
liabilities is of comparatively recent date in most States
“In most of the ante bellum State banking laws reserves were
required only against note issue. Until 1887 a reserve was
required for State banks in only three States, and in these
the required reserves were small.” At present a reserve of
from 10 to 25% of deposits (either demand or total) is re-
quired in all except ten States. This reserve need not be
entirely cash in bank, but may be part bank balance or, in
some cases, specified securities. “In Connecticut, Florida
and Pennsylvania the reserve may consist partly, and in
Georgia wholly, of securities.”

Striking evidence is given of the natural economic ten-
dency of funds to concentrate. Only Rhode Island and
Connecticut have reserve provisions similar to those of the
national banking law, i. e., formed in such a way as to cen-
tralize reserves. Consequently, an interesting comparison
may be made. “The total resources of the State banks and
trust companies are somewhat less than the total resources
of the national banks; but on September 1 1909 the net
deposits of New York national banks due to State banks and
trust companies was $384,000,000, while the net deposits
due to other national banks was $289,000,000.”

Irust companies are, in general, required to keep the same
reserves as State banks, with the exceptions (aS) that the
former are more usually allowed to carry bonds or demand
loans as part of their reserves and (6) that different reserves
are required to be held against demand and time deposits.
Since the panic of 1907 Massachusetts and New York have
increased the reserve requirements of trust companies.
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The difference in activity of the deposits of national banks
and trust companies is shown by the fact “that while the
trust companies in the city of New York had about the same
amount of deposits as the banks of that city, their clearings
amounted to only about 7% of the clearings of the banks.”

Under none of the State banking laws has there been

At up an important system of branch banks,” says the
writer, although in nine States (California, Delaware, Florida,
Georgia, New York, Oregon, Rhode Island, Virginia and
VVaslungton) State banks and trust companies are definitely
permitted to have branches. |In three States (Louisiana,
Maine and Massachusetts) trust companies may have
branches. In many cases, however, there are restrictions
as to location of the branch. Specific authorization by some
State official or officials and the requirement of additional
capital for each branch are usual conditions for the estab-
lishment of branches.

A number of States have limited the amount of bank stock
that may be held by banks in order to prevent the extensive
control of banking by a single interest. However, “it has
not been possible to forbid the ownership of stock in a bank-
ing institution by persons or companies who already own a
controlling interest in other banking institutions on the
ground of such other ownership.” In 1909 the Wisconsin
Commissioner referred to the unified ownership of banking
institutions as follows: “A new feature in banking has
manifested itself of late which, if permitted to go on un-
hindered, will eventually result in a monopoly control of the
banking business. | refer to the so-called holding com-
panies, which are increasing with alarming rapidity in
various parts of the country. One of these companies, with
headquarters in Minneapolis, Minn., owns a controlling
interest in more than 50 banks in Minnesota, lowa, Wiscon-
sin and the Dakotas. Legislation should be had to dis-
courage this evil in every proper manner.”

Analysis shows that State banks have partially supplanted
both private banks and the national banks with small
capital.

The following reasons are given for the growth of State
banks at the expense of private banks: “ (1) The chief reason
for the partial supplanting of the private bank for the small
btcite bank is the advantage of the corporate form of organi-
zation in giving greater security to the depositor and conse-
quently in increasing the credit of the bank. (2) The
growth of small State banks has been much increased in a
number of States by legislation relating to private banks,”
such ag the forbidding of the use of a corporate name or the
name Ban by non-incorporated institutions.

“In 1877 the number of State banks with a. capital of
$50,000 and over was 634 and the number of national banks
was 2,080. In 1909 the numbers of the same classes were
2,620 and 4,773, respectively.” The great majoritv of
State banks have a capital of less than $50,000, while the
great majority of national banks have a capital of $50,000
or more. The reasons why the smaller State banks have
increased more rapidly than national banks are: (1) Since
the development of State supervision the credit of State
banks approximates that of national banks except for inter-
state business. (2) The profit on the issue of national bank
notes has not been great. (3) State banks have more free-
dom in making loans. They may loan on real estate.
(4) The reserve requirements for State banks are less strin-
gent.

ITEMS ABOUT BANKS, BANKERS AND TRUST CO®S.

— The public sales of bank stocks this week aggregate 447
shares, of which 408 shares were sold at the Stock Exchange
and 39 shares at auction. The transactions in trust com-
pany stocks reach a total of 12 shares.

Shares. sanks—New York.  Low. High. Close. Last previous sale.
3 America, Bank of 598 598 598 Deo 1910— 596 *4
-14 City Bank, National 385 390 390 Dec 1910— 387
«44 Commerce, Nat Bank of. .. 193*4 195 195 Jan 1911- 191
28 First National Bank .. 852 852 852 Jan — 875
350 Fourth National Bank.. 194 195%*4 195 Jan i(bh' 194
8 Park Bank, National -. 352U 352 352 X  Dpec 1910— 352X
TRUST compPANIES—New York.
2 N. Y. LifeIns. &Tr. Co._. 1100 1100 1100 Nov 1910— 1128
10 Windsor Trust Co 115 115 115 Apr 1909— 126
= Sold at the Stock Exchange.
— Disturbances which seemed likely to arise with the

closing of the Carnegie Trust Co. of this city by the State
Banking Department on Saturday last were averted in
arrangements perfected on Sunday, after a series of confer-
ences between leading banking interests, in which J. P.
Morgan’s firm was one of the principals, held at the home
of Paul D. Cravath on Saturday and Sunday. These con-
ferences concerned the future of the Madison Trust Co. (for-
merly the Van Norden Trust Co.), the Nineteenth Ward
Bank and the Twelfth Ward Bank, which, it was feared,
would be called upon to meet “runs” of their depositors on
Monday, owing to the fact that some of the members of their
boards held similar offices in the Carnegie Trust. As a
result of the conferences, the Madison Trust is to be absorbed
by the Equitable Trust, and financial assistance has been

en by J. P. Morgan Co. to the Nineteenth Ward arid
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Twelfth Ward banks. The interests represented at the
meetings were the Equitable Trust Co., the Madison Irust,
the Nineteenth Ward and Twelfth Ward banks, J. P. Morgan
& Co., Kuhn, Loeb & Co., the New York Clearing-House
Association and the State Banking Department, those par-
ticipating in the conferences with Mr. Gravath including
H. P. Davison and W. H. Porter, of the firm of J. P. Morgan
& Co.; A. Barton Hepburn, of the Chase National Bank, and
President of the New York Clearing-House Association; James
G. Cannon, President of the Fourth National Bank; Alvin
W. Krech, President of the Equitable Trust Co.; Bradley
Martin Jr. ' of the Nineteenth Ward Bank; Watkins Crockett,
of the Madison Trust Co.; F. B. French, of the Twelfth
Ward Bank; Lawrence Phipps, Walter E. Frew, Vice-Presi-
dent of the Corn Exchange Bank; Jordan J. Rollins, attorney
for the Windsor Trust Co.; George |I. Case, attorney for the
State Banking Department; Paul Morton, President of the
Equitable Life Assurance Society; Harry Bronner, of llall-
garten Co.; Otto Il. Kahn, of Kuhn, Loeb & Co.; llcnry
Rogers Winthrop; W. J. Cummins, President of the Tennes-
see Packing & Stock Yards Co.; Martin J. Condon, President
of the American Snuff Co.; J. B. Rcichmann, Samuel II.
Kress and George B. Crabbs. Several official statements,
issued late Sunday night, told of the steps that had been
taken relative to the three institutions which had occasioned
the conferences, the following announcement being made by

State Superintendent of Banks O. Il. Cheney:

| have been In close touch with the situation In the Madison Trust Co.

the Nineteenth Ward Hank and the Twelfth Ward Hank. I have objected
to certain of the assets and some of the loans. In my opinion, It became
necessary to consult with prominent bankers, so that steps could be taken
to allay public apprehension which might arise after the closing of the
Carnegie Trust Co.

As aresult of conferences with bankers and others Interested yesterday, |
am able to announce that, In my judgment, the arrangements which have
now been completed are such as to effect that result. The assets to which
| have objected have been taken out of the two banks and substituted with
cash. The Madison Trust Co. Is to be acquired by merger by the Equitable
Trust Co., and arrangements have been made with Messrs. J. P. Morgan
Co. to provide llnanclal assistance for the two banks.

In my opinion, the result of the foregoing arrangements Is that these
n CHENEY

three Institutions are In a sound condition. n

Another statement, made by J. P. Morgan & Co., said:

At the time of the failure of the Carnegie TrustiCo. certain members of its
board were also directors In the Madison Trust Co., the Nineteenth Watd
Hank and the Twelfth Ward Bank. Fearing that the announcement of this
fact might lead some of the depositors of these Institutions to withdraw
deposits, the Superintendent of Hanks promptly took up the situation with
prominent banking interests. After a conference held on Saturday and
continued on Sunday, J. P. Morgan authorized the following statement:

"Understanding that arrangements have been made for the absorption
by merger of the Madison Trust Co. by the Equitable Trust Co., J. P. Mor-
gan & Co. have agreed to provide financial assistance to the Nineteenth
and Twelfth Ward Hanks."

A. Barton Hepburn, as President of the Clearing-Hou
Association, presented the following statement in the matter:

I have been In conference with prominent bankers of this city and the
people Interested in the Madison Trust Co., the Nineteenth Ward Bank and
the Twelfth Ward Bank, and also with the Superintendent of the Banking
Department, O. H. Cheney. A very happy solution of possible complica-
tions has been arrived at, for which the public Is largely Indebted to the
very efficient service of Bank Superintendent Cheney.

The Equitable Trust Co. has announced that It will absorb the Madison
Trust Co., thus assuring a strong and able management of the allairs of
that institution and full and ample protection to Its clientele.

Certain of the assets of the Nineteenth Ward Bank and the 1wclfthwaid
Bank, to which the Superintendent of Banks objected, have been replaced
with money, so that In his Judgment those Institutions arc solvent, and
after as complete an Investigation as we were able to make from the outside,
| am of the opinion that the depositors arc safe and that the customers of
the banks should continue their deposits and can continue their business
with safety. Arrangements have been made with J. P. Morgan Co. to
provide financial assistance to the Nineteenth and Twelfth Ward Banks.

A. BARTON HEPBURN.
Alvin W. Krech, President of the Equitable Trust, also
announced that arrangements had been made with the “direc-

tors and holders of more than two-thirds of the stock of the
Madison Trust Co. for the immediate merger of that company
with the Equitable Trust Co., thus insuring the payment
of deposits and the continuance of business, which will be
conducted in the name of the Equitable Trust on completion
of the merger proceedings.” Mr. Krech was later quoted
as stating that his institution had in substance guaranteed to
perform two functions: “first, to guarantee all depositors,
and,second, we are pledged to liquidate the Madison Trust
Co. and divide the profits among its stockholders.” He also
stated that the Bowery branch of the Madison Trust would in
all probability be continued by the Equitable. As the main
office of the Madison is at Fifth Avenue and GOth Street, and
the Equitable has a branch in this vicinity, at Fifth Avenue
and 50th Street, it is considered likely that one of these two
offices will be discontinued. The new officers of the Madison

Trust, pending the consummation of the merger, are: Alvin
W. Krech, President; Lawrence L. Gillespie, First Vice-
President; Watkins Crockett (lately President of the Madison
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Trust), Second Vice-President; Herman J. Cook, Secretary;
W. W. Robinson, Treasurer; Frederick Fowler, Assistant
Secretary, and George H. Bartholomew, Trust Officer. The
Madison Trust changed its name from the Van Norden Trust
Co. in September. The Van Nordens withdrew from the
management early last year, at which time they also severed
their connection with the Nineteenth Ward and Twelfth
Ward banks, both of which were known as Van Norden insti-
tutions. A consolidation of the Van Norden Trust Co., the
Nineteenth Ward and Twelfth AVard banks with the Carnegie
Trust Co. was planned in the spring of 1909 as a result, it
was then stated, of the acquisition of control of the Van
Norden concerns by a syndicate composed of directors of the
Carnegie, together with other interests. These plans were
never carried through, because, itis reported, of the refusal of
the Banking Department to sanction the merger. The
Van Norden Trust Co. was established in 1902 with a
capital and surplus of $1,000,000 each. Warner M. Van
Norden continued as its President from its inception until a
year ago, when he was succeeded by Watkins Crockett, for-
merly Vice-President of the Fourth National Bank of Nash-
ville.  With the elimination of the Van Norden interests the
name of the institution was changed to the Madison Trust
Co. The company had deposits on Nov. 10 of $6,685,874.
The Nineteenth Ward Bank has been
1884. A majority of its stock was purchased in 1903 by in-
terests identified with the Van Norden Trust Co., Warner
M. Van Norden succeeding the late Joseph J. Kittel as
President of the bank. Bradley Martin Jr. replaced Mr.

in existence since

Van Norden in the presidency in January of last year. Mr.
Martin continues as President. The bank has a capital of
$300,000 and deposits (Nov. 10) of $8,508,260.

The Twelfth Ward Bank began operations in 1886. It

closed its doors for about a month during the 1907 panic
(from Oct. 24 to Nov. 20), and with its resumption it was
announced that Warner Van Norden and his son, Warner
M. Van Norden, had purchased individual control of the
bank and had advanced $900,000 to aid in its re-opening.
Watkins Crockett became Vice-President of the bank with
the withdrawal of the Van Norden interests last year, suc-
ceeding in the office T. L. Van Norden. F. B. French is
President of the bank, which has $200,000 capital and deposits
(Nov.10) of $2,621,863.

Messrs. Martin, Crockett and French in a joint statement
given out on Sunday night announced the retirement of the
following from the boards of the three institutions: Samuel H.
Kress, Joseph B. Reichmann, Martin J. Condon, William J.
Cummins and Charles Arthur Moore Jr., all of mwhom were

Sealso members of the directorate of the Carnegie trust.

While it is said that there were some larger withdrawals
than usual on Monday at branches of the Nineteenth Ward
and Twelfth Ward banks, there was a speedy restoration of
confidence, deposits later becoming in the main equal to the
withdrawals.

— The Carnegie Trust Co. at 115 Broadway, after four
years' operation, was closed by the State Banking Depart-
ment with the opening of banking hours on Saturday morn-
ing last. In a statement made by President J. T. Howell,
the suspension was said to have been the result of sudden
and heavy withdrawals occasioned by the unsettled con-
ditions brought about by the failure of the Northern Bank.
The name of the company, he added, had been unwarrantedly
connected with certain interests involved in that failure, and
“distrust was created without any foundation in fact.”
The closing of the institution occurred during the course of
an examination begun by the Banking Department on the
4th inst. While this was in progress the Department is said
to have required that $500,000 of securities held by the
company as collateral for loans be replaced by other securities
satisfactory to the Department. Arrangements to this end
are reported to have been under way, but before their con-
summation the Banking Department assumed charge of the
institution. The Department's action, it is stated, was
based on the refusal of the company on Friday to pay four
checks aggregating $450,000, an act of insolvency in the
eyes of the law. Some contention over the payment of
these claims appears to have existed. Part of the money is
understood to have concerned a deposit in the Carnegie
amounting to $225,000 standing to the credit of the North-
ern Bank. The company was called upon for this sum by
the Banking Department, but, it is stated, it was insisted
by the company that a loan of $20,000 made to the bank be
liquidated prior to the settlement of the Northern’'s claim.
Similarly, it is reported, the company had refused the pay-
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ment of deposits of a"similar"sum|]to7another banking insti-
tution as depositor until the President of the latter had paid
off a personal loan of $225,000. The only statement vouch-
safed by the Banking'Department with regard to the closing
of the company said:

The Superintendent of Banks lias taken possession of the property and
business of the Carnegie Trust Co., located at 115 Broadway, Borough of
Manhattan. The examination of the affairs of this company has caused
the Superintendent to conclude that It is in an unsound condition to transact
business and that It is not safe for It to continue. The examination is not
yet complete and no further statement can be made at the present time.

J. T. Howell, who had served in the presidency of the
Carnegie less- than three months, had the following to say
as to the difficulties encountered by the company:

This deplorable crisis was most unexpected. It came practically without
warning. It Is the result of sudden and heavy withdrawals occasioned by
the unsettled conditions brought about by the recent bank failure. The
name of*the Carnegie Trust Co. was unwarrantedly connected with certain
interests involved in'that failure. Distrust was created without any foun-
dation in fact. The cash resources immediately available were Insufficient
to; meet the heavy demands. In twenty-four hours a sufficient amount
of money would have been provided to meet the requirements. Negotia-
tions were virtually concluded whichwould have met all the exigencies of the
situation; It was temporary relief only which was required. The brief
respite needed, however, was not afforded.

There Is no reasonable doubt that depositors will be paid In full. In the
event of careful liquidation, stockholders should receive a substantial
amount upon their holdings. As a consequence of the panic of 1007 a
considerable portion of the assets of the company was slow, though good.
As a going concern there was no question but that the capital stock of the
company was absolutely unimpaired.

Since | assumed the presidency of this company— less than ninety days
ago— at the request of certain powerful New York Interests, | have had
every reason for believing that the general condition of the Institution
was improving steadily; all the indications were that the company’s future
was assured and that it would gradually develop Into a large and prosperous
institution.

It is most regrettable that the present misfortune should occur in view
of the fact that the amount due from banks and other assets quickly
available will aggregate approximately 40% of deposits.

It is almost needless to say that the closing of the company is a great and
totally unexpected shock to me. | hoped and believed that with careful
and conservative management the confidence of the public could be"gained
and the affairs of the company placed beyond criticism.

The company at the time of its suspension held $050,000
of the city's funds, understood to be secured by personal
bonds of the directors of the institution. During the sum-
mer the city's deposit in the company amounted to $1,000,-
000; but at the instance of Comptroller Prendergast it had
been decided to reduce the amount to $500,000 by with-
drawal of $50,000 weekly. State funds of $125,000 (secured
by Canal bonds) are also held by the company, and the State
of Tennessee, for which the institution was fiscal agent, has
$73,000 to its credit in the institution, secured, it is said, by
a bond of $100,000 in the Fidelity Guaranty Co. of New York.
The company was also a depositary for the New York Cotton,
Produce and Coffee exchanges and for bankruptcy funds
collected by receivers for the United States courts in this dis-
trict. The bankruptcy moneys now held by it are reported
as over $250,000. Since its opening four years ago,
on Jan. 2 1907, the company had had a rather checkered
career. It was organized by the late C. C. Dickinson, who
on several separate occasions served in the presidency. At
a number of times assistance, it is stated (one of these times
being during the panic of 1907), was given to the company
by Andrew Carnegie— not, however, through any personal
interest, for he had, it is understood, no such interest in the
institution, and had even been opposed to the use of his name
in connection with the concern. But his aid, it is said, was
forthcoming on behalf of Charles M. Schwab, who at one
time was a director of the institution. The company was
said to have suffered in the collapse in the common stock
of Columbus & Hocking Coal & Iron stock last year; but re-
ports that Mr. Carnegie gave it support at that time is denied.
The company had also been concerned as a creditor in the
collapse the latter part of 1908 of the P. J. Keiran Fidelity
Funding Co., in which a number of Catholic institutions were
sufferers. Joseph G. Robin, whose banking methods are
held responsible for the suspension of the Northern Bank,
was formerly a director of the Carnegie. Leslie M. Shaw
was for about a year President of the company, succeeding
Mr. Dickinson in that capacity in March 1907, and retiring
the following March, when Mr. Dickinson again became its
head. Mr. Dickinson's health having become impaired
through an accident when he was thrown from his horse in
Central Park, he resigned the presidency in December 1909,
and Joseph B. Reichmann was chosen as his successor.
The latter consented to serve in the office temporarily, pend-
ing the election of a permanent head. Joseph T. Howell of
Nashville was made President of the company in September
last and assumed the office on Oct. 10. Mr. Howell had been
connected with the Fourth National Bank of Nashville for
thirty years and was one of the best known bankers in the
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South. He had filled practically every position in the bank
and was its President when he was elected to the headship of
the Carnegie. It is generally conceded that no more capable
banker could have been charged with the task of putting
the company on a substantial basis. The capital of the
company was originally $1,000,000, but the amount was
subsequently increased to $1,500,000.

— The new postal savings bank system established by the
Federal Government under the law passed by Congress last
June became a reality last week, with the opening on the 3d
inst. of the banks at the forty-eight offices which have been
designated to receive such deposits. Cities of the second class
have been selected in the first instance, and one town in each
State and Territory of the Unionisnamed as a postal savings
depository office. A list of these appeared in our issue of
Oct. 29. In New York State, Cohoes is the city in which the
postal savings bank plan is inaugurated. The essential
features of the law were reviewed by us editorially on July 2.
The banks are controlled, supervised and administered by a
board of trustees consisting of the Postmaster-General, the
Secretary of the Treasury and the Attorney-General. De-
posits may be made by any person of ten years of age or over
in his or her name; it is required that deposits be in $1 or
multiples thereof; in cases where the amount available for
depositing is less than $1, postal savings bank cards may be
had at a cost of 10 cents, to which may be affixed 10-cent
postal savings bank stamps, and when these roach an aggre-
gate of $1 or multiples thereof, they may be utilized in
opening an account. No one is permitted to deposit more
than $100 in any one calendar month, and the balance to the
credit of anyone person can never exceed $500, exclusive of
accumulated interest. |Interest at the rate of 2% per an-
num isto be allowed on deposits, and is to be credited once a
of the postal savings funds

year. The law requires that 5%

shall be deposited as a reserve with the Treasurer of the
United States. The remainder of the funds is to be “de-
posited in solvent banks, whether organized under national

or State laws, being subject to national or State supervision
and examination, and thesums deposited shall bear interest
at the rate of not less than 2)4% per annum.”" The Board
is reported to have adopted a resolution fixing the rate of
interest to be paid by depositary banks for the time being at
2K%> payable semi-annually on Jan. 1 and July 1. A pro-
vision in the law states that not exceeding 30% of the amount
of the funds held by the depository banks “may be with-
drawn at any time by the trustees for investment in bonds
or other securities of the United States." And there is a
further provision under which the remaining 05% may be
withdrawn for investment in bonds or other securities of the
United States, “but only by direction of the President,and
only when, in his judgment, the general welfare and the in-
terest of the United States so require.”

— The constitutionality of the law governing the business
of private bankers in New York State, passed by the Legisla-
ture last year, is upheld in a decision of the United States
Supreme Court handed down on the 3d inst. The opinion
was given in the appeal of Morris Engel, of the firm of
Engel & Eckert, 129 Greenwich Street, New York. Mr.
Engel some months ago sought an injunction to restrain the
State officials from enforcing the law (which imposes certain
requirements on individuals and partnerships receiving
moneys on deposit for safe-keeping or transmission to others,
where the average amount of each sum received during the
year is less than $500), on the ground that itwasillegal and
void “because in contravention of the Fourteenth Amend-
ment of the Constitution of the United States . . . in
that it impairs contract rights and attempts to regulate
and impose a tax upon inter-State and foreign commerce."
The injunction was denied on Aug. 31 by Judge Lacombe in
the United States Circuit Court, who among other things
expressed himself as not satisfied that the business regulated
by the Act is inter-State commerce. The United States
Supreme Court, to which the case was carried by Mr. Engel,
dismisses the latter’'s contention that his business is not that
of a banker but of a bailee. The transmission of money, the
Court assumes, is by draft or check or form of exchange, and
not by sending the identical currency. The Court holds the
business to be a form of banking and finds justification for
the legislation, because it is chiefly with poor and ignorant
immigrants. In another action, which was brought by
James Lee, a curb broker of this city, Justice Bijur of the
New York State Supreme Court had declared the law
unconstitutional on Oct. 11 and granted an injunction
restraining its enforcement. The Appellate Division of the
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New York Supreme Court vacated the injunction the follow-
ing month (Nov. 18), but expressed no conclusion as to the
validity of the Act.

— To differentiate mortgago bonds on which the registry
fee has been paid from others, the New York Stock Exchange
has made a slight change in its method of quoting these se-
curities, Its action follows the amendment made last year
to the Mortgage Tax Law of this State, under which the
payment of a registry fee of of 1% exempts the holders
of bonds secured by mortgages on property in New York
State from the personal tax on the same. Where the regis-
try fee has been paid, the New York Stock Exchange will
indicate this by the letters “TE,” which will follow
diately after the quotations of the bonds.

imme-

— Willis Van Devanter and Joseph It. Lamar were sworn
in to their new offices as Associate Justices of the United
States Supreme Court on the 3d inst., thus filling the two
vacancies which had existed on the bench, and giving it full
membership for the first time in nearly two years.

— The Night & Day Bank at 44th Street and 5th Avenue
is to be converted into a national institution and its name
changed with its conversion to the Harriman National Bank.
The Harrimans and affiliated interests have long been domi-
nant in the institution, and the new title is to be adopted
in honor of the late E. Il. Harriman. The bank lias formed
an intimate relationship with the Merchants’' National Bank
of 40 Wall Street, and the two institutions now have a num-
ber of directors in common. Robert M. Gallaway, Presi-
dent of the Merchants’ National Bank, and Joseph W. Ham -
man a Vice-President of that institution, have for some
time been on the board of the Night & Day Bank, and several
additional interests in the Merchants' were given places on
the directorate of the Night & Day Bank this week. These
newly-elected directors are Elbert A. BrinckerhofT, another
Vice-President of the Merchants’, and the following, all of
whom are directors of the Merchants’: Donald Mackay, of
Mackay & Co.; Edward Holbrook, President of the Gorham
Manufacturing Co.; William A. Taylor, of Taylor, Clapp &
Co., and Charles A. Boody, President of the People's Trust
Co. of Brooklyn. The other members of the board of the
Night & Day Bank are Charles G. TegethofT, who was private
Secretary to Mr. Harriman; Thomas B. Clarke, Henry F.
Shoemaker, Frank L. Polk, William 1. Spiegelberg, Harrison
K. Bird, Samuel S. Campbell, Bryan L. Kennelly and Martin
Vogel. W. Il. Chesbrough and J. Borden Harriman retire
from the board. Joseph W. Harriman was elected President
of the Night & Day Bank on Thursday and Bryan L. Ken-
nelly was elected First Vice-President. The bank has been
in operation since April 1906. Originally it remained open
continuously night and day (except Sundays and holidays),
but last June reduced its working period to sixteen hours
daily, or from 8 a. m. until midnight.

— The principal changes which mark this week’'s annual
meetings among the city’'s banking institutions are the
proposed retirement of Valentine P. Snyder as President
of the National Bank of Commerce, the election of A. Barton
Hepburn as Chairman of the Board of the Chase National
Bank, and the choice of Albert H. Wiggin to succeed him
as President of that institution.

Mr. Snyder’s resignation as President of the National Bank
of Commerce will become effective on April 1. According
to a statement issued by the institution, Mr. Snyder desired
to be relieved of the responsibilities of his office a year ago,
but acceded at that time to the request of the directors to
continue. The board has adopted resolutions expressing
to Mr. Snyder “its sense of obligation for the devoted and
successful service he has rendered to this institution.” They
record that “by his personality he held and brought to the
institution business of desirable character, and during the
entire period of his presidency this bank has in volume of
business been second to only one other in this country, and
in point of character second to none.” Mr. Snyder became
head of the bank in 1903, when the Western National Bank
of the United States, of which he had held the presidency,
was merged with the Commerce.
a period of over forty years.

His banking career covers
His successor as President of
the bank has not yet been chosen. Leopold Friedrich has
resigned as Manager of the Foreign department of the
National Bank of Commerce to become associated with the
American Smelting & Refining Co. He is succeeded as
Manager of the Department by G. S. Mason. Francis II.
McKnight was chosen a director of the bank this week to

take the place of George W. Young, retired.
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Mr. Hepburn, who relinquishes the presidency of the Chase
National Bank, to become Chairman of its board of directors,
succeeding Henry W. Cannon, who retires from the office,
had been President of the institution since February 1904.
He had previously been Vice-President, and with his advance-
ment Albert Il1. Wiggin was chosen to fill that office. In his
new post Mr. Hepburn is vested with the full executive
powers he has heretofore had, the directors having this week

passed a resolution to this effect, as follows: .

Resolved, That A. Barton Hepburn be and he hereby Is elected Chairman
ol the board and Is authorized and empowered to manage the affairs and
business of the bank as an executive officer, and is authorized to bind the
bank by his acts and signature with the same effect as If he were President
of the bank. #

Mr. Wiggin, the new President, prior to becoming Vice-
President of the Chase, had been Vice-President of the
National Park Bank. Mr. Hepburn is President of the
New York Clearing-House Association and President also
of the Chamber of Commerce. Mr. Wiggin is connected
with other of the city’s banking institutions, being a member
of the Executive Committee of the Bankers’ Trust, a director
of the Guaranty Trust, the Union Exchange National Bank,
&c. As an active member of the Loan Committee of the
New York Clearing-House Association, he was prominent
among those who were instrumental in relieving the disturbed
conditions during the 1907 panic.

__John Alvin Young declined re-election as President of the
Windsor Trust Co. at Thursday’'s meeting, and August
Heckscher, a director of the institution for some time past,
was chosen as his successor in the post. Mr. Young will
remain as a member of its board of directors. He had been,
an officer of the company since it started business in 19034
having served at first as a Vice-President.

— The proposition to increase the eapitai and surplus of
the Hungarian-American Bank of this city from $300,000,
of which $200,000 represents capital, to .$1,000,000 was rati-

fied by the stockholders on Tuesday. The plan to change

the location of the bank from 32 Broadway to 147 Fifth
Avenue was also approved. Control of the institution lately
became lodged with the Hungarian Commercial Bank of

Pest, and the Central Credit Bank of Hungarian Financial
Establishments, Ltd., of Budapest. P. R. G. Sjostrom
President of the Hungarian-American Bank.

is

— Kenneth K. McLaren, heretofore Treasurer of the Cor-
poration Trust Co. of this city, was this week elected Presi-
dent of the company, to succeed Howard K. Wood,who has
resigned to give his attention to his mercantile interests in
Philadelphia. The company maintains offices in eleven of

the principal cities in the United States and also one in
London, England.
— Gilbert Il. Johnson, who was already a director of the

Merchants' Exchange National Bank of this city, has been
elected a Vice-President of the institution.
dict has become a director of the bank.

Lorenzo Bene-

— Louis F. Sailer was appointed an Assistant Cashier of
the National Park Bank of this city on Tuesday. Edward
C. Wallace of W. Il. Wallace & Co. was chosen to the direc-
torate of the bank at the same meeting.

