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Fall R iver............ 1,362,541 1,558,092 — 12.6 1,198,710 999,552
1,239,551 1,199,666 +3.1! 833,059 743,660
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Week ending January  7.

For Canadian olearings see "Commercial and Miscellaneous News."
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295,447.742 29,676,500 20,675,898 20,678,396 14 311,272 11,257,573 6,525,200 4,195.577 3,677,302 3,155,251 2,399,484 2,422,808 1,545,258 1,199,341 1,194,973 1,239,135 1,106,118962.000 541,393 728.581 722,479950.000775.000 708.342 389,408 398,159 454,725 435,763 524,487• 427.092247,976 78,283 787,29S

110,991,204
52,878,10819,037.58013,473,6:69,851,5518,605,192
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— 7.9 
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430,537

81,168,228 
49,066,404 17,96$,286 14.520,228 10,156,673 9.508,762 7,525.492
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CHRONICLE IND EX.
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 binding.

THE FIN AN C IAL SITU ATIO N.
Again Mr. J. P. Morgan has come to the rescue, 

with the result that a banking situation in the up­
town districts of this borough, which might have be­
come disturbing, has been rendered'wholly innocuous. 
In itself the closing last Saturday morning of the Car­
negie Trust Co. by the State Superintendent of Bank­
ing was of little consequence, for the Carnegie in its brief 
career has been through many vicissitudes and has 
had much misfortune, though 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 
the institution safely through its trials and troubles. 
But unfortunately some of the parties who during 
the Dickinson era had become identified with the 
Carnegie were also interested, either directly or 
through the Carnegie, in other up-town banking insti­
tutions. Thus the possibility was presented that 
these latter might become involved, and it was this 
and its effect in disturbing general confidence that 
prompted Mr. Morgan’s solicitude and induced him 
to extend financial assistance so as to avert serious 
trouble.

Of course this banking involvement had no such 
ramifications as the banking disasters that attended 
the panic of 1907; but the danger was that with the 
experience of that period still fresh 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 become 
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 necessary 
money to enable both the Nineteenth Ward Bank 
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 become responsible 
for the Madison Trust Co., confidence in which had 
also become impaired because of various episodes 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 previous occasions, his intervention proved 
effective. I t is to be added that Mr. Morgan’s very 
name is a tower of strength and the mere knowl­
edge that he had extended support was sufficient, 
among 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 banking difficulties to extend 
might have had serious import at a time when the eyes 
of the investing and financial public arc anxiously 
turned towards Washington 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

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. It 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
ing 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 
neither instance has there been anything particularly 
exhilarating in the data submitted.

In addition, intelligence has come fo hand showing 
that the leather trade is also going through a period 
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 eighty 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 largest 
sole-leather selling companies in the United States, 
had caused to be closed 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, 
production of leather should be rigidly restricted. 
The general belief seems to be that the sole-leather 
output is now being curtailed at the rate of 18,000,000 
to $9,000,000 a month. Such drastic curtailment, 
it is expected, will quickly improve the leather situa­
tion and possibly 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 representatives 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 conclu­
sion, for the trouble in the steel trade is that the rail­
roads, the biggest consumers of iron and steel in the 
country, have been 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 whether, under 
the amendments to the; Inter-State Commerce law 
made last year, the integrity and stability of the net 
income of our rail-carriers can be maintained. In the 
meantime all the statistics speak of diminished pro­
duction and consumption. Last week the “Iron Age” 
of this city published its usual monthly 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 l T. 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 rail 
mills at Chicago 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, namely 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 
lbs., the smallest of any month of 1910, and comparing 
with 69,519,501 lbs. 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 
year 1910 aggregate 749,426,542 lbs., as against only 
705,051,591 lbs. for the calendar year 1909. The tak­
ings for export in December were 88,104,075 lbs., the 
largest of any month of the year and comparing with 
59,546,570 lbs. in December 1909. For the twelve 
months of the year these foreign exports also show a 
good increase as compared with the twelve months pre­
ceding. In the following we give the figures for 1910 
as contrasted with 1909, for both December and the 
twelve months.

----------- December-----------  ------ Jan . I to Dec. 31------
Copper—  1910. 1909. 1910. 1909.

Stocks beginning period .lb s. 130,389,069 153,003,527 141,766,111 122,357,266
Production.................................... 123,339,219 117,828,655 1,452,122,120 1,405,403,056

T otal supply ........................... 253,728,288 270,832,182 1,593,888,231 1,527,760,322
Deliveries for—Domestic consum ption____  43,594,018 69,519,501 749,426,542 705.051,591

E x p o r t ....................... - ........... 88.104,075 59,546,570 722,431,494 680,942,620
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 lbs. to 
122,030,195 lbs., and for the calendar year 1910 from 
141,766,111 lbs. to 122,030,195 lbs. 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 aggregate now, as we have already 
seen, is down to 122,030,195 lbs. 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,­
280 lbs. Altogether, considering the reduced surpluses 
at home and abroad, the copper 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 repoi;t from Washington that the

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 advances to go into effect (if the Commission 
shall permit advances at all) has again been postponed. 
February 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
tarily what the Commission could compel them to do 
by official order. March 15 is the date to which 
further postponement has been made. The whole 
thing serves as a reminder of the difficulty which the 
carriers experience under the new law in getting ad­
vances at all. Some of the rates upon which the Com­
mission is deliberating were originally announced to 
go into effect on June 1 of last year. The new law 
had 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 enjoining the proposed new schedules. rI he 
railroads then patched 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 suspended until March 15, 
or nine and a half months from the time it was contem­
plated originally 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, news 
is coming in showing the need of the companies for 
increased capital. The Pennsylvania, it is announced, 
is going 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 one aspect. While the increase is 
naturally largest in amount in Manhattan and Kings, 
the low percentage of increase in this borough (7.3%) 
indicates the present 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
larging upon it, this means that the outlying districts, 
towards which the flow of residential population has 
latterly been directed as the place of escape from con­
gestion of population and pressure by high rents within 
the main city, has a barrier set up against them. The 
advertisements of realty dealers setting forth the a t­
tractions of suburban life* 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 
jump in 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 
glaringly so, perhaps, in cases where no passing the 
burden forward is possible. For an example, the new 
Pennsylvania station is raised from to 19 U>
millions, an increase of 130%. although the company
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has no tenant with whom it can divide the^’added 
burden.

A more serious and present aspect is that this in­
crease comes most untimely as related to the pending 
subways entanglement, and is instantly seized and 
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 profligate 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 
by each asserted enlargement, instead of being only 
Constitutional permission for the city to borrow, at 
such increasing rates of interest as lenders exact. To 
raise flash by repeated borrowings seems as fatally easy 
as to continually take up matured notes by adding 
the interest and making new ones, or like getting out 
of debt by borrowing funds wherewith to pay. When 
the city needs money, raise assessed valuations an­
other notch, thus enlarging 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 to strengthen the conviction that the 
Department of Agriculture this year, as quite generally 
in the past, has underest’matcd the production of 
the staple. The latest report, issued on Tuesday last, 
made the amount ginned during the first four months 
of the current season 11,087,442 bales, wh eh at the 
average gross weight of bales to thy, close of December' 
(514.37 lbs.) wou'cl equal 11,406,091 bales of 500 lbs. 
average gross. This contrasts with the Department's 
estimate (not including linters) of a growth of 11,­
426,000 bales, so that unless the estimate is to be 
exceeded, there remained to be ginned after January 1st 
less than 20,000 bales. Last season the ginning after 
January 1, as reported officially, reached 285,000 
bales, the smallest total in years, and between 1904 
and 1909 the aggregate ranged between 334,000 
bales and 807,000 bale —the latter in 1906 (crop of 
1905-06.)

The details of the latest ginning report also sub­
stantiate the belief that the crop is to a fairly appre­
ciable extent greater than the Department has 
estimated it. Those details show that in the Corolinas, 
Georgia and Florida, a greater number of bales had 
already been ginned to January 1st than the estimate 
called for, and that the same is true of Alabama, 
Mississippi and Oklahoma, allowance being made for

c excess over 500 lbs. in the weight of the bales 
marketed from those States. Allowing 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 
ginned to reach the official estimate. And even there 
the difference is comparatively small, for while the 
quantity ginned is given as 2,888,497 bales, or appar­
ently 251,503 bales less than the Department’s 
allotment, the actual difference, based on average 
weights to December 31, is less than 83,000 bales.

Naturally, the report operated to confirm the views 
of those who believe in a 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, or 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 endeavoring to float new loans. In New York 
funds are already superabundent for Stock Exchange 
use, but the temper of investors has not yet been fully 
tested, nor will the underlying condition of the bond 
market be demonstrated until the 24th inst., when 
New York City will offer 860,000,000 corporate stock 
bearing 4*4% interest. At present the absorption 
of high-grade bonds is reasonably satisfactory, both for 
foreign and domestic account, though so far the public 
are not purchasing any considerable quantity of stock. 
The tightness in call loans which prevailed during the 
first ten days of the year has subsided. Renewals 
were made on Thursday below 3%, while yesterday 
most of the business was done at 2 ^ % . Time money 
has declined to 3)^% for most maturities and to 3%% 
for the longest periods. Notwithstanding an increase 
in the volume of mercantile paper coming 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 
position, have been at pains to maintain firmness in 
the 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 brought 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 low 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 antagonistic to the exportation of gold to New York 
at this time. While it is true that its 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 Continent and other 
quarters. It remains to be 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 bank 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. 1 he Im­
perial Bank of Germany’s statement showed a gain in 
specie of $21,700,000 and decreases of $71,000,000 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 private 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 circu­
lation and $17,700,000 in bills discounted; money is 
very plentiful in Paris, as is indicated by a discount 
rate of 2%%. The Bank of The Netherlands early 
in the week cut its rate from 4% to 3j^% , and on 
Thursday the Bank of Belgium announced a change 
from 5% to 4 lA % ,  while at both centres bills arc pri­
vately negotiated at 3J4%- Under these 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 friendly relations between the Govern­
ment and our international banking houses has been 
demonstrated afresh this week by the signing of a 
convention by official representatives of Honduras 
and the United States binding the Southern republic 
to fulfill obligations assumed by it in obtaining a loan 
from J. 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 held in Europe, 
action was threatened by foreign governments to 
compel payment. The United States thus faced a 
peculiarly awkward predicament, for, on the one hand, 
it did not.relish the idea of assuming responsibility for 
the Honduran obligations (estimated at $112,000,000), 
nor could it stand aside and see European Powers in­
vade any part of the Western Hemisphere. What was 
to be done? Fortunately a plan agreeable to all parties 
was formulated. The banking firm already named 
investigated the whole position and offered holders of 
Honduran bonds terms which were acceptable—pay­
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 agreements regarding repayment and 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 spirit 
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 Agent, visited Washington and 
on Tuesday signed, along with Secretary Knox, the 
treaty already mentioned. I t will come before the 
Senate here and in Honduras without unnecessary de­

lay, and no doubt will be promptly ratified. The text 
has not yet been published, but intimations have been 
given that no protectorate or other authority over 
Honduras has been stipulated; everything calculated 
to arouse animosity either in the South or in Europe, 
it is stated, has been carefully guarded against. Cus­
toms duties are not to be collected, 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. It 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 
joining the Atlantic and the Pacific coasts at Puerto 
Cortez and the Bay of Fonseca. This project, 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. Though 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 
originally 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 T e -  

Avard for overthroAving the old order, more than could 
be granted Avhen the ncAv order Avas finally established. 
Ever since the King fled and the Republican flag 
floated over Lisbon there have been mutterings of 
discontent, first among the army and the navy and 
later among the civilians, their dreams of a Utopia 
having 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 Lisbon. The Minister of the Interior,. 
Antonio Jose Almeida, finding that 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 
the rest of Europe.” The striking railroad em­
ployees refused an advance of 25% in their Avages. One 
report said that the soldiers in the fortress of Elvas, 
near the Spanish 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 heavily in debt- 
conditions cannot ahvays be ideal, until they 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 by tli most honorable motives and am­
bitions, so that in the end a stable, healthy regime 
should be cvolv .

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



78 THE CHRONICLE [VOL. LXXXXII.
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
gium on Thursday announced a change from 5% to 
4 lA% , 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 spot sixty and 
ninety-day bills and 3% to 4% for bills to arrive. 
Paris has weakened from 2)4% a week ago to 2%%. 
Berlin is negotiating spot bills at 3)4%, but is charging 
a fraction more for bills to arrive. Brussels marked 
down its open market rate to 3)4%, which is 1)4% 
below the new Bank rate. Amsterdam has also 
declined 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 account 
reaching the abnormal total of £12,198,066. This 
entailed a decrease in ordinary deposits 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 open market); ex­
ports, £867,000 (of which £302,000 to South 
America, £375,000 to India, £140,000 to Continental 
Europe and £50,000 to various destinations), and re­
ceipts of £1,469,000 net from the interior of Great 
Britain.

The banking troubles in New York have not in any 
way unsettled the local money market. Last Saturday 
the Clearing-House banks reported 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-Treasury, there 
has been 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. Furthermore, trading in stocks has re­
mained very quiet, with no perceptible increase in the 
public’s participation, offerings of new capital have 
not yet begun in volume and trade demands for accom­
modation have been light. All this has tended to 
depress interest rates. Call money opened the week 
a t 4% and did not on Monday go below 3)4%, while 
on the two following days the ruling quotation was 
3)4%. By Thursday easiness became marked; no

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 below 3)4%, as contrasted with 
5% last week. The principal financial institutions 
tried to prevent further weakness in time money, but 
during the last few days rates have found a lower level. 
Even on the new basis the demand has been very 
limited. The range at the close of the week is as 
follows: 60 days, 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 paper 
has become easier to place in consequence of the 
plethoric state of the money market, and as bills have 
been drawn more freely, transactions have been fairly 
numerous. Exceptionally attractive 4 to 6 months’ 
single-name bills and 60 to 90 days’ endorsed bills 
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, but 
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 England, from Chicago and 
from other out-of-town centres. As far as can be 
judged, the banks throughout the country are now 
well 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 all national banks for Saturday last, and in 
several important States, including Illinois and 
Massachusetts, the institutions having State charters 
have likewise been requested to send in returns. 
Failures of small banks have been somewhat common 
during the current month, due usually to the granting 
last year of too much credit to speculative 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 exchange 
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 
foreign subscriptions would be large enough to ma­
terially depress rates. On that day (Tuesday) 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 from this country were falling off. The 
December returns of agricultural exports showed that 
almost twice as much cotton (in value) was sent 
abroad in that month as in December 1909; the exact 
figures were $103,021,198, against 853,850,863 in 1909 
and 872,356,752 in 1908. The interpretation put on 
these figures was that a greatly reduced amount of the 
staple remained for shipment in the new year, a 
deduction strengthened by the diminution since then in 
the offerings of cotton bills. The London Bank state­
ment helped to cause a recovery in exchange on Thurs-
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<lay; demand rising to 4 85% and cable transfers to 
4 86%. Yesterday the upward movement was again 
in evidence. So many influences have to be taken into 
account, and so much depends upon the attitude of 
European bankers and investors, that the futuie 
course of the market is peculiarly obscure. One thing 
certain is that money is worth so little here that 
there is no inducement to bring over 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 5 20% minus 1-32. One block of railroad bonds 
has already been sold to Europeans, and French sub­
scriptions arc confidently expected to be a featuie in 
forthcoming American flotations.