— Bernhard D Forster has been appointed an Assistant
Cashier of the Bank of the Manhattan Company of this city.

— The following are some of the other changes made in
the directorates of the local banks at the annual meetings on
Tuesday:

Aetna National Bank.— Membership of the board reduced from twenty

to nineteen, Il. Endcmann and William Illlls retiring and E. V. Connolly,
Cashier, being chosen as a new director.
American Exchange National Bank.— Elbrldgc Gerry Snow, President of

the Home Insurance Co., was chosen to the directorate.

Bank of the Metropolis— H. Elmer Gibb of Mills & Gibb elected to the
board to replace the late John S. lluyler.

Battery Park National Bank.— Edward R. Carhart, President of the
New York Produce Exchange, was chosen an additional director.

Century Bank.— Joel Rathbone chosen to the directorate to take the
place of A. Il. Dayton, who retires as Vice-President and director.

Chatham National Bank.— Frank S. Wlthe'rbee and Horace E. Andrews
were added to the board. The Phenlx National, which Is to consolidate
with the Chatham, adjourned Its annual meeting until the 24th Inst.

Chelsea Exchange Bank.— J. 1'. Il. Whitaker elected an additional mem-
ber of the board.

Citizens’ Central National Bank.— Jacques Huber retired from the direc-
torate.

Coal & Iron National Bank.— H. L. Joyce was elected to the boardand
the previous election of W. J. Harahan as a director was confirmed.

Fourteenth Street Bank.— James W. De Graff replaces Michael Blake on
the board.

Fourth National Bank.— Amendment adopted Increasing the member-
ship of the board from eleven to fourteen; three new directors were elected
this week, namely Samuel S. Campbell, Vice-President of the institution;
Welding Ring of Maillcr & Quereau, formerly President of the New York
Produce Exchange, and Morton F. Plant.

Garfield National Bank.— Board Increased to nine members,
addition of RobertJ. Horner and Daniel S. McElroy.

with the
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= Gecrman-Amerlcan Bank.— Martin J. Quinn'choscn to the board to suc-
ceed L. F. Dommerich. .

Jefferson Bank.— Board Increased to eighteen members with the addition
ot the following to the directorate: S. G. Beals, F. N. Bcnham, Stuyvcsant
Fish Jr., Morgan Jones, William H. Leupp and Charles Otis.

Liberty National Bank.— George B. Case, Howard W. Maxwell and
Charles W. Relcks replace J. R. Maxwell, deceased, and George F. Baker
and Frederick G. Bourne, who are retiring from some of their many activi-
ties. The election of Mr. Case occurred last week. Mr. Relcks Is Vice-
President and Cashier of the Institution.

Lincoln National Bank.— W. A. Simonson, Vice-President of the Na-
tional City Bank, and E. L. Rosslter are new members of the Lincoln’s
board, Mr. Simonson filling the vacancy due to the death of C. C. Clarke
and Mr. Rosslter replacing his father, the late E. V. W. Rosslter.

Market & Fulton National Bank— Lowell M. Palmer Is an additional
member of the board.

Mechanics & Metals National Bank.— Two vacancies on the board were
filled with the election thereto of Stanley Field of Marshall Field & Co. of
Chicago and Frederic W. Allen, Vice-President of the bank.

Mercantile National Bank.— Warner Van Norden retired from the board.

New Nctherland Bank.— Frederick Lekllg and Frederick W. Stehr arc
new members of the board, from which Charles W. Osborne retires.

Plaza Bank.— W. F. P. Hoffman and T. F. Victor have been chosen to
HU vacancies, one of which was due to the withdrawal of H. A. C. Taylor.

Second National Bank.— C. Chauncey Stillman succeeds the late Joseph
S. Case as a member of the board. Mr. Case, who was also Vice-President
of the bank, died on the 5th Inst.

. Stato Bank.— John Knelsel, Assistant Cashier,
directorate to succeed Jacob C. Simon.

Twenty-third Ward Bank.— John M.
new directors, Mr. Ilaffen filling a vacancy and Mr.
member of the board.

Union Exchange National Bank.— George B. Connley, Assistant Cashier,
and Byron L. Strassburger were chosen to the board to fill vacancies.

— Thomas B. Patou, General Counsel of the American
Bankers' Association, has prepared a set of eight pamphlets
containing drafts of proposed laws on eight subjects recom-
mended for enactment by the Association in States where
such legislation is needed. The underlying object of these
laws is the protection of banks, either by making certain
acts criminal or by safeguarding specified banking transac-
tions, and Mr. Baton states that it is hoped this year to see
a number of enactments of the laws in the different States.
Each draft of law is accompanied by a statement giving the
reasons for its enactment, and a list of the States in which
the same or a similar law on the subject is now in force, the
exact wording of the law as enacted in such States being
quoted. The proposed laws have been approved by the
Law Committee of the American Bankers' Association.

— George E. Edwards, Cashier of the Twenty-Third Ward
Bank of this city, was elected President of the Dollar Savings
Bank, at 3d Ave. and 148th St., on the 5th inst. Mr. Ed-
wards was already a trustee of the savings bank. He has
held the cashiership of the Twenty-Third Ward Bank for
fifteen years, and will retain that connection until arrange-
ments as to his successor are completed.

— Walter Kerr, First Vice-President of the New York Life
Insurance & Trust Co., 54 Wall St., was formally elected a
trustee of that institution last week.

— Edward Earl, President of the Nassau Bank of New
York City, corner Nassau and Beekman streets, received
many congratulations from the stockholders and friends at
the annual meeting last Monday. Mr. Earl has just com-
pleted two years of his administration as President of that
institution, during which its deposits have increased from
$6,000,000 to over $10,000,000. Mr. Earl is one of the
younger of the bank presidents, and while working to widen
the usefulness and growth of the Nassau Bank, has at the
same time followed the conservative precedents of this old
New York institution.

— William C. Cox, a Vice-President of the Standard Trust
Company of this city, has been elected a director of the com-
pany.

— The promotion of Edgar McDonald after forty-seven
years of continuous service, and Daniel V. B. Hegeman after
twenty-one successive years of service, to the presidency
and vice-presidency, respectively, of the Nassau National
Bank of Brooklyn, are two more examples of bankers who
started as bank messengers and have advanced through

has been elected to the

llaffen and Charles T. Bogart are
Bogart being added

every department of banking to the highest office. Mr.
McDonald was elected President and Mr. Hegeman Vice-
President by the stockholders last Monday. Thomas T.

Barr, former President, was chosen Chairman of the board
of directors. The Nassau National of Brooklyn was organ-
ized in 1859, has $750,000 capital and $1,015,254 surplus
and profits. The institution is known mainly as a mercan-
tile bank and is a designated depository of the United States
Government.

Alfred Mills Judson. senior member of the New York
Stock Exchange firm of Judson & Judson, which suspended
on Dec. 17, shot and Kkilled himself on the 4th inst. Mr.
Judson was sixty-two years of age and had been a member
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of the Stock Exchange since 1869. He is said to have been
much depressed since the failure of the firm, which at the
time was attributed by one of its members to poor business
during the past few years. The other members in the firm
were his son Charles Y. Judson, and Percy W. Sherman.

An indictment, charging perjury, has been returned by
the Grand Jury against William L. Brower, Vice-President
and Cashier of the failed Northern Bank of this city. The
charge is said to concern the filing of a false statement with
the Banking Department regarding the assets of the insti-
tution. He pleaded not guilty to the indictment on Thursday
and was released under $3,000 bajl. .

Joseph G. Robin, who was E:halrman of the Executive
Committee of the Northern Bank, which closed its doors on
December 27, is now under indjctment for the larceny of
$207,000 of the funds of the Wghlngton Savings Bank,
of which he was President, and which also suspended two
weeks ago. The original indictment, charging the mis-
appropriation of $80,000 of the funds of the savings bank,
was supplemented by seven additional indictments, handed
down on the 6th inst., in which he is charged with the larceny
of $127,000. The accused is still in the Tombs. A petition,
made by his sister, Dr. Louise Robinovitch, for the appoint-
ment of a committee to tgke care of the person and property
of Robin, on the ground fhat he is insane and incompetent to
manage his affairs, was denied by Judge Goff, in the
Supreme Court on the 7th inst. Dr. Robinovitch was
herself this week indicted for perjury in connection with
her application for the naming of the commission, in an
implied denial that Mr. and Mrs. Herman Robinovitch, are
as claimed, the parents of Robin. She was released under

$3,000 bail.
The Aetna Indemnity Co. of Hartford, in which Robin
was also interested, and which figured in the transactions

which resulted in the closing of the Northern Bank,has been

placed in receiver’'s hands. Theodore |Il. Macdonald,

Insurance Commissioner of Connecticut, was named as
receiver by Judge Lucien F. Burpee on the 7th inst. and
Maurice Deiches was subsequently named as ancillary

receiver in New York.

The Title & Guarantee Co. of Rochester, another Robin
concern, which was brought into prominence with the closing
of the Northern Bank, was turned over to the State Superin-
tendent of Insurance for the purpose of winding up its
affairs, under an order signed by Justice Page of the Supreme
Court on the 30th ult.

The Bankers’' Realty & Secui'ity Co., in which Robin was
also concerned, was placed in charge of Peter Alexander,
receiver in bankruptcy, on the 12th inst.

— At the annual meeting of the Williamsburgh Trust Co.
of Brooklyn Borough this week, it was voted to dissolve the
company; the agreement made by the directors in December
with the Metropolitan Trust Co. under which it was arranged
to borrow from that institution enough money to pay off the
depositors of the Williamsburgh Trust in cash at once, and
to liquidate the latter through the Metropolitan Trust was
also approved. It is stated that it is expected to wind up
the affairs of the Williamsburgh Trust during the present
year, although the date for consummation of the liquidation
proceedings is fixed as July 1 1912 under the agreement.

— E. Covert Hulst has been elected a trustee of the Nassau
Trust Co. of Brooklyn Borough to succeed his father E. T.
Hulst, retired.

—John F. Hildebrand and James E. Jourdan have been
elected to the board of the People's Trust Co. of Brooklyn
Borough, Mr. Hildebrand succeeding George P. Tangeman
and Mr. Jourdan his father, the late Gen. James Jourdan.

— James F. Bless, having declined re-election as President
of the National State Bank of Newark at the annual meeting
this week, the position of Vice-President was created in the
bank, to which he was chosen, in order to retain him as an
officer. Mr. Bless had held the presidency for many years,
and his decision to relinquish the office is due to the pressure
of private business. William 1. Cooper, Cashier of the
bank, has been elected as the new President, and Arthur W.
Greason, heretofore Assistant Cashier, has become Cashier.
Mr. Cooper, the new head, had been Cashier for nearly two
years, having advanced to the office from Assistant Cashier-
ship in April 1909.

— The newly organized Broad & Market Street National
Bank of Newark, N. J., opened for business on the 3d inst. in
the Globe Building, 800 Broad Street. The application to
organize the institution was approved on Nov. 3, and its
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charter was issued by the Comptroller of the Currency on
Dec. 29. The bank has a capital and surplus of $300,000,
of which $200,000 represents the capital. It has as officers
Joseph J. Rafter, President; David King, Christian lleissner,
and Joseph Samuel, Vice-Presidents, and Charles W. Lent,
Cashier.

__Edward D. Duffield, general solicitor of the Prudential
Insurance Co., and John L. ICuser of Trenton, have been
elected directors of the Fidelity Trust Co. of Newark, N. J.,
to succeed the late Dr. Leslie D. Ward and William N.
Coler Jr.

_d. Farnsworth, Assistant Cashier of the Union
National Bank of Newark, has been elected to the board of
that institution.

__Henry C. Pitney, President of the National Iron Bank
of Morristown, N. J., died on the 10th inst. Mr. Pitney,
who had been Vice-Chancellor for a number of years, was
also a member of the board of managers of the Morris County
Savings Bank. He was eighty-four years of age.

— Robert Olcott has been elected Cashier of the Mechanics’
& Farmers’ Bank of Albany, N. Y., to succeed George G.
Davidson, resigned. Mr. Olcott had been Assistant Cashier
of the institution since 1902. Mr. Davidson, because of ill-
health, has also retired as Secretary and Treasurer of the
Mechanics’ & Farmers’ Savings Bank.

— Ex-Governor Eben S. Draper, who withdrew from the
directorate of the National

Shawmut Bank of Boston two
years ago with his election to the State office, has again
entered the board of that bank. He succeeds Horatio
Newhall. Eliot Wadsworth, of Stone & Webster, has also

been elected a member of the Shawmut's board.

— Charles W. Bailey, formerly Assistant Cashier of the
Boylston National Bank of Boston, has been elected Vice-
President and a director of that institution. Arthur F.
Luke has also been chosen as a director of the Boylston
National.

— Olaf Olsen has been made an Assistant Cashier of the
First National Bank of Boston. George A. Draper, Wilmot
R. Evans and Herbert W. Nisson are new members of the
board.

_ _Frederick T. Munroe has been appointed Assistant
Treasurer of the Exchange Trust Co. of Boston.

— The International Trust Co. of Boston has increased its
board from thirteen to twenty members, and has elected as
new directors Samuel G. Adams, Louis D. Apslcy, E. Jared
Bliss, Edmund H. Talbot, Herbert Wellington, Sherman L.
Whipple and V. C. Bruce Wetmore.

— Edmund Billings has been elected President of the Paul
Revere Trust Co. of Boston, succeeding Charles L. Burrill,
resigned. The institution began business on May 2 1910.

— The Amoskeag National Bank of Manchester, N. H ., is
reported to have taken over the Second National Bank of
that city. The Second National, which has a capital of
$100,000 and deposits approximating $300,000 is to be
liquidated. The Amoskeag National has a capital of
$200,000 and deposits in the neighborhood of $2,000,000.
The consolidation is said to have been due to the desire of
J. Carpenter, President of the Second National, to retire from
active business. Arthur M. Heard, President of the Amos-
keag National will continue at the head of the combined
institution.

__The Worcester Trust Co. of Worcester, Mass., plans to
increase its capital from $500,000 to $1,000,000 and, it is
stated, will declare a dividend of 100% out of its surplus for

the purpose. The company has surplus and profits of
$1,000,000. The stockholders will authorize the new issue
on Jan. 17.

— The proposed consolidation of the Merchants’ Trust and
Union Trust companies of Philadelphia, referred to in
detail in our issue of December 17, was ratified by the
stockholders of the two institutions on Tuesday. The
consolidated institution, known as the Merchants’ Union

Trust Co., with a capital of $1,000,000 and a surplus of
$300,000, began business on the 12th. Its officers are: John
S. Bioren, President; Clarence L. Harper and Joseph R.
Rhoads, Vice-Presidents; Horace B. Pearson, Treasurer;
William J. Clark, Secretary John Stokes Adams, Trust
Officer; William 13. Lane, Assistant Trust Officer.

_ _Charles W. Lee was this week elected President of the
Second National Bank of Philadelphia, Benjamin Rowland
having declined re-election. Mr. Lee had heretofore been
Vice-President and Cashier of the bank. John E. Gossling,
previously Assistant Cashier, has been elected Cashier.
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— Robert L. Montgomery has replaced the late Holsten
De Haven on the board of the Bank of North America,
Philadelphia.

— Howard Reifsnyder of |I. Reifsnyder Son & Co. and
George W. B. Roberts, of Thomas Roberts & Co., are newly
elected directors of the Corn Exchange National Bank of
Philadelphia.

— C. C. Mann has been elected Assistant Cashier of the
Textile National Bank of Philadelphia.

— Samuel A. Seipt has been chosen Secretary of the
Fairmount Savings Trust Co. of Philadelphia and John
Edmonds has been made Treasurer of the institution. H. B.
Turner has become Assistant Treasurer. The office of
Secretary and Treasurer had become vacant through the
resignation of Isaac Roberts.

— li. D. McCarthy, Cashier of the Tradesmen’s National
Bank of Philadelphia, and Powell Evans have been elected
to the directorate of that institution, the board having
been increased from twelve to fourteen members.

— Samuel T. Bodine, Vice-President of the United Gas
Improvement Co., has been elected a director of the Penn
sylvania Company for Insurances on Lives and Granting
Annuities, to succeed the late Edward S. Buckley.

— The new Grand Rapids National City Bank of Grand
Rapids, Mich., the formation of which has been brought
about through the consolidation of the Grand Rapids Na-
tional Bank and the National City Bank, began operations
on Dec. 27. The merger was arranged some months ago,
and was ratified on Aug. 15, but it was desired to perfect
various details incident to the plans before launching the
enlarged bank. The consolidated institution has a capital
of $1,000,00. Dudley E. Waters, President of the Grand
Rapids National Bank, is Chairman of the board of the new
bank, and James R. Wylie, who was President of the Na-
tional City Bank, is President of the succeeding institution.
Charles 11. Bender and R. W. Irwin are Vice-Presidents;
Ileber W. Curtis, Cashier, and John L. Benjamin and Arthur
T. Slaght, Assistant Cashiers.

— The principal change made at the annual meetings of the
Chicago banks is the retirement of Edwin A. Potter as
Chairman of the Board of the Continental & Commercial
Trust & Savings Bank and the abolition of that office.
George M. Reynolds, President of the Continental & Com-

mercial National Bank, has been elected President of the
trust and savings bank, succeeding W. Irving Osborne,
whose intention to retire at the annual meeting was made

known some weeks ago. Edward Cudahy has succeeded
the late Michael Cudahy as a director of the Continental &
Commercial National, and Robert J. Dunham is also a new
member of the board of that bank, from which Henry
Botsford, George E. Roberts and William C. Seipp withdraw.

— The stockholders of the Corn Exchange National Bank
of Chicago have authorized the establishment of an em-
ployees’ pension and relief system. The bank has added
$1,000,000 to its surplus from undivided profits, leaving
still nearly $600,000 in the profits. With net profits of 31%
on capital during the year, the Corn Exchange declared its
regular 16% dividends.

— W. G. Loisenring has been chosen an additional Assistant
Cashier of the Hibernian Banking Association.

— W. A. Gardner,of the Chicago & Northwestern Ry.,lias
been elected a director of the Merchants’ Loan & Trust Co.
of Chicago to fill a vacancy.

— John
Farwell,

Downey has been elected to
resigned,

succeed Granger
on the board of the Western Trust &
Savings Bank.

__Jj. Fletcher Farrell, Vice-President of the Fort Dearborn
National Bank of Chicago, has been elected a director of the
bank. The Fort Dearborn National shows an increase of
$700,000 in deposits over the November statement.

_ _Charles H. Morse has been elected to the board of the
First National Bank and the First Trust & Savings Bank to
fill the vacancy due to the death of John H. Barker.

__The Union Trust Co. of Chicago elected three new
directors, viz.: Marvin Hughitt Jr., Richmond Dean and
W. V. Kelley.

__ By its statement of Jan. 9, to be found in another

column of to-day's “Chronicle,” the State Bank of Chicago
shows deposits of $23,739,212 17, an increase over the Nov.11
report of $855,000. The following shows the growth in
deposits during the last two years:
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— The new People’'s Trust & Savings Bank of Chicago,
which opened its doors Dec. 1, in elegant quarters in the
People’'s Gas Building on the corner of Michigan Ave. and
Adams St., makes a very handsome first statement else-
where in our columns, showing an acquisition of deposits in
the short period of five weeks of S3,398,971 90. The bank's
President, C. H. Bosworth, and its eminent body of directors
are to be congratulated.
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— The proposed increase of S500,000 in the capital of the
National City Bank of Chicago, raising it from 81,500,000 to
82,000,000, was ratified by the stockholders on Tuesday.
The new issue will be offered to the present shareholders pro
rata at par. The subscriptions are payable April 3. The
fourth annual statement of the bank shows a very handsome
growth of that institution for so brief a period. During the
past year the National City purchased the Hamilton National
Bank, paying therefor a premium of 3% on its deposits
of 88,000,000. After deducting this purchase price of
8240,000 and paying 6% dividends, amounting to 890,000,
on its capital stock of 81,500,000, there still remained of
profits carried forward a balance of 8105,577 90. A com-
parative statement of this bank’s figures between Dec. 31
1909 and Dec. 31 1910 shows in favor of the latter date a
gain in loans and discounts of 84,330,900 54; in the item
bonds owned, 81,005,514 90; in cash and due from banks,
82,221,072 20. The gain for the year in deposits was
87,722,325 05. Richard C. Hall, Clayton Mark and R. U.
Lansing are newly elected directors of the bank.

— Edward Tilden has been elected President of the
Drovers’ Deposit National Bank of Chicago, succeeding
R. T. Eorbes, who resigned to become President of the First
National Bank of Buchanan County at St. Joseph, Mo.

— Louis C. Wagner has become President of the Englewood
State Bank of Chicago, succeeding C. H. Vehmeyer, who has
been elected Chairman of the Board. Mr. Wagner was
President of the Washington Park National Bank of Chicago,
and has been replaced in that office by Isaac N. Powell.

— The Northwestern Trust & Savings Bank of Chicago has
placed its stock on an 8% basis with the payment of 4%
in its present semi-annual distribution; the yearly rate had
heretofore been G%.

— Announcement is made by the First National Bank of
Milwaukee that all of the stock of the Fidelity Trust Co. of
Milwaukee and the Milwaukee Trust Co. has been acquired
by a syndicate acting in the interests of the First National.
The plan, it is stated, will be to increase the capital stock of
the First National, and when this is accomplished and the
necessary formalities completed, the stock of the consoli-
dated trust company will be owned by the stockholders of
the bank. It is understood that the Fidelity will be merged
in the Milwaukee Trust, which will continue business under
a new name, probably the First Savings & Trust Co. The
annual meeting of the First National was postponed this
week until Feb. 21, when, it is expected, the details con-
cerning the merger will be perfected. The Milwaukee Trust,
which has a capital of 8300,000 and deposits of over 81,000,-
000, was organized in 1894. The Fidelity Trust, capital

8250,000 and deposits of about half a million dollars, started

in 1901. The First National has a capital of 82,000,000.
Its deposits were 817,740,784 on Nov. 10, when its resources
aggregated 822,444,040.

— The Merchants’ National Bank of Watertown, Wis.,
plans to increase its capital from 8120,000 to 8200,000.
The recommendation of the directors to this effect is con-
ditional upon the shareholders surrendering 50% of their
stock rights. The new shares will be sold at a premium
of 100%. The institution was organized in 1892 as a State
bank and nationalized in 1908. W. D. Sproesser is Presi-
dent; Charles E. Frey and D. Il. Kusel, Vice-Presidents;
Max Rohr, Cashier, and Jos. Terbrueggen, Chairman of the
Board.

— Fendall G. Winston has been elected a Vice-President
of the Security National Bank of Minneapolis and W. A.
Mecham, paying teller, has been made an Assistant Cashier.
J. Il. Ellison and E. C. Warner have been elected directors
of the institution. Mr. Winston, who becomes a Vice-
President, is President of the wholesale grocery house of
Winston, Harper, Fisher Co. and President of the Winston
Brothers Co., railroad contractors.

RONICLE

1 A. A. Crane, who became a Vice-President of the First
=National Bank of Minneapolis in October, was elected to the
board of the bank this week. A. E. Clerihew being chosen
to membership at the same time.
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C. F. McGrew has been elected President of the Live
Stock National Bank of South Omaha, Neb., and will
actively engage in its future management. At the annual
meeting of the stockholders on the 10th inst. it was voted
to increase the paid-up capital and surplus to 8180,000.
The present capital is 8100,000, and a surplus (earned) of
820,000 was reported under the Jan. 7 call.

ton business of the Minnesota National Bank of Minne-
has been acquired by the Scandinavian-American
National Bank, the transaction having been consummated
on Dec. 28. According to the Minneapolis “Tribune,” the
Scandinavian-American takes over the entire deposits of the
Minnesota National, and a sufficient amount of the assets
of the latter to guarantee the payment of all the deposits.
The “Tribune” states that the problem of liquidating the
capital stock of the'Minnesota National remains with the
shareholders of that bank, and is not in any sense assumed
by the Scandinavian-American. The Minnesota National
has a capital of 8200,000, and controlling interest, or 8113,-
200 , is held by A. D. Clarke, who recently resigned 'as
President. An order restraining Mr. Clarke from disposing
of his stock is said to have been since issued, which order,
it is stated, is in no way affected by the negotiations which
have just been concluded, as the arrangement with the
Scandinavian-American involves no transfer of stock. The
Minnesota National began business in 1902; under the call
of Nov. 10 last it had deposits of 8903,501. The Scandi-
navian-American National Bank commenced business in
May 1909, the People’'s Bank, which had a paid-in capital of
860,000, being merged in the new bank; the original capital
of the Scandinavian-American was 8250,000, but the amount
was increased some months later to 8500,000; its deposits
under the Nov. 10 report were 81,799,882. Theodore Wold
is President of the institution.

— Lyman E. Wakefield has resigned as an Assistant Cashier
of the Northwestern National Bank of Minneapolis to become
Treasurer of the banking and bond house of Wells & Dickey
Co. of that city. Stewart W. Wells, heretofore Treasurer of
that firm, takes the place of the late A. E. Dickey as Secre-
tary.

apolis
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IFrom our own correspondent.]
London, Saturday, January 7 ie11.
The City has been disturbed this week by unexpectedly
large withdrawals of gold from the Bank of England for
Egypt, India and Argentina. The Egyptian cotton crop
this year has been one of the largest, if not actually the
largest, ever grown. The best estimates put it at over seven
million cantars, or rather more than a million bales, at seven

cantars to the bale. The price is high, and, including seeds,
it is estimated that Egypt will net by the crop about 35
millions sterling. The crop is grown mainly by the fella-
heen, or peasant occupiers of the soil, and to move it English
sovereigns are required, for the French Napoleon has for
some time past gone quite out of circulation.

This season there has been taken out of the Bank of Eng-
land up to Wednesday night last for Egypt £10,434,000,
which is immensely in excess of any withdrawals hitherto.
Usually the gold begins to return from the interior to Cairo
about the middle of December, but this season it has not
begun to come back even yet. The banks that work in
Egypt* knowing that the crop was about a fortnight earlier
than usual, and that, owing to the high price, the fellaheen
were doing their utmost to get their cotton to market as
quickly as possible, came to the conclusion that most of the
gold would come back during December and therefore they
sold forward on a considerable scale to the Indian banks.
Roughly, about two millions sterling of gold sent from Lon-
don to Egypt has been bought by the Indian banks and for-
warded to India, and it is said that from a million to two
millions more has been sold forward by the Egyptian banks.
That is probably an exaggeration. But a good deal has been
sold forward, and consequently from time to time the Egyp-
tian banks have been obliged to take gold from London to
fulfil their engagements.

In India the monsoon rains, as they are called— that is, the
summer rains which begin usually in June and end about the
close of September or the beginning of October— have been
exceedingly favorable. The crops of all kinds, therefore,
are excellent, and it is certain that the demand for circula-
tion will be abnormally large this season. The linseed and

*indigo crops have been nearly gathered in in Bengal. The
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Bombay cotton crop is beginning to be picked. In a week or
ten days the rice crop in Burma will be ripe; and after that
will come the wheat crop. Silver is still the currency in
India. But to get fresh rupees from the Government under
the law passed when the mints were closed, gold has to be
lodged in the Treasury. The Indian banks concluded that
they would be able to get from Egypt most of the gold they
wanted. It is cheaper to get it from Egypt than to take it
all the way from London, and it is quicker also. There o ,
they reckoned that they would be able to get what gold they
wanted for a considerable time from Egypt. But as the
void is not coming back from the interior in Egypt the Indian
banks have this week been compelled to withdraw from the
Bank of England £375,000 in gold, and the India Council
finds it necessary to increase the drafts it offers for tender
to 100 lacs next week. Probably there will be special sales
besides. .
In addition, therefore, to the gold actually taken this
week, it looks as if gold might also be taken next week be-
cause of the increased sales of Council drafts. And, of
course, if the Egyptian banks are not able to get gold in
Egypt, they will have to take it likewise from the Bank of
England to deliver to the Indian banks. In all reasonable
probability the gold will now begin to come back in large
amounts from the interior of Egypt, and the withdrawals
from the Bank of England will be nothing like as large as the
City, in its surprise, now apprehends. But undoubtedly
the contretemps has come as a complete check to business.
In addition to all this, £302,000 was taken out of the Bank
in gold on Thursday for Argentina. At the present rate ot
exchange there is no profit on the operation. [Ilrobably,
therefore, the withdrawal is a special operation. But the
withdrawal from South America, coming while gold was being
withdrawn for both India and Egypt, has put out all calcu-
lations in the City and has added to the setback in business.
Unless all the experts are out in regard to Egypt, money
will be plentiful and cheap next week and will continue so
till the end of the current month. Yesterday and the day
before the interest upon the national debt was paid by the
Bank of England. Of course, a portion of the money goes
into the interior, and for one reason or another it docs not
increase the supplies in the open market in London imme-
diately. But next week it will do so. And the payments of
interest and dividends that always takes place in the first
week of the Now Year will also add to the supplies. In
February, the collection of the taxes will give the Bank of

England control over the open market. But during the
current month, at all events, unless something unforeseen
happens, money will be both plentiful and cheap. The

Bank of England, sooner or later, is certain to reduce its rate
to 4%, and possibly lower, and even when it gets control
of the open market, it is very unlikely to raise the rate again.
What ié(ﬁr[ﬁbably will do will be to make the rate, whether
4% or 070, effective, and thereby endeavor to increase its
reserve. Meanwhile, all the exchanges have turned m
favor of this country.

The India Council offered for tender on Wednesday 80 lacs
of its bills and the applications exceeded 617" lacs at prices
ranging from Is. 4 1-10d. to Is. 4~ d. per rupee. Applicants
f40r hills at Is. 4 3-32d. and for telegraphic transfers at Is.

ind. per rupee were allotted about 14% of the amounts
applied for.

English Financial Markets— Per Cable.
The daily closing quotations for securities, &c., at London
as reported by cable, have been as follows the past week:
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Canadian Bank Clearings.— The clearings for the week end-
ing Jan. 7 at Canadian cities, in comparison with the same
eek of 1910, show a decrease in the aggregate of 1.5%.

Week ending January 7.
e
Y%

Clearings at-

) 1

H )t

++ +

N%HEH Sg \H ole
ot includéd In tota
Total Canada. 123715777 125550421 —1.5 95,445,065
Mott'—Five days In 1911 and six days InTdl other years.

Auction Sales.— Among other securities, the following, not
regularly dealt in at the Board, were recently sold at auction.
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Statement of New York City Clearing-House Banks.— The
detailed statement below shows the condition of the New

Name of Company.
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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 n0t |n the Clearmg
HOUSG 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.
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Reports of Clearmg Non Member Banks —The following
is the statement of condition_ of the clearmg non-member
banks for the week ending \]anuary

We omit two ciphers (00) in all thesefigures.
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Boston and Philadelphia Banks.— setow 1S a summary ot

the weekly totals of the Clearing-House banks of Boston
and Philadelphia.
We omit two ciphers (00%) in all these figures

apital .
Banks. Su?Bﬁus Loans.  Specie. Legals. Deposnsa HBH Clearings.
Bost
&
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4 S ol %@EE %3 ) 1%%%%%2

cole r%'rH% Sé’fel e Rl P & TR
ecember

Imports and Exports for the Week.—the fottowing are

the imports at New York for the week ending Jan. 7; also

totals since the beginning of the first week in January.

FOREIGN IMPORTS AT NEW YORK.

D D
SO¢

ﬁ.)
DD
=,
BBS
[3¢ —
\4—;;:&?’\'—‘

an.

;u:x

du to other.
anua 1,

For week. 1911, 1910. 1909. 1908.
R 11 . 511 RO g R B AT
TGl gy e SSIBETT SO SISUALA SLLITA DK
BlfeAqods r(gqe“r'ﬁh'a'hti'i's"e $aR00 RORE WA SHSH

Total LWetkon | SI4918673 $18517,200 $15344424 £911,174.048

The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
week ending Jan. 7 and from Jan. 1 to date:

EXPORTS FROM NEW YORK.

1911, 1910. 1909, 1908.
$16,158,893 $10,078,871 $10,950,993 $15434,749

$16,158,893 $10,078,87L $10,950,993 815,434,749

The following table shows the exports and imports of
Bpecie at the port of New York for the week ending Jan. 7
and since Jan. 1 1910 and for the corresponding periods in
1909 and 1908:

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Exports. Imports.
dold Week.  SinceJan.l. Week. SinceJan.l.
eat Bl'ltaln -------------------------------------- $18*191 $18%191
esrP g $510006  $510°666 m%sg *33*3;6
Iuothé\rn(]:g% i iin

e S A0SR Y
ef\nzirvlt”” e o % % 025 85
— NS a

- B R TR

Of the above imports for the week in 1911, $35,743 were
American gold coin and $1,716 American silver coin. Of
the exports during the same time, $520,000 were American
gold coin and $1,200 were American silver coin.

faulting muXffiuaucial.

Railroad and Industrial Stocks

send you our circular describing 110 ISSUES of listed Rail-
ustrial Stocks.
Spencer Trask

Co.
43 EXCHANOE PLACE.— NEW YORK.
Chicago. 11l Boston. Mass., ~ Albany, N. Y.

Members New York, Stock Exchange.

Let u
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WHITE, W ELD & CoOo.
Members New York Stock Exchange.
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j&Umhers’
Wall Street, Friday Niyht, Jan. 1z 1011.

The Money Market and Financial Situation.— The demand
for bonds, which has been a eature of the market for several
weeks past, ha-i this week diminished day by day. At the
same time there is less activity in stocks, and business at
the Exchange seems to be drifting back into the uninterest-
ing condition in which it was much of the time during the
closing months of the old year.

Such events as the announcement of a new stock issue of
$100,000,000 by the Pennsylvania Railroad, and of an in-
crease of 2% in Canadian Pacific's dividend rate, attracted
some attention and interest, but otherwise the week has
been unusually dull for the season. The Steel Corporation’s
report of a further diminution during December of 85 000
tons in oiders booked caused no surprise, as this situation
had been toieshadoved in the conditions which were known
to exist. Indeed, some estimates had placed the shortage
at 100,000 tons.

Partly, and perhaps largely, as a result of the inactivity
prevailing in industrial circles, money is rapidly accumulat-
ing at this centre. Last Saturday's bank statement showed
an increase in the surplus reserve of about $12,500,000
during the week, and it is well known that this has been
further added to this week. Call-loan rates are, of course,
correspondingly lower, and the local money market promises
to be unusually easy for some time to come.

As was expected, the Bank of England’s weekly statement
makes a much better showing than the previous one, a gain
of over 12% having been made in its percentage of reserve.
The latter now stands at 47% % .

The open market rate for call loans at the Stock Exchange
during the week on stock and bond collaterals have ranged
from 2% to 4%. To-day's rates on call were 2% @3% .
Commercial paper quoted at 4@ 4% % for 60 to 90-dav en-
dorsements, 4@ 4% % for prime 4 to 6 months’ single names
and 4% @5% for good single names.

The Bank of England weekly statement on Thursday
showed an increase of bullion of £959,444 and the percentage
of reserve to liabilities was 47.83, against 35.40 last week.

The rate of discount remains unchanged at 4% %, as fixed
Dec. 1. The Bank of France shows a decrease of 5,975,000
francs gold and 1,325,000 francs silver.

NEW YORK CITY CLEARING-HOUSE BANKS.

1910, 1909.
Ave sf Differences  Averadesfor Averages for

ng prevmrl?smweek WG e %rign %{ng

. $

fea ec."s,)l :1,3"

pli ?L: L1773 200 1,388 810
ALl

it 000 [ne: 1, ’ ' 5; !
i I 2150 % 8998 358040
Surplus TESEIVE....... 9,502,400 Inc. 1,659,800 ,765,325 22,692,950
Surplus, excl. U.S. dep. 9,915,425 Inc. 1,657,625  5167.075 24,890,750
on |o he bank nSturda morm eII ha e aver These
oetlhrwnh na RIS ara nw ¢y (i by Th6
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Foreign Exchange — Rates have moved unsteadily during
the week, but close firm, mainly because of the advance in
discounts at London.

To-day's (Friday’s) nominal
were 4 83% for sixty-day and 4 86%

rates for sterling exchange
for sight'. To-day’'s

actual rates for sterling exchange were 4 8250@4 8260 for
sixty days, 4 8580@4 8585 for cheques and 4 8615@4 8620
for cables. Commercial on banks 4 81% @4 82 and docu-

ments for payment 4 82% @4 82%. Cotton for payment
481%@4 82 and grain for payment 4 82% @4 82%.

To-day's Friday's actual rates for Paris bankers’ francs
were 522% @5 21% less 1-16 for long and 520% @5 20
less 3-64 for short. Germany bankers' marks were 94 7-16@
94% for long and 94 15-16@95 less 1-32 for short. Amster-
dam bankers’ guilders were 40 20@40 22 for short.

Exchange at Paris on London, 25f. 29%c.; week’'s range
25f. 30%c. high and 25f. 27%c. low.

Exchange at Berlin on London, 20m. 47 pf,
range, 20m. 47% pf. high and 20m. 46 pf. low.

The range of foreign exchange for the week follows:

il =S N
" hewe%l;. 55%]26% less 1-16 322(90)0 ess %4 E%Mu) less 1-16

h ol gl Wb kess 12 B Bl
e B ers Guild 49 0% less 1-32 4 15-16
tloélﬁ”for emwee o e"rs 8 fg ?é ﬁB %&

The following are the rates for domestic exchange at the
undermentioned cities at the close of the week: Chicago
5c. per $1,000 discount. Boston, 10c. per $1,000 discount’
San Francisco, sight, 6c. per $1,000 premium; telegraphic
10c. per $1,000 premium. Now Orleans, commercial, 25c.’

week’s
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per $1,000 discount; bank, $1 per $1,000 premium Charles-

ton, buying, par; selling, 1-10c. per $1,000 premium. St.
Paul, 75c. per $1,000 premium. St. Louis, 15c. per SI 000
premium. Savannah, buying, 3-10c. per $1,000 discount-

selling, par. 62% ©93%c. per$1,000 premium.

State and Railroad Bonds.— Sales of State bonds at the
Board are limited to $43,000 New York State Canal 4s at
104% to 104% and $10,000 Virgin a 6s, deferred trust re-
ceipts, at 40 to 41.

The transactions in railway and industrial bonds at the
Exchange have steadily diminished throughout the week and
prices are, in many cases, fractionally lower. The daily
transactions have included a large number of issues, showing
the business well distributed.

United States Bonds.— Sales of Government bonds at the

llaing are g0 daily closing qustations: TOF Yearly range
YRS g iy oo et

b Jaf Hop g g

Montreal,

53 re isIunggtri] Ean % f 0% b
S, 1P Pép _ e * * * !

3 8 |s red Q— g * % ‘f %ﬁ/ 1

5! Filima Canaq Rl ke ib50 *

* 11lls Is the price bid at the morning board, no sale was made.

>Railroad and Miscellaneous Stocks.— For reasons men-
tioned below, the market for shares was strong early in the
week, but later the tone was reversed. To-day's market was
again strong, however, and closing prices are generally higher
than last week. As for some time past, the operations in
this department have been almost wholly carried on by
traders on the floor of the Exchange and therefore changes
in quotations have little or no significance.

Among the special features are Canadian Pacific, which
advanced J points on the announcement on Tuesday of an
increase in its dividend rate from 8 to 10%, and Pennsyl-

non defclinod 4 P(dnts on the proposed plan to issue
$100,000,000 of new stoc Other issues were, of course
influenced more or less by these movements. Reading has
fluctuated rather widely. It sold ex-dividend to-day and
advanced more than the 3 points, which came off.

Of the industrial list, Laclede Gas and United Railways
Investment have been strong features, while all the copper
stocks were weak until to-day. U S. Steel common close*
2%I’:‘ d1.s] h\ll%lrer tha Iast we

o daily"Vilime 'of biisiness “sée page 110

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

Wegk enqor%KJSan 13 ﬁ'?s Range for Week. Range for year 1910.

eek.  Lowest. Highest. ~ Lowest.  Highest.

Am Brake Shoe & Fd 12
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108 & Brand Iganlg.. "0 i 12 i 12 et
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ear Fﬁorqng I%i(co Sugé‘? 200 ) gH l? A a i?lﬁ Jﬁ)lcy o go

Outside Market.— There were several interesting develop-
ments on the “curb” this week which served to raise the
market out of the ordinary. Trading in the “rights” to the
new Pennsylvania HR. stock, “w. i.,” was one of these, the
price advancing from 2 to 2% and easing off finally to 2 2-32.
The new N. Y. City 4% % bonds, “w. i.,” were also a centre
of activity, selling down from 100% to 100 9-16 and back to
100%. Active trading in American Tobacco continued,
though with considerable irregularity. After an advance of
some 10 points to 428, it fell to 420, then rose to 429. A
break to 415 followed, with the stock resting at 421. Havana
Tobacco sprang into prominence, the common gaining about
3 points to 9 and reacting to 8. The preferred went up from
12% to 17 and down to 16. Intercontinental Rubber, after
an improvement from 35 to 35%, dropped to 34%, and ends
the week at 34%. Standard Oil was conspicuous, recording
a gain of 6 points to 640, then a loss to 630%. Sulzberger
& Sons fell from 101 to 101% and recovered finally to 100%.

In the bond department Amer. Smelt. Sec. 6s, “w i

weakened from 100% to 100%. Southern Bell Telep 5s
were traded in at 96% @96% . Western Pacific 5s 'ad-
vanced from 92% to 93 and eased off finally to 92%. Mining
shares moved within narrow limits. British Columbia re-

ceded from 7% to 6% and then moved up to 6%. Butte
Coalition sank from 18% to 18. Chino rose from 22% to
22%, dropped to 21% and reacted to 21%. Greene Cananea
was off from 6% to 6% and recovered to 6 9-16. Inspira-
tion fluctuated between 9 and 8% and ends the week at 8%.
Miami advanced from 19% to 20 and reacted to 19%.
Ray Central weakened from 2 3-16 to 1% and recovered to 2.
Ray Consolidated, after the loss of about half a point to 17%
sold up to 18%. La Rose went down from 4% to 4% and’
up to 4 7-16. Nipissing rose from 10% to 10%.

Outside quotations will be found on page 110.
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OCCUPYING TWO PAGES

New York Stock Exchange—Stock Record, Daily, Weekly and Yearly
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The new
al dated

company, we are informed, will not take over the $5,000 000

tes under Pro-

which wero also
says:

This stock will be

offered, share for share, both common and pref., for the stock
A Clrcu

[VOL. LXXXXII.
%Ogertifica

1°1910.

j0ns a

., which also consists of §4 000 000
Obli

non-cuin.) and S3,250,000 common, including the

$3,001,000 common and $2,190,000 pref. bid in at auction
rities

A

but never before published,
of Sec

25 1910 by Joseph Ramsey Jr. of N. Y.

20 1910,

Atlanta Birmingham & Atlantic RR.—StatUS_No plan
Notice to Depositors

of reorganization, we learn, is likely to be issued in the im-
mediate future, the time for making such plan .having been

consols of the Detroit Toledo & [ronton,
purchased by Mr. Ramsey.— V. 92, p. 59.

$3,250,000 common; par of shares $100.
of the Ann Arbor RR. Co

pref. (5%

Nov.

extended for 18 mos. from Nov.

Oct.

THE CHRONICLE

Swift & Company, Chicago.

(Report for Fiscal Year ending Sept. 30 1910,
_Prgsident L. F. Swift, in his statement to the stockholders,
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at 105 and interest,
O. in N. Y. Total
Trustee,

$975,000.

g

Coupons A.
outstanding,

$3,000,000;
Metropolitan Trust Co.,

$100 (or 515 francs) each, due April 1 1948, but subject to
T

call as an entire issue, or for sinking fu

beginning April | 1912.

authorized,

on Jan. 5, has $7,250,000

y.— FUI’ther FaCtS.—This holding com -

Dover, Del.,

&n

of authorized capital stock, of which .$4,000,000 is pref. and

mp
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A. Helnze is understood to be M e rrated.
il
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1 W ﬁ%%@n di ""dst&i Enp”!
pSHJung "Ry %We? 5‘1°Po VBAYY PRI /anns/ %FB 26,84

OP BTN GEEPENSS 1 PHE Y el L B8t Mugnr rclé‘r’h%f’r 4 71, Sc‘fé
$135090m fckRels 209 SAiR: $§0‘33 o[ fsets: Cap. stockfseeghovgy,
M o°/ S& Z (gross? $63,450; ope, exp.

withoUt A uihority¥rom™ Wdstan qfle(g%%tttjoreBe Transferred

See | os.
Railroad Holding Co. below—V. 91, p. 1705, 102<S.

Boston & Northern Street Ry.— BOﬂdS Oﬁered Win. A.
Read & Co., N. Y., Bost., Balt., Chic, and London, E. C.,
are offering at 92% and int., netting4.37% income, the unsold
Portion of their block of 82,050,000 1st M. refunding 4% gold
bonds, dated 1904 and due July 1 1954. Authorized issue,

gp?a@'“ﬁp s

U‘r@m

815 000,000; outstanding $4,018,000. Legal investment, it
is stated, for savings banks in Mass., N. H., R. |I. and Maine,
and for life insurance cos. in N. Y., Mass, and Conn. A

circular says in part:

Ofi%egggﬁzg Ie ”W}\%% r%ﬁr#‘ y!\%sb%caw%?o % hd’x'\gl[ [hfglogs&pw ﬁarﬁu%?%
aa%nLE?fgip}}fceemnt[ires”as{:Paurr;%ET cvlvtff?g i [L? If_iowemal{}l asg, aenrdpﬁ%% H .
nd b eq I3t i

s S SRR

%et isible Income...... $708,033  $599,549  $015,036
0N0US.—The Mass. RR. Commission will on Jan.

sidar. th ositign to issue $700,000 bonds.
COHSOGII(T Bn gc—See Massachusetts Electric
V. 01, p. 1574, 1570; V.

Boston Railroad Holding Co — Pl’efﬁel’l’ed ShareS Oﬁered—

Lee, lligginson & Co., N. Y. Bos. and Chic., and Illgglnzlrb
& Co., London, are offering at “slightly below par the

cum. pref. shares, guar., prin. & divs., fé]éiorsement by
Par value $ Divs. pay-

the N Y N. Il. & IL RR- Co.
able Jan. 10 and July 10. Callable at 110 and accrued div.
A circular_sa

Non-taxablc _in Mass.

Capitalization (Company Incorporatedlln 1929 l)J/y épecial Act of Massachusetts
Pref stock (now auth.). $2001H)%(?

Issued for new Bos
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Brooklyn Ci;y Rft.— n Frank Lyman has

been elected President to succeed Edward Merritt,
declined re-election.— V. é
Brooklyn Heights RR —TO Ual’antee BondS— Brooklyn

thlon Elevated 4-5% bonds and Kings County Elevated
% bonds will be JUAIAN %d on two days m each month in

1911 by the Brooklyn Heights RR. Co at So Clinton St.,
Brookly n . V., between 9 a. m. and 1- m. as follows:

iy a DAN B pasdiss B0 A

Brooklyn Rapld Transit Co—Pr0p05|t|0n tO Clty— 1lhe
company on Jan. 10 placed before the Public Service Com-

who

mlgsn_)l_n a pr[oposal ntﬁon part%s-lJ (p L i

erate our ve'g way. al presen nd fstrucs
tioh with MEVate o rt HamJltd a 0.5 8¢
B atﬁas% ncap‘{' %t.ma o
§{ou! %daﬂl”Ef‘%Peeed‘ﬁ?ﬂMvE" SOBt I dlingiang riet Sryiedor o actuzl
ph sical eonnccben »f tracks “ V. SflncTom hurh

c. to Prospect
R o el Y P4 SO o thrE %h £hhe

Rk theteifihoR

| 0
SP |(ise na IUWInetnase]sfaeystﬂthC Sl tls%“a %tr'% I OH r| IU|nq atocuomp%a
the Nor R|vr M A nlc en. 0 wh|c »EPIO¥
maIeI miles Wou extendin trutl he q0 1y [hi, an
congeste ctl ons. rool o e u n S r| ry, 0 attan
d conne |ng With' the pri mpa vertical Toutes o tav | on"Mannata
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Buffalo & Susquehanna RR. —De OStOfBondS—The time
to deposit “first refunding” 4% bonds with the Equitable
Trust Co. as depositary for the committee (Alvin \V. Krech,
Chairman), expired Jan. 10, over 80% of the $9*510,000
bonds having been deposited.— V. 91, p. 1765, 214.

Canadian Pacifig, Railway co.— DIrectors Propose to Put
D|V|dénd 0N 10% BaS|S —The directors at their meeting on
Monday determined that in view of the position of the land
grants and other extraneous assets of the company, it would
hereafter be the policy to declare dividends at the rate of 3%
yearly (% of 1% quarterly) from interest .on proceeds of
deferred payments for land sales, making, £% % quarterly
on the common stock, or at the rate of % per annum.
The first dividend at this rate will, it is expected, be declared
about the middle of February, pagable April 1. In August
the rate was increased from 7% to 0% . The principal of land
sales is_not used for d|V|de

i P B

[oag garns 84 IIIIIIII 6 yearly ea
ral P orth & East River RR., New York.—
Tl’anSfterS Ofi’dére’a—The Public Service Commission on

Jan 10 made an order requiring a transfer arrangement,
to be effected on or before Feb. 15, between the 59th St.
line and the South Shore Traction Co., which operates cars
over the Queensboro Bridg

P{p o(pte ) (ered b¥ Ihe |nt erV| els: fr%n d 59t

n pvert ane IOJI ern r{n nus in tne Borou” ? ueen
'ﬂ] %V o or hejom service was not SpECI iedt in the
order— ) 3,

Chesapeaki & Ohio Ry. —Bonds Called.—rhe $3:509.000 15t
M. 5% bonds of the Greenbrier & New River RR., dated
189> have been called for redemption at the Central trust
Co., 54 Wall St., N. Y. City, on and after Feb. 1 at par and
int. The coupon due Feb. 1| 1911 should be presented for
payment at office of J. IL Morgan &,Co.— V. 91, p. l/bo.

Chicago & Eastern Illinois RR —L|Sted—The N. Y. Stock
Exchange has listed 31,000,000 additional 4% “refunding and
improvement” bonds, due 1955, with authority to add fiom
time to time $1,277,000 additional bonds on notlce of sale,
maklng the total amount to be listed $15,13

f t 5 $53 224 were U edf ional e UI men $29841 o
%N%ﬁgl i S ’%%W% A

z1 trm sandeqmmn ”h
esubecttote |en0

=

Oth Ave. f’

(Dw

Fiveal’nl gSGESSFor 5 months endlng Nov 30: | e
o Lo, Eeltas, oA, o & WEERL: STRIE

mont
BBl b& Northwestern Ry _CommonStockD|V|dends to

Uarter|Y—The directors have decided to pay the
dividends quarterly hereafter on the common stock instead of
semi-annually, as heretofore, on the same days as the pref.
divs are paid-in Jan., April, July and Oct. the first distri-
bution gn the new basis will be made in April next

L|St —The N. Y. Stock Exchange has listed $15,000,000
gen. M. 4%s, due 1987. There weie previously listed
$30 271, 000 ?enera

%320} szcrptj)sr ?ﬁe[ge pref rred\;togcf at the §ate of 6% per annum call for

N amount 8 $1.835 000 9 ﬁe}l 3'As whlp ad b e]en used for refung
purposes ut " Which were reasury have Oeen cancele
ses for which the $150 0 onds isted have heen lssued.
#1 re $12, ooooorf he mortgages se lﬂpg.A
Issueedsafrgr 53%{% ifgr[n Ione0 trOI’ addmpo Sd tr'jnrc aHgl AUt
EHP I'rig tp(}way s Jeo to Ihe ien’o morfgage.. 3,000,000
S For 5 months ending Nov. 30:

l}/)e a et O . ax sI
V|d3ﬁ3438%?7 % ngfé (9
AL

i et
months in 0 ¥ 19

NEIV Treasurer.—M. B. Van Zandt, formerly Assistant
Treasurer and Assistant Secretary, has been appointed
Treasurer to succeed R. 11. Williams, who retires on account
of ill-health, A. S. Pierce succeeding Mr. Van Zandt in his
former positions.— V. 91, p. 1§74.

Colorado & southern ry.—oale 0f Bonds to Close Gaps —
Procter & Borden, New York, on Jan. 12 purchased $1,400,-
003 “refunding and extension mortgage” gold 4% % bonds,
due 1935, interest payable M. & N. This completes all the
bonds available for sale in the Treasury of the company now

End{fyoggcgfsef{?rﬂhtéé t}fgngsogrce pﬁ ﬂ thed io&?]onﬁféegthﬂe\ﬁapéeqrbtha

Henne, W)I,%p approxn%tactgly“éz Mhifes 2. pS

Cook County Traction Co., Chicago — tOC |nCI’eased—
The company, which has taken over the lines of the former
Chicago Consolidated Traction Co. outsid f the city limits,
has increased its capital stock from $160 to $300,000.—
V. 91, p. 1766.
Coney Island & Brooklyn RR —Coney |S|and Fal’e DeC|'
S|0 — The Public Service Commission on Jan. 10, by a vote
of 3 to 2, dismissed the complaint made by orse Monheimer
against the company to compel it to give a J-cent fare to

% %59”?3 i
t s, |’ . SI0CK Cal

gavinga bagince
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Coney lIsland on all days except Saturdays, Sundays and

holidays.— V. 92, p. 59.

Dayton & Michigan RR.— BOﬂdS Oﬁered.—White, Weld
& Co., New York and Chicago, and Kissel, Kinnicutt & Co.,
New York, are offering by advertisement on anot{rﬁ 00666
the unsold portion (less than half) of a block of § 0
consolidated (first) mortgage extended gold 4>£s dated
Jan. l 1911 and due Jan. 1 1931, but callable on and after
Jan. 11917 on any interest date at 102)” and int. Int. J.&J
Authorized, $2,728,000. The bankers say:

Frrs on 141.8 m|| of main Irac extending from Dayton,.to
T | ?r an | et?re r part o1 the mai n%rfr and soYr?r lin
sl ! i el B R B O
r fc uaranteed 8% .d nqs, 0, and common stock quar-
nfe Qv $2,396,900, 'togethet. having an te . marke
i eCI eb[ ¥ c0|' emgdraranve 'rY'%errr}mp I”y pal SrlH&”ﬁ?e
i . Y g'yof;]ne Ichi fggR. ?C%u gtﬁegeﬁ ‘in perpetuity to the Cingin;
nafi Ha n Hailway Cq., Which.quafantees ‘the payment o
rrnraanr INTELES on onds ang also divigends on the stocks referre

0 afov e Clgcmnati on on i furn controllé

ythe Baltimore hio 0.— 1448, 132

 petaware & nudson 00— Proposed Additional Bond Issue.

it is report§ is about to be made to the
Public Service g ion d 0D b 6 for permission to
issue between $ 6@6?666 and $1 d@ ﬁ 0 “first and refund-
ing" bonds. The issue is limited to $50 000,000, of which
$20,704,000 are now outstanding.— V. 91, p. 1766.

Detroit United Ry.— Application to Issue NewBonds — rhe
company has applied to the Michigan State Railroad Com-
missioners for authority to issug .$140,000 bonds to refund
outstanding bonds.— V. 92, p 9

W ashington Northern RR —Of‘fel’lng Of COﬂVEI‘t
|b|e 8% ﬁo S—The Guaranty Trust Co. of New York, the
trustee for the issue, is offering at par and int. a block of

N 0
S 30008 5P el 15153 na duetBeld ' 1Mofs S iteh:
ject to call on 60 days’ notice on Dec. 1912 at 105 and int.,
Dec. 1913 ag 104 and int. and on Dec. 1914 at 103 and
int. Int. J. D. Par $1,000 c*.
Convertible at Option of Holder into Capital Stock.

°'% }51811 De% U nS D“ 1901:>
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s
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r mile, de
o e i ermen i
and Is.e?urpme t, % i he protr)eE S be , ;l Show-
g an investment nf 52,98 fgs secupity eyr £ Notes g nqenture
S urrq his issue. pr Y" e[ft a |rrg ne Ji o.ele 018S no.ndebednes?
o U curorbhaator att Sl witaud 2 Vailen o
el sonent, s aeﬁum“.ref 3 e OoNe O el T
EE ase its c%rm aslo%ﬁ( P ‘ p y may

re| ﬁntrlesoper$4 a)? arlr it
s e W GLI% B
tal ap v.$613,358 $294,018  Total oper. exp.$399,581 5232,
Pﬁéﬁr?ﬁ%é’i%”remmm — i?igigr il
Surplus - $46,310 5206
- s. end. Qct 31
Average milesoperated $4%1£§l€§ $11%§§§§ $191%|'dé' $11911'1 g
Yﬂ? Jes, Incl. int” TSW, | b | %8 %%
Inferest o 6%notes .. 71,500 36,242 200,500 205,500
—V. 91, p. 1710." $42,817 533740 $142,300  $322,500
Interborough Rapid Transit Co.— Oﬁer EferEEd.—The
Board of Estimate on Thursday by a vote of to O referred

to the board as a committee of the whole the report of the
Comptrollei and | resident of the Board of Aldermen (acting
as the majority of the Transit Committee) in opposition to
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the company’s proposition for extending its subway lines
and favorlng the construction of the tri-boroiwh ( comTeti—
tive”) route.
The matter. W}” be considered in connF Hon win.

of the Mayor in tavar of the acceptance o ecompanys olTer ™ rCport
Sett ementfor EXtra Work—The Public Service Commission
on Dec. 30 last sent to the Board of Estimate and Apportion-
ment a letter announcing final settlement of the arbitration
between the city and the company on the claims of the latter
ioi compensation for extra work in the construction of the
present subway.

The cophtractors charmﬁW 6198 51{? %s dl#]e after thg cnmnernn : n,,

it Opv'erersfrr e“e ?rrenerfer rr”rr SRt eNghare s i
ﬁrlHne Wush rﬂé?ee Wi 8hdn TJaAO% &0 rﬁn%ﬁ dV‘E’eHﬁt%s'
pointe assucuh earings ffave been Reld from time to trmedurrng&years
thel amouurtito be nahMs”Ifhe thC ;ulJustment Is carried out. It means that

il

wever

| | ih tract :grl
e R R o

i“cMding?— a<tJUStmOnt had been made m that
Kentucky & Indiank B'ridge & RR.—NeW Name—See

Kentucky & Indiana Terminal RR. below.—v
589, 214, 38.

Kentucky & Indiana Terminal RR.—Sale Of Bond%é The

shareholders of the Kentucky & Indiana Bridge

voted on Dec. 30 to adopt this new name and to sell $5, 000
tlc #10,000,000 new bonds to J. P. Morgan & Co
New York. Compare V-. 91, p. 589.

Lehigh & New England RR ,—Ne|V BranCh.—The company
has Jet a contract for the construction of a new branch from
Danielsvillc to Tamaqua, Pa.,about 34 miles, connectin'-- with
the anthracite mines of the Lehigh Coal & Navigation Co.
and to be completed in about a year.

roaT”'%tanselé‘%’&ﬁ ”;?e FRANSE ggsﬂrgﬁwji?jtonﬁ ?eo “”i @'éjo,r}e ¢
yh oran dbewa %rn?s ?eneralf b
Lehigh Valley Ry—Rebae Decision. Judge Holland in

the U. S. District Court at Philadelphia on Jan. fined the
company, the Philadelphia & Reading Ry. and the Bethle-
hem Steel Co. $40,000 each on their conviction last June on
the charge of rebating. Appeals will be taken.

The roads wﬁere Eccused of renmmr mérlrlreaC e char es o%frt h‘x&?ﬁ
H‘$o>ooo wat al tﬂ Vg%strrgn 3 H ht ar 503 tn
eaer} reérl@r Fren 0 h ade Ie essr | on _ '\\I’Sr
o te a

%'e%” aryrhan niency [[ehore gr?rr;rium
A 'frh'ﬁey 5 ?ﬁ%@% st B
Massachusetts Electric Cos., Boston —Smkmg Fund—

Slnkmg funds have been establlshed for the two blocks of

og r rBtloraed in V. 91, p. 1328.

ale NAS.— The company has recently made a sale of
additi nal refunding 1st 4s and the amounts gutstanding
Boston North. St.

Jan. 1911, including the same, were:
Ry. Co. (see that company al ove), $4,618,000; OIld Colony
St. Ry. Co., $4,840,000. The OIld Colony St. Ry. Co. on

Dec. 30 petitioned the Mass. RR. Comm, for authority to
issue $300,000 additional common stock at par.— V. 91 n
1767, 1574.

lrleadvrlle (Pa.) & Conneaut Lake Traction Co.— RecelverS
S €— The sale of the property by the receivers, which has
been several times adjourned, is advertised to take place
to-day at Meadville, Pa.— V. 90, p. 627.