Rumor has been busy with the names of several 
heads of large foreign exchange departments, but no 
changes of importance have occurred, and investiga­
tion has failed to discover any foundation for reports 
that more than one of the leading handlers of exchange 
would shortly vacate their positions.

Compared with Friday of last week, sterling ex­
change on Saturday was firmer, with quotations closing 
at 4 86@4 8610 for demand, 4 8635@4 8640 for cable 
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; sixty days remained un­
changed. Demand broke to 4 8o60@4 8o65 and cable 
transfers to 4 8605 @4 8610 on Tuesday and sixty days 
declined to 4 8265 @4 8275. On Wednesday 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, to 4 8585, and cable transfers 
sold at as high as 4 86%, though they were slightly 
easier at the close.

Closing quotations Friday were at 4 8250@4 8260 for 
60 days, 4 8580@4 8585 for demand and 4 8615@ 
4 8620 for cables. Commercial on banks was quoted 
at 4 81% @4 82 and documents for payment 4 82% @ 
4 82%. Cotton for payment ranged from 4 81%@ 
4 82, 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.
Received by N . Y . Banks.

Shipped by N . Y . Banks. Net Interior Movement.
C urrency..........- ----------- ------------------Gold - ........................................................

$13,621,0002.971,000 $2,862,000984,000 Gain $10,759,000 Gain 1,987,000
Total gold and legal tenders............ $16,592,000 $3,846,000 Gain $12,746,000

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

Week ending Jan . 13 1911.
IntoBanks.

Out o f  Banks. Net Change In  B ank Holdings.
Banks’ Interior m orem ent, as above. Bub-Treasury operations.................. -

$16,592,00038,300,000
$3,846,00030.300.000 Gain $12,746,000 Gain 8,000,000

Total gold and legal tenders............ $54,892,000 $34,146,000 Gain $20,746,000

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

Banks o f
Jan . 12 1911. Jan . 13 1910.

Gold. Silver. Total. Gold. Silver. | Total.

E ngland. .  France . .  GermanyR u ss ia__A us.-IIun.S p a in -----I t a l y ___N cth’lands Nat-melg.. Sweden Swltn’land Norway . .
Total week Prcv. week

£32,899.789129,902.92036,018.950142.855,00055.053.00016.435.00039.247.00010.728.000 5,516.6674.465.0006.240.0001.785.000

£
32.814.84013.242,6506.448.00012.036.00030.642.0003.500.000 2,095,900 2,758,333

£32,899,789162,717,76049,261,600149,303.00067.089.00047.077.00042.747.000 12,823,9008.275.0004.465.0006.240.0001.785.000

£34.750.9S8139,547,88036,533,100140,890,00056.456.00016.120.00038.550.00010.081.000 4,331,3334.468.0004.976.0001.777.000

£
34,897,20012,089,6507.062.00012.517.00030.734.0004.007.000 2,977,400 2,165,667

£34,750.988 174,445 080 48,622.750 147.952,00068.973.00046.854.00042.557.000 13,058,4006.497.0004.468.000 4.976,6001.777.000
481.146,326477,071,288

103,537,723103.253,547 584.684,049580,324,835 488,481,301484,775.896 106,449.917106.146,467 594,931,218 590,922,363 rtSM >'A -1

THE OUTLOOK FOR INTERNATIO NAL GOOD 
RELATIONS.

In former years it was the custom for European 
sovereigns, when receiving on New Year’s Day the 
foreign ambassadors accredited to them, to declare 
personally to each the attitude of the one government 
towards 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 beginning 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 as to lend special interest to such a 
survey. During that period the sovereign of Portugal 
has been dethroned and a new form of constitutional 
government has been introduced. The King of 
England, 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 continued 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 enlarging their program of naval expendi­
ture, which has reached in the world at large a magni­
tude which no one would have imagined possible a 
generation ago, and which threatens to grow much 
larger. It is natural, in view of these circumstances, 
that the political horoscope of Europe should be cast 
for the new year with unusual curiosity. .

The first legitimate consideration is of a favorable 
character; it arises 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 true 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 
result 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 a diplomatic blunder may make the basis for such 
outburst of popular anger as 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. I t was such a situation which made the outlook 
genuinely disquieting at the time of the Anglo-French 
dispute over Fashoda, and of the Franco-German
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dispute over Morocco. I t 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 capital by exploiting, with more or less 
recklessness, such international disputes.

But at the present time such causes of friction are 
removed in an unusual degree. The recent Anglo- 
French convention, whereby the long-standing contro­
versies over colonial possessions in North America, in 
Africa and in the South Sea were amicably settled, 
put an end to misunderstandings of two centuries. 
The peculiar bitterness which had existed between 
Germany and France over Alsace-Lorraine ever since 
the War of 1871 has largely 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 
the consternation of the former friends of each, have 
actually been drawing 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 
machinations 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 Anglo-German misunderstanding 

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 
War of Napoleon III., 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 ministry and no sovereign is in any 
such position now. On the contrary, the great stake 
of practically every Government to-day is for peace. 
I t  is occasionally suggested that the German Emperor 
may be an exception to this rule, and there is perhaps 
a seemingly 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, by 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 expenditure has pointed 
out the hazards of any 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 commonly 
assigned for international friction in the present day is 
commercial rivalry between the several States of 
Europe. To a very large extent such rivalry underlies 
any ill-feeling which may actually exist between Ger­
many and England. The commercial spirit of the

day and the quite unprecedented interest which 
governments took in the commercial development of 
their States were what made the disputes of a decade 
ago over the “spheres 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 is the growing recognition by 
all the important commercial States that a war with 
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 
demands 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 quietly been extend­
ing its sphere of authority and influence. Few of its 
adjudications attract great notice from the public, but 
once in a while some highly important decision, 
peacefully acquiesced in, gives a shock of surprise to 
the 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 erected— 
their explicit exclusion from such arbitration of inter­
national disputes involving either honor or territory. 
It was these exclusions upon which the late Lord 
Salisbury 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 disappointingly narrow scope. Yet within 
a few weeks we have heard this remarkable utterance 
from our own Chief Executive:

“If now we can negotiate and put through a positive agreement with some great nation to abide the adjudi­cation of an international arbitration court in every issue which cannot be settled by negotiation, no matter what it involves, whether honor, territory or money, we shall have made a long step forward by demon­strating that it is possible for two nations, at least, to establish as between them the same system of due process of law that exists between individuals under a government.”
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 deeply rooted national prejudices and with 
problems which will not be entirely removed until the 
Hague 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 responsible a quarter 
puts the opponents of- the general plan of complete 
arbitration on the defensive. They must submit the 
counter-proposition. I t stands, therefore, as in a 
sense a precedent in the case, and it 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 longer any outbreak of inter­
national war can be averted, the stronger is popular 
feeling certain to become that international war is 
of itself unnecessary, and that the popular burdens im­
posed by it arc unwarranted. This is why the 
peaceful outlook for the present year, as judged by 
the 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 C IT Y ’S  
REAL ESTATE VALUES.

The opening to public inspection the present week 
of the tax assessors' books, and the revelation thereby 
furnished that real estate valuations for taxation pur­
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 constitutional requirement, which 
limits the debts of municipalities to 10% of the 
assessed value of real estate.

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 year from $3,330,647,579 to $4,751,532,826. 
Property was then supposed to be assessed at near its 
full value. Nevertheless, increases in the totals of 
valuations have occurred in each and every year since 
then until in 1910 the aggregate was $7,044,192,674. 
Now it is contemplated to add $900,000,000 more, 
bringing 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 financial 
requirements are such that it is obliged each year in 
the ordinary course to indulge in enormous amounts 
of new borrowing, and that now the proposition is to 
extend still further its authority to put out new 
bond issues.

Taxpayers are certainly justified in the opposition 
they are voicing to this proceeding and in the vehement 
indignation to which they arc giving expression. It 
is important that the blame should be put where it 
belongs. 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 
trying to persuade the unthinking masses that the 
city must hereafter build and equip subways in un­
limited degree out of its own resources, and that it is a 
crime to let a dollar of money come from any other 
source. The sums required are naturally enormous, 
but that is a matter of little consequence to these cun­
ning advocates of municipally-owned and municipally-

built and equipped roads. As a matter of fact, the 
city will eventually own the subways under the exist­
ing Rapid Transit Act, even where the capital is fur­
nished in the first instance by private parties. This 
being so, the attempt to create the impression that the 
city itself must supply the money in the first place, in 
order that these subways may be owned and controlled 
by the municipality, is an attempt to deceive.

I t  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
ingly we have seen various steps and proceedings 
taken to that end, one after another. The first step 
was to amend the constitution so as to exclude cer­
tain 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 
power 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 
processes may be devised for bleeding the taxpayers 
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 money for carrying through these 
undertakings. But, judging by the city’s experience 
in other directions, it is safe enough to say there will 
1 ) 0  losses and deficits if the city puts up all of the 
money, whatever may happen if 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 appear to 
have been hardest hit of all. There is a sort of poetic 
justice in this, for these suburbanites have been making 
the lives of city officials miserable with their persist­
ency in urging the building of new rapid transit lines 
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 in the suburbs have been prodigiously increased 
during the last five years, and now they arc to be 
further increased—in some cases trebled and quad­
rupled—and this, too, long in advance of the building 
of subway extensions into the suburban districts. 
Some of these suburbs may never get subways at all, 
or, if they do get them, may have to pay for them on 
the installment plan by direct assessment on the 
property benefited.

What 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 itself if the city will pro­
vide $53,000,000 out of the money which the 
municipality is contemplating to lay out on the Tri­
borough line. It offers at the same time a five-cent 
fare over all the lines in all the boroughs, which would
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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 
city may build and to embrace these also within the 
five-cent fare proposal. Finally, it agrees to share 
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 Board 
of Aldermen, adopting the same course, on the pre­
posterous idea that the city must have an “inde- 

'  pendent” system in order to oppose the existing 
“monopoly,” even though the effect may be to compel 
passengers to pay two or three fares to reach their 
destination.

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 to finance the construction of 
subways, with the enormous expenditure that they 
involve, it will not be without compensating ad­
vantages.

One 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 biggest 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 bond issue as any over-capitalized cor­
poration. Its securities are liable to the same de­
terioration 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 everything 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 actually put out at 2 [A % .  Now it 
can borrow only with difficulty, even at 4)4%. It is 
the duty of every citizen to see to it that the city’s 
credit shall not be allowed to suffer any further.

PROVIDING FOR LARGER STEAM SH IPS.
Not long ago there was a renewal of the intimation 

that at least some of the shipping 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 Pennsylvania-Long Island make it 
seem less like a mere dream, particularly as to passen­
ger traffic, while those who see visions concerning the 
Jamaica Bay work will be the more ready to attach 
significance to it.

The argument now raised is that the Pludson River 
piers are not adequate for the coming ship, and a 
Norfolk journal springs forward to urge that the har­
bor there is naturally ample for all the shipping, 
small or large, 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

perience that as trade grows tin' most profitable trans­
portation unit becomes larger. He reviewed the steps 
of progress from the inverted vertical single-cylinder 
direct-acting engine to the adding of a second and 
larger cylinder, working expansively with the higher- 
pressure steam which has passed through the first one; 
then a third and still larger cylinder was added, in 
further use ot the principle, and then a fourth; and 
then the principle was found to lose its practical gain 
or most of th a t, the limitation upon net actual economy 
having been reached.

Next came the turbine, which is producing the speed 
results of which the Mauretania gave a recent ex­
ample; the turbine has probably not 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 
displaced; as to growth in size, he sees no fixed stopping- 
place. The naval architect undertakes to build any 
size desired, if enough slip 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 limit of profit is not yet reached; 
so the speaker sees no reason to believe that even
1,000 feet and 70,000 tons may be final.

The forthcoming Olympic, 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 suggested 
that provision is 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. Consequently, the International Marine com­
pany has brought the subject to the War Department 
anew, urging that leave be granted to add another 100 
feet to two of its piers. After this extension, it is 
urged that the stream will still have 2,650 feet 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 might be added to the 
argument that the tendency of under-water tunneling 
is plainly towards lessening the traffic on the surface.

The 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
quest for enlargement 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 bottle.”

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 York Stock Exchange 
aggregated almost 500 millions, contrasting with a 
trifle over 800 millions for the year 1909. The 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
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capital issues have only twice during the past decade 
been exceeded, namely in 1909 and 1908. The 
decline in this item compared 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 
quite different, though in this case the gross aggregate 
has only twice in the last decade been surpassed. 
The abolition 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 favorable, 
succeeded in providing for their financial requirements 
to a large aggregate. amount (over 200 millions) 
through the sale of new shares to stockholders.

The Lehigh Valley HR. has at last followed the 
example of the Pennsylvania (in 1897) and the Reading 
(in 1879) by causing the listing on the New York Stock 
Exchange of its 40 millions old stock, heretofore 
dealt in only on the 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, chiefly offered to shareholders at par, in 
order to retire 60 millions of maturing notes, and 
some 29 millions of general mortgage 6% bonds. 
The New York Central likewise listed 4 4 ^  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

Following is our usual 10-year comparison.
LISTINGS ON NEW YORK STOCK EXCHANGE.

Bonds. IssuesforNew Capital, &c. Old Issues Nou> Listed. Replacing Old Secuities. Total.
1910.................................. S571,526,800 S52,008,300 S184,627,400377,742,537128,294,500101,717,086

$808,162,5001,098,956,500872.958.000420.813.000 x  571,898,500980,026,650

1909.................................. 712.734,963648,869,500 8,479,0001908 .................................. 95,794,0001907 .................................. 246,733,914 72,362,0001906 .................................. X 303,112,000 12.304,500 256,482,000
in o s  .  ........... 569,079,000 20,000,000 390.947,650
1004 % 429,810,500 a 191.515,050 105,269,100 535,079.600581.288,800io n s  __ ___ 12*.798,566 376,975,7501902 .. 197.516,313 2,878,000 333,124,987 a 533,519,3001901 , 220,l?1 700 21,270,100 681,568,300 923,010,100
1010

Stocks. 304,681,590 467,175,700 467,644,255 1,239,501,5451909 .................................. 297,253,037 363,701,600 664,571,448 1,325,526,0851908 .......................... ....... 123,977,900159.106,244237,479,600
248,780,200 141,169,350 513,927,4501907 .................................. 321,056,300 95,869,506 576,032,050

1906 .................................. 16,440,700 408,849,150 662,769,4501905 .................................. 125,123,300 99.889,200 308,422,400 533,434,9001904 - 120,635,050172,944,200251,069,400429,537,450

55,231,750 175.866,8001903 .... 38.791,600 215,154,495 426,890,295
1902 . . . 11,462,300 521,500,895 734.032,595
1901.................................. 76,090,600 1,136,385,665 1,642,013,715

- m
Note.—Applications for the listing of Trust Company receipts and of securities marked "assented" (If preparatory to reorganization), or of securities stamped "assumed” or "assessment paid"—the securities themselves having previously been listed—are not Included in this table.a Not Including SI. 155,000,000 Imperial Russian State 4% certificates of rente. x Excludes $425,000,000 Japanese Government bonds.