Memphis (Tenn.) Street Ry. —EammgS— Hambleton
Co., Itlmore who are offering a block of 1st cons. M. 5s

at 97 and interest, report as follows:
or I
Oeé,"r°§ b o 5 Egrgizj%g %g% m%% 780844809 Jfrobzs‘*
reC mis-
sroneBu%”N'of Yet Formalty SUbmited to o oA Counis:

ring to the plan outlined in V. 91, p. 1767, the committee

says:

has benform sub itted. for appraval of the depositjn
bon fr P(Jan [h | ew WhiC noqrce oprss F H |ar$
ﬁ i f%@ré AL WA il

lis &,st. Louis r R .—Additional Time for Exten-
S|0n Ofﬁsf ﬁ large amount of the $5,000,000 5% gold
notes due Feb. 1911 having been deposited with Speyer A
for extension under the company’'s advertisement of
16 1910, the time for depositing the notes is extended
tornnd mcl. Jan. 25, the right berng reserved to terminate
this offer at any time. See V. 91, p. 1630

Missouri Pacific Ry —RUMOTEd Retirement of President
0 |[T It is currently reported that President George J.
Could desires to retire from the presidency of the Missouri
lacme Ry. as soon as a suitable successor is chosen to repre-
sent the interests of Kuhn, Loeb & Co., who financed the
last bond issue.

WHEEFTWIBRUH active %h%ﬂ%ﬁ%%éﬁ In: b dp'ﬂW'—g\? 48, vishesolp
Mobile & ohio R R .—NEW Bonds Otfere .'S. Wilson Jr.

® Co., 1l-rank, Rosenburg & Co. and Owen Daly & Co., all
of Baltimore, are offering at par and int. the unsold portion

Co.
Dec.
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($245,000) of a new issue of $ 1200,000 “first terminal rntge.

and coll, trust” 5% gold bonds, dated Feb 15>1911 due
$00,000 sem| annually from Aug. 15 1911 to Leb. VZl
inch Int & A. 15. Trustee, Guaranty ir. Co.,

Book Value olCollateral 51,776,094, or About 48% in Excess of this Bond Issue.
Ronds ot Warrior Southern Ry secured by Ist M. on a °u $603 000

"3‘_'

Equip 3trustrioteshof"Warrior Southern Ry., Lst lien on 200 drop 413
shares Ala. N. O. Tex. & Pac. June. Rys. Co., nto. tprcsenr C<I8 780
A direct IstiMeon wliarf, &oT, at Mobile", purchased to add to ter- * *
Dol"on st’ltlonbproperty at Birmingham; Ala.;'cosVibout..-- 215,725
New Orleans Ry.& LightCo —ReV|Sed Eamings- Bertron,
Grlscom & Jenks have favored us with the followin
Fg8s Net (after ll_n ll"? Gen Mrnt'” 5%” l%(%l9 §51l ﬁﬁ
l‘ll 555%%074595 ik 690 géﬁ $g§ge7914 bl Beiids
pemal reserve él{l s5e rn th eleven morl hs gnding’
amouned to 0— V
New York Central & Hudson Rlver RR —EarnlngS—The
following earnings were reported at the hearings in regard to
rates before.the Inter-State Commerce Commission:
18nwi?l§1 Rftatng NFM@J}” ol R Dividends Surplus.
lbllg“l SR8 K, §?§§EZ ]g’é?éléé)& 30 é‘él( 146744500 0 $2431 8
%1 nds as above | rea . éo zfél l% é}8 OI lé % rJy r
lrael léalsolj]l monﬁff%gnn% ﬂ - ﬁtok
ﬁ {ne] adait on ot e [nco,
tgn |V|de 0 Ie él/l ch, t
extra Ivid La e%ggre pa| arc 1 L Tromw
%tOCk aX DEC|SFOn—The Court of Appeals on Jan. 3 sus-
tained the action of the State Comptroller in levying a tax
on the basis of 71.5983% (the percentage of capital employed
in this State) of the $29,434,200 new stock issued by the
company in Dec. 1900, as well as the $149,197,800 stock

form erly outstandlng for the entire year endmg Oct. 31 1907.
jon was that as the new stock h exwtence

ten Dee
R e
tﬁeslseoofas\s/essgrn’ Mge n%vzls ock wa and oCthef I;/alu(ej
Validating" bu'lsetandlng R e, - Certificale File

under Acts of 1910, Chapter G52, of Massachusetts on Dec. 30
filed a certificate of its finding with Secretary of the Common-
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ﬁo%nlps] Fr VY acce rddag l(
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b — V. 91,
Norfollijl Soovuethern RR.— Fll'St D|V|dend—Th|s reorganized
road has declared an initial dividend of )9( of 1% for the

quarter enfmg Dec. 31 last on the $16,000,000 stock, pay-
ble Feb to holders of record Jan. 14, placing the issuo

on a 2% basis.—V. 91, p. 1768, 1447, 1254

Northern Pacific Terminal Co.—Ca”ed Bonds.—Thirty»
eight ($38,000) 1st M. bonds of 1883 have been drawn and
will be reff med by the Farmers' Loan & Trust Co. on
Feb. 4 at and accrued interest.— V. 91, p. 154.

Oakland (Oal.) Traction.— EqU|p. Bonds.—The sharehold
ers on Dec. 31 authorized an issue of $250,000 serial equip-

meﬁt buondqﬁ to cover new cars now building.
IVIGENAS.— The « San Fr News Bureau” of Jan. 7

Hold-

said:
AR
Yf ndica er |ca e letters de, sig
w ahgévro n rmen - th rent
vlethat \lv ?gﬂ ALl téﬁ : l{ll. ik
erarhlns do H§ ans'o e “U?lt p‘ﬁor(sllp erties I WhIC seet erelglgn?
ompaqre R f630 o

Adthorizéd @“apltal o e S nganece,

000,000 $50,000,000.— The shareholders will meet
March 14 to vote on increasing the authorized capital stock
from $500,000,000 ($412,610,700 outstanding, remainder re-

served for conversion of bonds) to $600,000,000. It is pro-
posed to offer to shareholders of record the right tf subscribe
at par for a block of the new shares, equal to 0% of the

present outstanding issue, payment to be made 50%
and the remainder Au

reSEEmEn fisued o als c%lsblﬁeéb“oeﬁflllewh.llclﬁio 7
tanue ?el[eel ?enh ﬁ ang the
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Pennsylvania Southern RR —NeW Company See Pitts-

burgh Summerville & Clarion RIt. below.

Pittsburgh Binghamton & Eastern RR—Commmee—
The reorganization committee representing the Ifct M. 5s,
with coupons Oet. 1 1908 and since attached, consists of
James Il. Hooper and Frederick J. Bradlee of Boston and
Liston L. Lewis of New York City. Depositary, New
England Trust Co. Any plan approved in writing by 70%
of the depositors will be operative. Of the $4,000,000 bonds
certified by the trustee, $1,355,000 arc held by the receivers
and $2,045,000 are outstanding. The committee holds
$2,147,000, or 81%, of the outstanding issue, and is still
receiving deposits.— V. 91, p. 1711.

Pittsburgh Summerville & Clarion RR. —Lease—The new
interests which several months ago acquired control of this
21-mile road have leased the same to the Pennsylvania
Southern RR., a company incorporated in Pennsylvania in
Nov 1910 Wlth $200,000 capital stock (par $50).

l%wwwm%%wnlwwwnnm
ff n soh and' Treas., Joel Tompkins, all"at the company §

| ron, .

° lgelttsgu?‘gh & Susquehanna RR.—BondS Offered—lhe
Rudolph Kloybolte Co., Inc., Cincinnati, C |d:/a\go and New
York, is offering at 92)4 and int., to yield 5 Acame, “7?
unsold portion of $300,000 1st M. sinking fund J% gold
bonds, dated Nov. 1 1910 and due Nov. 1 1940, but subject

§1 call after Nov. 1 1915 at 105 and int. Par $000 and
000 (c*). Int

. M. & N. in N. Y. Trustee, Guaranty
Trust Co. of N Tax- ><em|6atlon a. A circular shows:
?t%&l hoflszea ln$ 24 00$2°U§l§130% Butstanding “{oeing 530,000
% fle) o e P Y 300.0<M
o[rn |o?l nen S %W?WOMOOUOO and f?oi (><00 |
Re]erv (gtfor ul erll érmentsand extensions a %o
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Providence (R. I.) & Fall River Street Ry D f Ult—
The company has falled to pay the coupon due Jan. 1 on

0 5%
menqevjlllﬁllel?r?u er sga\t/\egekhe cc{nnpfagny wglgrobably be able to meet the pay-

Saginaw & Flint (Electrlc) Ry—BondS Oﬁered Eam'
|ngS—George M. West & Co., Detroit, are offering at 9G)q
and int. (yielding, )4% |nc0me) the unsold portion of a
block of $150,000 1st M. 30-year 5% sinking fund gold bonds,
dated 1908 and due Aug. 1 1938. Auth., $1,500,000; out-
standing, $800,000 on a 35-mile trolley road between bagi-
naw, Flint, &c. A circular s

ay
! l?étJ;%ne%fLrsBryear QZfo‘\nrlaets' none(l]anlgreslar%?ldla %%8e fnore l]l
or fhe ro}gsaErarnlngsfor Six Months in 1910 and 1909.

o a5 s st sty st sty A

RR —Bonds Offered.-

gg yer & Co., New York, are offering at 87 and int., yielding
% income, as stated by advertisement on another page,
$7 000,000 general lien 15-20-year 5% gold bonds, dated
May 1 1907, part of an issue already listed on the Stock Ex-
changes of N. Y., London, Paris, Amsterdam, Frankfort
and Berlin. It was stated yesterday that a great many ap-
plications were being received from small investors and that,
the indications in Europe, as well as here, point to a grati-
fying success for this issue. The subscription will Close
Monday.

St L0u|s & San Francisco
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Seaboard Air Line Ry.— |Ste —N. Y. Stock Excfange
has listed $150,000 additional Atlanta-Birmingham lIst M
30-year 4s, due 1933, making the total listed $5,910,000.

no%hﬁﬁﬂiﬁﬁnfﬁwrﬁrifeiss%qhm r}g\%jlroad at $30,000 per mile, the mor%as
Earnings- For 5 months ending Nov. 30:
ce,
i

other xed
%@Iﬁf‘ ....................... 3;?(53 gﬁﬁéﬁ%?mm&o 73%“%“’ 9,485
= .92 """""""
outh hore Traction Go., Long Island.—TranSfer AI’

rangemen See Central Park North & East River RR
above.— V. 92

E ﬁrm%fleld (Nbs Ry. & Light Co —Debentures Offered—

Lewis Bros. A Co., Boston, are offering at prices

/5% income 5,000 6% debentures, dated
Nov- 11909, due yearly Nov. L1911, $10,000; 1912, $1
1913, $20,000, and 1914, $20,000, but subject to call at %4
and int. Int. M & N. Prin. & int. at Augusta Trust

=)

Me., t office of Lewis Bros. & Co. Boston

L\R/Lérnlh S—For 1mos end. Nov. 30 1910 and cal. yr. 1§|)UOV9
Moanandmwov st sl o ot S L
jiﬁ apoqr(ﬁo It em E fCﬂjl ?ﬁgjpon the property’ wi thou
for & ﬁ RaY oo g Sreae'ﬂg 1I‘used g #httkte deb/% %V nad asq
raql t& Oﬁgﬁz vah|§\g2 ke pre nce dvert g stock, un(qeu h|

Springfield & Xenia Ry EXtra D|V|dend—Th company
paid on January 5 an extra dividend of of 1% on the

000 5% cumulative stock along with the quarterly
1?8/ making a total ofq\:)rﬁ% for the year 1910, being the
same amount as for 1909 .

rgani atm of th ny was eTec jve 6 and .t

CIVIhCiiag I(% ()] he rrewg?ocyk 0 |nc anp %\}]gli gave ?gérre
gato /o gaving acc atlon ou n ng 106M%"

Sunset RR .— en erS S e .— The company by advertlse
ment gives notice that it will, with the money in its sinking
rund, redeem 05 bonds issued under the mtge. to the Union
Irust Co. of San Francisco, dated Oct. 1900, and inviting

tenders within four weeks from Dec, 23.
I§*l§{meKp7nr ? Q0sh0ni arc as frag
o I I i A rﬁd
Compare So hern P C repor

i}”é ng 1%5317 o|> maonds
Texas Central RR,_Meetlng Again  Adjourned.— the

meeting to vote on the proposed now mortgage for the auth-
orized amount of $20,000,000 has been further adjourned
from Dec. 30 1910 to Feb. 28 1911.— V. 91, P. 1631,
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Third Ave. RR., N. Y. City.— PIO{eSt.— Robert A Chese-
boroiigh and the Chesebrough Building Co., 17 State St.,
N. Y as holders in the aggregate of $167,000 1st consols
have begun suit to enjoin the carrying out of the reorganfza-
tion plan on the ground that it sacrifices the mteres;c the
bondholders for the benefit of the stockholders. * U

Recewers Report.—Recelver F. W. Whitridgo has, in con-
nection with a report to the bondholders of the system re-
pnnted in a separate volume of about 500 pages somewhat
(iver half of the correspondence between himself and the

ublic Service Commission.

Hiis, It is said,.Is dane for purp ses of record and con emence, of reference
beoflnteresﬁJ éd,ﬁ srt\ﬁd tﬁ G ﬂw gl egcu atonsm’ay I Rh pefyy%e.

Traction Co., Coffeyville, Kan.—EarnmgS.— Bert

CI:rEi Co., 217 La Sa#le St., Chlcago report:
Cgt- Years— é’e“g% nterestl @ala%%%,
ppes B B B

United Properties Co. of California.— Amalgamation, &C

Current reports would indicate that this new $200,000,000

corm)r\gtlon lg%lnxenﬂgg t ,Vsucceed trl_i Realt yn icate of
Wt

o take g eontro the Bay
Cities Water Co. (W ._83, p. 1172, 1472), the Oakland Tieectiion
Co. (see that company above), the San Fr. Oakland & San
Jose Consol. Ry. (Key Route), and other properties, and to
engage in a colonization, irrigation and general development
undertaking on a large scale. The “San Francisco Chron-

icle” had the followmg

I{]an@orprgc ¥)n| 1 3vna1%c Wer {the Iﬁ'%y OUte es
oaun ercoveroF ’1 SOme 0 tepré) Inary moves wer
o

.anagse e el o%”ﬁ%"%(gjq

ombination

3 VEr
fSwi hptle)I my CI]ts er Co.. W
?)neﬁw y“ is necessary f adseiClik Usﬂb'@l@ Pits u% Or\9\/ ﬁpg%ﬂ g
@r,@erqot%@uebtl "ol of mékléRiiodRd fg éneerSGUman Is unde?
ransfan "Sa n0” thejlrks mou<'s © the fMerg uld be
g; egtr) e'fo%lrh E#]bf W " e&l torﬁwﬂ tl(‘frﬁJ Htfiﬁh% wor[f wil ba‘gf)an%%g
a anod fﬁl rspneg nnI-(Ij od,\t at this roa | vee OtuC
i %bh ?2}&8’ iﬂ%l r%éec
e sy i &atw SHIMCTSCEg Bl O i Sl
¢ ntlro [“the TonopthTcoIdrtleW RrT 0xr & clvt\)/ater L#U Ilc also
?Heewn“@ kTﬁc’@s}Ar sc”o i '?Ff?Pf Sc%u h $n'é" fﬁ@% R%Si
at one 792Up 60 °n of [ts quarters to-day an egin wor
Wabiish-Pittsburgh Terminal R].—Tlme for Deposits,—
}h nr , Jlin committee calls attention to the holders of 4%
st M. bonds and certificates of deposit of tho Central Trust
Co. of N. Y. representing these bonds that the time for de-
posit of bonds and certificates of deposit with the Columbia
Trust Co. expires Jan. 16. Compare V. 91, p 1631.
No deﬁlaﬁgse\%lnlldbue ceived afte aIWeas 9sa[|et erﬁmep(} the dj cretlo f
h ﬁentaenmconorm@wﬁ%? %I ?n rﬂfﬁ H(
EXgf a@lgepupwlgd li mmittee’s certificates of depos
W ag followmg is a recent development:

nTa rp] :hséll l?é]f rml Cg Fl?ftgr 3,00 erenc; Ofsaﬁverraser(\? CS E%?]cu d
%%.érer:g L stmf‘: i bl B i
g i ét pﬂ]ﬁr”%fs%'rn roads. out 11?)(Pm i a

Western Maryland Ry.—BondS Offered—S'[atUS.—wunam
Salomon & Co., N. Y. and Chicago, are offering at the market
price, now about 87 and hit., (yielding4.70% income,) IstM.
4% gold bonds dated 1902 and due Oct. 1 1952; auth $50 -
000,000, outstanding $42,518,000. The firm calls attention
to the 87 miles of new road, which when completed on or
about Dec. next will connect the Pittsburgh & Lake Erie
(N. Y. Central system) with the main line of the Western
Maryland and will be operated under a 99-year traffic agree-
ment between the two companies. “This new route,” they
say, “will give the N. Y. Central the shortest line between
Pittsburgh and Baltimore and will make the Western Mary-
land a short through route to tidewater for that great rail-
road system.’ A circular adds (|n substance)

pd are rrr:dJrﬁglby“a(Pm ]%Hes W?crlyq' tgrn -
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INDUSTRIAL, GAS AND MISCELLANEOUS.
American Brake Shoe & Foundry Co.— RG\EOI’I.—

S R

American Clement Co.—Report'-For.y,earS ending Nov. 30:
Fiscal  Net of Int, etc dends Bat

o

1
'

i e

0fd.Intétestand divi sn san Anclgp.”@om. lo.
expenses and 1

epreciation.— V. 91, p. . .
American I\Eilling Co.—L|Sté)d In h||ade|ph|a.—The Phila.

Stock Exchange has placed on the regular list $2,998,110
capital stock (par $10 a share), and will add a further $496,-
.360, when issued, for the remaining 49,636 shares (par $100)
of thethM%Sden Co. dAuSthoriéedlgi(t)ocll(, $3,50é),00é). o

.Lor e .l m nae . . ales were ; 108 0
mlrlo e]ratons % % %ede\f]ctl se?lmg ana en exp.,%% 899; }

alef ajg . 611 anq ojs o3 In?o én ott}er 808,938,240,

otal Joss 0,717, T6ss “mlscel. IRpelpIs, S350, ne loss, "$187,321.

res., H."G."Atwooa, Minneapolis.—V. 91, p. .

American Smelting & Refining Co.—NeW OffICEI’.— Leo-
pold Friedrich, who has been for several years manager of
the foreign department of the National Bank of Commerce
in New York and connected with its foreign department since
1902, will on Jan. 23 become associated with the company
and the American Smelters Securities Co. as Assistant Treas-
urer and with the Guggenheim Exploration Co. as Treasurer.

This,Is In line v¥|th tI%e g.ollcg of the companies contr IIeE.b {he Guq en-
helip.s t0 {expand pelr greiqn Busingss I{}cr se In hariking transactrons
making It 'desirable’to employ an exper . \RI Ok .

American Sugar Refining Co.— g II‘ECtOI’— Philip
Stockton, President of the Old Colony Trust Co. of Boston,
hag kfeien elected a director to succeed Horace Havcmeyer.

etemen — The Government on Jan. 10 accepted the
compromise offer of $700,000 made by the company in full
settlement of drawback claims on syrups exported through
the Port of New York.

IT. S. Digtrict /-}ttornegol\l\liseus Is

) tf} t the maxirpu amount that t §
avgé e rwp have collecte tlh e evidence In 5 possession wol
e .$865,000, . that t (Ere woul |l§7y ecorl1 édleral technical difri-
culty 'In"proving parts of the clalca— 91, pE

American Tobacco Co.— rgument f] ed.—The oral argu-
ments in the appeal to the U. S. Supreme Court in the suit
brought by the Government for dissolution of the company,
which were begun on Friday of last week, were concluded on
Thursday, the argument in the Standard Oil case imme-
diately following.— V. 91, p. 1255, 1027.

Asitori LY. city) V ills & Dock co.—Offering of
B O 1 ¥. Pl 66K Bibhef~"coas ™ "Saned
Co., Broad St., N. Y., are offering for sale, by advertise

ment on another page, the unsold portion of the total issue
of $500,000 1st M. sinking fund 0% gold bo 85, dated Jan. 1
1911 and due Jan. | 1941, but callable at ﬂ and int. Int-
J. & ,1. Tax-exempt in N. Y. State. Par $1,000. Guar-
anty Trust Co. of N. Y., trustee. Secured by a 1st M. on
dock property at Astoria, N. Y. City. A circular says
inNsubsta_nce: b b . | h S i

ot garnings more than thr Imes [nterest charges. Secure W
Fs%rkblaﬁqagorgasock it erty. v%tu 5 1hd's ddocg@g%r seuﬁtgw\&e
I
|
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dewa er pro%;l
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hare rg)]eot & ﬁl, Q 690° ,
guaranteed by the'Titfe Tnsuranc .

Atlantic Guff & West Igdies Steamship Co.—
The $752,000 collateral 0%
Jan. last.— V. 91, p. 465. L.

Booth Fisheries Co., Chicago.— BOﬂdS— D|V|dends.—lt is
commonly believed that the stockholders will be asked at the
annual meeting to authorize an issue of at least $3,000,000
bonds, in order to retire the $1,425,000 debentures, provide

Notes Paid —

notes were paid at maturity on

THE CHRONICLE

; cumulative and unpaid dividends.

121

additional working capital (possibly $1000 0006 d so clear
the way for the full 0% diovidend on the $2000, 6(51pref._stk.
. «
gobE AR 510 OB, cag B in i il sy Bl e
?hmoun st}Nn to% 0 Q ,agd ?‘here erol. otglng W}é)e pi%f?
cvn]monsoclﬁmjl alfthe'debentureShave beenretired.— (V. 88, p. .
aen'[lneS et|re.—A. I. Valentine has resigned from the
board, following, it is stated, the sale of the last of the hold-
ings of P. A. Valentine. Mr. James A. Patten is reported
as a large purchaser of the stock.

The "Chicago Tribune” says: “Af the time the compan s forme
W st I e
‘ ana Gonsolidated Copper & Silver Mining

d

Bosron & Mon,
Co.— njunCtlon eNIed.— Justice Goff in the Supreme Court

in this city on Dec. 31 denied the application of Louis Season-
good, acting for minority stockholders, for an injunction re-
straining the company from dissolving. The stockholders
on Dec. 27 voted in favor of dissolution.— V. 91, p. 1771.

canagian Bouaties.— EXpiration of Bounties on Iron and
Steer—l&moums |5a| .— The bounties paid by the Dominion
of Canada on iron and steel expired Dec. 31 1910, except
those on wire rods and steel electrically produced, which
run until June 1911 and Dec. 31 1912, respectively. An
increase in the duties on iron and steel to offset the expiring
bounties seems not unlikely. The “Canadian Journal of
Commerce’ on Dec. 16 stated the total amount distributed
by way of bounties since 1896 to have been $18,921,376, of
which $15,480,329 on iron and steel and articles manufac-
tured thereof; remainder on lead, Manila fibre and cordage.

Bounties Paid on Iron, Steel, &c.,$1Dé|6én§33Year ended March 31 1910,

Aggregatin 933.
O S Y Dl 28 i
agr\@daffrﬂgneéé%prooanw 2 ?g StandarH hemicar o= 1]0,1%
M CE I AT,
E& Hl 1. [‘?He bounty’onh leadruns unlmJuP]e 3% 1%3.&)—V.‘ J)ll 5'.

Central Mexico Ligh & Power Co.— BOHdS U'[Stan mg.—

The offering of 1st M. 0% gold bonds referred to in <ur issue
of Doc. 31 amounted to only 8100,000, being part of a block
of $1,000,000 issued in Feb. 1910. They are not additional

bonds. Of the autli. issue of $2,500,000, only $1,SCO,000 is
outstanding.— V. 91, p. 1771.

ik Blults (la) Ci ks co.— City Makes
CoRTBrBise e 2o omater wanee oMy e

‘Cgl,éncil
and City” department.— V. , p. 508.

Detroit Edison Co.— Debentures Ca”ed.—Notice is given
to the holders of the 5-year 0% convertible gold debenture
bonds dated Sept. 1 1900 that the company will redeem the
entire outstanding amount thereof at the office of tlie Trust
Co. of America, New York, on March 1, at par and accrued
intere Of the original S1,000,000 issue, only about
$166,660 bonds, it is understood, have not been converted
into stock. d g d

Bonds renters o rymanlanst et e unchs e Mareh end

reh % 110, CQAvert t §psame [inl[o %tuck.at By acw}ed ereﬁ*on

e %0 s\z}nd Tom enlgg 8n he stock to be adjusted as of the date of *on-
verston.—V. 91, p. 1570 .

Diamond Match co.— SUDSCriptions for Debentures.— rne
sto 0 rs, it is reported, subscribed for about 65% of the
$§biblb,6(66 é% debentures recently offered, leav-

3cgnvertible
ing about % to be taken by the underwriting syndicate.
— V. 91, p. 1632, 1256.

Genera PAs hﬁt .go., Philﬁld ph’a.—En“re %Z% %C'
Ber%latﬁf |[;e‘F. Ividerids to' B Paid"in Convertible Bonds,
ale arc 1 1911.— The directors on Jan. 9 declared
distributable March 1 along with the usualquarterly dividend
of 1><£% on the $13,140,000 .pref. stock, to holders of record
Feb. 1, warrants equal to 0J”% upon the pref. stock and
payable March 1 1916, representing the full amount of
Said dividend warrants
will be convertible into five-year 5% debentures, due on
said March 1 1916, but subject to call at par and int. on
any interest date.
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Goldfield Consolldated Mining Co. —Report—For year:

31, D nee,
r _______ $ ciation.
L=

zr%ﬁm@%%%%@

Colorado Springs.— See
Central Mexico Light & Power Co. above — V.91, p. 1773.

Harrison Bros. & Co., Inc. —Re Ort—For year

e P”ggg;,ﬁ?}%%ﬁ@ Al W

special appropria W construc mn eavmg

B Mont) Water-works Co —Bond Issuefor Munici-
pa ran — See “Helena” in “State and Clty deTartment

— V. 91, p. 1098.

Massey-Harris Co. of Toronto.—PurChase.—Thls com -
pany recently purchased the Johnston Harvester Co. of
Batavia, N. Y., for a sum said to be between 82,000,000
and 83,000,000.— V. 89, p. 473.

inne3pplis General Electric Co.— Fire—Temporary Inter-
rUb/hon edﬁ llie tire on Jan. 0 entirely destroyed the East
Side power plant (except the b0|lers) but on Jan. 7 the
managers, Stone & Webster, state

ThIS w S a %ttea tj] er statéon Sof 500r0 IBW rca city, which w Sll:JS i
8f \géo’b fi]\’%rvclc ‘1:? nh% Q‘Me rW§ er| o%?e%gw Fv)aége Bél%jymag
?hB £ Necess ISfrib Hng §YS 6}erg 56 1hat moﬂ 0

AL AT nlseer A0 T S0 Potreh B el
Ep in any ay al:} H’%{? s% %?1 ﬂowetrts?(ﬁ o g b Ex.ﬁov-
rgu &/la% gg&emenc § ereglio oﬁaﬁriew |epro ype of station will bo

Montreal Steel Works. —PI’OpOSEd Merger—Holders of
more than 55% of the stock (therearclisted on the Montreal
Stock Exchange 8700,090 common and 8800,000 pref.) are
understood to have agreed to accept the cash offer of 162Ui
for the common and 137~ for the pref., to be paid on or be-

fore March 25 1911. he
0 new n
6\%& Is0 'ﬁs%ar?(d

lfe offer Is unﬁerstood to, hda i
%tee z a

esu%

i
nglaw V B0t Pen7|31 § sald 1#8f50 el O?ﬁal [ tebr cotor
Natomas Consolidated of Callfornla—BondS Oﬁered—

Loud/s Sloss & Co., San Francisco, are offering, to yleld about
6/42 1st M. gold s, dated Jan. 1 1910 and dup 1930,
but callable at 110 on any interest date. 8500 and

81,000 c*&r.
(the trustee), U. S. Mortgage & Trust Co.,
don County & Westmmster Bank, Ltd.,

exempt
rﬁnz
CeSSE £

and Lon-
Tax-

N. Y.
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Gr nt, AI&r a ford and Curtis L')L
R R B R %'Brr& HELS0, e i
New York Bank Note co— S8C0Nd SUit D|sm|ssed —Judge
Hough, in the 13. b. Circuit Court dismissed the second suit
brought by the company as against the individual members
of the N. Y. Stock Exchange, the first suit having been also
dlsmlssed in October last on technical grounds. Compare

) 91 p. 1264
omplainant thinks It has cause of action

R 0Lt b st
San Francisco.— en erS aSkedfor

Oceanic Steamship Co.,

B d lhe Union Trust Co. of San Francisco, trustee
under the mortgage dated July 1 1899, will until Jan. 30
receive bids for the sale of bonds under the mortgage suf
ficient to consume the sum of 8300,149.— V. p.!

Ottawa mpat Lignt & power CO—EXTa D|V|d(ind —A
dividend of 1™ % and a bonus of 2% was paid Jan on the
81,520,300 stock to holders of record Dec. 26, making the
total amount of dividend distributions for 1910 8% contrast
ing with 0% (5% and_1% extra) for 1909.— V. 90, p 24

Pacific Coast Co.— RegU|ar D|V|dend5 Res-l med — The com-
pany has declared the regular ‘jldlldend of L~% on the com-
mon and 2d pref. stocks and 1 |/ on the, 1st pref. In May,
Aug. and Nov. 1910 extra dividends of L% each were paid
on the common and 2d pref. stocks. This was, however,

only done in order to bring the distribution on these two
stocks gp to an average rate of 0% since 1906, when payments
at the 0% rate were begun, the lesser amounts paid for a time
in 1908 and 1909 having aggregated 3%. Compare V. 90,
p. 171.— Y. 91, p. 1106, 1094.

Pacifjc (Bell) Telephone & Telegraph Co—NOtes SOld—
Bond Goodwin, N. Y., Boston, Chicago, Phila. and San
Francisco, offered on Jan. 5 at 99>~ and int. and, quickly
sold, a newissue of 85,000,000 5% 2-year semi-annual coupon
notes A cwcular sal

Sy, was 1 centl auth Not|gs to be dat d Jan ]191]N
ceedf> 0 he. us |n n rin 61 ayab
il Dottt 08l % g et
quer len arrrnkern o0perati netheaglta es oF‘Call\‘Sor[nla regon

R 956 i

Phelps, Dodge & Co—COpper PrOdUC“On—The produc-
tion of copper ore by the Copper Queen, Detroit and Mocte-
zuma mines, owned by Phelps, Dodge & Co., for the year
ending Dec. 31 1910, was 117,425,290 Ibs., as compared with
12P5 19d6 ,403 1 in 190 s follows:

1 founds 1é)
ol . g , i 3By U g 0 6 9650,
| (? 189, meerl%a l::
5q3l}, X ecemh 311 305!
pound % 117,425,290 1
A o e e of 2

Plttsburgh & Allegheny Telephone Co.— CEIveI’ShIp.—
Judge T. D. Carnahan in the Common Pleas Court at Pitts-
burgh on Jan. 10 appointed William Flinn and J. G. Splane
receivers of the property on petition by H. V. McCullough
of Allegheny County, a minority stockholder, on the ground
that the company is being mismanaged. The company, it
is asserted, is solvent. Mr. Flinn owns some 8645,000 bonds
of the National Telephone Co., which controls the P. & A. T.
Co. (see earnings, &c., V, 91, p. 1326, 1776.)— V.84 ,p. 1125.

Southwe ter Sdﬁ Land Co., Phgenix and Colorado
Springs.— HS ered.—r. H. MI||S Co., Boston, are

offering at par and int. a block of the 8400,000 1st M. %
gold sinking fund bonds, dated Jan. 1 1909 and due Jan.

1929, but callable on and after Jan. 1 1914 at par, 81,000.
Int. J. & J. at office of trustee, Colorado Title Trust Co.,
ings, anﬂr?t Morton Tr Co The f|r
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B ool o B el s ot
.emi,age ent Is |5°“|9 Is arep{ ~ R, McKlnnle oor%g]
ErP”n Srrg ret @885 and R. avie wﬁP ave nhad ?{1 expépence n
a aae ent o egt-suga[r nterprises, [he 7rc ge En' o .?.It an
| usiness stan |p . ie. c and Tre sli arer. e com
B (G e o I IRt
u?o ize capnaﬂ stoc ke}sg ,000; Oco % 0 Of&%e d
qui R Before United *Stafes JSéupreyme Hipent of Appeal Be
C.o,. above.

acc

’Eme a|d —The company on Jan. 9 paid into the Federal
Court at Buffalo, N. Y., 823,766, representing tho fine of
820,000 imposed by the lower Court for the acceptance of
rebates between Olean, N. Y., and Rutland and Bellows
Falls, Vt., in 1904 and 1905, the conviction being affirmed
by the United States Circuit Court of Appeals in May 1910.
(V,,90, 124

NeW D”ec%(;er o. T. Warlng of Plainfield, N. J.

who has held various positions with the company <dUjjng
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the last 30 years, has been elected a director. Y.
1635, 1385.

(T. H.) Symington Co., Baltimore.—BondS Offered.—
F. J. Lisman Co., 30 Broad St., N. Y., Phila., Hartford
%nd Balt... are offering at the market price, to yield about
%, a block of the 1st M. 0% convertible sinking fund gold
bonds dated July 1 1910 and due July | 1920, but redeema-
ble for the sinking fund at 105 or otéwrwise at 110, and
convertible at holders’ option into % preferred stock.
Authorized and outstanding, 8900,000. Central Trust Co.,
N. Y., trustee. Int.J. &J. Tax-exemptin N. Y. State.
Q[shr.act of Letter from Pres. T. é—b Symingt?n,

1S cgmcian%/ wast or%anlz.?d n 1901 to. man actvre rallwa
rogucls  are stapfe rajlr ces clu
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Union Carbide Co.— StOCk 0N 6%
66 . 1 last paid a quarterly divideng
gstock, placing the stock on an
a 0% rate prevhoe

i?jRé ommo .
P Hae polfendli i
asSIS.— The company on

of 2% on the $10,878,-
% basis, compared with

o.DsiiVTq??’bfﬁercidlré%;Bgf Gl 1910,

usl

1905, ¥ 1911,
2 AY|'séf18m'Jf¥ﬁa{)1908 a 40% Hock dividind —v. 91, oy n
United States Lumber Co., Scranton, Pa = Xtra D|V|dend.

-Brooks & Co., Scranton and Wilkes-Barre, in their market
letter state that the company paig an extra dividend of 1%
on Jan. 1. The regular rate is 0% per annum. Compare
V. 91, p. 1040.

nited states Motor co. -S€lden Patent Held Not to Be
Inﬁmged.—The United States Circuit Court of Appeals on
Jan. 9 reversed the decision of Judge Hough in August last,
in the suit of the Columbia Motor Co. (now controlled by
the company) ,and George B. Selden against Lord Motor
Co., Panhard Levassor and others, holding that the latter
infringed the Selden patent granted in 1895 and expiring

in 1912 Compare V. 91, . 468. .
i horis AR ol safioh s e el it i
anotner Mmyentor, wh Nl 10n 0
ished, ho'went Inthe wr Ing the
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United States Printing Co. of New Jersey.— StOCk OﬁerEd
Stockholders of the United States Printing Co. of Ohio have
received circulars offering them the right to subscribe at par
pro rata to the extent of one share for every share of stock
held for 81,000,000 of the 7% cumulative pref. stock of the
New Jersey company held in the treasury. Transfer books
close Jan. 20.— V. 91, p. 1636.

U nited Sateq Bubber Co— Remainder of Collateral Trust
BonaS aken Up.—The syndicate headed by President
Samuel P.Colt, in accordance with its agreement last month,
purchased from thg company at par the remaining $2,500,000
of the $5,000,000 0% coll, trust bonds of 1908 contracted for
by it about a year ago. Compare V. 90, p. 1294, 1177;
V. 89, p. 1673. This is the last of the issue, limited to
$20,000,000. The $2,500,000 coll, trust bonds first sold
outright to the syndicate were re-sold. Of the $2,500,000
recently purchased, $500,000 were,t ck by the com-
pany for sinking fund purposes, $1%%6r%(g have been sold
by the syndicate, while the other $10 ,0 are being carried
for the account of the company for sinking fund or other

PUIPOSES.— v. <0, p. 1366.
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United States Steel Corporation.— Uan||ed OI’deI’S DeC 31.

— The report of orders given out on Jan.* 11 shows unfilled
orders on the books Dec. 31 aggregating 2,674,757 tons, be-
ing a reduction of 85,656 tons during December. .
Tonnage of Unfl?& Orders (00,000 omitted)— All OPOBIéaW B 181004
ec. Nzox/ %cé SEH /%Jg J Ig.Junf. NECE] [%eg J rbe.Slgp. L?eRt.
; I o
tie Phresen gste of cdim 'B? ordq_ras gas ee IQ/eI fct fo62apprbx|
mjc¥nreeyes. I()md)e. D é.— =V 92, p. UL
ames A. Farrell to Become President,Fen. 1. — The finance
committee has nominated for election by the board as Presi-
dent to succeed W. E. Corey, who resigned, James A. Farrell
of Brooklyn, N. Y., at present President of the U. S. Steel
Pr cfs o, thegxport department of the U. S. Steel Corp.
T\FOLt fO ﬁeduce §[68| |jr|C85—Judge Gary, in a statemerﬁ)t
issued at the conclusion of a dinner which was given by him
in New York on Jan. 11 to some 92 men prominent in the
steel industry, including representatives of leading independ-
ent enterprises, said:

The dinner of the qvenln% Fiven to the lea ?Pe stee] manufacturers o
Ehecmg v, was lar eayi(aso Ia\_levent. any difterenttopics were referre
0 by the various spéakers. However, the subject of pricés was mofe or

c%nsensu opinion, as expressed, was v

Westchester Lighting Co., New York.—Guaranty.—Hold-
ers of the 1st M. 5s may have the following guaranty stamped
thereon and executed by the Consolidated Gas Co. at the
National City Bank of New York, 55 Wall St., New York:

Pursuant to the terms af an agreement dated Jyly 12 1904 between

e e i Che T Sl st B
nd the Central Hst 0, 0\ 'YL the %nsm at %s 0 NEY
[ Sl o e gt e o B Wt
8ct|vqu 'G|gréel: orbsojldaqed Cad 05 NG R, .aaher,

Snion- : Decision.—the full bench

orﬁ,
Setretar - H
Western Union Telegraph Co.—

of the Massachusetts Supreme Court on Jan. U, in the case of
William M. Vermilyc vs. the company, declared constitu-
tional Sections 9 and 10, Chapter 122, of the Revised Laws,
subjecﬁ"rbﬁ a telegraph company to a penalty of not more
than for wilfully neglecting to transmit a message.
mpany refused to er}d?mes 498 becaus?t e plaintiff had a t?ched
e qivin nowef ) Inanﬁ;a 0ss Would ne"caysed |mf {
{Jtl an cPrr ct en&. ¢ n%eo n)ﬁcalm? a 15 ¢
0. 0e sent 1o Ne or,Wetal{ sunconstitutional as %
n 1 a5te ommerce. 'The Co ds It notsucha gulati

think an 0{eductions are conte@’pIated.eryAfsavt(c))ra tigmei; Hr_osBetota the

=
=
=€
o

— The first issue of a valuable little magazine compiled by
the well-known bond and Stock Exchange house of A. G.
Edwards & Sons, St. Louis and New York, is being dis-
tributed to their friends and clients. The work is known
as “Facts and Factors— A Magazine of Investment Values,”
and is to be published monthly. The initial issue contains
articles on the following topics: “The Outlook for 1911,”
by E. C. Simmons, of the Simmons Hardware Co., St. Louis;
“Phosphate Rock and National Wealth,” “Mexican Bonds
Drawn for Redemption,” “Missouri—King of Lead Pro-
ducers,” “Reasons for Faith in St. Louis,” and “The Dimin-
ishing Hazard in Stocks.” A complimentary copy will be
mailed monthly to those interested.

— The January 1911 issue of the “Hand-Book of Securities,”
compiled by the publishers of the “Commercial & Financial
Chronicle,” is now ready. The book contains in a small
compass very full information concerning the various rail-
roads and the leading industrials whose securities are dealt
in on the New York, Boston, Philadelphia, Baltimore, Chi-
cago and Pittsburgh exchanges. It shows their earnings,
dividends, &c., for a series of years, present fixed charges,
and the amount of the different issues of bonds outstanding,
their rates of interest, &c. There is also given tho monthly
range of stocks and bonds to Jan. 1 1911, together with a
yearly range for four years.

— Messrs. It. M. Grant & Co., bankers, 31 Nassau St.,
New York, are offering an extensive list of entire issues of
municipal bonds issued by counties, cities, towns and bor-
oughs, yielding from 4% to 4.70%. These bonds have been
issued by Eastern municipalities and purchased only after
careful investigation.

— F. E. Magraw, the well-known dealer in bonds and com -
mercial paper, of St. Paul, Minn., has issued an exceedingly
attractive calendar, being a genuine water-color repro-
duction of the picture of a young girl. The delicacy of the
tints and beauty of expression reveal the master mind of the
artist.

— Mr. John T. Steele, Fidelity Building, Buffalo, N. Y.,
has issued a wall-card of securities local to the Buffalo
market. Financial statistics and a range of prices for 1910
and of the period 1905-1910 are given on one side, the other
containing a bond interest table.

__ 0. B. Lansinger, formerly of Ervin & Co., bankers,
Philadelphia, has formed a new firm under the name of O. B.
Lansinger & Co. to deal in high-grade bonds and stocks.
The offices of the firm are in the lleal Estate Trust Building,

Broad and Chestnut streets, in that city.

— Kean, Taylor & Co., bankers, 30 Pine St., have prepared
a comparative table showing ten issues of railroad bonds
listed on the New York Stock Exchange, yielding 4.35% to
4.85% compared on a ‘‘per mile” basis, which will be fur-
nished on application". uid'i it ~3 £313
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Clxic dflmramial Times. COTTON.
‘ Friday Night, .Tan. 13 1911.

COMMERC'AL EPITOME THE MOVEMENT OF THE CROP as indicated by our
telegrams from the South to-night is given below. For the
M hant ti t tFI‘(dea ,\!I ht b'Jand blS tlhglld‘_ week ending this evening, thetotal receipts have reached
ercnants continue to tread warlly, sobere y the dis- 239,335 bales, against 275,103 bales last week and 298,664
appo_lntlng_results of 1910,_ and the conservative spirit now bales the previous week, making the total receipts since
d_omlnant is regarded as likely to pave the way for better Sept. 1 1910 6,508,006 bales, against 5,396,022 bales
t!mes. There is nowhere a_tende_zncy towards over—pro_d_uc— for the same period of 1909-10, showing an increase since
tion or to force the pace. Big grain crops, a better condition .
h Sept. 1 1910 of 1,111,984 baies.
of the foreign trade and greater economy among the people

are interesting features. Recei .
ecelpts at— . . . . . .
LARD on the spot has been more active and prices have P Sa Mon Tues Wed.  Thurs.  Fri Total.

ruled stronger. Supplies are Toderate and offerings have O#Y%ton 8,267 11, 14,308 1 7,033 10, )
been light. Prime Western 1 Middle Western 10.90c. exaso(fp & ! ! ) !
and City steam 10J2@10%c. Refined lard has been mod- %‘l]’f Of — 9,095 10 10,003 11, 11,287 é, ,
erately active, with prices firm. Continent 11.35c., South OhIPe }?9 5695 1,244 799 353 ! !
American 11.75c. and Brazil in kegs 12.75c. The specula e%%%w_g 13, 13
tion in lard futures here has been extremely dull. At the gvannah 5166 4{?1 7%][ 3,433 5443 4728 § !
West the trading lias been active. Prices have moved ir ﬁl{arrllSethg 993 213 104 ’201 '231 !
regularly, but of late the tendency has been towards a some- eor %9 '
what lower range, owing to selling for the decline by large I? !

I=casdiil

packing interests, weakness at times in live hogs and long g‘rN we B¢
liquidation. The principal buying has been to cover shorts, EW orl? . cn “ R 149
though there has been investment purchasing on depressions. glfitog 305 83 131 63 530 4

DAILY CLOSING PRI s OF LAR FUTU s N NEW Y0 filkdemhia— - - _ 4§ 134
Mnua({ dell)yery } . %Uﬁ }898 Totals this week. 39,399 48,246 37418 45601 29,351 39,230 239,335

A||.Y CL05|NGIPR§CES @ R—E) Lg&“g '\thsr . The followling shows the week’s total receipts, the total
' i Sept. 1910, d the stocks to-night, d with
IRy elyery % B, 14loBzf§ 4 fast year ane fhe stocke Tormight, compared Wi

PORK on the spot has been steady, with t tb qmet and
offerings light. Mess $22@822 50, clear $20@a$ and fam- Rf . ito 1910-11. 1909-10. Stock.
ily $23@%$24 50. Beef has been firm. Demand has been i .
ot St upptes s el wee s soosis UV S ek TR P YR o
packe , family and extra India
mess $30. Cut meats have ruled steady, with a moderate 3 ’Y 2' ! 6%' 119 4 244,603 179,641
trade. Pickled hams, regular, II>£@14c.; pickled bellies, £ ) '

clear, 14j2@177~c., and pickled ribs 13% @1514c. Tallow ﬁm?e e ) ) 42, 788, 2@@%2% 205,39%
has been dull but steady at 737c. for city. Steafings ve ! , 181 ! 43,
been quiet and easy—oleo 9)4@9>£c. and laid I?@li} C. aecrl(ssaocn\/”-re— 1 ) %v )
Butter has been dull and weak; creamery, extras, 27c. avannah “—— 3 1,112 18, 1,145, 154 lio.
Cheese quiet and steady; State, whole milk, colored or white, ﬁua?lsewtlgn— ! I 1 i ) ;gégg 391[%\21
fancy, 157c. Eggs quiet and weak; Western firsts 31c. EPr 1 Ot\Nn't ' ' ' ' ! !
OIL.— Linseed has been firm, with domestic higher. Oll' 0|gon _ }ax%gg 2& %, §§v }f,§99 %g,%g
Trade has been quiet, but the market has been strengthened 0l ' ! ! ! !

by the small arrivals of seed. City, raw, merican seed, %
91@92c.; boiled, 92@93e.; Calcutta, raw, $1. Cottonseed ﬁl
|

v 0 AW

1
has been quiet and steady. Winter 7.85@8.25c. and sum-
mer white 7.70@S.25c. Cocoanut has been quiet and easier; Total— 239,335'6,508,006 159.414 5396022 1]135'771 819,050
Cochin 9% @10c. and Ceylon 9J/fc. Olive has been quiet R
and steady at 90@95c. Corn has been moderately active In order that comparison may be made with other years,

and firmer at 7@7.05c. Lard has been quiet and steady; we give below the totals at leading ports for six seasons:

prime 95¢c.@81, No. | extra G5@70c. Cod has been in mod- .
erate demand and steady; domestic 53@55c., Newfoundland Receipts at— 1911, 1910. 1909. 1908. 1907. 1906.

55@58¢. _ _ a/lv tork_c : 62, , 7 g 131, 47,

COFFEE on the spot has been quiet but firmer. Reports r 0 . , \ \ W
from Brazil regarding the spot situation have continued to 6 ile eans. 47 ) 9 8 !
be bullish. Rio No. 7, 1354@13%c.; Santos No. 4, 14)4@ a %lck— 3 14,

fﬁnah— 3 18, %

2
I

14%c. West India growths have been quiet and firmer; Bgt !
fair to good Cucuta 147@15c. The speculation in future ' é } !
contracts has been moro active of late and prices have risen )
to new high levels, under the spur of rising European prices, A|Po[he ! 24, 10, 13, 51 4,429 2 16,
unfavoraple crop reports from Brazil and buying by spol oy nicyk 939335 150414 236320 242,130 339 479 138,799

interests, local traders and commission firms for Wall Street

and outside account. At times setbacks have occurred on Since Sept. 1. 6,508,006 5(396,022 6,794,358 5,637,473 6,722 403 5,400,755

realizing, but there has been a noticeable absence of sellin®-

20

v
ru
i

The exports for the week ending this evening reach a total

for decline. losing prlces were T
C. Se [ember h2c.  of 281,963 bales, of which 97,739 were to Great Britain,
EB ”[!]a¥y gg% i& L 1%&. Eg&,em oT—— E 37,219 to France and 147,005 to the rest of the Continent.
prl ugus*t—i 5 ecember —1 4 Below are the exports for the week and since Sept. 1 1910.
SUGAR.— Raw has been dull and easier. Centrlfugal, i
96-degrees test, 3.67 J%c.; muscovado, 89-dcgrees test, Weekeggln&tga%_ﬁ 1911, mesept'tilg]loﬂlol‘]an' 13 1911
3.61 d”~c., and molasses, 89-degrees test, 2.92j~c. Refined Exports G I| p Coni XpOI’eCO—.
has been quiet and steady. Granulated 4.80c. Teas have rom— reat |-, ontl- e onfi-
been in moderate demand and generally steady. Spices Britain. Fr'nce nen}' Total. B”Ea France. nen}' Total.
have ruled firm, with an increased demand from grinders. 1‘13% 24,365
PETROLEUM .— Prices have been steady, with export %jig
and domestic trade quiet. Refined, barrels 7.40c., bulk 4%,8?2 \ g’ggP )
' 13447 13,

3.90c. and égses 8.90c. Téallne has been in good demand

d firm degrees in gallon drums 18%c.; drums
gg 50 extra. Naphtha has been quiet and stegdy; 73@76
degrees in 100-gallon drums 16%c-=* drums a850 extra.
Spirits of turpentine quiet but stronger at 84c. Rosip, ad-
vanced, with trade quiet; common to good strained 60.

TOBACCO.— There has been an absence of interesting de-
velopments in the situation during the week. Trade in do-
mestic leaf has continued on a small scale at firm prices.
Havana and Sumatra have also been quiet and firm.

COPPER has been easy in tone, though without marked
change in quotations Offerings from producers have in-
creased. 12% c., electrolytic 12.45@12.50c.
and casting T? /%/%1/02@\ Lead has been dull and easy at VCUUlLwwwnr - 00— Lo .
4.4004.55c. Speltar has been quiet and steady at 5.508 197,739 37,219 147,00°> 281,963 2,390,437 504,5861,866,196/1.851,519
Tatterly been mads ot some e iron b e andy Ao’ Total 190310 53908 600 13787, 98,385 L506,756 73 1217 1,703,600'39 14373
rule, with trade I|m|ted2 to small lots. No. Northern In addition to above exports, our telegrams to-night also
$15 25@3$15 75 and No Southern $15 25@3$15 50. Some g4jye ys the following amounts of cotton on shipboard, not
moderate-sized contracts have been placed for steel rails. ¢leared, at the ports named. We add similar figures for
Sales of steel products for export have recently increased. pNew York.

%@%? QM@

54,693 105,

6,78 4

Tt
o

1,666 1,000
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on Shipboard Not Cleared jor

o Brna?tniFrance many FgrtQFgrn (\:Nalggt Total. Lft%vcllgg
e 40 48 11%33
=i e ey
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be on a restricted scale, limited largely to what are known as
professional operators, and prices have been irregular. Ke-
ceipts at the ports and interior towns have continued liberal,
trade in this country has not been in an altogether sa is-
fa'ctory state, Fall River manufacturers are said to be con-
sidering the advisability of adopting a curtailment policy,
lho certificated stock at Now York has been growing, and the
world’s visible supply has reached an aggregate which excites
comment, being the largest with one exception -unit of L.tuJ
--for some years past. At the same time the price continues
relatively high, middling upland at Now York being fully

y cents higher than at this time in 1908, when the world s
visible supply was, roughly, 170,000 bales smaller than at the
present time. Also the failure of a trust company timing
the week and the fact that help had to be extended to some
up-town banks in the city have been more or less disturbing
factors. And the time is approaching for preparations tor
the next crop. The Southwest has had some beneficial
rains. It is almost superfluous to say that the South, under
the stimulus of cotton at anything like 3575 a bale, the present
ruling price here for middling uplands, will plant an unusually
large acreage. The expectation of many, indeed, is that it
will plant the largest area on record. Meantime it is insisted
by some that the present crop has been under-estimated and
will turn out to be well above 12,000,000 bales. So that
wi h the ceconomy everywhere being practiced as a necessity
arising from the high cost of living, the supply seems to not a
few to be ample. The South and Wall Street have been
sellers to some extent, and there has been scattered long
liquidation, partly on stop orders. Support has been neces-
sary from some of the leading bulls, but on rallies the same
operators, according to the common understanding, have
been sellers. Of late, too, Liverpool has shown less strong h
than many have exiected. Yet the spot sales there lave
been large, 12,000 to 15,000 bales a day, Lancashire still re-
ports a good business at firm prices, Fall River’'s sales of
print cloths have increased, and, according to Chicago ad-
vices, the outlook for spring trade at the West is favorable.
Spinners have bought “futures” to some extent on declines,
spot people have been prominent in the buying and the Con-
tinent and India have been purchasing in Ffiverpool. The
ginning report of last Tuesday, showing 394,47.5 bales ginned

from Uec. 12 to Dec.31,was a trifle smaller than some had
and must be compared with 289,242 for
in the previous year, On the other hand, (heginning figures

showed that the Government crop estimate of Dec. has already
been exceeded in a majority of the States, to say nothing of
what may bo ginned during the rest of the season. To-day
a small opening advance was followed by a decline on un-
expectedly weak cables from Liverpool, hammering by local
room traders and long liquidation. Before the (lose there
was a rally on bull support, buying by spot interests and cov-
ering of shorts. Spot cotton here has been dull. Middling
upland closed at 14.90c., showing a decline for the week of

points.

The rates on and olT middling, as established Nov.
by the Revision Committee, at whicli
mlddllng may be de ve.ed on contract,

Hdling—-m ¢,
| @ﬁgﬁ ﬁ i

a
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The official quotation for imddlinj upland cotton in the
?] 7OIrkJ mail3<et each day for the past weﬁvk (?asll?_een: [{: .
0.Jan e 1ers.
Midtling Upfnds ? fo M9 THES, 148
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MARKET AND SALES AT NEW YORK.

Futures  Sales o) Spot and Contract.
Spog, Market ar’; ? ) )
?,Iloseur. Milosea. Spot. sgr(r)lnn. I(%z(i)cnt Total.
w%%u%ay-- H‘%i [5 fcc Bare(ljy steady 2606 " 8,400 %98
ednesddy QuICT, lee. Steady - \ )
W“j””%ay)i tiet éJE %r‘éé“dy... 150 158
Total 2.646 10,600 13.246
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FUTURES.— The highest, lowest and closing prices at
New York the past week have been as follows:
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THE VISIBLE SUPPLY OF COTTON
made up bv cable and telegraph, is as follows. Foreign
stocks, as well as the afloat, are this week’s returns, and
consequently all foreign figures are brought down to Thurs-
day evening. But to make the total the complete figures
for to-night (Friday), we add the item of exports from the
United States, including in it the exports of Friday only.

si8f 4 Lo — S

s[g&ta;!t

to-night, as

%%bBur%a__l_r!_f_t_q_g_lf_“ -1,178,000 1,160, 1,1% : 1,0% ,
0c arselilles.. J i I ,
0¢ arcelona o 7 % é"
0¢ N0z , . ,
0¢ Fie 58— , , , :
. 516,000 825.000 804,000 580,000
1,694 1, 1,1 ! 15
e 9/ , 4El 0

'
' l
' [
' 1
' '
l
'

111

A

5.490,729 4,037,488
cYfVhe'abovxftotals of Amerlcarf4a0n(71*539he‘r‘*%ge%czlrllgtlons arc as follows;
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Continental imports for the past week have been 201,000
bales.

The above figures for 1910 show an increase over fast week
of 37,121 bales, a gain of 408,113 bales over 1010, a
decrease of 83,198 bales from 1909, and a gain of 470,043
bales over 1908,
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AT THE INTERIOR TOWNS the movement— that is
the receipts for the week and since Sept. ]. the shipments
for the week and the stocks to-night, and the same items for
the corresponding period for the previous year—is set out
in detail below.
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The,above totals show that the interior stocks have de
Creased during the week 39,876 bales and are to-night 23,909
bales more than at the same time last year. The receipts
at all the towns have been 25,169 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 and since Sept. 1in the last two years are as follows:

KB 1910-11

n INCce, Since
Vléﬁ?piéu 1?, i 247 1W, ! 2 {
Via ani{o, X ! ! !
Via [loc B At
Wg OPUIIS g|alI — |4, ! ! !
Vla otm rlouées, gr— gj L ‘:

Total gross overland___ 41823 785162 29676 616490
Deduc tPh&) RJS ’ '
W B
land. &L from 500t X 1, !
Total to be deducted e 1,649 152,352 4315 94,253
Leaving total net overland*__34,174 632,810 25,361 522,237

The foregoing shows the week's net overland movement
has been 34,174 bales, against 25,361 bales for the week last
year, and that for the season to date the aggregate net over-
land exhibits an increase over a year ago of 110,573 bales.

In Sight apd Spinners’ 1910- 11'""""S"'nc """"" 160910
gking ek.
qrato g 13

@@%mmmmwyﬁsmmﬁﬁjﬁﬁ
ofal markefed 33308 CORLELS WEIH 64385

In rlorsocks
7,620,532
Movement into sight in previous years:

W = ] i

QUOTATIONS FOR .MIDDLING COTTON AT OTHER
MARKETS.— Below are the closing quotations of middling
cotton at Southern and other principal cotton markets for
each day of the week.

(3]

tlssllaﬂmunn%week 284 63_3 8,749,383 214,004
67,911

North n spmners "takings to Jan..13 30,825 1,325,851
Decrease during week.
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Closing Quotations for Middling Cotton on-

WJeaerlfueanrq}%_ Sat'day, Monday,. Tuesday, Wed'day. Thursd’y, Friday,
alveston
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WSRP ™= Baas 845 1290 ﬁs £ bk
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itte ROck— 12 13-16 1 1316 9 13-16 11 1316 1 1316 1 1316
NEW ORLEANS OPTION MARKET.— The highest,

lowest and closing quotations for leading options in the New
Orleans cotton market for the past week have been as follows:
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WEATHER REPORTS BY TELEGRAPH.— Our tele-
graphic advices from the South this evening indicate that
the weather has been quite favorable on the whole during
the week. Little or no rain has fallen and temperature
has been higher. The crop continues to move with com-
parative freedom.

Gat|V€S'[0n Tean—There has been light rain on six days
during the week the precipitation reaching ten hundredths
of an.inch. .l.Average thermometer 57, highest GO, lowest 54.
Ab”ene, €XaS.— 1t has been dry all the week. The

thermometer has averaged 48, the highest being GO and the

Iovbeit 36.
aestme Tean—There has been no rain the past ek.
g Armometelr has averaged 5G, ranging from 4G to é
an n’[0nI0 exas.— Dry all the week. The thermometer
haT r%’ed.lfrom 42 to 66 averaging 54.
aylo €XaS.— we have had rain during the week.
Av,sl V\;;eotlherm meter 54, highest %06 lowest 40.
rieans 0U|S|ana—There has been rain on two days
of the week, to the extent of thirty-two hundredths of an
rmometer has averaged 64.
§hrevep0r t0U|S|ana—There lias been a trace of rain on

one day. The thermometer has averaged 56, ranging from

32t ﬁob C e

V?C S Urg, M|SS|SS|pp|.—We have had rain on one day
during the week, the precipitation reaching eleven hundredths
of inch The thermometer has ranged from 43 to 75.
|q6|ena Al’kansas —We have had rain on one day of the

past week, the precipitation being two hundredths of an inch.
Avmrarﬁ therulwmeter 52.3, highest 73, lowest 30.
e phIS enneSSGE—Dry all the week. The thermo-
meter, aged 53, ranging from 34 to 73.
eMObt] %ﬂabama We have had only a trace é)d
one day of the past week. Average thermometer

71Mowes

Ontgomery, Alabama— It has rained on one day during
the week, to the extent of ten hundredths of an inch. The
Ithermometer has averaged 52, the highest being 74 and the
owe

SeTma Alabama—There has been rain on one day of the

week, to the extent of thirty hundredths of an inch. The
thermometerhas.averaged 48.5, ranging from 22 to 72.
T\/la(TISOH 561_ Dry all the week. The thermometer
hag ranged fro 30 .to 70, averaging 51.
éavaﬁnah @eorg'a—There has been n?sraln during the

weéh. Avera e fher(T eter 52, highest lowest 31.
ar|eSt0n ar0||na.—There has been no rain the
pa th meter has averaged 52.