Vfinr BONDS. STOCKS. -I CUI . Railroad. Street Ry. Mis cell. Railroad. Street Ry. 1 Miscell.
19 1 0 .. . 1909 . . .1908. .  .19 0 7 .. .19 0 6 .. .19 0 5 .. . 1904 . . .  1903 . . .1 9 0 2 .. . 1901 . . .

S444.167.700770.500.700506.160.000267.992.000305.727.500538.584.000343.036.500270.759.000434.612.000667.006.000

S53.679.00037.339.00065.076.00016.072.000 126,231,00029.650.00017.118.00052.042.00012.780.00065.321.000

S310.315.800291.116.800301.722.000136.749.000 al39940000 411,792,650174.925.100258.487.800 z86.127.300190.683.100

S361.665.460742,508,115200,502,600146.750.800248.186.550176.922.800120.915.550 226,015,400 390,388,340 284,584,515

$9,763,50014,002,5002,417,60020.443.400 188,210,10058.274.400

1 $ 868,072,585 !509,015,470 311,007,250 408,837,850 226.372.800 298,237,700 54,951,250 200,874,895 339,164,405 *129542920054,479.85062,000,000
a Excluding $425,000,000 Japanese Government bonds, x Omitting Russian bonds. $1,155,000,000 z Includes United States Steel $1,018,688,000.
The total amount of bonds listed in 1910 we here see 

was 808 millions, as against 1,098 millions in 1909. 
Of stocks the total was 1,239 millions, contrasting with 
1,325 millions in the year preceding.

The purposes on account of which the several blocks 
of bonds were listed during the year are as follows.

Central Station and the electric lines. The Chicago 
& North Western also issued at par, and listed, 30)^ 
millions of new common shares, and the Canadian 
Pacific has sold 30 millions of stock at 125, all of 
which is now on the regular list. Part-paid receipts 
have, moreover, been placed on the quotation sheet 
without being regularly 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 company 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.

The railroad reorganizations, five in number, which 
have contributed to the year’s listings are rather more 
important than might appear from the relatively 
small amounts of securities shown for them in the 
accompanying tables, the stocks aggregating only 
62 millions and the bonds 55 millions. The stock 
was all issued by the Pcre Marquette and the Western 
Maryland, the latter having issued stock in exchange 
for 10 millions of bonds. The bonds now listed are 
the obligations of the Seaboard Air Line, the Chicago 
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.

LISTINGS OF RAILROAD BONDS.
Company and Title of Loan— Amount.Atl. Coast Lino RR. 1st consol. 4 s. $999,000- do do do --  1.000-Atcli. Top. & S. Fc conv. 4s, 1910.27,753,000.Bolivla Ry. 1st 5s.............................  2,300,000.BuH. Iloch. & Pitts, consol. 4 M s.. 1,277.000- do do do 60,000.do do do 117,000-Chcs. & Ohio general 4 M s ..............  1,500,000.do 20-year conv. 4 M s ..31,390,000-

do  Coal R lv . 1st g u . 4 s .  31 ,0 0 0 .C hlc. B u rl. & Q u in cy  gen . 4 s ........... 5 ,0 9 2 ,0 0 0 .C hlc. & E a s t .  111. re f . & lm p t.  4 s .  .  2 ,2 3 8 ,0 0 0 .C hlc. G t. W e s t. 50 -y r. 1st 4 s ______ 18 ,500 ,000 -
do  do  do  .............  2 ,0 0 0 ,0 0 0 ..C hlc. I n d .  & L ouisv ille— N ew  A lb .& C hicago 1st 6 s .................................  2 ,3 0 0 ,0 0 0 ..do do  r e f .  4 s______  3 ,0 0 0 ,0 0 0 ..C hic. L ak e  S h . & E a s t .  1st 4 M s . . .  9 ,0 0 0 ,0 0 0 ..C hic. Mllvv. & S t.  P a u l—D u b . D lv . 1st 0 s . ............. ................. 5,049,0001W isconsin  V alley  D lv . 1st 6 s____  1 ,9 28 ,00 0 /Mllvv. & N or. e x t .  4 M s..................  2 ,1 5 5 ,0 0 0 ..Chicago & N o rth  W e s te rn —M adison  E x te n s io n  1 s t 7 s .............  2 ,977,500M enom inee E x te n s io n  1st 7 s   2 ,546,500N o rth w e s te rn  U n . R y .  1 st 7 s ___ 3 ,365 ,000W in o n a  & S t.  P . g u . e x t .  1st 7 s .  4 ,038,500 F ro m . E lk . & M o. V al. 1st 6 s . .  7 .725,000C hic. R . I .  & P a c . R R .  4 s _________ 67 1 ,00 0 .C hlc. I t .  I .  & P a c . R y .  r e f . 4 s____ 3 ,5 00 ,00 0 -d o  do  d o  ____  1,714 ,000-d o  do  d o  ____  9 8 2 ,0 0 0 .

Purpose of Issue. Improvements & equlpm’t. .Exch. ctfs. of Indebtedness. Subscribed at 102 M- Construction of road, Ncwconstr. & betterments. Pay real estate mortgage. Purch.SllverLakeRy.,7 m. Double-tracking.Acq. H . V. and Kan. & M. stock. Chic. Cln. & Louis, equipment & Improve’ts. Construction of road. Exchange old bonds. .Equipment.Sold to provide part cash requirements of plan. Improvements.
.Old bonds Just listed. .Retire Lou. N. A. & Ch. 6s. .Constr’n and lmprovem’ta.
Old bonds Just listed.

.Old bonds extended.

do R. I. Ark. & La. 1st 4 MS--11,000,000.Ch. St. P. M. & Om. con. 6s............ 75,000.Cln. Ham. & Day. 1st & ref. 4 s - . .  2,000,000- do do do - .  7,500,000.
Cl. Cln. Ch. & St. L. gen. 4 s . .........  1,000,000-do do   151,000.Colo. & Southern ref. & e x t.4 M s .- 262,000- do do do 2,738,000.
Cuba RR. 1st 50-year 5s................  2.510.000-do do   600,000-Del. & Hudson 1st & ref. 4s--------- 2,500,000-do do   4,665,000.Denv. & Rio. Gr. 1st an ref. 5s___  1.435.000-do do do ___  1,571,000.Florlda East Coast Ry. 1st 4 Ms--10,000,000_Gt. Nor.-St. P. M. & M. consol. 4s 2,942,000.Hocklng Valley 1st con. 4 Ms-----  1,584,000.Jamcst. Frank. & Clearfield 1st 4 s-ll.000 .000-Kan.CIty Ft.Scott & M. gu. ref. 4s 310,000.do do do 759,000.Kansas City Term. Ry. 1st 4 s----- 15,000,000.Lake Shore & Mich. So. 25-yr. 4 s . .  8,927.000.Lou. & Nash.-Pad. & Mein. dlv. 4s 3.800.000- do do do 819,000.Manlla RR.—Sou. Lines 1st 4s__  2,000,000.Mlnn. St. P. & S. S. M. 1st 4s___  4,800,000-do do do 14,000.Mlsslsslppl Central 1st 5s................ 4.100.000-Mo. Pac. conv. 1st and ref. 5s----- 19,700.000-do do do ___  5,300,000-

dodo do do ___  4,806,000.Rlv. & G. dlvs. 1st 4s 2,199,000.

Old bonds Just listed.
.Exch. C. R. I. & P. Ry.stk .Additions & lmprovem’ts. .Retire bds. & equip, notes. .Acquire Tucumcarl & Mem.1st mtge. bonds. .Construction & equipment. .Exchange old bonds. .Working capital..pay floating debt. & re­ceiver’s obligations. .Improv’ts & equipment. .Retire old bonds..Retire old bonds..Im p’ts & acquls’ns, securi­ties controlled roads. -Construction of road. .E xten., Improv’ts & equip, .Puren. Penn, coal bonds. -Purch. Un. Tr. Co. stock. .Acquire West Pac. 2nds. -Im p’ts, extensions, &c. -Construction of road. .Exchange old 6s..Retire old 7s May 1. .Constr’n & Improvements. .Additions, terminals, &c. .Retire old bonds. .Acquisitions & Improve’ts. .  Retire 3-yr. 5% notes F eb’10 .Purchase of roads. .Equipment, add’ns, &c. .Construction of road..Build 240 miles of road. .Retire underlying bonds. .Retire old bonds..Retire underlying bonds. .Purch. St. L. I. M. <Ss So.Improvement bonds. .Improvements..Constr. & Improvements
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C o m p an y  an d  T itle  o f L o a n . A m o u n t. N a t .  R y s . of M ex. p rio r  lien  4 'A s . .  $34 ,100do  1st con s. 4 s ______ 7,100N . Y . C. & I I .  I t .  3 0 -y r. d e b . 4 s . _ 5,000,000

N .  Y . C e n t. L ines e q u ip , t r .  4 'A s . .30 ,0 00 ,0 00  N . Y . S u sq . & W e s te rn — M idlandN ew  J e rse y  1st e x t .  5 s_________ 3 ,500 ,000N o r . & W e s t. c o n v . 10-25-yr. 4 s ___10 ,993 ,000 .P e n n .  I t R .— A lleg . V a l. gen . 4 s . .  1 ,000,000 do  d o  do  3 ,611 ,000do do do . .1 0 ,0 0 0 ,0 0 0P ltt .C .C .& S t.L .g u .c o n .4 s ,S e r .G ___ 1,967,000do  do  do 2 ,033,000R e a d in g  Co. gen era l 4 s ___________  3 ,861 ,000do  do  ______ 2 ,755,000S t .  L ou is & S a n  F r .  gen . lien  5 s___ 7 ,640.000do do r e t .  4 s ___ 500,000do  do  d o  78,000.S t .  L ou is  S o u th w . conso l. 4 s . ........... 142,000.S e a b o a rd  A ir L ine  a d ju s t ’t  5 s ------  6 ,979,000.d o  do d o   18 ,000 ,000 .S o u . P a c . C o .—S a n  F r .  T e r . 1st 4 s .  19 ,000,000. S o u th e rn  P acific  R R .—C al. P a c . 1st e x t .  i 'A s ...............  2 ,232,000Cal. P a c . 2nd  e x t. 4 A s ---------- 1,595,000.11st r e f .  4 s ____________________ 1 ,6 42 ,00 0 .d o     5 ,9 78 ,00 0-S o u th e rn  R y . 1st conso l. 5 s---------- 4 ,9 3 3 ,0 0 0 .T o l. S t. L . & W . col. t r .  b d s .,s e r . A  6 ,4 8 0 ,0 0 0 .U n io n  P a c . 1 st lien  & re f . 4 s ______  8 ,4 0 2 ,0 0 0 .V a n d a lla  R R . conso l. 4s, S er B —  50 0 ,00 0-do  do  do   4 ,5 0 0 ,0 0 0 .W a b a sh  R R . 1st ref. & e x t.  4 s ------  52 9 ,0 0 0 .
T o t a l ........ .........................................$444 ,167 ,700

P urpose  o f  Issu e . t Im p ro v em e n ts .
.A c q u ire  $5 ,000 ,000  G eneva  C orn ing  & S o u . p re f. s tk . .P u rc h a s e  of e q u ip m e n t.
.O ld  b o nd s e x te n d e d . . Im p r o v ’ts  a n d  e q u ip m e n t.  . .P a y  S ta te  of P e n n . loan .. . I m p ’ts ,  d o u b le - tra c k ’g , &c. R e tire  o ld  7s..R e t i r e  o ld  7s. .Im p ro v e m e n ts ,  e q u ip ., &c. . .I m p r o v ’ts  a n d  b e tte rm e n ts .  . .R e t i r e  bd s. & g ro u n d  re n ts . .R e t i r e  bonds a n d  c a r  tru s ts .  .A d d itio n s  & Im p ro v em e n ts . .R e t i r e  o ld  bo nd s. .E x c h a n g e  2d M . Incom es. .R e t i r e  o ld  b d s . u n d e r  p lan . .C a sh  req u ire m e n ts  of p lan . .C o n s tru c ’n  & acq u is itio n s .
.O ld  bo nd s ju s t  l is te d .
.E x te n s io n s  & im p ro v e m ’ts .  .R e t i r e  o ld  bo nd s..R e t i r e  old  bo nd s..A c q u ire  Cli. <Ss A lto n  s to ck . .E x t e n ’s, Im p ts . & e q u lp t .  .R e t i r e  o ld  bonds J a n .  1. .2 n d  t r a c k  & o th e r  Im p ts . .R e t i r e  e q u ip , b d s .,d e b s .,& c

L IS T IN G S  O F  S T R E E T  R A IL W A Y  B O N D S .
C o m p an y  an d  T itle  o f L o a n —  A m o u n t. P urpose o f Issue .B ro o k ly n  R a p id  T ra n s it  1st re f .]S  1,230,0 0 0 /A cqu is itions a n d  secu ritiesc o n v e rtib le  4 s ....................................I \  co n tro lled  p ro p e rtie s .P ac ific  G as & E lec tr ic —Cal. G as & E l. C orp . u n . & ref. 5s 6 ,2 3 7 ,0 0 0 ..F lo a t in g  d e b t a n d  lm p r’ts do  d o  do  7 ,6 5 3 ,0 0 0 ..R e t i r e  u n d e rly in g  bo nd s.P h lla . Co. d e b . 5 s _ . ............................  2 .5 0 0 ,0 0 0 ..C o n s tr ’n . e q u lp ’t ,  &c.P u b .  S c rv . C o rp . of N . J .  50 -y r. 5 s .  8 ,0 0 0 ,0 0 0 . .R e t i r e  c o lla t. t r u s t  n o te s , do  do  do  5 ,5 0 0 ,0 0 0 . . Im p ro v e m e n ts .U n ite d  R R s . of S a n . F ra n . 4 s ____ 4 ,4 0 9 ,0 0 0 .. Im p r o v ’ts  & e q u ip m e n t.U n ite d  R y s . in v .  Co. 1st Hen coll. 1 18 ,150 ,000 / E x c h a n g e  P h lla . Co. of t r u s t  5 s ........ ....................... J \ P i t ts ,  com m on s to ck .
T o t a l .................................................. .$5 3 ,679 ,000

L IS T IN G S  O F  M IS C E L L A N E O U S  B O N D S .
C o m p an y  and  T itle  o f L o an—  A m o u n t. P urpose o f Issue.A llls-C halm ers Co. 1st 5 s_________ $1 31 ,0 00 . . Im p ro v e m e n ts ,  &c.A rg en tin e  R ep u b lic  5%  In te rn a lgo ld  loan  of 1909_______________ 9 ,7 3 0 ,0 0 0 ..G e n era l pu rp oses.B ush  T erm in a l Co. consol. 5 s_____  6 1 7 ,0 0 0 ..R e t i r e  rea l e s ta te  m tg e .C e n tra l L ea th e r  Co. 1st lien  2 0 -\ 5 0 0 ,00 0 / A c co u n t p u rc h . N . I t .  A l-y e a r  5s J 1 ten ’s Sons Co. s to ck .C hicago T c le p h . Co. 15 -y r. 1st 5 s .  5 ,0 0 0 ,0 0 0  . .E x te n s io n s  & Im p ro v em ’ts .C ity  of N . Y . 4%  c o rp . s to c k ____12,500,0001 V ariou s m u n ic ip a l pu rp osesdo  4 yx %  do  ____5 0 ,000 ,0 00 /C ity  of S t .  L ouis pu b lic  bu ild in gs . , ,a n d  Im p ro v em e n t 4 s ___________11 ,200 ,0 0 0 - -V a rlo u s  m u n ic ip a l p u rp o sesC om m onw . of V a. 3%  b o n d s_____  5 ,8 5 2 ,8 0 0 ..O ld  b o n d s ju s t  l is te d .