Carotte, North éarochna.—There has been rain on one
day the past week, to the extent of one hundredth of an inch.
lhe thermometer has averaged 47, the highest being 72 and

the lowest 29.
Hie following statement we have also received by tele-

rain on
highest

graph, showing the height of rivers at the points named at
ua. m. of the dates given:
Jan. 13 1911, Jan._14 1910.
Fj?l. Fg%t.
2. 8.8
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WORLD'S SUPPLY AND TAKINGS OF COTTON.

é)e Ogngagigggn Weekl.glo-éiéson. Weelj.gog-ngéson.
5,170,410 5,009,024
Vm Hcgﬁglgn& gaﬁhgﬁ _____ 284, é% . ?ﬂ[ ﬁ
L G
e ! . ! .
Total supply 5,799,248 12,082,102 5,367,028 11,536,554
98 W0ty Jan. T3 5407531 5407531 4999418 4,009,418
'W”wﬁﬁ ot A B S
W cgs rece|ptT|FEurope from Brazil. Smyrma. West Indles &c.

MmA COTTON MOVEMENT FROM ALL PORTS.
1910-11. 1909-10. 1908-09,
Since
Week, SIS week SO Wesk SEPLL
8,000 818,000 116,000 1,193,000 85,000 632,000

For the Week.

BGrft%altn %%m é Elqua Total. B

January 12.
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S AND SHIPMENTS
Alexandria BQYP> 191011, 1909-10. 1908-09.
Reﬁi}i’é‘svéepwai)— 300,000 US000 , Eaageg
Exports (bales)- Sg ce \L SI ce W i Sgb .Cel.
il %@%?%ﬁ%ﬁ
merica h 1

Total exports— - 33,750 525,647 18,750 381,280 22,000 357,563
Note.—A cantar Is 99 |bs. Egyptian bales weigh about 750 Ibs.
The statement shows that the receipts for the week weie
300,000 cantars and the foreign shipments 33,750 bales

COTTON CONSUMPTION AND OVERLAND MOVE-
MENT TO JAN. 1.— Below we present a synopsis of the crop
movement for the month of December and the four months
ended Dec. 31 for three years:

1909.
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MANCHESTER MARKET.— Our report received by cable
to-night from Manchester states that the market continues
firm for both yarns and shirtings. Thedcmandfor both India
and China is good. We give the prices for to-day below
and leave those for previous weeks of this and last ycai loi
comparison:
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SHIPPING NEWS.— As shown on a previous page, the
exports of cotton from the United States the past week have
reached 281,963 bales. The shipments in detail, as made

from mail and telegraphic returns, are as follow.

% Total bales.

K—To Liverpool—Jan. 7—Canadian, 1,898 upland;
To]g glvreﬁa Bsannn|d7| C@rolme 27% pland; 48 Sea Island; 16 §163
0 uk'rrk=§an‘. um xai ?g --------- 'f
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ERPOOL.— By cable from Liverpool we have the fol-
s

ntofthe weDeks sales, stogks, &;;E,, at tha»ltﬂ,ﬁgoélﬂlio

A%W}h i

The tone of the lee'rpoolmarket for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

Spot.  Saturday. Monday. Tuesday. Wednesday. Thursday. ~ Friday
Matket, Large
R
Mid. upl'ds. p
Sy BN e e e v A
ures s Steady at 50@%{1 % %d
(h)/l;:%rne %ﬁe ?5 Udéana[ %Is@dge? @/

ﬁﬁ%@%@%ﬁ%w%mﬁ

The prices of futures at Liverpool for each day are given
below. Prices are on the basis of upland, good ordinary
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BREADSTUI%I?&.

ay, Jan. 13 1911,
Prices for wheat flour have varied but slightly during the
week despite the upward tendency much of the time inthe
wheat market. The predicted expansion in trade has failed
to materialize, business having continued to be of meagre
proportions. There is still a more hopeful feeling than
recently, however, regarding the future, notwithstanding less
encouraging reports from the Northwest, -where sales have
latterly diminished. Rye flour and corn meal have been
steady, with a small trade.

Jart1(j 7 Sat. Mon Tucs. Wed.  Thurs. Fri.
Jan. 13. X 12% 12X P [1]2 pﬁn ZITMpm [TM[J%EI%R( 4
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Wheat has again shown strength, mainly owing to colder
weather in the bouthwest, fears of damage to the plant there
some tailing oft in the crop movement in this country— on
one day the primary receipts, for example, were 3(58 52 >
busnels, against (554,204 on the same day last year__a
decrease in the stock at Minneapolis, which is something
ne\v, and a good cash demand from Western millers. Also
foreign markets have shown some advance. Large Western
operators have, according to current reports, been supporting
and manipulating prices on the rise. There has been a good
deal of covering of shorts, as might have beenexpected, as the
tendency during the last six months has, if anything, been
to overdo the short side. That is to say, the sentiment has
been, as a rule, so universally bearish that the building up of
a large short interest was inevitable. The Southwest has
been buying to some extent in Chicago. On the other hand,
mleading operators have apparently been selling on rallies,

nice of an

shipments
) - » year when
tticy are expected to increase from Argentina. Indeed, they
are already assuming larger proportions from Argentina.
I'or the week they amount to 5(50,000 bushels, against
240.000 in the previous week and 290,000 last year. It is of
interest to notice, too, that the shipments from India for the
week have reached the very liberal aggregate of 1,024,000
bushels, against 700,000 in the previous week and under
300.000 last year. Latterly, moreover, the European
markets have been more sluggish than they were in the fore
part of the week. The cash trade at the West has not alto-
gether fulfilled earlier expectations and the crop reports from
the Southwest have within a day or two become more favor-
able. In fact experienced members of the trade are apt (o
be ;u ;picious of reports of damage to the crop at this time
of tle year. Such reports are often received at this stage
of the season in years when the final yield turns out to be
very largi. To-day prices declined early on easier cables,
Ialjger Arrientlna ;shipments, solmj |ncre'flse in the regeipts in
this coun ahd plqmdatlon t a rally occurred later on
bull support and covering.
| DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW v )R K.

e s I

@%%
DAIS.Y CLOSING PRICES OF WHEAT IN CHICAGO

i/\ LWSF IH g evgttoorr A g“o 10 léﬁ 18%? W{S f(f%;
p%em er ehvery {§ Sevatsr "92/0 /3 f%gs 95
Indian corn futures here in New York have been nommal.
At Chicag) the speculation has been active and at times
excited. Prices have shown irregularity, but in the main
the trend of the market has been upward. Prominent ele-
vator interests and wheat bulls have continued to purchase.
Commission houses have bought on very bullish crop reports
from Argentina regarding the crop situation. Extensive
and irreparable damage to the crop of that country has been
claimed in despatches from various sources. Cash houses
have sold rather freely at times and there has been consider-
able profit-taking on the bulges, but the offerings have been
well taken aj a rule. To-day prices were a trifle lower on
free selling by the country, dulness in the cash trade and
liguidation.
DAILY CLOSING PRICES OF NO. 2MIXED corN IN NEW YORK

EAaSh sam 5 al. Mon. Tues. Wed. Thurs. Fri

% §830 o 880 0
DNILY CLOSING PRICES OF CORN'F 4 géé)sggNA] Clg-lgé)AGgg%
lVEr neevanr

483t Mon Tues Wed. Thurs. Fri

IVery [n élévator————— "5¢ %
i/‘gember kVery Inelevators . 5% £V 10 Wby S ﬁsfl%
Oats for future delivery in the Western market have
sympathized to some extent with the upward tendency of
wheat and corn, though the trading lias not been particularly
active. Elevator interests and commission houses, however,
have bought and shorts have covered. The principal selling
has been on hedges. The cash demand has been light.
Stocks at Chicago continue large. To-day the trading was
quiet, with prices slightly easier on selling by cash interests
dulness on the spot and liquidation.

DAILY CLOSING PRICE OF OATS IN NEW YORK.

%Jtanflarﬁlle Séigto/ b L e% %&0 %5?0 %
DAILY CLOSING PRICES O

F OATS FUTURES IN CHICAGO
ue§ Weg} Thurs. Fri
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ihe statements of the movement of breadstuffs to market
indicated below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
since August 1 for each of the last three years has been’

F\imk; i F g E ﬁmﬁ% é %@Bﬁ yeﬁ?
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Total receipts of flour and grain at the seaboard ports for
the week ended Jan. 7, 1911 follow:
|| e,

eceiptsat— sl Weeat  Com, 5, Bar
st 1@%@@% 3 Sg 4 'TE
s g T e

gfﬁ'a'f",'\',"'g 1480 ;01000 Zgjg 13508 15,020
 Total week 1911, 31390 0
el i i T e

on\hrouLdt8blllS o? fading.0 gral“ Pa8SIng throu«h New °rlcans for ford*n Ports
-The exports from the several seaboard ports for the week
ending Jan. 7, 11)11 are Shown in the annexed statement:
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The destination of these exports for the week and
July 1 1910 is as below:

-Flour- . -Wheat- ne -Cane- ..

E‘xgor&e e#and JaW%k Sn(gi We$k JS! JWe% quci
ingdom... 99. , : ) hge
g A0 ;g il 23 L
{ﬁer ous\nes """""" 1 40 l 7|) 1Y§9§ 1

Tl T2 T 2000 Hitbenn

The world’s shipments of wheat and corn for the week
ending Jan. 7, 1911 and since July 1in 1910-11 and 1909-10
are shown in the following:

Wheat, Corn.
Expors. 191041, 190940, 1910-11. 1909-10.
B A R N s A
o S i o
0

;224,000 /27,608,000 { ).).")
Total .......... 9,856,000 340,233,000 279,965,000 5,039,000 121,752,008 01.035 000

The quantity of wheat and corn afloat for Europe on dates
mentioned was as follows:

Wheat. Corn.

Klnghlom Continent.  Total.

o 11 13 W

lhe visible supply of grain, comprising the atoeks in
granary at principal points of accumulation at lake and
seaboard ports Jan. 7, 1911, was as follows:

ni
K|ng0[0m Continent.  Total,
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THE DRY GOODS TRADE.
New York, Friday Night, Jan. 13 1911.

In textile markets there were several important develop-
ments during the past week. In the cotton goods division
the volume of business done was not large, yet there was an
encouraging increase in trade in certain lines, with indications
of further improvement in demand, since the number of out-
of-town buyers is steadily increasing and they are showing a
fairly active interest in domestics, especially in cottons for
fall delivery, such as blankets and napped goods; new lines
of these goods are being displayed, and the average level of
prices named will probably bo somewhat, higher than that of
a year ago, owing (o the increased cost of raw material. In
bleached goods an interesting feature was the announcement
that Fruit of the Loom goods, which have been taken
steadily, had been placed at value, and that the now price
would be 9J7c. Selling agents of Lonsdale and Berkeley
fine bleached cottons advanced these lines and also announced
that hereafter no stock protection would bo given on them.
The advances on bleached goods occasioned no surprise, for
it has been known for some time that mills would not con-
tinue production unless they secured higher prices. Condi-
tions confronting mills have shown no material improvement,
generally speaking, and there is stronger prospect of further
curtailment to prevent an accumulation of goods at high
cost; in fact Fall River interests arc expected to decide to
curtail two days a week, or its equivalent, before the middle
of the year, and similar action, it is thought, will be taken
by Rhode Island and Southern mills. In its bearing upon
the general textile situation and outlook, the semi-annual
report of the H. B. Claflin Co. attracted a good deal of atten-
tion; the company’s statement showed that there had been
a marked reduction in merchandise stocks and a similar
decrease in liabilities, as reflected in the reduction in open
accounts due to the trade. Reports from jobbing houses in
other sections show conditions much the same as those indi-
cated in the Claflin statement; that is, stocks of merchandise
have been heavily reduced, which, together with the liquida-
tion in open accounts, has placed these firms in a better posi-
tion to handle now business. A broader and more active
demand was noted during the week for silk piece goods, with
frequent orders for spring goods from retailers and cutters.
In dross goods retailers showed increasing interest in fabrics
for spring, principally staples. Additional lines of men’s
wear for fall have been opened at prices lower than a year
ago, and indications point to a good response from buyers.

DOMESTIC COTTON GOODS.—The exports of cotton
goods from this port for the week ending Jan. 7 were 3,377
packages, valued at $267,456, their destination being to the
points specified in the table below:
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to Jan. 7 Week. JasnInce Week, JasnInce
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Total 3.377 3377 2,180 2,180

The value of these New York exports since Jan. 1 has been
$267,456 in 1911, against $135,885 in 1910.
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In the market for domestic cottons new lines of blankets
and napped goods which are being shown for the next fall
season are receiving good attention from buyers, who are
placing orders steadily; some handlers have taken a sub-
stantial volume of business, while others have been disposed
to await definite announcements of prices by mills; buyers
apparently realize that prices must bo higher in view of the
increased cost of cotton and are not objecting to moderate
advances. Deliveries of printed goods are constantly being
urged, especially by Western and Southern distributers, and
more orders are being received for both staples and semi-
fancies, while coarse, colored-cottons are being taken in fair
quantities for quick shipment to replenish broken stocks.
Brown drills and sheetings are firmly held, but rather quiet;
some of the best-known brands of brown cottons arc reported
well sold up. Ticketed bleached goods were in fair request
at the higher values named during the week. Demand for
ginghams and wash fabrics was well maintained. Export
trade has continued quiet. Print cloths and convertibles
showed moderate activity, trading for the most part being
confined to purchases of small lots for shipment in the next
month or two; standard gray goods, 38j~-incli, are firmer
at 5J4c.

WOOLEN GOODS.— In the dress goods division retailers,
as noted, are purchasing spring fabrics more freely, and as
their initial or advance orders were comparatively light, more
business is expected from this quarter in the near future;
current demand runs chiefly to staples, including serges,
panamas, checks, &c., although better grades of lustre goods
are moving well. Outside of this feature the dress goods
market is generally quiet. Men's wear lines for fall con-
tinued active, the demand for staple and fancy overcoatings
showing no abatement. The American Woolen Co. opened
a complete line of serges, cheviots, unfinished worsteds, &c.,
for fall delivery, and named prices showing a substantial
reduction from last year’'s, amounting in some instances to
as much as 30c. a yard, the latter being on certain plain
twills; one line of serges has been priced 25c. lower than a
year ago. Some leading operators have already placed large
bulk orders on these fall suitings, and the outlook for further
business is considered encouraging.

FOREIGN DRY GOODS.— Imported woolens and wors-
teds met with a fair demand but are meeting stiff competi-
tion from domestic producers. Linens wore less active than
recently, as retailers are too busy with their Januiry white
sales; demand for dress linens for spring was also of moderate
proportions, the recent advance in prices inducing more or
loss caution. In burlaps business both for spot and future
delivery was more satisfactory. Local stocks are reported
limited,andfirmly held,owing to the strong Calcutta market.
Light-weights are quoted at 3.70c. and 10j~-ounce at 4,65c.',j
Importations and Warehouse Withdrawals of Dry Goodg.

The importations and warehouse withdrawals of dry goods
at this port for the week ending Jan. 7 1911 and since
Jan. 1 1911, and for the corresponding periods of last year:
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REVISED TOTALS FOR PREVIOUS MONTHS.

The following items, included in our totals for previous
months, should be eliminated from the same. We give the
page number of the issue of our paper in which the reasons
for these eliminations may be found.

P & 2 gf un] ig|i¥.
o N M e
We have also learned of the following additional sales for

revious months: .
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All the above sales (except as indicated) are for November.

These additional November issues will make the total sales
(not including temporary loans) for that month $24,209,0bii.

BONDS SOLD BT CANADIAN MUNIGIPAL[TIES ’
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The above sales (except as indicated) are for November.
These additional November sales make the total of debentures
sold that month $2,396,779.

News Items.
Council Bluffs, 1owa.— PUrChase of Water Works Proposed.

— According to Omaha papers, the City Council on Jan. 9
took the steps necessary to acquire the plant of the Council
Bluffs City Water Works Co. As previously stated in these
columns the city in October 1908 voted $600,000 bonds for
a municipal plant, and suit to restrain the issuance of these
bonds was later filed by the C. B. Nash Co. of Omaha ihe
U. S. Circuit Court decided in favor of the city and the case
was scheduled for hearing Jan. 17 in the Circuit Court of
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Appeals. It is stated, however, that the case will be dis-
missed in view of the action of the City Council. See V. 91,
p. 167.

El Reno, okla— COmMission Form of Government.— rhe
Attorney-General's Department has approved the new
charter providing for a eomipission plan of government for
this place.

indiana—BONding Power of School Cities.—we print
below a letter from Hon. Ghas. A. Greathouse, Superintend-
ent of Public Instruction in Indiana to the Superintendent of
Schools at Hammond, in which are given some interesting
facts concerning the power of municipalities to become
bonded for school purposes.

Supt %@MHOM&DM&%’M.
Eﬁ Ehe"scl]'ﬁ?%(anewgﬁr?ﬁﬁ?UR"es14ﬁ
i

January 6, 1911.
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Jacksanville organ ounty, 111— E|eCtI0n on the C0m-
mission man 0fd6veﬁ1menct— An election will be held Jan. 31,
according to dispatches, to ascertain whether or not the
voters are in favor of adopting the commission plan of govern-
ment.

Louisville, Ky —SUIt 10 Test Validity og ElospnM Bonds.—
Suit was filed in the Circuit Court Jan. yL. . Render”
_ taxpayer, to test the validity of the $1,000,000 4j/£%
hospital bonds vgted _i}lov. 8 1?21(%.

mississippi.—olate 1reasurer Refuses to Pay Bond Coupons.
— The State. Treasurer, Geo . R. Edwards, has refused to pay
the first installment of interest due Jan. 1 1911 on the
$600,000 issue of State bonds. These securities were offered
without success at public sale on June 6 1910, but were
subsequently disposed of by private subscription at par. In
explaining his refusal to pay the interest on thesebonds,
Treasurer Edwards says, in part:
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uits have been begun by holders of the bonds m question
to compel the payment of the interest, while an action has
also been started to enjoin the bondholders from transferring
or in any way disposing of the interest coupons pending the
determination of the suit brought to enforce their payment.

new vork city— lentative Figures of Real Estate Values
fOI’ 1911.— The Department of Taxes and Assessments has
fixed the tentative value of real estate for 1911 at $7,476,-
411 572 an increase of $876,224,250 over the tentative
figures for 1910 and $897,628,498 over the final assessed
value of real estate for that year. In connection with the
figures which have just been given out, it should be borne
in mind that the values are merely tentative, and subject
to reduction upon complaint of the owners of individual
nieces of property, taxpayers having until March 31 in which
to file their objections. The tentative figures for last year
were reduced more than 21 millions upon such complaints.
We give below the estimated figures for 1911, comparison
being made with both the estimated and final figures for 1910.

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



133

—January Esti Fingl, Rolls.
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Richmond .. /Grd nary, real gstalé

“[Corporate 1 eaI Ridts 547, ! 987!

ofa| ordinary real es
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Grand total of real esIate ................ $7,476,411,572 50.600,187,322 50,578.783,074

The above does not include corporation franchises and
assessments of tangible property of public service corpora-
tions in streets and public places. The assessments for these
are made by the State Board of Assessors and returned to the
Tax Department of the city in March each year. They were
reported as follows for 1910: Manhattan, $328,012,100; The
Bronx, $20 076,100; Brooklyn, $100,218,200; Queens, $14,-
917,80 Richmond, $2,185,400; total, $465,409,600.

Pitts urgh Pa.—City Files Answer in Debt Suit— he
city's answer to the friendly suit of Charles A. Schuldice, a
tax-payer, who alleges that the city has reached the limit
of debt which may be incurred without the consent of the
voters, was filed in Common Pleas Court No. 2 on Jan. 5.
See V. 91, p. 1047.

Pon“ac M|Ch Charter Election.— on Jan. 30 a proposed
new charter providing for a commission form of government
will be supbmitted to the vote

Rock Hill, York County, S0. Caro—Bonds Declared Con-
stitut |0na|—On Jan. 7 the State Supreme Court dismissed
the petition of J. J. Waters, who asked the Court to enjoin
the issuance of the $150,000 water, $100,000 sewer and
$35,000 light bonds voted Feb. 24 1910. See V. 90, p. 650.
The Court say

PR ffgo Ul sl s ot ok g Gorsipion
gcald fﬂ& ounml of ock pOWeEr o Issue a

Seattle, ash._ Recall Election Enjoined.—on san. 6
Judge C. Il. Hanford of the U. S. Circuit Court granted an
injunction to Frank Il. Scobey, a property owner, preventing
the appropriation of public money for the expenses of a special
election under the petition to recall Mayor Il. C. Gill. Judge
R. B. Albertson of the King County Superior Court had
previously refused to grant an order restraining the proposed
election.

Texarkana BOWIG County, Tex—Commission Form of
Government AdOp .— This city at an election held Jan. 3
adopted, it is stated, the commission form of government
plan by a vote of 108 to 47.

Bond Calls and Redemptions.

NOf'[h Yak|ma WaSh—Bond C&”—Payment will be
made on Feb. 15 at the banking house of N. W. Harris &
Co. in New York City of $30,000 6% funding bonds, num-
bered from 1 to 60, inclusive. They are dated Dec. 1 1890
and mature Dec. 1 1915, but are subject to call after Dec. 1
1905.

The official notice of this bond call will be found among the
advertisements elsewhere in this Department.

Bond Proposals and Negotiationsthis week

have been aa follows:
Albertville, Marshall County, Ala—Bond Election.—An

election will be held Jan. 16 to vote on the question of issuing
$7,000 5% 30-year electric- IlghM)Iant bonds.
|

Algonac, Saint Clair County, Mich.— Bond Offering.— p ro-
posals will be received until 7 p. m. Feb. 6 by John II.
Ilhnken, Village Clerk, for $10,000 refunding water-works
and $10,000 refunding electric-light bonds at not exceeding
5% interest.
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/i\mes ury, SSGX oun aSS—Bond Sale.—The

$16,000 4% l -8-year (serial) coupon bridge bonds described
in V. 91, p. 68, were sold on Jan. 9 to Adams & Co. of
Boston at 101.279 and accrued interest— a basis of about

er bid

l&ﬁ aW&%o Bost. }2% b&/‘gl]k((ﬁdh nb&CEog)?ost Jl% 049
htabula Schoor District shta hio.~Bond

Offering.— pProposals will be recelved until 12 m. Jan. 16
by Charles C. Peck, Clerk Board of Education, for the
$lO 000 4"2% coupon school-addition bonds mentioned in

B TEI S

tutes.

M ho Sue fop 1029 Rew&edﬁb iy
[, [h%?m 3'&95% Lty S it

’]fAttlca Fountain ounty, Bonds Offered gBankers
— The J. F. Wild & Co. State Bank of Indianapolis is offering
to investors $8,000 4% refunding bonds.

CilyetmnALDL orr uftf D5€&9]105 dateresh el ualinaL e
$1%56 21! qt? ‘i%glfflz?%&ﬁna est%}ﬁaléw $§25§)8%0hAssessed valhalon
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Baker City, Baker County, Ore.—Bond Sale—papers state

that the following 6% bonds due in 1920 were sold to
Warren Construction Co. on Dec. 26 1910 at par and accrued
interest: $8,444 15 to improve Court Ave.; $8,306 75 to im-
prove Center St.; $5,151 55 to improve Valley Ave. and
$11,532 65 to_improve First St.

Ballinger, Runnels County, Texas.—Bonds Registered —
The State Comptroller registered $16,000 5% 20-40-year
(optional) water-works bonds on Jan. 5.

Bon ale.— sutherlin & Co. of Kansas City, Mo., have
been awarded at par $16,000 5% water-works-improvement

turlteynol\'pomél %n l%%%o sugjaetcet No caﬂl ]f?er 20”)]/te€'\areSt semi-annual. - Ma-
Baltimore, Md.— Sales of City Stock in 1910— During the

year 1910 thls city sold issues of city stock axgdegatlng

$5,063,400. With the exception of $1,663,400 3 sewer

stock due Oct. 1 1980, wo reported all of the loans at the

time of their disposal. Of the $1,663,400 sewer stock re-

ferred to $1,364,200 was sold at par, $167,300 at 93, $18,600
$55,500 at 88,28 and $57,800 at 87)"

" Battle Creek, Madison County, Neb— Bond Election —
An election will be held in this place Jan. 15 for the purpose
g@ybmitting to the voters a proposition to issue $10,000

0 water-works bonds. Maturity 20 years, subject to
call after 5 L
Beﬁh School Dlstnct (P. O. Beach), Billings County,
k Bonds Voted.— This district on Jan 6 voted
unanlmously in favor of issuing $12,000 4% building bonds.

Beligfontaine, Logan County, Ohio—Bond Offering—
Proposals will be received until Jan. 30, it is stated, by
U. L. Kennedy, City Auditor, for $75,300 5% sewerage-
system bon

boRoe ofmé ﬂHOﬂSSDa% t§ rbqsot %1%00 each, 10 bonds of $500 each and one
Beloit Union School D|str|ct No. 2 (P. O. Beloit), Rock

Coumy IS.—Bond Ofering.— proposals will be received
until 2 p. m. Jan. 16 by L. F. Bennett, Clerk, for $12,000

oupon refund ing buildin
ann ‘yeat ’&OH%II

B/L@Dfnzg”%'g% yearly on Eebeq frolgglilsalz terl%sl el
Beltrami County School District No. 86 (P. O. Jelle),

M N.—Rond Sale;— This district on Dec. 17 1910 awarded
to W. S. Erickson of St. Paul at par an issue]of $1,000 6%
10-year bonds.

Boone, Boone County, lowa.—Bond Offering.— Furtner
details are at hand relative to the offering on Jan. 18 of the
$150,000 4% water-works-construction bonds mentioned in
V. 91, p. 1788. Proposals for these bonds will be received

until 7 p . on t o i

Al{l orthtglge . Code E%,,a{]d,,f 00 I 1%6? ,19(% Ic
ey z%.e i i
(ST M e o et v ' iy
s?ates t 3 In fevio sllI stl)Jest Ve eVer [)I ér]c ng Iegéalso fra?bthe pr|nd-
G iy an efﬁa‘t (meare s .o dnfraversy o Hifpation. sending o T
n a]r“m M eotor orae *stence t%el.l%o%mo%[é)sbo aglg unic
g%Eu'[g”gfcjuvo. el ey b1 1%
dengitijrgse E(Xegde o 391t)§ ())/l District S, 58 (P. 0. Bran

tional Bank in Barnesville has been awarded the $1,500 6%
gold coupon bonds offered on Nov. 25 1910 and described
in V. 91, p. 1275, for $1,505— the price thus being 100.333.
Maturity $100 yearly on Oct. 20 from, 1915 to 1929 inclusive.

Brazoria County Drainage District No. 4, Tex—Bond
Sale.— This district has sold the $124,000 5% bonds regis-
the State Comptroller on Nov. 12 1910.

tered b

Brocﬁton Plymouth County, Mass— Temporary Loan.—
Estabrook & Co. of Boston have been awarded, according t
reports, a $150,000 loan maturing Oct. 17 1911 at 3.35%
discount

Brooksville,"Hernando County, Fla.—Bond Election.—

A proposition to issue $17,000 6% 1-5-year (serial)bonds will
be submitted to a vote of the people on Jan. 17.

Buﬁalo, N. Y.—Bond Sale.—The $100,000 4% registered
refunding railroad-aid bonds offered without success on
Dec. 6 1910 (V. 91, p. 1526) have been disposed of to the
city's sinking funds. Maturity $5,000 yearly on Dec. 15
from 1911 to 1930 inclusive.

CaIIahan School District, Siskiyou County, Cal—Bond

Sale.— on Deo. 29 1910 $2,500 bonds of this district were
awarded to the Amerlcan Savmgs Bank of Los Angeles at

Bar o|| &Co *osAn eles $2 513°00[6 .6 Bly ycr san Fran..$2,507 50
arbondale, Lackawanna ounty, —Bond Offering.

Proposals WI|| be received until 7 p. m. 16 by H G
Clty er for $7,000 4% coupon refundin

fiicitlo n Daig SZgolures i-a nualrv a

f“oheM ?unoyas% }for J paIE)'/aa1 3¢ ié E]P{

Cass County (P. O. Fargo), No. Dak.—Bond Sale.—ne

1 reasur r
ar lrJl ertifi
ire
$19,224 74 Drainage District No. 10 and the $23,843 35

Drainage District No. 29 6% gold registered bonds described
in V. 91, p. 1526, were sold on Dec. 28 1910, according to
reports, to the Wells & Dickey Co. of Minneapolis at par.
Maturity part in each of the years 1913, 1915, 1917 1919
and 1921.

Jan
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Chamberlain, Brule County, So. Dak.—Bond Offering.

Proposals will be received until Jan. 15 (this date falls on
Sunday but is so given by the City Auditor) by J. H. Bing-
ham, City Auditor, for $17 000 5% coupon refunding bonds.

%BWOHB/H g0 e Of 1{)55 tfo% E||e élr%%thesledmtl)eacnn%oaﬂg% atur?Fyon}mamn
7éhambersburg Franklin County, Pa.—Bond saze— on

Dec. 5 1910 the $150,000 water-supply-improvement, $05,000
sewerage-system and disposal plant, $15,000 street-paving
and $5,000 fire-house 43J2% bonds mentioned in V. JI,
p. 1520 were awarded to four local banks at par and accrued
interest. Denomination $500. Date Dec. 1 1910. Interest

?harleston School District, Merced County, Cal—Bond

€,— on Dec. 6 $3,000 0% bonds were awarded to the Win.
R Staats Co. of Los Angeles for $3,017 50— the price thus

'gﬁorn na?on $50 lan, & 1011, Interest annual. Maturity

el 1aof[7 ih
g X %9 Bh epot), Windsor County, Vt.—
Bon Wwar ed |n Par —Of the $25 000 4% registered school-
building bonds voted last September (V. 91, p. 741) $13,000
were sold on Jan. 2 to local investors at

par
l[momlnﬁtlanallf tfon s Bﬁ)wole ach t¥ventq¥ of %Hoaq eac a{hd Lrn of

basue Mllrica” 101 tg call, owever a any
Inteé%s -paying pero é f ays no ce

1Cad0, 111— dle.—on Jan.

refundlng bonds were awarded to Win.
Chicago at 99. Date Jan. 1 1911.
from 1913 to 1927 inclusive.

Chico, Butte County, Cal.—Bond Sale.— on bec. 13 1010
the $19,835 55 6% street-improvement bonds, which were
offered without success on Aug. 15 (V. 91, p. 6G5),were
awarded to local investors at par and accrued interest.

W(F 05 901 ?5 one bonq of

1 $375,000 4%
A. Read & Co. of
Maturity part yearly

$8% m(lat(;ﬂgs 1[%%{1&?'00]‘ 1 \i_ nterest semi-annua
h|copee Mass emporary 0aN.— A loan of $100,000
due Nov. 23 1911 was negotiated on Jan. 5 with F. S.

Moseley & Co. of Boston at 3.39%
of 75 cents.

Cincinnati, Ohlo—Bond Offenng—Proposals will be re-
ceived until 12 m. Jan. 23 by Ernst von Bargen, City Aud-
itor, for the $125,000 4% water—works improvement bonds
mentioned |n V. 91

Au or ectio 59 Gene omination

S S. 0n85 a e
i A e

10S.— The following bids were received on Dec. 29 1910
for 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 awarded on that day to Win.
Salomon & Co. and Rhoades & Co., both of New York City,
and the Fifth-Third National Bank of Cincinnati, at their

b|d of 100.60 for each issue (V. 91, §1 Ubg%% %1 00?? $0800 000

Bt § on@I bon
F'W %f mon ﬁr&,aol an 3%hoa |nC|

bon
$1 000,000 $1,000,000 $805,280

discount and a premium

Prv Sav. E& T, hton
et EPaank O a7 iy 1002100
.000.000 u000.000 S00.000
en raIT &Saf D Eon‘anl innati.. 1000_9_0_0_
re

ie? % nal i al'so D8l risi Jonn Eggers foH $RP000 of the
finton %f%unt “(TD 0. Clinton), lowa.—Bond Sale.— ac-

cording to reports $57,000 4*~% bridge-warrant funding
bonds have been awarded to a Davenport banker.

Coal Grove, Lawrence County, OhIO— Ond Sale—On
Dec. 19 1910 this village accepted the bid of 102.55 received
from the Dresden National Bank in Dresden for the $2,000
5% b5-year coupon prison bonds offered on Dec. 15 1910

**College 38tk Fulton County, Ga. Bond Sale.— on san. 10

$65,000 5% gold coupon water, sewer and electric-light bonds
were awarded to J. H. Hilsman & Co. of Atlanta for $65,750
(101.153) and accrued interest.
Denomln on § 0 Date Se 191[% { tsm -ann U1
nc usw %gnds U”% a;t¥ne I[|y o (]ib e“tl din 34
Ff Faloa ?t W Assessed vafuation In tl]
818“? County Common School District No. 3 Tex.
B | 8.— The $2,000 5% 10-20-year (optlonal) bonds
registered by the State Comptroller on Nov. 15 1910 (V. 91,

P Bonde to' BE“OMfeied Sh

rtly.—We are informed, under date
of Jan. 2,

that this district will be on the market within a
few_days with_$1,500, 5% 10-15-year (o tlona? bonds.
Columbus, Columbia County, Wis.—Bond Offering.— e ro-
posals will be received by W. J. Riedner, City Clerk, for
$16,000 coupon electric-light-improvement bonds at not

ex eedln 5A)
eqomIn Int re em| anny e
%54 are s %s o§|c§1 S?Aiazgcrdy %Pﬁnhm efgcb the ySearsk lagll Fg%d
um urcnase e SINKING FUn
durlng thelglxonﬂonns% Ing Dasy Mo he fo%]Iowmg
bonds, aggregating $1,180, 800 were purchased by the Sink-
ing Fundg%t gar d?rring the six monthps ending Deyc. 31 1910-

THE CHRONICLE

2 ?TT
5% ]
10} S§\|
2. St
5 gd)v%

i

414 smenrt
n:é el %f 46200 ent bo'n'ds"'\n'/nwh bear "
nt s all carry B
éonra(f gton ounty, ont ond Sale.— on bec. 7

1910 the $25,000 6% sewer bonds described in V. 91, p. 1526,
were awarded, according to reports, to the First National
k of Co

“Crown Po nt ggﬁgobgmtnct (P. O. Crown Point), Lake

COUﬂt —Proposals will be received,

|t is stated unt|I 1 p. m. Jan. 16 by the School Trustees,
. Frank Meeker, President, for $21,000 5% school-house
matlo sem lﬁ| atunty ea six
rom nclusive each §X

mon rom é 9]1 tj) clustv aud gach Si

romJ 1 NUSIV% ?51 s are alx eﬁem
a}wsog c 00 |str|ct 3 ( end }

on —Proposals will be recelved

10 a. m. Jan. 18 by the School Trustees for $1,000 bonds, %l
not exceeding 6% interest. Maturity 10 years, subject
call after 5 years. Ernest Johnson is District Clerk.

Dedham, Norfolk County, Mass.— Note Sale.— on san. 6

7,740 4% street and bridge notes were awarded to Adams
Co. of Boston at 100 47. No other bids were received.

In e%omsl%%“%% 1000 e gt 0%‘260?9 Zn ea%ygf hDeaIyeeaJr%nlm, 119911]3
(JB [1) 000In 191 an &

, Laurens County, ad— Bond Offel‘lng.— Proposals

will be received until 12 m. Jan. 17 for the $30,000 5% gold

coupon water-works, electric-light and street improvement
bonds voted Dec. 6 1910 V 91,

St b Mn B
Ep 5918 sre un ?rf malon éiy dRogers
ante ' ttorney.

maus e |g unty, ond Sale. " 1¢ is srated that
$14,000 4% 5-20-year optlonal) refunding water-main

bonds were awarded on Nov
an_average price of 10
poria, Lyon County, ‘Kan.—Bond Sale.— the s11.000

0 sewer bonds due July 1 1930 and descriled in V. 91,
p 1527 have been awarded to the H. C. Speer Sons Co. of

“"Epliraim, Sanpete County, Utah. Bond Sale. tne s1s.

000 20-year water-works bonds offered on Dec. 15 1910 were

28 1910 to local investors at

a_warded it is stated, to the State Board of Land Commis-
“Essex"Colnty (>0, Newark), N. J.—Bonds Pronosed —

We see it stated that the Finance Committee of the Board
of Freeholders has ordered the preparation of a resolution
recommending the issuance of $350,000 4~ % 20-year bonds
for the following purposes: $100,000 to improve the Hospital
for the Insane at Overbrook; $50,000 to improve the
Hospital for Contagious Diseases at Soho and $200,000 for

th nk Road improyemen
?an% . Jefferson éounty, Neb.—Bond Sale.— the s2s.-

000 Water and $10,000 electric-light 5% bonds mentioned
in V. 91, p. 1724, have been awarded, according to reports,
to the Investors’ Security Co. in Des Moines at par. The
water bonds are optional after 5 years and the electric-light
bopds afte

Fe {gu% (JJ@ A / Schiool District No. 14 (P. O. Lewistown),
Mon £.—On Dec. 26 1910 the $2,200 6% coupon
school-building bonds described in V. 91, p. 1724, were
awarded to the Union Bank & Trust Co. in ~Helena at par
and accrued interest and blank bonds. Bids were also

écr on ana.. : — e Y008XD
I-Jns?orla "Sifisca County, Ohio.—Bond Offering.— e ro-

posals will be received until 12 m. to-day x/1 14) by J. H.
Morton, City Auditor, for the following 4 0 coupon sewer

construtl:(tlon Sassessmendt |on s.
$é§§ B tph‘ e3t fy 115000 Aty g
a treet onas. enomina .
d eel Do enoml .
d eet Do eno .
d eg 0
f rom 1911t
y ac r e% Inte %abl eBara?een
C{alveston C%lntx amage D|str|ct No. (P GaI
VeSto ex. on €.—The $70,000 5% bonds reglstered
on Nov 11 1910 by the State Comptroller, V. 91, p. 1467,

have been awarded, we are advised, to J. C. Kilso, Con-
tractor, of Galveston at par and”accrued interest.

Hd ] E)Oenomlnatlon $73.

0
0
N
N

D
R —
==
=
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Ba(ﬂ%&geno County (P. O. Bloomfield), Ind.—Bonds Offered by

— Stockton Township 4)*"% gravel-road bonds
amounting to $6,400 are being offered to investors by the
J. F. Wild & Co. State Bank of Indlanapolls

ay .15 and Nov, 15,

f20 |nay ?320 Dat ot 5|x months from

MQh %1 y ﬁasurersl%gbceg %Al%urny &0 gac
EmerreyenCod\r/ﬁyr/, I{th% IO%on S%ﬁer SP _Oprogorseaeg 5.'.\./699

received until 2 p. m. Jan. 16 by J. F Ingels, Secretary
Board of Directors, for $76,000 and $125,000 6% coupon
bonds to purchase the property and rights of the Green River

Mutual Irrlgatlon Co and improve the same

Al.utho 366” he g[fiﬁure loflrov Marcn 21 9_ Pe omi

Gy E réa%y er@;}dl e}glgaséeqmle oigheéﬁopenlnegge ?&qgetcl(%nﬁ:i n&
|’ u b '2 | sgue‘s rza Iinan%%vﬁpny e&& isnld rg"

?gcceor e, oft de[)flcq Ie aﬂrvhershs mejnatl tﬁY IS Tor ‘FSS' an &% ??hé
com n|ed°o Sglc rt0 wi‘ hece Frogg qaor Eﬂe %rpaoesra‘s ojretﬂ]eugﬁﬁg (?Ifo'
|551g%yace¥tllﬁtf(}f_ec reL, ﬁO Fo& g | 1seDssues 4
i 1600, 2o I

n
Q%n? erin —-Proposals will be received unt|¥,8 p. m.
Jan. 18 by the Board of Education, Chas. C. Delanoy, Clerk,
for the $55,000 4.50% coupon bonds which were offered
without success as 4s on Dec. 28 1910.
Interﬁt semi-ann
ke 75

Denorn atlon ank 0 7—1 stin %1
Yéim:s&‘% é] E91 am%%ﬂg %lréuspggﬁ?éany%o}ﬁj&

ﬁ éc Ogﬂsa%reln%)or%orﬁqg& %ank
Elndependent %chouol District (P. O. Groesbeck), '
lees one Loun ex Sa Ie_The $7,000 5% 5-40-
year (optional) bonds registered by the State Comptroller on
Nov. 9 1910 (V. 91, p. 1467) have been sold to funds of
Limestone County at par and accrued interest. Denomina-

tion $500. Date July 1 1910. |Interest semi-annual.
Hamilton County (P 0. Webster City), lowa— sona Of-
f g—ProposaIs will be received until 1 p. m. Jan. 19 by

A. J. Peterson, County Auditor, for the following 6% coupon
ramage district- |mpr0vem ent bonds,aggregating $67, 875 53

yé i aday?of é@gyf g atsyeggof W}y e

of ?I gn

A8 tousn? art nrre%éem i-ann un&y Treasurers
g{% axat{3 ert| AekeckEH" Wa b|d payab ERHi

artfa of &onn West Middle Village SchooIDlst —Bonds
P —Reports state that this dlstrlct is considering

the |ssuance of $125,000 refunding b

Helena, Mont.— “Bonds Votedfor Munlmpal Water Plant—

The electlon held Jan. 9 resulted, it is said, in a favorable
vote on the question of |ssumg the $650 000 5% bonds for a
munjicipal water_plant. _ See

Higginsport, Brown County OhioZBond Offering— pro-
posals will be received Until 12 m. Jan. 16 by C. D. Smedley,
Village Clerk, for $5,000 5% coupon refunding bonds.

Aut or| Section 2701 Rewsed tatu e tion $250

il el S T
r rg soe for ab?e \/{? eavue er [ﬁec

to r[]Jay Accraed terest Sndtd g(feb{ {¥li¢ deﬂg his iss

HorneII, Steuben County, N. Y.—Bonds Voted.— an erec-

tion held Doc.29 resulted in favor of propositions to issue

é?ﬁol(()% 'b°“ﬁo'|”? rc?hue 0l?roh0 osfa nd construction. thereon f
r 0. ote 0, 1 0[9 n[}on $%6
i %}ee g ;ﬁ;@ yag&f it
100,000 1 rv Ir cdnsrﬁn ¥1lb0lblﬁ o?eo 0 nation
e A e 0
Houston Harris County, Texas —Bond Sale— on Jan. o

the $100, 000 4N~% 20-30-year (optional) coupon street-
paving bonds described in V. 91, p. 1661, were bought by
trte Provident Savings Bank & Trust Co. of Cincinnati

100.051 and accrued interest. The bonds are in de-

.d
CEe.

i

‘°—‘2>_<"=8

nominations of $1,00

ch.
Coun¥\ylle,IN SDChogor?ol % rerin’alﬁz’o&%ongd _O Th}io(yyfeelrl.)nggglffi(
$|2alcé)OJOa§% school bmldlng bo\r)viss v;r;;cho\g:(sj tuonthlav‘]ear:aken
fere&JHtlggtq(erggjpgyltsPcn'cc)u Iljruﬂtlrb%tong I,nt(le JBOFnd\SN9£
& Co.

State Bank of Indianapolis is offering to investors
$2,300 4>£% Huntington and Wabash County Line gravel-

"Benon et 30, A 910 it 15.and, Nov.. 15
6”0?}%?;@"’5;}1 R ?ﬁ%k MQSFF“%‘?%eacﬁ”sm ot
Huntymgton own . Su County,N Y.— Bond Sale—

Geo. M. Hahn of New York City has been awarded at 102 03
an issue of $17 703 73 5% bonds erest Jan. and Ju

In

'ﬁ"ﬁ( & ﬁcnooIB istrict No. 6 (P. O. Hauppaugo)
Su oun —On Dec. 20 1910 the National
Bank of Smlthtown Branch submitted a bid of 102.90 for
$13,000 5% school-building and site-purchase bonds of this

dlstrlct

Matﬁrr]ﬂy @PHBB @eary on J%Ihe Nlof/ro %3%9 to IM Eelnc usN/a”y onJan. 1
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Jamestown, Chautauqua County, N. Y.—Bond E lection-

OW|ng to the discovery of an error in the call for the election
held Nov. 19 1910, which resulted in favor of the question
of issuing the $30,000 fire-department bonds (V. 91, P. 1468),
it will be necessary to again submit the proposition to a vote
of the people.

La Fayette, Walker County, Ga.—Bond Sale — rhe s2s.-
000 water-works and $12,000 electric-light 5% 29-year gold
coupon bonds described in V. 91, p. 1468, were sold on
Dec. 20 1910, to the J. B. McCrary Co. of Atlanta at
100.25. Total debt, these issues. Assessed valuation for
1910, $775,554.

La Grande, Union County, Ore.—Bonds Not Sold— no
bids were received on Dec. 28 1910 for the $10,000 5% sewer
bonds described in V. 91, p. 1724.

Lake Borgne Levee District, La.—Bond Sale— on pec. 29
the $7,000 5% 40-50-year levee bonds offered on Dec. 19
(V. 91, p. 1661) were delivered, it is stated, to D. C. Holden
of New Orleans.

Lakewood, Cuyahoga County, Ohio.—Bond Offering.—
Proposals will be received until 12 m. Jan. 16 by B. M. Cook,
Village Clerk, for the following 5% assessment improvement
bonds:

$1 sgwo q Aven 8 hands Do?nnl% ||r(1)ar1]t %1 ,905.
2i§§e§ ?06:&1 eﬂUgE ng s% ”melnf;%aUhn ?:%é% Clev I nd Tl gr%t
5‘5’&&?&% R S*&E% L e

Coun\{
issue $10 000 bonds.

LawrenCe MaSS—BOHd B|d5—The following bids were
received on Dec. 29 1910 for the $160,000 4% 1-10-year
(serial) coupon ordinary-debt bonds awarded on that day

district proposes to

epegglre(nst %rop%lse?jls_tq&t.s(P O Lavon), Collin

to Blake Bros. & Co. of Boston (V. 91, p. 1791):
*
E'afgf BifR wgbﬁhﬂ-eo— g ande St‘g Bt o ﬁég
------------------------- 1o rust—eo— 9
he above b|d IB Y
eﬂamdo%lon 0 |n BoRkG: 1910. Interest semi-annually at
empOI’aI'y Oan—A loan of $200,000 maturing, May 4

1911 was negotiated on Jan. 6 with Blake Bros. Co. of

Boston at 3.23% discount

Leavenworth, Chelan County, Wash.—Bonds Voted —The

amount of water-system-construction bonds voted, as pre-
viously stated, on Dec. 3 was $45,000, we are advised. In-
terest not to exceed 6% . The bond* will constitute an obli-
gation against 75% of the revenue or proceeds of the pro-
osed water system, .

|ber(% entg Scho%I D|56 P. O. Liberty Centre),
Henr Un h|0 Ond er ng.— Proposals will be re-
celved until 12 m. Jan. 18 by W. A. Weakley, Clerk Board of
Educatlon for $3 000 5% coupon school bonds.

g\ thor %2 %erq St enomlnanorq 500 é% I
3 {Idbcl usiv tYQﬁ é ﬁl |be enter
equ e urc aser [0 urns |an sat SO#
mcosl Lancaster County, Neb. 2 Bond erlngs_
Proposals W|II be received until 2 p, m. Feb. 2 by Roscoe C.
Ozman, City Clerk, for the $50,000 4J7% sewer bonds
mentioned in V. 91, p. 1468.

Denomination to suit urcg SEI.

E’%?ﬁlll é ctYe&rl)fm%% qs requi redengaau[B]eo? 0 oa} ! ter%ahu”ﬁ 169

Proposals will be received until 12 m. Fob. 6 by Roscoe
C. Ozman, City Clerk, for the following paving district assess-
ment bonds at not exceeding 5% interest: $6,000 of District

No. 53, $2,200 of District No. 70 and $2,800 of District
No. 139.

Denomination to s urchaser, terest, ann
Matuniy one nLn P cpn Lsa gy rI ja» 111‘1ror1n1 19f? {eo fézf |nc
SIVe erI|I|e C eck Is r

Lincoln County fP 0. Brookhaven) Miss.—Bonds Voted.
— The election held Dec. 31 191':?] resulted, it is stated, n
favor of the question of |ssumg € $150,000 Road District
No. 1 bonds mentloned |n V. n. 1662. The vote was
317 “for” to 242 “ag

Lincoln County §ehool District No 2, ore—Bond Sale —
An issue of $10,000 6% 10-20-year (optlonal) school-building
bonds was disposed of on Dec. 10 1910 to the Women of
Wc()jodcraft at 103.81. Date Dec. 10 1910. Interest Jan. 1
and J

Llano County (P. O. Llano), rex.—Bonds Voted— a vote

was cast on Dec. 31 1910 in favor of the question of issuing

brldge bonds accordlng to Iocal pa
ora|B Sghoo) strict (P. O, Lorain), Lorain County,
Oh| 3 resulted in

—The electlon held Jan
favor of the proposition to issue the $95,000 4>7% school-
addition bonds mentioned in V. 91, p. 1792. The vote was
645 “for” to 352 “against.” Maturity $10,000 yearly be-
ginning Feb. 1 1925.

Lyon Swamp Drai na istrict, Pender and Bladen
COU%?IES,% %%I’O Sali)e Abld of par was submitted
by the Brect Engmeermg Co. for the $45,000 6% bonds of-

fered on Dec. 29 1910 (V. 91, p. 1662). Maturityd'part
yearly for ten years, beginning three yearsjfromjdate. ”
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McKeesport, Allegheny County, Pa.—Bond Offermg—
Proposals will be received until 4 p. m. Jan. 19 by C. E.
Soles, City Comptroller, for $200,000 4% funding No. .1

Seq”es Ting 0$ 000.. Dat ElhlU turity from.5 t 38
enomi N ale a urity fro 0 g
G e o

Madison, Lake County, So. Dak.— —On Jan. G
the .1565,000 sewer-construction bonds mentloned mV. Jl,
p. 1G62, were awarded to tfoa%mnesota Loan tc iiust Co. m
Minneapolis at 101.23 for ycar (optional) os. lhe fol-

lowing bids were received
anesoaT &Tr Co. Mlnneap $05,800 for 10-20-year

e” i ll T.;::.:..{’%U‘?‘%%g
ENll‘%l"l ?%t.on%'lgw T l@%l%

rltere t semi- ann%ﬁh .

Madison County . O. Huntsvilie), Ala.— Ond el’lng.
—-W. T. Lawler, Probate Judge, informs u? b?at he has been
authorized to sell at par the $50,000 4 i gold coupon
refunding road bonds mentioned in V. 91, p. 291.

Malden, Middlesex County, Mass. —Temp0rary Loan — On
Jan. 10 a loan of $150,000 dated Jan. 11 1911 and due Oct. 17
1911 was negotiated with Lee, Higginson & Co. of Boston
at 3.36% discount and 25 cents premium. The following

bids were received: .
Dg%%%; E?Erl'war,BrToolmé & Tupper— ;i%éﬂ%

Leb gy & C0
x And 75 cents premium.

Sodwli-

a And 25 cents premium,

The above bidders are all of Boston.

Manilla, Crawford County, lowa.— Bond Sale.—We have
just been advised that on June 6 1910 $6,000 6% water-
works bonds were awarded to J. O'Brien & Co. for $6,200,
the price thus bgdng 103‘]3| | 1910, M
Iurlteyn&gb&alltle%rlly$?rom 1[.2)%9[ u¥24 |nc?u5|ve !

Mansfield Sch R trict é (1( Mansfield), Richland
County, Ohio.— N)O C|0n Yt Ta €N.— The Clerk of the
Board of Education advises us, under date of Jan. 12, that
no action has been taken looking towards the issuance of the
$100,000 school-building bonds voted (V. 91, p. 1344) on
Nov. 8 1910.

Marietta, Washington County, omo—BOlld Sale—The
Sinking Fund Trustees have accepted at par and accrued in-
terest, it is stated, $8,522 Warren Street paving bonds. De-
nomination $852 20. Date Dec. 17 1910.

l\harl n County P O. Knoxville), Iowa_BondS Oﬁel'ed
by f( eIS— The Harris Trust & Savings Bank of Chicago

is offermg for sale $65,000 4j/j% coupon fundmg bonds.

%nqup a i $1gr0’09foe m%noxv&ﬁe %loa Iuelrlil B‘%a%l{ia'g
fv ? 9 nclusive and $10,000 yearly "0 rom
N 1, e 2L

Mars, Butler County pa.—Bond Sale— on pec. 22 1010
the $4,000 4>£4% tax-exempt trunk-sewer bonds described in
V. 91, p. 1662, were awarded to the Mars National Bank in
Mars at par. These bonds are part of an issue of $10,000,
the remaining $6,000 to be offered later.

Massachusetts—€Mporary Loans Negotiated in 1010.—
During the year ending Dec. 31 1910 the State of Massachu-
setts negotiated temporary loans aggregating $6,589,000.
The following isa complete record of such loans:
Borrowed undei

(optional) 5s

fin

Interest semi-annual.

natiop 0| Revenu
g & g e e
u%e‘ . alg Nov. NIeress a f
uné , alg Oct. nierest a f
une ) alg Nav. NIErest a f
ur } , ald Nov. nieress a f
U a0, alg gct, NIeresy a f
ug, , aig Nov. Nierasy a f
i e e 4
S l'. 00,000 ald Nov. niérest a 0
] P— $5.30 0 0.

éniﬁlif’g’."leg%l"%ﬁ ?hg Ira};em(e)flefrtnfl fLpuniag o $56,384,52, Wh“ PA"“d al
orrowed under C r%ten sS’JorePrlOevﬁlseﬂ)o&gann' I{lrtlclspatlon 0j the ssezs
AR ) I 11 NS B B InlSFSS At 4904

m

Wndcr special o ter 57 5.
R @Fndoib% %{{f@hﬂga %r‘lm Ny mg]efgb |l{)'}3ln

; Cou yo sse % a ?] f ead

BOll S tO Ssued g 0 —It is reported in the Boston

“Advertiser” of Jan. 12 that the State Treasurer intends
placing on the market next month an issue of from $2,-
000,000 to $2,250,000 3~ % State bonds

Massena, St. Lawrence Ofounty, N. Y.—Bond Sale.—On
Jan. 10 the $40,000 4 coupon Grasse Itiver bridge-
construction bonds described in V. 91, p. 1792, were awarded

W
4
th
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to the Watertown Savings Bank in Watertown at 101 and
accrued |nterest Ot er bIdS received were as follows:

6 E‘awr 8 Nemn Y obkinss CHLanglx &Co, N.Y..
Rl tlHileﬂ;eg i b e
£ies 1%1 |t||on A cir

E‘ % afs .
e C rue 10S.
Maturity ﬁlﬁ% yearly~on E b, HOR 191

Mauch Chunk, Carbon County, Pa.— BOlld Sale.—On

Nov. J\?#) the $1,500 bonds (the unsold portion of the
$12, 000 3 VITIO registered funding bonds mentioned in V. 91,
p. 1199) were sold to M. Martin of Mauch Chunk at par.
Maturity 1910, subject to call $1,000 yearly after 1915.
Melrose, Middlesex County, Mass—Temporary Loan—

ports state that on Jan. 10 Estabrook & Co. of Boston
?%/Bg ed a temporary loan of $25,000, due Oct. 5 1911,
discount and 75 cents premium.
Miami, Ottawa County, Okla.— Ond Oﬂ:ermg— Proposals
will be recelved until Jan. 18 for $80,000 5% water and elec-

tric-light bo
BT, B R A it

Miami County (P. O. Peru), Ind. —BOlldS %Eﬁ!el‘ed yBallk
ers— We learn, through its circular for January, that the
J. F. Wild & Co., State Bank of Indianapolis is olTering for
sale issues of $7, 100 and $6,040 5% Washington Town-

TRe 700 Isouecls In de £ 8355 ggph d he 86,040 lese |

SS enoml on a e sue

i 6 i z haaeyacl: |SSU(Z
ermg —Pro-

5
g\Fnomlgl 9ns g $l§0§] 5
o eas flce
every S moiths ro P Nov 3
||am| County (P. O Troy) Ohio.—
pOSaSwm be received until 10 a. m. Jan. ZS by A. E. Sinks,
Co. Auditor, for $22,000 5% coupon expenment -farm bonds.

A
gs)ll or certle? qsc[ﬂecsk Eor%% n “ rl) ?o " omwl Uditor’

|

n

onds I

en ﬁlt N

urc aser ay accrue terest.
Proposals will also be received at the same time and place

for 18 issues of 5% ditch-improvement bonds, aggregating

hqosr|¥§§§ 'Oe%?cz ’49%.1*%?95 (} %ne ICodueS DrD&[b(bmeacanlons
e % i
o t % ore’s, bmll Ing, ust Sy

]]l rcah
ﬁlaele/f \gls as oée?;a ity 0 bk ders
iddfesex ounty runswick), N. J.—Bond
S | — Papers state that on Dec 28 1910 $9, 900 4.25% 15-
year (average) rebuilding bonds, the sale of which was post-
poned from Dec. 19 1910 were disposed of at par as follows:
$4 000 to the National Bank of New Jersey, $2,000 to Robert
. Helm and $3,900 to the Count llector
M|Ian Erie County, Ohio. BondyOffermg_pmposa.s wil
be recelved until 12 m. Jan. 17 by F. A. Roberts, Village-
Clerk, for $1,900 4>"% electric-light and water-works-plant-
improvement bo

Authority, Section 283 Rewsed ta utes en natlo $300 xce
M%Lbll “I aﬁéromﬁl Pte dgf ssea’fl Hag (r:%r %pl rl ﬁondead
g udrg?%) this ssue e ssesse valua

Iss (é ﬁée head‘hoefsw rhds w nggF ertenJ [i rted in last week s
l\/hlnes unnels Coun éae_me $20,000

5% 20-40-year (optional) water works bonds registered by
the State Comptroller on Nov 7 1910 (V. 91, p. 1468) have
een Ir%urchased Co, of Cleveland at p

on_schogl D|§r|ct P fo) Milton), Northumberiand
COUll'[ Ond €.—An issue of $32,000 4% tax-free
high- school bqulhg bonds has been disposed of to local
investors at 100.50. Denomination $500. Date July 1 1910.
Interest semi-annu
Miners M|I'|3 Lizerne County, Pa.—Bond Sale.—we have
just been adwsed that the 315,000 5% 1-15-year (serial)
sewer bonds offered without success on July 27 1910 (V. 91,

. 354 w tim
r%ersgI O%c(h l; istrict (P. O. Minersvillg), Schuylkill
COU ale.— The Secretary of the school board

adwses us that local investors have been awarded at par and
accrued interest $45,000 4% building bonds.
lmrmmlnatlon $10§ dwter Nl| and Nor. Maturity 30 years.

ISSISSIPPI.— BONas a SO — We learn that the $600,000

4% bonds which the State has been selling from time to time

have now been all disposed of. Our last reference (V. 91,

p. 1792) was to the sale of $306,000 of the bonds. See

“News Items” on a preceding page for failure to pay interest

on_these bo . . . .

MIississippi Levee District, Miss.— Bond Sale.—qp 320
J. B. Watt was awarded at par the $500,000 4 10- 25
ycar (optional) coupon refunding bonds described in V. 91,

. 1401. No other bids were receiv

ed
(gBO[ldS a&cﬂj%edl/é l1 ? ice oP gnblggp nof$l_(e)\98e ClonntlenrlelsssH n rsb|e
l\ll”onm&uth School lg|str|%t No. 38 (P. O. Monmouth),
, 111.— | —On Dec 19 1910 $47,00

170 high-school bonds were awarded to G. M. Bechtel
Co of Davenport at 101.30.
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Denominations: 90 bon f 0 ac and 2 bond f 5100 each afe
J@Eg r%n%ﬁv [riteres Ps I-ann a rMatunpy on uOI Hrom 1928

Morgan Park, Cook County, 111—Bond Offermg—Propos
als will be received for $20,000 4)4% coupon bonds for the
purchase of a site and erection thereon of a village-hall. The
Finance Committee desires to award the bonds at its next

meeting (Jan. 17), and suggests that bids be sent to Geo. A
Wmslow Chairman, not later than Jan.

n;oftg ot e oy i o
g ??néasgsg/eonﬁ@;%yn%é@ %ma%eeb N

Fs@ 93 B
Moss Point, Jackson County, Miss.— On ae—The
$15,000 6% coupon street-improvement bonds, bids for

91, p. 418) have
The 'bonds

which were rejected on Aug. 2 1910 (V.
been sold to John Nuveen & Co. of Chicago.
were delivered last November.