C om stock  T u n n e l Co. 1st 3 0 -y r. . , , . . .Incom e 4s 2 ,7 6 9 ,0 0 0 . .O ld  b o n d s ju s t  l is te d .C o n so lid a tio n  Coal Co. of K y . 1st 5s 3 ,0 0 0 ,0 0 0 . .P u r c h a s e  of p r o p e r ty . C u b a n -A m e r. S u g a r  Co. coll. t r .  6s 7 ,415 ,O O O ..A cqulre  su b s ld . bo nd s.cl0 d o  do  5 1 5 .0 0 0 . . E x te n s io n s  & Im p ro v em ’ts .D is tille rs ’ S e c u rities  C o rp o ra tio n ! I A cqu ire  D lst. Co. of A m .1s t c o n v e rtib le  5 s ............................ } 4 5 8 ,0 0 0 / p rof, s to ck  a n d  re t ire  A m .j l S p irits  M fg. 6%  bo nd s.
D om in ican  R e p u b lic  5%  custo m sa d m in is tr a t io n  b o n d s . . . ............. 1 3 ,5 6 6 ,0 0 0 .-G e n e ra l pu rp oses.I n te rn  S te a m  P u m p  Co. 1st lien  5s 3 ,6 9 3 ,0 0 0 .-R e t i re  o ld  d e b s , a n d  bo nd s.do  do  do 4 ,8 0 7 ,0 0 0 .- Im p ro v 'ts  a n d  a d d itio n s .K ing s Co. E lec . L t .  & P o w er 6 % \  2 .392.000J S u bsc rib ed  b y  s to ck h o ld e rsc o n v e rtib le  d e b e n tu r e s . ............. .J  \  a t  p a r .L a c k a w a n n a  S tee l Co. 1st con . 5 s . 10.000,0001 R e tire  $ lo ,0 0 0 ,0 0 0  no te sdo  5 -y r. co n v . d e b . 5s 10 ,000 ,000 / du e  M arch 15 & lm p r’tsM orris & Co. 1st re f . 4 'A s________ 1 2 ,3 0 0 ,0 0 0 . .F lo a tin g  d e b t & im p ro v ’ts .N a t E n . & S tp g . ref. 1st 5 s______  3 .5 0 0 .0 0 0 . . I m p r t s .  & w ork , c ap ita l.N  Y & Q ueens E lec . L t .  & P o w .l 78 ,000 / R e tire  N . Y . & Q ueens Gas1st con . 5 s______________________ /  \  & E lec tr ic  bo nd s.N . Y . & R ich m o n d  G as 1st 5 s____ 37 ,000 . . Im p ro v e m e n ts .N  Y T cleph  1st & gen . 4 J 3 s ____5 0 ,0 0 0 ,0 0 0 ..A d d itio n s  a n d  Im p ro v ’ts .N ia g a ra  F a lls  P o w er 1st 5 s_______  9 ,6 3 0 ,0 0 0 . .O ld  bonds ju s t  l is te d .do  do re f . & gen . 6s 6 8 6 ,0 0 0 . .E x te n s io n s  & Im p ro v em ’ts .do  do  do  7 ,5 4 0 ,0 0 0 . .R e t i re  d e b en tu res .P ac lllc  T e l. & T el. 1st & coll. 5 s . .  6 ,7 9 4 ,0 0 0 . .E x te n s io n s , lm p r’ts ,  &c. P e o p le ’s Gas & Coke of C h ic .re f . 5s. 3 ,0 0 0 ,0 0 0 . . Im p ro v e m e n ts .R e p u b lic  of C u ba  4 j j s .  S e r. C ____ 5 ,5 0 0 ,0 0 0 . .G e n era l p u rp o ses.S ta te  of N . Y. H igh w ay  I m p t .  4 s . .  5 ,0 0 0 ,0 0 0 .'.Im p ro v e m e n t of h ig hw ays.do  C ana l Im p ro v ’t  4 s ___1 1 ,0 0 0 ,0 0 0 ..Im p ro v e m e n t of c an a ls .S ta te  of S an  P au lo  5%  tre a s . b o nd s 26 ,6 4 5 ,0 0 0 . .G e n era l pu rp oses.S y racu se  L tg . 1st 50 -y ear 5 s______  50 0 .00 0 . .A d d itio n s  & lm o ro v c m e n ts .T en nessee  C oal, I ro n  & R R . g en . 5s 2 ,7 1 0 ,0 0 0 . .R e t i r e  o ld  b o n d s .U . S . R u b b e r  Co. 10-yr. coll- t r .  6s 2 ,5 0 0 ,0 0 0 . .A c q . R ev . R u b . C o .s tk .,A c . W e s te rn  E lec tr ic  Co. 1st 5 s_______  8 ,7 5 0 ,0 0 0 . .A d d itio n s  & Im p ro v em e n ts .

T o t a l ...................................................$310 ,315 ,800
Among the noteworthy features of this compilation 

are five large issues of convertible bonds: (1) the 30 
millions of Missouri Pacific convertible first and
refunding 5s, of which $19,700,000 went to retire old 
bonds and the remainder for improvements, (2) the 
27% millions of Atchison convertible 4s subscribed 
for by the shareholders at 102%, (3) the 311-3millions 
of Chesapeake & Ohio 20-year convertible 4%s sold 
at 93% in order to finance the purchase of Hocking 
Valley and Kanawha & Michigan stock, &c., (4) 11 mil­
lions of Norfolk & Western 10-25-year 4s and (5) 
10 millions of Lackawanna Steel Co. debentures, issued, 
along with 10 millions 1st consol 5s, to retire 15 million 
notes and for other purposes.

The Vanderbilt issues, so called, include 30 millions 
of equipment trust 4%s of the “New York Central 
Lines” , 9 millions of Lake Shore 25-year 4s (to retire 
notes), 5 million debenture 4s of the New York Central 
and 11 millions of first mortgage 4s issued by the

new subsidiary, the Jamestown Franklin & Clear­
field. The Chicago Rock Island & Pacific has listed 
6 millions of refunding 4s and 11 millions of Rock 
Island Arkansas & Louisiana 1st 4%s. The St. Louis
6  San Francisco, which is now being operated and 
financed as an independent system, comes in for 
something over 7% millions of general lien 5s, issued 
to retire old bonds and car trusts. The Union Pacific 
system is represented by several issues new and old, 
the principal ones being the 19 millions Southern 
Pacific Co., San Francisco Terminal 1st 4s and $8,­
400,000 of Union Pacific first lien and refunding 4s. 
The Pennsylvania system has added 14% millions 
Allegheny Valley general 4s (now assumed) of which 
10 millions were issued to provide funds for taking up 
maturing 7 per cents; also 5 million Vandalia consol. 4s.

Still other railroad bond issues that are of note are 
the 15 millions of Kansas Terminal Ry. Co. 1st 4s, 
sold with a strong rental guaranty from leading trunk 
lines, to provide Kansas City with up-to-date terminals 
and 10 millions 1st 4%s of the Florida East Coast Ry., 
the Flagler road, which will bring not only Key West 
but, through the road’s water connection, Havana as 
well into close relations with the railroads of the 
country. The Delaware & Hudson has furnished
7 millions of first and refunding 4s, the amount last 
named including over 4% millions on account of the 
purchase of stock in the Union Traction Co. of Albany. 
Public service issues are also represented by the 
13% millions bonds of the Public Service Corporation 
of New Jersey, the 18 millions bonds of the United 
Railways Investment Co. 5s, issued in exchange for 
common stock of the Philadelphia Company of Pitts­
burgh; 14 millions 5s of the Pacific Gas & Electric Co. 
of California, 50 millions 4%% bonds of the New York 
Telephone Co., &c. Included in the strictly industrial 
class are 8% millions of International Steam Pump Co. 
1st lion 5s (partly for refunding), 12 millions of Morris 
& Co. (packers) 1st refunding 4%s and 8% millions 
of Western Electric (manufacturing) Company 1st 5s.

The several stock issues and the object of each are 
embraced in the following compilation:

L IS T IN G S  O F  R A IL R O A D  ST O C K S .
C o m p an y  and  C lass o f S to ck. A m o u n t. P urpose o f issue.A tc h .T o p .  & S a n ta  F e, c o m ______ $5 ,321 ,000  . .E x c h a n g e  c o n v e rtib le  bd sA tla n tic  C oast L ine s t o c k . ............. .. 9 .4 2 6 .3 0 0 ..E x c h .  c o n v e rt. 4%  bo nd s.C a n a d ian  P ac lllc , o r d in a ry _______ 3 0 ,0 0 0 ,0 0 0 ..S u b sc rib e d  a t  125.C hic. & N o rth  W e st, c o m m o n___ 3 0 .5 0 2 ,8 0 0 ..C o n s tr ’n , Im p’ts  & e q u ip .C hic. R . I .  & P a c . R y . s to c k _____ 1 7 ,6 0 0 . .E x c h .  B . 0 .  R . & N or. a n dR . I . & P . sto ck s.C lcv. A P i t ts ,  sp ec , g u a r., b e t t ’t . .  465,500 .Im p r o v ’ts ,  a d d ’ns A e q u ip .D enver A Rio G ran d e , p r e f . ..........  4 ,0 0 0 ,0 0 0 .- Im p ro v ’ts  A e q u ip m e n t.L eh igh  V alley  R R .,  s to c k ..................2 0 ,2 2 0 ,5 5 0 ..S u b sc rib ed  a t  p a r .do  do  _________40 ,334 ,8 00 . .O ld  s to ck  Ju s t lis ted .M inn. S t. P a u l A S . S . M ., leased! 103,800/ E x c h a n g e  W isconsin  C e n t’lline c e r tif ica te s________________ / 1 p re fe rred  s to ck .N a tio n a l R y s . of M exico, 2d  p r o f . .  1 8 1 ,7 0 0 ..E x c h .  scou rs , p ro p ’s conso l. N . Y . C en t. & H u d . R iv e r s t o c k . .2 1 ,9 6 6 ,6 1 5 . .P a y  no tes d u e  F e b . 1. do  do  do . .  9 ,0 0 0 ,0 0 0 ..N e w  e q u ip m e n t,do  do  do  - .1 3 ,6 9 1 ,3 8 5 . . G rand  C en tra l Im prov e­m e n ts  A e lec tr ifica tio n .N . Y . N. I I .  & H a r tf ..  s to c k ______  5 ,0 0 0 ,0 0 0 ._ P a y  no tes a n d  o th e r  d e b ts .N orfo lk  A W e ste rn , c o m m o n _____  2 ,961,000 E x c h a n g e  c o n v e rtib le  4s.P e n n sy lv a n ia  R R .,  s to c k ________ 6 0 ,0 0 0 ,0 0 0 ..R e t i r e  $60 ,000 ,000  n o te sM arch 15.do  d o  do ____ 2 8 ,8 2 3 ,2 3 0 ..R e t i r e  gen . M. bd s. J u ly  1.do  do  do  ____  2 ,5 1 9 ,9 8 0 . .V arious pu rp oses.P e re  M arq u e tte , 1st p re fe r re d ____11,157,6001 Issu ed  u n d e r  con so lid a tio ndo 2nd p re fe rre d ______  96 9 ,80 0 ! p lan .do com m on .... .............. I 6 , l6 l ,o o o jP i t t s .  C ln . Ch. & S t.  I ,. ,  com m on 7 ,0 1 5 ,6 0 0 .-A d d ’ns, lm p r’ts  A c n u lp t. P i t ts .  F t .  W ayneJA  Ch. gu . spec .  1 ,6 5 4 ,1 0 0 .. Im p r o v ’ts  & e q u ip m e n t.R o ck  Is la n d  C o., c o m m o n ______  526,2001 E x c h a n g e  C hicago R ockd o  p re fe rred  4 5 9 ,30 0 / Is la n d  & Pacific  R y. s tkU n io n  Pacific  R R .,  c o m m o n ____ 7 4 3 ,4 0 0 .-E x c h a n g e  c o n v e rt, bonds.W ab ash  R R .,  com m on __________  5,7001 E x c h a n g e  d e b e n tu re  " A ”do  p r e f e r r e d ....................  5 ,7 0 0 / a n d  “ B ” bo nd s.W e ste rn  M ary lan d , p r e f e r r e d ____1 0 ,0 0 0 ,0 0 0 ..E x c h .  old  bd s. u n d e r  p la n .do  c o m m o n ..  .  2 0 ,6 8 5 ,4 0 0 .-C ash  re q u lre n t’ts  of plan ,do  do  do . .  3 ,2 7 4 ,1 0 0 . .P a y  ov erd uo  cou pon s a n do th e r  pu rp oses of p lan .do  do  do  4 ,4 7 1 ,3 0 0 . .C o n s tru c t  line C u m berlandto  C onncllsv llle .
T o t a l .................. .............................$361 ,665 ,460

L IS T IN G S  O F  S T R E E T  R A IL W A Y  ST O C K S .
C o m p an y  an d  C lass o f S to ck— A m o u n t. P urpose o f Issue .B run sw ick  T e rm . A R y . Sec Co., 1 $2 ,0 0 0 ,0 0 0 / S to ck s su b s id ia rie s  A w ork-s to ck  --------------------------------------- j  |  ing  c ap ita l.D u lu th -S u p er io r  T ra c . C o ., p re f  . .  1,500,0001 A cqu is ition  of p ro p e rtie s  & do  do  com  . .  3 ,5 0 0 ,0 0 0 / Im p ro v em en ts .P h ila d e lp h ia  Co., com m on  .............  2 ,3 5 0 ,0 0 0 . .R e t i r e  6%  n o te s  d u e  Ju n e  1.do  do  d a  ------- 1 5 0 ,0 0 0 ..R e t i r e  5%  no tes  A pril 1 .do  do  do  ____  2 6 0 ,00 0 . .In ip ro v c m e n ts .U n ite d  R y s . of S t .  L ou is , p re fe rre d  3 ,5 0 0 . .A c c ’t  a c q ’ns S t. L . & S .R y .
T o ta l $9 ,763 ,500
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L IS T IN G S  O P  M IS C E L L A N E O U S  S T O C K S .

i a :SSSro"" t°ok)'"t “st"1-
g  g  S - - : “ p“A m e rc in ’ I ,ln se ed °C o ., pr<sfc“ e d r_  l0.T50.0001 O ld  M ock J u s t  lis te d .

A „ „ , 9  MU,. & . , = = : :  l l : i § l i  ~

A n a c o n d a  C o pper M in. ^i’ 810 75 5 0 0 ,00 0 - -E x c h .  s to ck s  cos. m erged .
A sso c ia ted  Oil Co. (Cal.) s t o c k - . a o . 2 8 3 .0 0 0 . . S u ^ ^ m r t o r a d d  ns

do  do  29 ,7 3 7 ,0 0 0 —O ld s to ck  ju s t  lis te d .
T tiitterlck  Co s to c k _____ ______— 105,700 — E x c h . R ld g w ay  Co. s to ck .C en tra l L e a th e r  C o ., com m on  —  75,4001 E x c h a n g e  U . S . L e a th e rdo  do  p re fe rred  —  119,900j s to ck . .P n m sto ck  T u n n e l C o ., s to c k ______  4 ,0 0 0 ,0 0 0 . .O ld  s to ck  ju s t  lis te d .P ro d u c ts  R c lln . C o ., p r e t____  20,000 — E x c h . s tk s .  c o n s tlt .  cos.C u b an -A m er. S u g a r C o ., p r e f ____  6,295,0001 A cquire  s to ck s of su b s id ia ryC u b an  A m  ^  ic o m ____  6 ,4 9 6 .1 0 0 / com pan ies.
D is tille rs ’ S ecu rities  C o rp ., s to c k —3 0 ,7 8 1 ,4 0 0 — A cq. D 1st. Co. of A m . s tk .  d u P o n t  de  N em o u rs P o w . C o ., prof. 693,900 .A c q u is itio n s .F e d e ra l S u g a r  R efln . C o ., p r e f ___ 3,322,8001 O ld s to c k  ju s t  lis te d .
F o u r t h N a t .  B a n k , N . Y „  r t o c k "  ^ O O o ioO O -S u bsc rlbed  a t  200 b y  s to ck -
G eneral C hem ical C o ., c o m m o n ___ 7 4 1 ,0 0 0 . - 1 0 % s to ck  d iv id e n d .Goldflelcl^Consol. M ines Co.^ s to c k .2 4 ,9 7 7 ,6 8 0 —E x c ^ s u b ^ d ^ .^ to c k s .  ^  
R m n i w r u m  M Sm  & p  C o ., s tk . 1 ,3 50 .00 0 . .S u b sc rib e d  a t  85. 

p - ^ } ’ i 5 °*o o o -o o o {
Int?^arvest)^k>^com! ’stk^tt^ctf s . 20 !oOO ̂ 0 0 V . .T a r 'k iw a n n a  S teel com m on  _____ ,‘1 4 ,9 7 8 ,0 0 0 .-O ld  s to c k  ju s t  lis te d .M ech a^ lcs^  & M e t a S ^ l S t ! B a n k .)  3 ,0 0 0 ,OOOf A cqu ire  N a tio n a l C opperTMnw V nrlf s to rk  ___f 1 StOCIC.M erg en th a le r  L in o ty p e  C o ., s to c k .  4 ,0 0 0 . .C o n tro l fo reign  co m p a n ie s .N a tio n a l B iscu it C o ., p re fe rre d — 24,804,5001 O ld s to ck  Ju s t lis te d , c o m m o n ___29 ,236 ,0 00 /
N a t i o n a l i t y  C o ., s t o c k - ...........  I K o - 3 3 ^ - 3 % "stock d iv id e n d  ’
N e v a d a  Consol. C opper C o ., s to c k .  9 ,9 9 1 . 1 7 5 . -E x c h . ls t^ M . g jn v e r t .^ b d s .
N a t .  P a rk  B a n k  of N . Y .,  s to c k —  ^ 0 0 0 ,0 0 0 - S u b s ^ l b e d  a t; 2 g  N ia g a ra  P a lls  P o w er C o ., s t o c k . . .  4 •1? ? •? « 0 - - O ld  St o c k j  u s t  M t e a .
PullmanCo^stock^0 ’ ’ stoclc ”  120 .ooolooo 1 1 stock^?lvktend!.qU ^R a ilw ay  S teel S p rln g ‘c 6 : . 'p r e f  .-1 3 ,5 0 0 ,0 0 0 1  O ld s to c k  ju s t  lis te d .fin (in c o m ___13,500,0U0J , , .. ,S ra rs -R o e b u c k  Co , c o m m o n _____3 0 ,0 0 0 ,0 0 0 ..O ld  s to ck  ju s t  l is te d .5gSJ25SrtSSS>sw0°*' ,̂ --lo.o :̂8 :̂:Sffl ĵ“ lS^ 0,uto*lOXas tO „  StOCU----------------------  - -  T m nrnv’t.s CXtensll

U n ite d  D r y  G o o d s  C o ".p re fe r re d . .

d o
do

do
do

co m
do

U, UUU,UUU--- juuv . . . . ------------------------- .
4 .0 0 0 .  0 0 0 . . 1 m p ro v ’ts  & e x te n s io n s .
4 0 0 0 ,0 0 0  — R e tire  $6 ,000 ,000  d e b s .9 .0 0 0 . 0 0 0 —50%  s to ck  d iv id e n d .8 4 9 ,1 0 0 .-S u b scrib e d  b y  em p loyees a tp a r .2 1 ,5 0 0 .-E x c h . s tk . A ss’d  M er. Co. do  uu  3 ,2 6 4 ,4 0 0 . .A cq . In t .  In L o rd  & T ay lo r .

U n ite d  F r u i t  C o .? s t o c k . . . ................ 1 ,1 2 5 .0 0 0 - P u r c h E ld e r s  & F y lfe s . L td
tlo do  ____  2 ,459 ,900  —10%  s to ck  d iv id e n d .

ir  S  R u b b e r  C o ., 1st p re f_______  3 ,5 0 1 ,4 0 0 . .Sold a t  110 fo r w ork in g  c a p .u a n d  gen era l pu rp o ses.
U ta h  C o pper C o ., a t o e k --------------- 8 . 2 7 8 . 0 9 0 . ^ 1 ^  B o at. »  < £ • £ »

d o  do  1 ,6 2 3 ,2 4 0 .-A d d ’n s & w ork , c a p ita l.W ells, F a rg o  & C o ., s to c k ! ........... 1 6 ,0 0 0 ,0 0 0 - 2 0 0 % s to c k  d iv id e n d .W e stln g h o u se  E lec tr ic  & M fg. C o .) 91 9 ,20 0 / P a v  d e b ts  a n d  su b sc r . un - 
a s se n tln g  ........ ................................J ____________l d e r  p la n .
T o ta l  - - - - - - - - - - - - - - _____--$ 8 0 8 ,0 7 2 ,5 8 5
* 1 ,500 .000  sh a re s— tre a te d  a s  $100 p e r  sh are .

P A R T  P A ID  A N D  T E M P O R A R Y  C E R T IF IC A T E S . F IR S T  T IM E  Q U O T E D  B U T  N O T  R E G U L A R L Y  LIST. E D .
N . Y . N . H .  & I la r f to rd  su b sc r . rec ’ts ,  75%  p a id  ($50 ,000 ,0 00 ).Most of the important issues of railroad stock have 
already been mentioned. It is interesting to note, 
however, the sale of 7 millions of new common stock, 
for improvements, equipment, &c., by the Pittsburgh 
Cincinnati Chicago & St. Louis of the Pennsylvania 
system, and the issue of 5 1-3 millions of Atchison, 
3 millions of Norfolk & Western and 9H  millions of 
Atlantic Coast Line common, for conversion of bonds. 
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 1-3% of the International 
Harvester, the 20% of the Pullman Company and 
the 33 1-3% of the National Surety Co. The Texas 
Company, an independent oil producing 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 
th a t, business in a number of sections showed a tendency 
to slacken, and the volume of transactions became, on 
the whole, quite noticeably less than during the same 
period of the previous year.That, in brief, is the story our compilations of bank 
clearings for the year appear to tell. At centres of

stock speculation, and at New York in particular, the 
smaller aggregates of share and bond transactions 
have been a factor in lessening the volume of clearings, 
but the full loss from 1909 is not accounted for in 
that way, even at such cities. On the contrary, in 
most sections of the country during recent months 
there has been clear evidence of comparative quietness 
in many important lines of industry, and this is dis­
tinctly reflected in late reports of railroad earnings 
as well as in bank clearings.

The aggregate of clearings for the whole country 
for 1910& was $163,721,744,284, against $165,838,­
141,330 in the previous year, and 13 of the 133 cities 
included in our compilation shared in the loss of 1.3% 
recorded. Compared with 1908, when the total was 
$132,408,849,136, 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 but 
gains of 22.3% and 1 1 .6%, respectively,over 1908 and 
1907. Comparing the 1910 figures with those for 
1906 (New York’s largest annual amount of clearings) 
a decline of 7.1% is shown, but that result is in large 
measure due to the fact that in 1906 stock speculation 
was much more active than now, the share sales foi 
the year having been the heaviest on record 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 
close of the first quarter, an outcome, as already 
remarked, only in part explained by the lessened 
activity on the Stock Exchange. Indeed clearings 
for July showed a decline despite a moderately larger 
stock speculation in 1910.

Outside of New York the 1910 total was the largest 
in the country’s history, having been 6 6 ^  billions 
of dollars, against 62M billions the previous year, 
53 billions in 1908 and 58 billions in 1907. Altogether, 
therefore, the result for the latest year is quite favor­
able. A sharp distinction, however, must be made 
between the first half and the second half of the year. 
During each of the first six months the outside aggre­
gates exhibited quite large percentages of increase 
over 1909, but from then on the 1910 and 1909 
figures 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 corresponding period of 
1909. 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.______

Year.

1910___1909 ___1908 ___1907 ___1906 ___1905 ___1904 ___1903 ___1902 -----1901___1900 ___1899 -----1898 ___1897 -----1896 ___1895 ___1894 ___

New York Clearings.
97,274.500,093103,588,738,32179.275,880,25687.182,168.381104,675,828,65693,822,060,20268,649,418,67365,970.337,95576,328,189,16579,427,685,84252,634,201,86560.761,791.90141.971,782,43733.427,027,47128,870,775.05629,841,796,92424,387,807,020

Inc.orDec.
— 6.1 +30 .7  —9.1 — 16.7 

+  11.6 + 36 .7  +  4.1 — 13.6 -3.9 +  50.9 — 13.4 +  44.8 +  25.6 +  15.8 —3.3 +  22.3 
— 22.0

Clearings Outside New York.
66,44762,24953,13257,84355.22950,00543.90943,238,41,695,38,98233,43633,285,26,85423,80222,37523,33821,072

,244,181.403.0091,968,880,565,112,888,677,388,239,594,342,849,809,109,575,329,340,347,818,608,882,774,887.043,485,548,783,903,8401,251,587

Inc. TotalClearings.

+  6.7 163 +  17.2 165 —8.4 132 +  4.8 145 +  10.1 159, +  13.9 143, +  1.3 112 + 3 .8  109 +  6.7 118 +  16.6 118 + 0 .5 | 86 +  23.9i 94 
+  12.6: 68 +6.41 57 —4.2! 51 +  10.1 53 —7-tt! 45

,721,744,284,838.141,330,408,849,136.025,733,493,905,717,333,827,448,441,559,013,015,209,187,764,023,298,740.410,015,182.070,549,683.047.400,783,826,557,324
,229,070,956,246.323,839,180,700,764.460.058,609

Inc.orDec.
%— 1.3 + 2 5 .2  

— 8.8 —9.3 
+  11.0 +  27.7 + 3 .0  —7.4 —0.4 + 3 7 .6  —8.5 + 36 .6  
+  20.2 +  11.7 —3.7 +  16.6 — 15.9

The foregoing, within certain limits, gives us a 
glimpse of the growth in the business of the country in 
recent years in so far as bank clearings can be accepted 
as a barometer. Outside of New York a part of the 
increase arises -from the multiplication 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% billion total of 1883, the 23 billions of 
1893, or the 43 billions of 1903, with the 06% billions 
agregate for 1910, is somewhat misleading. But 
contrasting the aggregate for the original 28 cities 
for 1883 with the total for the same cities in 1910 we 
have an expansion of 290%, which should serve as a 
fair indication of the intervening growth in business.

Stock exchange dealings are naturally 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 
York, they have tended to obscure somewhat the 
true mercantile situation as measured by the totals 
ofj bank clearings. The years 1899,1901 and 1905 were 
conspicuous examples of the effect of large share ’dealings 
on clearings, just as in 1902 the loss in clearings 
recorded from the previous year was more than 
accounted for by the let up in activity in stock specu­
lation. At New York clearings in 1909, but not in 
1910, were swelled also by the phenomenal bond 
sales. Making fair allowance, however, for that 
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 
York Stock Exchange since, and including, 1889 are 
shown in the subjoined.

NUM BER AND VALUE OF SH A RES SOLD AT NEW  Y O RK  STOCK EXCHANGE.
w
[ Year. Stocks,Shares. Aver.Price. Values(approximate) Year. Stocks,Shares. A ver. Price. Values(approximate)
1910 ..1909 ..1908 ..1907. .1906 ..1905 ..1904 ..1903 ..1902 ..1901 ..1900. .  »*s*

164.051,061214,632,194197,206,346196.438,824284,298,010263,081,156187,312,005161,102.101188.503,403265,944,659138,380,184

96.2 97.5 86.085.894.287.369.973.279.9 79.069.2

«14,124,875,89719,142,339,18415,319.491,79714.757,802,18923,393,101.48221,295,723,68812,001,452,39911,004,083,00114,218,440,08320,431.960,5519.249,285,109

1899..1898 ..1897 ..1890 ..1895 ..1894 ..1893 ..1892 ..1891..1890..1889..