. Mount Vernon (Westchester County), N. Y —BOﬂd Offel’-
ng .— Proposals will be received until 8 p. m. Jan. 16 by the
Board of Education, Edwin Q. Beinvenu, Clerk, for $100,000

4)4% reglstered school-loan bonds.

turity 5200000 3(a B(lef?dmllégg‘lfo l{?fﬁrelntcﬁ?ﬂv sands m'\ﬂ%}
Gt T aﬂim{ sl e

et ; i b e Gl S e L1
que‘%c'?g %*}08%? y0 n um?uceoessfmeb djder%erpay ace

Nashua, Hillsboro County, N. H—TempOrary Loan—A
loan of $80,000 due Doc. 4 1911 was rg ecttly negotiated,
according to reports, with Blake Bros. of Boston at
4.24% discount. .

Newark, N. J.— BOﬂd Sales IN 1910.— During the year 1910
this city sold bonds amounting to $1,664,700. Practically
all of these sales were reported in the “Chronicle” at the

time of negotiation, but we are printing below a list of all
the bonds put out, in order that our records may be complete:

%g”‘)“, DecP % 1900 YAyl Zﬁﬂ”hai‘ernd

. E poa
T - Co00 . oun 1o
: : Igh, PTESSUFE........ :IMch_. o 1910 20 gars Sinking FOnd
' § §\£rll %@ig 30é{ears 8 gé
e 1 15 years 0 do

*Subject to oaﬁ aﬁer4 years—
New Bedford, Brjstol County. Mass.— Bond Sale.—on
Jan. 6 F. S. Mosely Co of Boston were awarded at 103.368

%TEOfOOOO angigqool bg 15 |dafed Jan. 11911 and maturing 55,000 yearly

75.000 irg %o g ated. Jan 11 an aturlng 95 00? Xlea]rlg from

Inousnlre 5413% rolﬂtcl S|lve 9 lusive

140.000 Frpr%ol %{jo 1{9 F 111 and ma ur|ng 57,000 yearly
14.000 mun|0|pa bonts dated 'ﬁfec 1 1910 and due in 1931

New Decatur, Morgan County, Ala.—Bond Sale—Ac
cording to reports $12,000 concrete-sidewalk-improvement
bonds have been awarded to the Bessemer National Bank in
Bessemer.

New Lisbon, Juneau County, Wis.—BondS Voted.—An
election held Jan. 5 resulted in favor of a proposition to issue
$20,000 water and light bonds.

New Rochelle, Westchester County, N. Y —BOHd Oﬁermg
— Proposals will be received until 8:15 p. m. Jan. 17 by
Edward Stetson Griffing, City Comptroller, for $40,000

4)4 % regrstered park bonds

mination 5100 Date Jan. 3.191:. Interest May land Nov,1at
e R
|ona| barbw roaf Por Egndo onds bid for axa Le t ci% g-
@nlr?d swrl e certified as to rLel{ genuén%H $§ e Unite Sésa es
or H raas 0T, Néw . Y ork |¥,an e.F%va%a%ro? {
il § o eeWma ¢ oCn”thaW 0fso r%F]sl%Orrnis'ed% trn]escftd 0 g-
W asﬁafn 1" y J.

Newton County . Kentland), Ind. —BOﬂd Sale—
The $63,500 4)4% bonds offered without success on June 25
1910 (V. 91, p. 667) have been sold.

New York Clty—Bond Offermg—Proposals will be re-
ceived until 2 p. m. Jan. 24 by William A. Prendergast,
City Comptroller, for $60,000,000 434% gold registered or
coupon corporate stock as follows:

530,000,000 ﬁ(r:::%olgac)tel ?to{cgl; for tgqe followg Ur’pHJ}%ﬁ
0y E%ﬁg}?%ﬁ%'ﬁ%c b
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Niagara Fails, Niagara County, N. Y.—Bond Offering.—

Proposals will be received until 3:30 p. m. Jan. 31 by the
Board of Estimate and Apportionment for $45,000 434%
gold registered grade crossmg (Series A) bonds.

Deno ﬁtonﬂserk 0.\, at%MKarch nalgll ereEngg] 0Joand 5

&%Z egls y rﬂ inc u5|ve
Em ?ﬁ em;{; rd I %urcsnaseretgﬁﬁgycaeccclrueod terest pa%
North Dakota —Bonds purchased by State during Decem%er

1910.— During the month of December 1910 the following
4% bonds, aggregating $27,000, were purchased at par by
the State of North Dakota.

bOCélur w [alstnot Ramsey County—57,000 15-year building
bOE ¢ j 00 i % t No. 42, Kidder County—>5700 10-year building

bon rm g:nd 0[¥|SE$ g 11, Sheridan County—>51,500 15-year building
bo[ﬁjse %;ecﬁoﬁDls {4 1

c% 83, Pembina County—53,000 20-year building
f
e o%oiolB

No. 1, Logan County—5800 10-year building
4, F C 32,200 20-

ule?ﬁnl nn F Pf Ob Ibrolb 0. oster County— -year

W zti o

ﬁn Iy i Ssé

0. 12, Bowman County—5800 20-vcar

Di |c aﬁgr C 52500 refunding and

t rh J S(Y owmfﬁjn ounIy 56,000 20-vcar

%a ectﬁ }] S]’nendan County—>51,000 20-year building

ot t Sapnoggtagn aﬁlwere purchased direct from the place Issuing same

grgt Fter ing Irrigation District (P. O. Sterling), Colo.—

B S.—on Jan. 5 the $60,000 6% irrigation bonds

ofFered on that day (V. 91, P. 1663) were purchased by the
Empire Construction Co. at par.

tuHﬁﬂnWUa“O” 5500. Date June 1 1909. Interest semi-annual. Ma-
North Yakima, Yakima County, Wash.—sond Sale.—On

Dec. 5 1910 $30, 000 5% refunding bonds were awarded to the
Yakima Trust Co. in North Yakima at par. Denomination
$1,000. Interest semi-annual

Nutley, Essex County, N. 5.—Bonds Refused.— according

to reports, the Fidelity Trust Co. of Newark, which was
awauled $76,000 4)4% bonds on Nov. 30 1910, has refused
to accept the same.

Ogden Township, Riley County, Kan.—Bonds Voted—
This township, according to reports, has voted to issue the
$10,000 bonds mentioned in V. 91, p. 1199, for the purpose
of ardrng the Manhattan-Fort Riley Electric Lin

rarHe (%o nty Navigation District (P. O. Orange) Tex.—
B nd t — Up to Jan. 8 no award had yet been made .
of the $100, OOO 5% 10-40-year (optional) coupon improve-
ment bonds mentioned in V. 90, p. 1692. We are informed
that two bonds have been retired out of the sinking fund

Inde nt @cho&)I District (P. O. Osage), Mitchell

COUH An electlon held Jan. 2 re-
sulted |n favor of the question of issuing $39,500 school-
construction bonds. The vote was 154 to 85. The bonds
will not be offered for sale we are advised before Jul

Oyveggtch Heuvelton), St. Lawrence éounty,
0nas uthonze — The issuance of $12,000 4%
coupon highway bonds has been authorized. Denomination
$500. Date April 1 1911. Maturity $2,000 yearly.

Pasco, Franklin County, Wash.—Bond Sale.— the new.
port Engineering Co. of Portland have been awarded at I
approximately $80,000 8% sewer bonds.

CalPeanPerni%teieraSrSOO. Interest annual. Maturity 10 years, subject to

Paterson, Passaic County, N. J.— Bond Offering.— propos-
als will be received, it is stated, until 4 p. m. Jan. 19 by
J. J. Brophy, Clerk of Finance Board, for $180,000 4)4%
high-school bonds.

Interest semi-annual. Certified check for 5% is required.

P%rrdfﬁchool District (P. O. Perry), Noble County, Okla—

—Proposals will be received at any time by

Jensen, Clerk Board of Education, for $30,000 5%
coupon high- school burldmg and equipment bonds.

Au h gity. Chapter 36, sof 19 alsq. by vote of 5 or” tp 1
aﬁa %AW e,\laepﬂ1 Ceal n %lg Sta%t d’o ngtlﬁn %%?r(]) \ IMr)P ersk][
u{ |ty2 ars n ar? ax-e icla |r | ars (Les
At there hstn een any au BT nLy opligation ofthe
ISUIcT: ﬁt ha? €13, 0. Il Iit] aan%o |Cn aar( way §tn IorgrarswzrI
ﬁ seH v aoyn 19%8 ﬁ 0 P ctual

| t th
M e
Pitt County (P. O Greenvnle), No. Caro.—Bond Sale—

On Jan. 2 Woodin, McNear & Moore of Chicago were awarded
$75,000 5% 30-year court-house and jail bonds for $77,525
(103.366) and interest—a basis of about 4.788%. )
Chl?cea%nunatlon 51,000. Date Feb. 1 1911. ,Interest semi-annually in

Pittsburgh, Pa.—Bond Sales in 1910 — in addition to the
$4,878,000 4)4% bonds, the sale of which was previously
reported in these columns, this city also sold last year the
following 4% issues to the Sinking Fund at par, making the

total output for 1910 $4,900,000: )

1 g B dbigingseesats AR
5,000 & 1 orf dlneq se gt Jb(brong mdde%edd]ess.

P|ttsvﬁl h Mfgddo&uanw,f |sa—Bond éale —on, pec. 30

1910 the $4 000 5% coupon bridge bonds described nvy.

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



JAN. 14 1911

p. 1725, were sold to the Pittsvillc State Bank of Pittsville at
100.025 and interest. The following bids were received:

BV Em Aangs 1S -S4 RN Ry €CR SN g 0D

*Bid not accompanied by the required certified check

Maturity $500 on'Jan. 31 ip eacg oddgear from 1§]hs 0 1929 inclusive.

Portsm outh, Ohio.— Bon StO e |SSued Orty— As stated
in the “Chronicle” of Nov. 12 1910, page 1345, this city on
Nov. 8 1910 voted to issue $300,000 water-works-construction
bonds. Papers state that the sale of these securities will be
made as soon as the City Council determines whether a sand
or mechanical filtration system will be installed. It appears
that the city originally intended to issue these bonds without
first submitting them to the voters, and for this reason the
original issue was declared invalid by the State Supreme
Court on Jan. 10Q.

Portsmouth, Shelby County, lowa.—Bond Sale.— tne
$25,000 G% water-works bonds voted April 11 1910 were
awarded on July 1 1910, we have just been advised, to
Bechtel & Co. of Davenport.

wh eynconrtlén Ié%r& 2500thrDaIee%U|y 11910. Interest semi-annual. Ma-
BOI’tsmOUth \/é ﬁd E|6Ctlon — An election will be held

Jan. 18, accordmg to local papers, to allow the voters to
determine whether or not the $000,000 5% water-plant
bonds mentioned, in, V 1, shall be issued

. 91, 05
Reno Sctaogl istrict No. 10 P 0. Reno), Washoe County,
Ne —B — We see it reported that the $250,000 5%
1-20-year (serial) school-building bonds offered on Dec. 15
1910 and described in V. 91, p. 1529, have been purchased
by the Washoe County Bank of Reno at 101.19— a basis of
about 4.854%. i

Rhode Island.—Bond Offering.— proposals witt bo re-
ceived until 12 m. Jan. 20 by Walter A. Read, State Treas-
urer, at Providence, for the $500,000 4% gold coupon (with
privilege of registration) Providence Harbor improvement
bonds mentloned in V. 91, p. 1793.

De omlnan I%OO Datle 1%1 11910. Interest semi-annually In

P
mﬁ?'lceenci_a uéarron County Wis.—Bond Sale.— reports

state that on Dec 13 1910 the $17,050 0% 1-10-year (serial)
Sewer District No. 1 bonds offered on that day (V. 91, p.
1409 were awarded to the Pastoret-Lawrence Co. of Duluth

R

ochester, N. Y. —Temporary Loan.—on san. o the s302.-
000 5- |n0nths notes described in V. 92, p. 09, were sold to
Bond & Goodwin of New York City at 4% interest and $111
premlum—a basis of about 3.91% . The other bidders were:

son Presspnch ew York-——4% Interes emium.
tf rz&s %s & w Owo K j Dg ﬁfrn[tfeeres %? Seem qunr1num
|rs I§JSI % s Ba Chlcagoﬂ % nrt]e?ee pre[r)n um
Igh bbar& ch"e'§'t'é'r' """ Lnteroes{§ mlum
oseau, Roseali County, Minn Sale. on pec. 27

1910 the 811 000 coupon funding bonds descrlbed in V. 91,
p. 1720, were awarded to 1J. M. Stoddard & Co. of Minneapo-
I|s at 102 545 and accrued interest. The following bids were

hae b i, Ao i
aui_awrence C%ounty (P. O. Canton), N. Y.— Bond Offer-

— Proposals will be received by the County Treasurer for
$50 000 4% coupon or registered highway-improvement

b
gﬁ%“s" TR L e R

or years
t. Paul, Minn.— Bond NOt SOld — No bids were received

on Jan. 5 for $220,000 4% 30-year high-school-building
bonds offered on that day. These securities include the
$100,000 bonds which failed to sell (V. 91, p. 1409) on Nov. 23
1910. Denomination $1,000. Date Jan. 2 1911.

San Francisco, Cal.—Bond Offering.— eroposats witi be
received until Jan. 30 for $1,125,000 4J"% bonds of the
$45,000,000 water-system-construction bonds voted on
Ja 1 ee V 255.

Bondls Ag dea Par(}—Of an issue of $181,200 sewer
bonds offered on Dec 5 1910 $71,000 were purchased by
Baldwin & HOWT( of San Erancisco at

Sapulpa, Creek County, Okla— Bonds Not Sold.— we are
adVIsed that the $10,000 fire-apparatus bonds mentioned in
. . 1530, have not yet been sold.

Schenectady N. Y. Certificate Sale.— an issue of 100,000

certlflcates offered on Dec 22 1910 was awar%fi to Bond &

i 100. 02 r 4
thnter |Y| %e Payapnce n{]enechaﬂ?xchan 3 ﬁel
Ity, as tie Successtu

arc %
d nor ters rs Na na ew York
geatt VVash Bonds Sold During December 1910.— The

following bonds aggregatmg $187,598 90, were disposed of

dyri c mber

SR e

i] (ﬁ §§£§Iel %?é%ae%eladﬁn ds %aideec 2 1910.
AR S GH SR
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0, g 2-year grading and curbing bonds dated Dec. 8 1910.
4 ? ;&xseghnnganﬁeﬂgsu@neﬁb%eg1 B 0
SRS S s A

fie a °bonayse%ré)%\/llsgbjggt ?o gaﬁ aﬁeerc one

1Yex Bond Sale.—

school-house bonds

Sherman County School District No. 6,

During the month of Dec. 1910 $025 5%
were sold to the State of Kansas at par. The bonds are dated
Oct. 15 1910 and are subject to call at any interest-paying
period.

Silverton, Hamilton Cqunty, Ohio.—Bond Sale.— on pec.
31 1910 the $8,500 4 0 coupon water-works bonds de-
scribed in V. 91, p. 1004, were awarded to Weil, Roth & Co.
of Cincinnati for $8,588 80 (101.044) and accrued interest.
Other bids received were as follows:

Seasongood &Mayer Cln..$8,545 001First Nat. Bank, Norwood.$8,509 99
urity
outh ,Rmboy, h;hddlesex County, N. Y.—Bond Sale—

On Jan. 10 the 875,000 5% coupon (with privilege of regis-
tration) sanitary sewer bonds described in V. 91, p. 1720,
and V. 92, p. 70, were awarded to R. M. Grant & Co. of
New York at 104.03 and accrued interest. Other bids re-
celved were as follows

tt Co o et Phlladelplil.
'}/ ne RO ork I%ff@\lellsg] ergeyB ajlg)g) 92929
aturi earl fJa o 1912 to 1941 inclusive and $3,000
a2 nY 48 Ib i“
Gt . Pl

akota ounty, "Minn—Bond Offering.—
10 by Jno. J,
coupon refunding

Proposals will be received until 3 p. m. Jan.
O'Brien, City Recorder, for $111,000 5%
> Benominat 0. Dae Decc 11810, Int

enominatio e DEC Nerest semi-an
g bt FHn ﬁ%?“a{;ﬁaﬂt Tl gé"ghgh( ip

ens Treasu S Ie C
figh

uccegs
cOtPﬁr :

510,
% |s r|c§ a(SP Sparta Monroe

1S—Bond ale—LocaI partles have been
awarded at par and accrued interest, the $5, 5005% school-
building bonds blds for which were rejected on Nov. 20 1910

(V. 91, p.

Ma%'ﬁy % 0 on M%Ch 11911 and $1,500 on March 1 In each of the
ea[s . 191
! Step en, arshatl County, Minn.—Bond Election.— 1t is

stated that an election will be held Jan. 10 to vote on the
question of issuing $8,000 funding and $2,000 refunding

20-year bonds. . |
S/terllng, Whiteside County, 111—Bond Sale.— we are
advised that the $4,000 5% (city’'s portion) Locust Street
paving bonds, voted on Dec. 15 1910 (V. 91, p. 1793), will bo
disposed of to the contractor, when the work is completed,
payment for the same.

in
$ In commence Feb. 1 1911. Maturity
$59 enyoeryrlln/atwn 3 Hg SIve, .
targis, 38 0Sep ounty Mich.— Bond Sale.— n. w.

Halsey & Co. of Phlladelphla are reported as having pur-
chased $50,000 4% electric-light bonds, due from 1923 to
1932 inclusive.

T(Illvan County (P. O. Sullivan), Ind —BondS Offered by
B ANKEIS.— The J. F. wWild & Co. State Bank of Indianapolis
is offering, at a prlce to yield 5% %, $4,8004*~% GillTown-

Shlp gravel-road_bond
eno

M is 1%%“? %ggur Piagt%e[){-\ i? il ]hE}Ilfqunty k%e gdc aglixlSmagr(tjth\lso¥r’o15
omo essment Bonds Sold to the Sinking Fund
Durmg The LaS Qual’ elf.— The following 5% coupon street-

improvement assessment bonds, aggregating $53,852 30,
were disposed of at par and accrued mterest to the Sinking
Fund during the quarter ending Dec.
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éIJ . En”CIeleI)aA‘nldL‘ISuImsI ORTREAS B0 wRe b 192 R
406 74 %fﬁgég%ﬁovm% SboD i at (ﬂ“t “910. M aturity one
3,754 88 r?g[baggd e[ marovem rrﬁ n&%m[g ﬁlﬁ 10. Maturity
2,826 38 ggﬂ]eglﬁomgg Rsh%dfnninﬁaﬁgarc%v'g{gﬁéz .~ Maturity one bond
[“-Interes? payaﬂ(l he Noren auona]I in Toledo.

The Sinking Fund Trustees also purchased $51,500 of
outstanding Toledo bonds due in 1911, 1912, 1913 and 1914.
Tyler, Smith County, Tex. —BondS NOt SOld— Up to
Jan. 7 no sale had yet been made of the $11,000 5% 10-30-
year (optional) water-main bonds mentioned in V. 91, p.1530.

Upper Gwynedd ownéhr (P. O. Gwynedd), Montgom -
ery County, Pa.— d ale.— This township, we are ad-
vised, has sold $15,000 road bonds.

Vandergrift, Westmoreland County, Pa—Bond Oﬁenng
— Proposals will be received until 12 m. Jan. 20 by Hugh A.
Boale, Borough Solicitor, for $12,500 5% bonds.

Denomi atlo 5500 Interest semi-anpual.  Bonds are tax-free. . Ma-
Hrn one} XearP. Ee.rIIIjed ko IO% Iﬂ% paya)f)leq Gll\élnn

ecretary, fs required.

Ventura County (P. O. Ventura), Cal.— BOIId Sale— N. W.
Halsey & Co. of San Francisco have, it is stated, been award-
ed an issue of $176,000 5% bonds of this county

Vernon, Wilbarger County, Tex. —BOI’IdS RegISteI'Ed—On
Jan. 3 the $9,000 water-works-extension and $3,000 sewer-
extension 5% 10-40-year (optional) coupon bonds described
in V.91, p. 1589, were registered by the State Comptroller.

Wkabash County (P. O. Wabash), Ind. _BondS Oﬁered by

NKEIS.— The following gravel-road bonds are being offered
to investors by the J. F. Wild & Co. State Bank of Indian-

$2048 5w i géfg 1 08 DB IREER aPRe 2 1 M8ad
% M owréniy 5. eno ation
e lﬁgwé'“fﬁéﬂfnd VLR R ATR
"1660 53 TR oune
b i

S oD SR MO0 o 15 s 18

2 5% il °§%I R
2,263 4>409 Radh™in dllgltlnn 0 nty 0 omina-
‘ flon % 80" pate Al a1y ﬁ/ﬁ&% iR

m I I v 1 1

1,080 5% e?nrtosaﬁa Marty oW ni i i 0ds. e 0 ntanon $129
ay, 16 o Matur Ze %I sronl ‘}}’
f“( 91 I Hi p LR monte Hom
) %ISII{.E

Interest a?’ an unty Tteasurer s office.

Waltham, Mass.— emporary 0dN.— A 1oan of $10,000
due Nov. 7 1911 was negotiated on Jan. 13, it is stated, with
Parkinson & Burr of Boston at 3.32% discount. .

apello County (P. O. Ottumwa), lowa.— No ACIIOII Yet
Ta\ﬁ/ rr.—Nothing has yet been done looking towards the
issuance of the $45,000 jail-construction bonds voted (V. 91,
p. 1470) on Nor. 8 1910.

W atertown, Jefferson County, N. Y.— BOIId Sale— The
City Treasurer advises us that local banks were awarded at
par and accrued interest on May 17 1910 the $31,000 4%
registered public-improvement bonds ofTered on May 2 1910
and described in V. 90, p. 1196. Maturity_May 1 1940

Wayne County (P. O. Detroit), Mich. —BOII SAUIhOIIZGd
— The County Supervisors on Jan. 4 adopted a resolution
providing for the issuance of $200,000 of the $2 000,000 good
road bonds voted on Nov. 8 (V. 91, p. 1589

West Lebanon, Indiana County, Pa. —BondS AUthOI’Ized
— The Town Council, according to reports, has passed an
ordinance providing for the issuance of $4,500 fire-house
and town-hall-completion bonds.

Weston, Wood County, Ohio. —Bond Oﬁ:e”ng— Proposals
will be received until 12 m. Jan. 16 by H. E. Jones, Village

Clerk, for $2,000 4 coupon fire-apparatus-purchase
bonds.

enomination *5 Dec 1 In sem ally at th
PRI S Pl S T L
5 chaser oop ay acc rued ntere Fya.P ebt Inc d|n ISI

|s sSue
Wexford County (P. O. Cadillac), Mlch— H eCIOII
Pr posed—The County Supervisors, according to reports,
are considering a proposition to submit to the voters the
question of issuing $50,000 court-house bonds

W hite County (P. O. Monticello), Ind.— MatUI’I'[y OfBOHdS
— We are advised that the $10,000 6% bridge-building
bonds awarded on Dec. 6 1910 to the State Bank of Monti-
cello at 100.05 (Y. 91, p. 1794) mature $5,000 on June 1 1911
and $5,000 on Dec. 1 1911. Denomination $1,000. Date

Dec. 1 1910. Interest semi-annual.

Wichita Sdcg | District (P. 0. Wichita), Sedgwick County,
Kan.— €— The two issues of 5% bonds, aggregating
$75,000, offered on Jan. 2 and described in V. 91, p. 1726,

were awarded to Spitzer & Co. of Toledo at 103.397— a basis
of 4.573%. Maturity Jan. 2 1931, subject to call after
Jan. 2 1921.

Wildwood SCIE dDN é‘P O. Wildwood), Cape May
County, N. J 0 0 d— No bids were received on
Jan. 9 for the $9,000 4J"% coupon improvement bonds de-
scribed in Y. 92, p. 70.

Wingo Grad on aclgoaclle

County, Ky.—

District (P. O. Wingo),
— An issue of $5,000 6%

Graves
10-year
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school-building bonds was awarded in July 1910 to the

Citizens Savings Bank in Paducah at par.

Denomination $1,000. Date July 1 1910. Intar st. semi-annual.

Winthrop, Suffolk County, Mass.— 0na Sale.— on Jan. 12
Adams & Co. of Boston were awarded $15,000 4% 1-6-year
(serial) coupon playground bonds
IaDe[lmlrgf[fa“qnier%gtbs%?ndfgrﬁn%?l%/oa%aﬁ]h & éndsif%}% n BosDtg}Ie

Wise County (P. O. Wise), Va.— 81: ering.— Propos-
als will be received until 12 m. Jan. 24 by C. A. Johnson,
County Clerk, for the $700,000 coupon road and bridge-con-
struction bonds voted on Nov. 22 1910 (V. 91, p. 1530).
Alternative bids are requested as follows: II’SI, “at or above
par for 5% bonds,” and Second, “for the lowest rate of in-
terest on a bond not to exceed 5%, however, at par.”

;A“ el B et 0 p;sI'.s';IIIIIH,AIIIa R
re surer of

IT <0 desire Purch% 3L ar 9
0y r Eeru%fle ch (’:\ﬁorcsy y 525 i ECt ﬁﬂe%%rnt)? Sg
Ifer oticial notée of his lgog 0 e?nﬁrﬁl ?NHIéII% found among

the advertisements elsewhere in this Departmen

Woonsocket, Providence County, R. I—Temporary Loan
— Despatches state that a loan of $150,000 maturing July 11
1911 was recently negotiated with Bond & Goodwin of Boston
at 3.96% discount.

Worcester, Worcester County, Mass.— Temporary Loan.—
It is stated that a temporary loan of $200,000, due Oct. L7
1911, has been negotiated with Blake Bros. & Co. of Boston
at 3.31% and a premium of 50 cents.

Yakima County School District No. 7, Wash. —BOIId Sale
— On Dec. 31 1910 the $75,000 L-20-year (optional) coupon
bonds described in V. 91, p. 1727 were awarded to the State
of Washington at par for 5s. The State also agrees to fur-
nish blank bonds Other bids received were as follows:

10 Iral Ba e|on E:gst Cgclso’\(‘)f%rmséﬁkI)ma 210; fand aﬁ;rsuzd lnttetgerstefor
ef9 31[& gj 'QIC 39 B} $775§2 P fo- 98 -year rEopf’lonaﬂ %s
{ I, 0 %go 005 for 1-20- year (optional) 6s; district
Oﬁa¥ attar y Q or
s é a

r
b

Icig n i interes
}ge} %lfIl-(em ) ?%(];m E? Balli %@ Y(riglucéivsbain c@SPevéﬁ)ﬁégggergferverI

oC::ro —o

I
e
S

c‘"’
ssu

r t Lca 75,180 and accrued interest for
dyea EOSIIO E bé |ve $5€ Oada ¢0 Interes
Yacolt, Clarke County wash.— DON ae.—The State of

Washington, offering par, is reported as being the successful
bidder on Dec. 5 1910 for the $5,800 6% gold gravity-water-
system bonds due $1,000 yearly from 1925 to 1929 inclusive
and $800 in 1930.

Canada, its Provinces and Municipalities.
Barrie, Ont—NO DEbemure E|eC'[IOII We are advised

that there is no truth in the newspaper reports stating that
an election would be held Jan. 2 to vote on the propositions to
issue the $3,600 street-improvement and $13,000 lighting
4ij~"% debentures mentioned in V. 91, p. 1794.

rave S hool District No. 2587 (P. O. Melfort), Sa3k.—
De% Ure Sae—The $1,000 debentures offered on Dec. 20
1910 (V. 91, p. 1591) were purchased by Nay & James of
Regina at 99 for 6 per cents. The following bids were
recelved

a a , @‘glna&?eopr 86 é{ $ga§
m@ern QIIgﬁ,YmE bR %'b {GHs) L

aturny part ye I’b B/ —

Collingwood, Ont.— eentures Voted.—The election held
Jan. 2 resulted in favor of the question of issuing the $80,000
4)di% 20-installment sc?od)l debentures mentioned in V. 91,
p. 1794; also $14,000 4 Z/O fire-hall debentures repayable in
20 annual installments. The vote on the $30,000 issue was
564 to 262 and on the $14,000 issue 574 to 270. It is ex-
pected that both issues, together with $15,000 school-altera-
tion, $20,000 sewer and $12,000 consolidated 4j~% 20-ycar
debentures, will be _placed on the market about April.

Dundas, Ont—DebentureS VOted— Reports state that on
Jan. 2 a favorable vote was cast on the question of issuing
the $12,000 5% hydro-electric debentures mentioned in
V. 91, p. 1727. Maturity part yearly for 30 years.

Fergus, Ont.— Debentures Voted—The election held Jan. 2
resulted in favor of the question of issuing the debentures
mentioned in V. 91, p. 1795. The vote was as follow.;

INa"{oTTsy 1,000

$25,000 5% d;bgn‘IéJr Usrmatulrlré% Itnry15 a]nngaIVI) gtaI,IVrysen} ,afloan 0 tq
20,000 4>4°u eben?JrEsE%e ay[%ble PII(IJpeS W\/ %n&em.?hlgorvgpg DA
Hamilton, Ont.— enﬁ]reS\/Oted—Accordlng to reports,

by-laws were passed Jan. 2 providing for the issuance of
$125,000 street-paving , $35,000 hospital-site and $7,500
children’s home debentures.

Hespeler, Ont.— DEbemures Voted.—A favorable volt' was

cast on Jan. 2 on the proposition to issue the $4,000 5%

electric-light-extension debentures mentioned in V. 91, p.
1727. The vote was 167 “for” to 64 “against”. Maturity
20 annual installments.
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ATLANTIC MUTUAL INSURANCE COMPANY. vieay's ovete commany

New York. January 21st, 1010.

The Trustees, in conformity with the Cha e, ff th Som%n}/ f&%mt the following statementof Us affairs G%QE%D Al.

L 3 i A o D, 1y s2 .
Total Marine Premiums ! $4,477,103 95 A. H. Bickmore & Co.,
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