176.421.135112,699,95777,324,17254,654,09060,583,23249,075,03280,977,83985,875,09269,031,68971,282,88572,014,600

78.672.767.065.260.364.260.3 63.557.160.2 61.0

S13.429,291,7158,187.413,9854,973,553,0653,329,969,9403,808,338,6043,094.942,7694,550,200,9164,874,014,2623,812,247,4193,977,664,1934,059,231,891

Dealings in bonds, as already intimated, were 
appreciably less in 1910 than in some earlier years. 
Railroad and miscellaneous issues of a par value of 
only $591,769,200 were dealt in, against $1,279,404,100 
in 1909, and more or less important declines are shown 
when comparison is made with years back to and

priced issues in the 1910 dealings. In reality almost 
every stock dealt in at the New York Stock Exchange 
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 Canadian Pacific and National Railways of 
Mexico, both of which happen to be corporations 
located outside the United States. The influences 
that have tended to depress security values are, of 
course, well known, and have been referred to’ so 
fiequcntly in out columns that it is unnecessary to advert to them here.

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, but with those exceptions the returns 
were generally of record proportions. Herewith is 
picscnted a table showing the course of bank clearings 
at the leading cities for the last four years—both for 
the full twelve months and for December, the closing- month.
BANK CLEARINGS AT LEADING CIT

(OOO.OOOjomitted.)

B oston.................. _Phlladclphl St. L ouis..

Baltimore . C incinnati. Kansas CIt Cleveland _

Louisville . D etroit _.
Los Angclcs.
Omaha

D e n v e r___Richm ond. Memphis .S eattle___H artford .Salt Lake C ity__
T o ta l___Other cities.

IES FO R DECEM BER AND T H E  Y EA R.
Dec. 31-------------1908. 1907.8 S 79,276 87,182 11,854 12.0887,339 8,1355,938 7,1613,075 3,1662,065 2,7441,757 2,1341,241 1,4731,230 1.3621,848 1,649750 897786 9571,057 1,158580 645668 712548 562506 582337 390602 568409 445484 485380 399410 408299 322253 249429 489167 184257 292

Jan . 1 to 1909.1910. 1909. 1908. 1907. 1910.s S S 3 S •S. 8,025 9,907 9,266 5,350 97,275 103,589. 1,201 1,225 1,134 815 13,940 13,782.  711 772 720 517 8,299 8,440. 865 747 571 493 7,690 7.022. 3.38 323 298 240 3,728 3,442. 221 234 183 203 2.5S7 2,361.  203 194 152 129 2,324 1,980. 154 146 121 104 1.627 1.470. 114 123 111 91 1,252 1,348.  233 223 181 123 2,635 2,396- 85 S3 67 64 1,001 877. 109 107 93 96 987 904. 103 107 98 102 1,156 1,030. 61 68 64 37 675 654- 77 71 60 55 925 768- 61 55 52 44 658 603- 74 05 53 28 811 673- 37 40 33 28 415 399- 66 62 59 42 833 735. 42 43 36 32 503 468. 52 48 45 46 576 518. 41 41 38 25 467 421. 42 41 11 31 493 460- 32 38 30 27 375 301- 42 32 27 27 .335 287. 45 55 41 31 590 587- 18 18 15 13 216 184. 33 33 29 13 328 337
.12,885 14,901 13,621 8,812 152,701 156,102 !1,047 967 774 611 11,021 9,736
13,932 15,868 14,395 9,423 163,722 165,838 1: 5,907 5,961 5,129 4,073 66,447 62,249Another table we have 

gates of clearings, month
prepared covers the aggre- 
by month and quarter by

including 1893, but excepting 1907. State and city 
issues, including Japanese, Mexican, Cuban and 
some South American bonds, were more freely dealt in, 
the year’s sales covering a par value of 42% million 
dollars, against 37% millions in 1909 and 81% millions 
in 1908. The year’s aggregate sales of all classes 
of bonds at New York was 634% millions, against 
1,317% millions in 1909 and 1,081 millions in 1908. 
transactions in bank stocks, though not very large, 
were of practically record proportion in 1910, the 
sales representing a par of $1,192,300, or nearly three 
times the dealings of 1909. The appended table 
gives the details of the stock, the bond and the bank 
share dealings for the last two years.
Descrip- Twelve Months 1910. Twelve Months 1909.

Hon. Par Value or Quantity. ActualValue. Aver.Price Par Value or Quantity. ActualValue. Aver.Price
S t’k /S h ’s.\V aI. RR.bonds Gov. bds. S ta te  bds. Bank stks

164,150,061$14729,554.525591,769,200359,20042,594,4501,192.300

1f 14174,875.897 $570,377,037 383,803 42,495,789 2,530,761

96.296.4106.899.8212.2

214,632,194■ 519633,970,1501.279.404,100771,20037,115,700425.250

\(19142.339.18451,248,062,331850,10636,800,0781.046,958

97.597.5 110.2 99.1246.2
T o ta l .. 515365,469,675 514790,663.287 96.3 $20951,686,400 $20429.098,660 97.5

That transactions in stocks during the year were 
upon a lower average basis of value than in 1909 is 
indicated above. The difference shown, however is 
small, owing to the greater preponderance of high-

quarter, tor the whole, country and outside1 of New York:
MONTHLY CLEARINGS.

Month. Clearings, Total A ll. Clearings Outside New York.
1910. 1909. % 1910. 1909. %

Jan  . .  Feb . .  Mcli .  .

$17.143,348,29513,111,985.25815.021.382.183

S14,052.390.53811.260.311.08412,623,772.489
+  22.0 +  16.4 +  19.0

S5.894.272,3144.960,845.1975,975.198.570

S5,168.090.8434,372,605,7605.130,934,369
+  14.0 +  13.4 +  16.3

1st qr_ 45.276,715.736 37.936.474.111 +  19.3 16,830.315.081 14.677.630,972 +  14.7
April .  M a y .. Ju ne--

14,014,994.64013.147,760.44713.811,172.046
13.692,120,79113,008.573,04014.155.364,270

+  2.3 +  1.4 —2.4
5,673.333.468 5,310,790.890 5,446.850,931

5.077.392,1144,910,322.6485.043,660,966
+  11.3 +  8.8 + 8 .0

2d q r . 40.973.927,133 40.854.058.101 +  0.3 16.460.975,292 15,031.375.728 •+ 0 .5
6 m os. 88.250.642.869 78.790,532.212 +  9.5 33.291.290,373 29.709.006,700 +  12.1
J u ly . .  Aug . .  S e p t . .

13,285.479.38011,508,567,69111,361,667,620
13,469,063,65213,510.914.81913,542,069.782

—1.4—14.8— 16.1
5,406,812,5835,046,299,8685,130,652,674

5,149,321,9054,824,177,7005,063,692,833
+  5.9 +  4.6+  1.3

3d q r . 36,155,714,694 40,522,048,253 — 10.8 15,583,765,125 15,037,492,448 +  3.6
9 mos. 122406,357,563 119312,580,465 + 2 .6 48.875,055,498 44,746,499,148 +  9.2
Oct . .  Nov . .  Dec . .

13.787,805,27813,595,426,18613,932,155,157
15.871,824,52814,786.132.07815,867,654,259

—13.1—8.1—12.2
5.883.706,2245.781.132,2005,907.350,269

5,819,482,9905,722,505,4175,960,915,454
+  1.1 +  1.0 —0.9

4th qr. 41,315,386,621 46,525,610,865 — 11.2 17,572,188,693 17,502,903,861 +  0.4
Year . 163721744,284 165838141,330 — 1.3 66,447,244,191 62.249,403.009 +  6.7

°  l O O 1 V' 1 vUL V lib Obb t lUll l)of the country, we find that in the Far Western and 
Pacific Coast groups, as well as at the South, there is 
a comparatively large ratio of improvement. This is 
not surprising in view of the fact that in that newer 
countly glow th in all material directions is much more
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pronounced than elsewhere. But we pass extended 
comment upon the individual cities and give the 
following table, showing the clearings by groups for 
each quarter of the last six years._______________ __

Clearings Reported. (000s omitted.)

New Y ork.

(1910..I 1909-- | 1908-- .>1907-- 11900-- |1905-- (1904-.
1910-­1909 .. 190S-- Total other 1907..M lddle .............. >1906..| 1905.. (1904..

(1910.. I 1909.. 190S-.Total 11907..New E ngland. >1900..| 1905.(1904.
f1910. 1909.| 1908.Total >1907.Mlddle W est.-I  1900.I 1905. (1904.
(1910. 1909­11908-Total Pacific___ >1907.I 1900. | 1905. (1904.
(1910. I 1909.T otal I 1908.Other W e s t . . .  >1907.I 1900. | 1905. 11904.
(1910- I 1909. 11908.T otal S o u th e rn .. >1907.I 1906. | 1905. 11904.

FirstQuarter.
SecondQuarter.

$ 828,445.400 24,512.952 23,258,843 25,822,082 
17,147,346 i 17.811,268 20,531,458 21,371,556 27,939,858 25,152,486 23,584,452 23,300,154 14,925,334 14,203,962

ThirdQuarter.

Total a ll_______

(1910..| 1909 ..1908 ..1907 ..1900. .1905.. I 1904 .-
(1910 .- 1909 ..Outslde 11908. .Now Y ork----- >1907-190(1.. 11905 (1904..

3,526,8942,925,9042,680,9113,410,0943,392,1232,844,1502,383.860
2,625,1462,308,3581,993,0912,019,9642,450,8882,108,9591,823,408
5,050,9334,665,4734,038,2004,395,9133,978,6413,529,9523,190,062
1,335,1051,052,601889.7121,207,4781,025,785734.759028,380
1,764,9561,471,3371,249,7121,213,4491,035,241899.463842,147
2,518.2222,187.8381.926,6842,120,1581,971,1901,099,700I , 762,981

45,267,71037,930,47429,920,32441,504,514I I ,  802,732 35,401,435 25.502,772
10,821,31014,071,63012,778,97814,973,05613,862.87411,816,98310,037,438

3,650,2513,191,8642,734,7263,502,7403,415,4703,107,0802,452,473
2,265,0582,360,2901,985,2262,346,5232,277,9832,166,4571,855,803
5,094,7354,799,2414,090,0254,549,7073,935,S993,003,5713.234,202

$20,571,95025,484,55619,524,08520,232,48224,403,55920,079,25715,204,667
3,389,0823,198,9102,803.0913,259,5763,160,4382,955,8082,453,529
2,153,7422,235,1481,999,1742,173.4892.138.411 2,040,844 1,724,455
4,791,2554,811,8224,082,1404,457,8193,844,6563.553.411 3,220,923

FourthQuarter. TotalYear.

1,414,3081,180,092928,3821,180,829769,997816,752634,232
1.690,4611,467,6961,215,7421,282,1941,012,388925,623782,080
2,347,4592,032,1871,719,0811.955,2121,790,1971,670,5751.448.075

825 058 974 ,727 ,426 ,212 ,087

40,981,40,860,30,48436,189,38,35835,59024,611

23,743,19829.022.65724,792,58119,046,67227,179,92026.25S.19724,315,456
3,072,9703,719,8692,890.9393,154,6473,563,1903,343,7223,023,287
2,533,0562,643,5162,386,1062,134,6072,572,4522,373,4092,149,955
5,065,6805,131,0704,548,4444,063,1404,346,6124,051,1923,027,978

1,381,8021,236,3001,020,1401,148,6321,018,472870.357661,988
1,675,9121,511.8131.282,9221,291,2061,028,123938,956843,551
2,193,0742,043,4921,754,4251,901,6941,694,3861,597,4651,412,180

36,40,32,34,37,32,

S97.274,500103,588,73879,275,88087,182,168104,675,82993.822,06008,649,419
14,239,20713,036,60711.110,26713,327,06313,531,23312,063,82010,313,194

9,577,0029,013,3188,304,1979,274,5839,445,7348,089,7297,553,621
20,002,60319,407,61210,759.47517,406,03916,105,80814,738.12613,285,825

5,004.5514,857.0013.948,7584,513,0074,039,6373,391.0242,099,471

16.468,87315,037.37712,073,70614,818,17113,202,94012,290,05810,406,925

156,811522.048358,666463,766295,025,636,158,537,093
15,584,86015.037,49212,732,98114,231,28412,890,406

1,473,276 1,387.942 1,110,518 976,688 1,225,383 969,156 774,871
1,899,612 1,881,996 1,530.626 1,384,472 1,275,512 1,151,042 1,049.224
2,927,585 2,738,506 2,265,079 2,107,298 2,291,453 2,052,865 1,917,290

41,315,392 46,525,561 39,638,885 32,867,726 42,451,534 40,199,643 36,848,061
17,572,189 66,447,244 17,502,904 62,249,403

7,036,9410,332,8425.285.002 5,171,321 4,351,284 3,915,0843.517.002
9,986,3409,002,0237,665,2098,090.3527,750,2127,020,6056,540.526

103,721,744 105.838,141 132,408,849 145,025,733 159,905,717 143 827,448 112.559,013

14,947,303 13,821,054............ .. 15,274,60811,956,901 13,941,446 10,332,425 12,532.890

53,132,96857,843,56555,229,88850,005,38843,909,594

Speculation on the New V ork Stock Exchange 
displayed no especial activity for any extended 
period during the year. For the first quarter the 
share dealings were greater than for the like intcival 
of 1909, but each succeeding similar period showed 
loss, and in September the total sales at 7,073,529 
shares were the smallest for any month since June 
1904. The dealings, month by month and quarter 
by quarter, for the last two years arc set out below 

s a l e s  o f  s t o c k  a t  t i i e  n e w  y o b k  s t o c k  e x c h a n g e .

A few words will suffiefc with regard to Stock Ex­
change operations outside of New York. As at this 
city, transactions were generally smaller in 1910 and 
1909. Boston reports dealings of 11,679,572 shares 
and $15,253,387 bonds, against 15,507,303 shares 
and $32,305,820 bonds in 1909, 13,002,235 shares 
and $39,828,800 bonds 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, against 
1,623,495 shares and $14,800,500 bonds in 1909 and 
833,943 shares and $15,261,000 bonds in 1908. At 
Philadelphia the aggregate transactions were but 
8,358,518 shares and $14,628,436 bonds, against 
9,627,460 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 
$21,585,219 bonds, comparing with 399,673 shares 
and $36,817,470 bonds in the previous year 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 figures for 
the full years the aggregate clearings for the latest 
year were $6,064,420,736, against $5,190,311,946 in 
1909, or an excess of 16.8%, and contrasted with 
1908 the gain reaches 46.4%. While all the cities 
shared in the increase over 1909, the percentages of 
gain were conspicuously heavy at Vancouver, Calgary, 
Victoria and Edmonton. As in the United States, 
stock speculation was on a smaller scale than in the 
preceding year, the dealings at Montreal in 1910 
totaling 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 1,443.346 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 
total of 2,163,277 in 1902.

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

Clearings Reported. (000.? omitted.) FirstQuarter.
SecondQuarter.

ThirdQuarter. FourthQuarter. TotalYear.

(1910..11909..11908..Canada.................. >1907..11906. .11905..

S1,361,041 1,088,570 903,074 1 004,009 907,606 748,629

S1,454,7661,220,420952.5201,070,924927,913795,590

$1,511,6101,245,6811,014,0901,087,591942,762826,346

S1,737,0041,635.6411,272,4101,162,1541,171,516959,557

$6,064,4215,190,3124,142,0944,324,6783,949,7973,330,122

M ’th
1910. 1909.

Number
o fShares.

Values. Numbero fShares.
Values.

Par. Actual. Par. Actual.

Ja n  . F e b . Mch.
ls tq r
AprilMayJune
2d qr
6 m 's

>4,538,64916,012,62614,988,179

S2,255,810,7751,423,073.2751,330,803.725

32,236,641,5641,407,743,9281,327,476,419
17,275,50012,337,19913,650,595

$1,609,551.5751,142,192,7001,240,583,900

S1,550,409.8011,082,075.1811.175,469.766
55.539,454 5,015,693.775 4,971,861,911 13.263,294 1,992.328,175 1,807,954,748
14,089,63911,918,97816,292,870

1,279,487,6751,055,491.3501,452,455,025
1,250,488,9741,004,681,4801,385.474,622

19,055.61816.495.23020.322.230
1,719,193,8001,478,017,6001,882,256,850

1,647,943,217 1,410,748.914 1.815,478.074
42,301,487 3.787,434,050 3,646,645.076 55,873.078 5,079,468.250 4,874,171,101
97.840,941 8.803.127,823 8.618,506.987 99,130.372 9.071.796.425 8.682,125,853

JulyAug.Sept
3d qr
9 m’a
OctN ov.Dec
4thqt
Year

14,254,71310,392,7887,673,529
1,284,761,923919,409,950666,140,100

1,235.401,645855,016,748600,999,980
12,806.90524,637,78319,981,675

1,191,292,4002,267,638,0501,771,443,700
1.100,402,4612.301,468,2941,792,407.611

32,321,030 2,870,311,975 2,091,478,370 57,426,423 5.230,374,150 5,194,278,306
130161971 11673,439,800 11309,985,363 150562795 14302,170,57513876,404.219
13,452,38110,713,40!9,822,240

1,228,154,700963,828,475864,131,550
1,229,090,411875,979,847759.814,271

21,739,51418.769,871 |17,566.015
2,041,672,200 2.000,046,2071,697,136,975 1,075.478,912 1,592,990,400 1,590,409,840-------------------1--------- ---------

33,988,090 3,056,114,725 2,804,890.534|58,069,390 5,331,799,575 5,205.934,965
104150081 14729554,525 14174875.897|214632194| 19633970,150i 19142339,184

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 
period of the previous year, notwithstanding the 
general slackening of activity in trade. The fact is 
an encouraging one, for it is the one satisfactory 
feature in the affairs of the country’s rail carriers. In­
deed, the continued gains recorded by the roads in 
different parts of the country come as an agreeable 
surprise, and it seems reasonable to base favorable 
expectations upon the same as to the immediate future
_always barring some severe shock which might
prove deeply disturbing to business 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 contingency of that kind would oblige the railroads 
to resort to the most rigid economy, and that in turn 
would react unfavorably through all the ramifications 
of trade and industry.

The figures we are dealing with to-day cover the 
month of December and comprise the roads 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 line, and the increase 
on this mileage reaches $5,364,874, or 8.55%. The 
roads included are largely Southern and Western lines. 
The leading systems serving 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 compari­
sons satisfactory in the same eminent degree. Taking 
the figures just as they stand, however, one cannot 
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 
gains, and in not a few instances the increase is of large 
extent.

The Canadian lines serving the Dominion of Canada 
which is enjoying extraordinary development, have 
contributed to swell the amount of increase, but these 
Canadian lines do not this time lead with their gains, 
but are surpassed by the American companies. The 
system dist nguished for largest improvement (as fax 
as amount is concerned) is the Great Northern, which 
has bettered its 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, to 
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 apparently 
all the different parts of the country are sharing in it. 
Thus the Missouri Kansas & Texas in the Southwest 
has $367,026 increase; the Illinois Central in the 
Middle West has $322,201 increase, arid the Louisville 
& Nashville and the Southern Ry., 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 gains or losses, for amounts 
in excess of $30,000. I t will be observed that there is 
no decrease for that amount.

P R IN C IP A L  C H A N G E S  IN  GRO SS E A R N IN G S  IN  D E C E M D E R .
Increases.G re a t N o r th e rn -------------------5738.955C a n a d ian  P a c ific__________  -191,000M issouri K a n sa s  & T e x a s , .  367,026Illin o is  C e n tra l_______  3 2 ^ 2 0 1

u  „NasW u i c : : : :  2 9 9 1 2 6 6S o u th e rn  R a i l w a y . . . ...........  296,674G ra n d  r r u n k „ ___ da?W a b a s h _________I ...................  i l s  5 5 SY azoo  & M ississippi V alley  212,474 S t L o u is  S o u th w e s te rn  ’ 0 7  7 na M issouri P a c i f ic . .  " ""  in->’oonC hicago & A l t o n ____ . " I I  I 6 8 .7 5 0D enver & R io  G ra n d e _____  153’300C e n tra l of G eorg ia______ __ 135,100S e a b o a rd  A ir L i n e . .  _ 1 2 4  983 C h icago  G re a t W e s te rn ____  122|215

Increases.B uffalo R o ch e s te r  & P i t t s .  5113,526 M inneapo lis S t  P a u l & S S  M 106,154A la N ew  O rl & T ex  P a c ___ 104,752C h esap eak e  & O h io ................ 98 ,606C a n a d ian  N o r th e rn ________ 95,100M obile & O h io _____ _______  85 ,530T ex as  & P a c i f i c . . . ........... .. 78 ,568Cine N ew  O rl & T ex  P a c . .  54,143M inneapo lis & S t L o u is____ 50 ,986A la b a m a  G re a t S o u th e r n . .  50 ,377C olorado & S o u th e r n _____  40,871A tla n ta  B Irm  & A t l a n t i c . .  34 ,005

R e p re se n tin g  28 ro a d s  In o u r  c o m p ila t io n ...........$5 ,266 ,2 60
While the results here disclosed must bo regarded 

as satisfactoiy and encouraging, it is important to

bear m mind that certain adverse features and condi­
tions prevailed im December of the previous year 
which did not exist in December 1910. In other 
words, in the case of some leading properties, com­
parison is with poor results, a circumstance which to thatextent deprives the 1910 gains of a portion, at least, 
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 time 
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 veiy long. 
Still, the Great Northern suffered a decrease in its 
earnings for the month in the sum of $315,747. The 
1910 gain for that system, at $738,955, is 
more than double this previous loss, and yet, 
even with the aid of this gain, the gross for 1910 
is not quite equal 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 drawback 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
gical conditions to contend with the latter half of 
December 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 that cause. Dispatches from Chicago 
the latter part of December 1909 quoted the Rock 
Island officials as saying that operating expenses were 
heavy every day because 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 volume 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 corn receipts 
26,844,023 bushels, against 20,794,992 bushels; the 
oats receipts 19,844,099 bushels, against 11,343,402 
bushels; the barley receipts 9,663,916, against 
6,092,822, and the rye receipts 619,467 bushels, against 
509,614 bushels. Combining these five cereals, it is 
found that the grain movement for the five weeks 
of 1910 reached 77,812,237 bushels, as against 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 as 
compared 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 grain move­
ment in our usual form are set out in the table we now annex.
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Five weeks end.Dec.31.Chicago— 1910-----1909 ------------------Milwaukee—1910 ____________1909 ------------------St. Louis—1910 ------------------1909 ------------------Toledo—1910 ------------------1909 ------------------Detroit—1910 ------------------1909 ------------------Cleveland—1910 ------------------1909 ------------------Peoria—1910 ------------------1909 ------------------Duluth—1910 ------------------1909 ------------------Minneapolis-1910 ------------------1909 ------------------Kansas C ity-1910 ____________1909___

W ESTERN  FLOU R AND G RAIN RECEIPTS. 
Flour. Wheat. Corn. Oats. B w ley.(bbls.) (bush.) ush.) (bush.) (bush.)

582,138000,505
271,927351,000
207,690233,570

28,37919,067
5,2563,460

232,232380,650
54,06075,330

839.000 2,026,120
668,960495,200

1,404,2141,472,619
323.000575.000
258,651557,025
101,78823,016

59,00084,850
3,462,0894,435,771

10,916,7207,326,070
2,807,4001,687,650

15,277.30011,006,850
1,371,630311.300
2,250,4003,632,935

774,0001,006,000
689.295460,380
574,5951,038,920

2,318,8111,817,957
32,512

1,988,280425.050
1,567,2001,095,600

11,163,8006,208,582
1.898.360 571,500
1,908,6501,378,575

284,000265,600
326,644225,292
450,532438,747
772,032669,550
298,231482,866

2.138.360 811,990

3,540,1002,166,638
1,970,8001,162,200

637,900293,000

Rye.(bush.)
193.500159.500
166,26080,940

48,40029,000

To complete our analysis, we add the following six- 
year comparisons of the earnings of the jnore promin­
ent roads arranged in groups.

EARNINGS O F N O RTH W ESTERN  AND N O RTH  PA CIFIC GROUP.

’666 i3,o6o

4.07210,642
394,400206,660
523,2051,150,212

2,593,4391,102,570

Canadian Pacific. Chic G reat West* Dul So Sh & A tl. Great N o rth e rn ..Iow a Central-----Minn & S t Louls. MSt P  & S S M a
Total ................

18,60020,150
9,67750,614

183,030156,410
603,400290,700

26,844,02320,794,992 19,844,00911,343,402 9,663,9166,092,822 619,467509,614
Total o f  all—1 9 1 0 .---  1,441,732 20,840,8221909___  1,723,582 18.683,921 ................ -  ---------  -Southern roads had a special advantage in a larger cotton traffic. In this case, also, comparison is with very small totals in the previous year. ‘ As far as the shipments overland are concerned, these reached 247,062 bales in December 1910, against 177,099 bales in December 1909, but compare with 822,609 bales in December 1908. At the Southern outports the receipts were double those of the previous year and came near to the maximum for December. In other words, 1,616,380 bales were brought in in December 1910, as against 844,200 bales in the month of 1909 and 1,651,810 bales in the month of 1908. The follow­ing gives particulars of the Southern port receipts.
RECEIPTS O F COTTON AT SO UTHERN PO RI'S  IN  DECEM BER FO R SIX  RECEIPT'S Oh 1905 TO 1910. INCLUSIVE.

December. 1910. 1909. 1908. 1907. 1906. 1905.

Buff Roch & P itts  Chic Ind&  Loulsv G rand T r of Can] Gr T runk W est 1 D ct Gr H & Mill Canada A tl— j Illinois C entral. .  Toledo Peo & W Toledo S t L & W W abash ----------

$851,106461,932
3,857,822

5,276,150113,560328,0642,574,394

S737,580452,730
3,564,380

4,953,949103,761317,7472,345,841

%566.123412,018
3,185,287

a5.211.18692,194291,4312,139,273

$515,623345.147
3,659,296

5,076,506103.987313,2052,008,227

S634,516466,852
3,691,371

4,976,390108,905361,5232,138,645

S673,205476,082
3,401,472

4,654,564116,947363,1932,061,847
T o ta l________ 13,463,028 12,475,988| 11.897,512|l2,021,991]l 2,378,202 11,747,310

Ports.

G alv esto n ..........hales.P o rt A rthur, &o..........New O rleans................M obile..........................-Pensacola, &c..............S a v a n n a h .....................B ru n sw ick .............—C harleston.....................Georgetown...................W ilm ington..................N o rfo lk .........................Newport News, & o . . .
T o ta l..................

December.
1910. 1909. 1908. 1907. 1906.
447,353 338,064 605,238 482,844 534,046
100,917 41,882 20,849 22,709 47,266
371,177 141,875 386,009 455,202 458,444

66,627 32,363 62,584 69,118 53,076
53,030 27,448 51,620 28.466 31,468

267,182 111,587 228,591 252,304 251,890
63,609 18.805 102,613 42,987 22,160
54,495 24,418 21,124 27,043 22,458

42 177 644 160 272
60,656 33,141 48,405 82,108 36,428

130,235 69,167 111,908 114,663 104,142
1,063 5,273 225 1,171 4,608

1,616,386 844,200 1,651,810 1,578,775 1,566,258

1905.

As Southern roads were thus helped by a large addition to the cotton movement and Western roads were helped still more by a noteworthy addition to the grain movement, and as our table of earnings is so largely made up of Western and Southern roads, it is perhaps not surprising that substantial gains in earnings for these classes of roads should have been the rule. Still, the fact should not be overlooked that in not a few instances the gains this year follow gains also last year. That is notably true of such im­portant systems as the Louisville & Nashville, the 
Southern Ry., the Missouri Kansas & Texas, the Missouri Pacific, &c. Moreover, treating the roads collectively, it is found that the present improvement follows moderate improvement both in 1909 and 190S, and that in 1907 alone was there falling off. We now annex a summary of the December aggregates each year back to 1896 as disclosed by our early statements.

December. Mileage.
Year Year I n ­Given. Preced. cr’se.

Year. ,Roads Miles. | Miles. %
1896 - - .1897 . . .1898 - - -1899 . . .1900 . . .1901 . . .1902 . . .1903 . . .1901 . . .1905 . . .1906 . . .1907 - - - 1 9 0 8 .. .1909 . . .1910 . . .

Gross Earnings.

40,895.71150,020,19349,630,31255,557,81359,606,43164,922,98370.769.04961,868,20159,429,65662.169.67083,796,33269,070,46652,154,20367.096,70968,146.996

41,791,251 44,542,149 46,474,701 51,661,909 54,271.094 62,104,946 64,416,412 59,114,002 55,069.547 57.027.847 79,327,117 72,163.205 49,474,321 03,209 729 62.782,122

Increase ( + )  orDecrease (—)•

December. 1909. 1908. 1907. 1906. 1905.

8,603,000 8 1,009,732 233,192] 4,558,84163 277,342] 398,201 1,692,883 1

, 112, 000 , 6 887,517 235,080] ,819,886 64 267,027 347.215 ,586,729

,955,874; 6 943.570, 213,229, ,135,633; 4 262,635: 368,927| ,481,982! 1

S,418,576 631,995! 
211 , 212 , .589,195 3 251,856! 313,717j ,616.189 1

$*,992,098739,279248,326,894,856!268,023!319,1011,515,819]

S5,619,182781,182253,7921,357.842273,009307,2741,472,870
16,773,19ljl5 255.454'l4,361.850 14,032,740 12,977,502 13.065.151I 1 1

includes Mason City & F t. Dodge and the  Wisconsin Minnesota & Pacific In 
1910, 1909 and 1908. o Includes Chicago Division in 1910, * ^ 9  and ^ c n t r a T  previous years we have combined Minn. S t. P . *  S. S. M. and Wise. Central. 
> Actual figures ol earnings are now used lor comparison.

EARNINGS OF M IDDLE AND M ID D LE W ESTERN  GRO U P.

a  Embraces, beginning w ith th is year, some large Items of Income not previously 
Included In monthly retu rns.

EARNIN GS OF SO U TH ERN  GROUP.

December. 1910. 1909. 1908. 1907. 1906. I 1905.

A labam a G t Sou. Ala N O & T  P — New Orl & N E . Ala & V icks,. .  Vicks Shrev & P A tl Birm & At . .  Central ofGeorgiaChcs & Ohio-----Cine N O & T  P .  Loulsv & Nash.ft Mobile & O h io .. . Seaboard AlrLlneSouthern R y -----Yazoo & Miss Val
T o ta l ................

S420,646
357,482186,951153,791262,6511,251,7002,604,056811,9794,783,1101,000,5991,871,0195,325,1601,259,544

S370,269
292,773160,751139,948228,6461,116,6002,505,450757,8364,483,844915,0691,746,0365,028,4861,047,070

$319,865
305,169 160,544 145,673 203.985 1,079.373 2,255,594 644,946 3,978,009 892,001 1,574,509 4,716,530 a l , 166.229

$286,855
267,109143,050127,800141,0441,012,5362,142,139593,5623,358,314802,0471,254,9604,133,2641,068,381

s i355,191
280,047151.S56147,563124,2611,104,8752,051,651
666,8684,090,990913,1291,417,9434,886,0171,001,671

8319,541
257,184137,966127,91381,3591,028,2442,047,828676,1903,593,321776,3111,239,1684,602,596930,523

20,288,688 18,792.778!l7,442,427jl5,331,061:17,192,062]15,818,144

a  Includes beginning w ith th is year, some large Item s of Income no t previously Included In montiily retu rns, b Includes Louisville & Atlantic and the  Frankfort 
& Cincinnati In 1910 and 1909.

EARNINGS OF SO U TH W ESTERN  GROUP.

December. 1910. 1909. 1908. 1907. 1906. 1905.

Colorado & Sou*. D cnv & Rio G rd .I n t  & G t N or-----Mo K ans & Tex-n Missouri Pacific .S t Louis S W -----Texas & Pacific.
T o ta l ................

S1,462,4461.913.000 792,0002,665,2804.440.000 1,144,324 1,733.738

$1,421,5751,759,700767,0002,298,2544,248,000936,6211,655,170

$1,409,6081,717,789794,4272,208,8764,125,2961,008,9941,636,053

S1,389,8381,760,527671,4241,920,3783,577,857781,7111,627,901

S1.193,2901,791,009834,9312,319,0144,123,067979,8561,889,946

$1,050,5781,634,352625,1341,875,6853,855,530828,6821,496,520
14,150,788 13,086,320 12,901,043 11,729,636 13,131,113 11,366,481

* Includes all affiliated lines except T rin ity & Brazos Valley R R . a  Includes 
the  Texas Central in 1910.

G R O SS E A R N IN G S  A N D  M IL E A G E  IN  D E C E M B E R .________

N a m e  o f R oad .
Gross E a rn in g s .

1910.

—895,540 +5,478,044 +3,155,611 +3,895,904 +5,335,337 +  2,818,037 +  6,352,037 +  2,754,259 +  4,300,109 +  5,441,832 +4,469,215 —3,092,739 +  2,679,882 +  3,886,980 +  5,304,874

.Vote.—N either the earnings of the Mexican roads nor the  mining operations of the 
anthracite  coal roads are Included In this table.

A la b a m a  G re a t  S o u th e r n -  
A l a  N e w  O r l &  T  P —New  O rl & N o r th e a s t’n A la b a m a  & V ick sb u rg  - V icks S h re v  & P a c if ic . -A n n  A rb o r_______________A tla n ta  B ’h a m  & A t l ------B e llc fo n te  C e n tra l-----------B uffalo  R o ch e s te r  & P i t t sC a n a d ia n  N o r th e rn ----------C a n a d ia n  P a c ific -------------C e n tra l of G e o rg ia -----------C h a tta n o o g a  S o u th e rn  —C h esap eak e  & O h io ----------C hicago & A lto n -------------C hicago G re a t W e s te r n . . C h icago I n d  & L o u lsv lllc . C lno N ew  O rl & T ex  P a o .C o lo rad o  & S o u th e rn ------D e n v e r & R io  G ra n d e —D e tro it  & M ac k in a c --------D e tro it  T o ledo  & I ro n to n  D u lu th  So S h  & A t l - - —  G eorg ia  S o u th e rn  & F la .  - G ra n d  T ru n k  of C a n a d a . G ra n d  T ru n k  W e ste rn  D c t Gr I la v  & M llw ..C a n a d a  A tla n t ic --------G re a t  N o r th e rn ---------------Illino is  C e n tr a l --------------I n te r n a t ’l & G re a t N o r , .  Io w a  C e n tr a l--------- - - - - ­K a n sa s  C ity  M cx & O rie n t L o u isv ille  & N a s h v i l le . .M inera l R a n g e -----------------M inneapo lis & S t L o u i s . -M inn  S t P  & S S 'M --------M issouri K a n s  & T ex as  .aM isso uri P a c ific__________M obile  & O h io ....................

S420,646
357,482186,951153,791188,911262,6518,594851,1061,255,4008 .603 .000  1,251,700V 5,075 2 ,604 ,056  1,258,325 1,009,732 461,932 811,979 1 ,462,4461.913.000 87 ,373142,685233,192
22.1,666

3,857.822

4,558.841 5,276,150 792,000 277.342 175,300 4 ,783,110 56,011 398,201 1,692,883 2 ,665,280 4 ,440 ,000  1 ,000,599

Inc . ( + )  or1909. Dec. (— ) . 1910. 1909 .
$370,269 S+  50,377 309 309

H292,773 +  64,709 195 195
160,751 +  26 ,200 142 142
139,948 +  13,843 171 171
168,520 +  20,391 301 301
228,646 +  34 ,005 661 640

7,989 +  605 27 27
737.580 +  113.526 568 568

1 ,160,300 +  95 .100 3,386 3.224
8 ,112 ,000 +  491,000 10,276 9 ,916
1,116,600 +  135,100 1,916 1,916

1/5,044 +  31 99 99
2,505.450 +  98 ,606 2,224 1,933
1,089,575 +  168.750 1.025 998

887,517 +  122,215 1,489 1,509
452,730 +  9,202 616 616
757,836 +  54,143 336 336

1,421,575 +  40,871 2,031 2,033
1,759,700 +  153,300 2,553 2,553

86,565 +  808 360 348
129,162 +  13,523 441 441
235,080 — 1,888 608 593
227.831 — 6,165 395 395

3,564,380 +  293,442 4 ,528 4 ,528

3,819,886 +  738.955 7,275 7,037
4,053,949 +  322,201 4,551 4,551

767,000 +  25,000 1,160 1,160
267.027 +  10,315 558 558
147,5001 + 2 7 ,8 0 0 1 740 660

4,483,844. + 29 9 ,26 6 , 4,591 4,502
72,4841 — 16,4731 127 126

347,211;1 + 50 ,086 i 1.027■ 1,027
1.586.72S! + 10 6 ,15 4l 3.572: 3 ,424
2,298,2541 + 367 ,026 3,381 3,072
4,248,00() +192 ,006) 7.23E> 6,493

915.06$) + 85 ,536) 1.114l 1.114

M ileage.

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



90 THE CHRONICLE [VOL. LXXXXII.

N a m e  o f  R o a d .

N e v a d a -C a llfo r n la -O r e g o n
R io  G r a n d e  S o u th e r n ____
S t  L o u is  S o u th w e s te rn ___
S e a b o a r d  A i r  L in e .
S o u th e r n  R a i lw a y ________
T e x a s  &  P a c if ic ________
T o le d o  P e o r ia  &  W e ste rn  
T o le d o  S t  L o u is  &  W e s t .
W a b a s h ____ _____________
Y a z o o  &  M is s  V a l le y ____

T o ta l (49 r o a d s )_____
N e t  In c re a se  ( 8 . 5 5 % ) ____

M e x ic a n  R o a d s  (n o t  In
In te ro c e a n lc  o f  M e x ic o ___
M e x ic a n  R a i lw a y ________
N a t io n a l R y s  o f  M e x ico .a :

G ross E a rn in g s .

1910.

I
25,025
46,936

1,144,324
1,871,019
5,325,160
1,733,738

113,560
328,064

2,574,394
1,259,544

68,146,996

e luded  In  
711,261  
715,700 

3,350,048

In c .  ( + )  or 
1909. D ec. {— ) .

32,628
43,984

936,621
1,746,036
5,028,486
1,655,170

103,761
317,747

2,345,841
1,047,070

62,782,122

to ta ls) —  
763,929  
702.000 

5,121,803

$
— 7,603  
+  2,952  

+  207,703  
+  124,983  
+  296,674  

+  78,568  
+  9,799  

+  10,317  
+  228,553  
+  212,474

+  5,364,874

— 52,668  
+  13,700  

+ 2 2 8 ,2 4 5

M ile a g e .

1910. 1909.

184
180

1,471
3,027
7,039
1,885

248
451

2,514
1,372

88,359

1,035
361

6,147

a  I ? clu(?es th e  T e x a s  C e n tra l In  1910 o n ly .  f, & nflCludes MexJcan In te r n a t io n a l In  b o th  ye ars.  V T h e se  f igu re s  a rc  fo r  three w eeks o n ly .

184
180

1,468
2,986
7,050
1,885

248
451

2,514
1,371

85,852

1,018
340

6,166

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  ex h a u stiv e  rev iew  o f  the g row th  o f  S tate  b a n k s  and 
"™ st com p a n ies  s ince  n ationa l ban k s en tered  the field  in 
1864, P r o f. G eorge E . B a rn ett , o f  Joh n s H op k in s  U n iversity  
in  a v o lu m e  ju st p u b lish ed  b y  the N ation a l M on etary  C om ­
m ission , declares th a t he has been  u n able  to  find th a t the 
rate o f  fa ilure  a m on g  S ta te  ba n k s  is a n y  h igh er than th a t 
a m on g  n ationa l b a n k s .

P ro fessor  B a rn ett bases h is assertion  on  an  ex a m in a tion  o f 
the sta tistics  o f  1892 to  1909. H e b e lieves , h ow ev er , th at 
the n ationa l ba n k s  p a y  a h igher percen tage  o f  cla im s. S ta ­
tistics  o f  failures o f  trust com p a n ies  are n o t com p le te , b u t  the 
w riter is o f  op in ion  th a t their p ercen ta ge  o f  failure is h igher 
th an  th a t o f  e ith er S tate  or  n ational b an k s.

G row th  o f  S ta te  ban k s has been  p h en om en a l, a cco rd in g  to 
the sta tistics  w h ich  h av e  been  co lle c ted  fo r  the v o lu m e . T h ey  
are n ow  tw ice  as n um erous as the n ational b an k s, a lth ou g h  
their com b in ed  cap ita l is o n ly  h a lf as m u ch . T h eir g row th  
has been  esp ecia lly  rap id  since  1886, an d  the grea test in­
crease has o ccu rred  since  1889. T h eir  g row th  has been  
g rea test in  the F ar W est an d  least in the N ew  E n glan d  S tates. 
T ru st com p a n ies  h av e  been  on  the increase since 1889. 
T h ere  are n ow  a p p ro x im a te ly  15 ,000  S ta te  b an k s, p r iv a te  
ba n k s  an d  tru st com p a n ies .

S ta te  ban k s h a v e  e n jo y e d  p ron ou n ced  p rosp erity , P r o ­
fessor B a rn ett sa y s , becau se  th ey  h av e  few er restriction s 
th an  n ationa l ba n k s  in  m ak in g  loans an d  becau se  the capita l 
an d  reserve requ irem en ts  fo r  S ta te  ban k s are less stringen t, 
w h ile  the p ro fit  on  circu la tion  o f  n ationa l ba n k  n otes has n ot 
been  grea t . T h e y  h av e  been  grow in g  a t the exp en se o f 
p r iv a te  b a n k s , an d  in m a n y  cases h av e  su p p lan ted  national 
b a n k s  o f  sm all ca p ita liza tion .

T h e  recen t g row th  o f  tru st com p a n ies , P ro fessor B arn ett 
says, has been  d u e  to  their m ore  liberal reserve requ irem en ts, 
th eir m ore  libera l p rov is ion s  regard in g  in vestm en ts  and 
th eir w ider range o f  p ow ers in  gen era l.
. T h e  cap ita l requ ired  o f  trust com p a n ies  varies from  $5 ,000  
m  N orth  C arolina to  $ 1 ,00 0 ,0 0 0  in  the D istr ict o f  C olu m bia  
the usual requ irem en t be in g  $ 1 0 0 ,000 . “ T h e  first general 
law s fo r  the in corp ora tion  o f  trust com p a n ies  in the U nited 
►states requ ired  such  com p a n ies  to  h av e  a m u ch  larger capita l 
th an  th a t requ ired  fo r  b an k s, b u t  the la ter leg isla tion  show s 
a d is t in ct ten d en cy  in  the d irection  o f  low erin g  the requ ire­
m en ts  in  regard  to  ca p ita l,”  M ost com p an ies  are n ot 
u su ally  requ ired  to  a ccu m u la te  a surplus.

T h e  requ irem en t o f  a specified  reserve aga in st dem and 
liab ilities  is o f  c o m p a ra tiv e ly  recen t da te  in m ost States 
“ In  m ost o f  the an te  be llu m  S tate  b a n k in g  law s reserves were 
requ ired  o n ly  aga in st n ote  issue. U ntil 1887 a reserve was 
requ ired  fo r  S tate  ban k s in  o n ly  three S tates, and  in these 
the requ ired  reserves w ere sm a ll.”  A t  presen t a reserve o f 

• fro m  10 to 2 5 %  o f  d ep osits  (e ith er dem an d  or to ta l) is re­
qu ired  in all e x c e p t  ten  S ta tes . T h is reserve need n ot be 
en tire ly  cash in b a n k , b u t  m a y  be p a rt ba n k  ba lan ce  or , in 
som e cases, specified  securities. “ In  C on n ecticu t, F lorida  
and  P en n sy lvan ia  the reserve m a y  con sist p a rt ly , and  in 
G eorgia  w h o lly , o f  secu r ities .”

S trik ing ev id en ce  is g iv en  o f  the natural e con om ic  ten ­
d e n cy  o f  fu n d s to  con cen tra te . O n ly  R h o d e  Island  and 
C on n ecticu t h av e  reserve p rov is ion s  sim ilar to  th ose o f  the 
n ational ban k in g  la w , i. e .,  fo rm ed  in  such  a w a y  as to  cen ­
tralize reserves. C on seq u en tly , an  in terestin g  com p arison  
m a y  be m ad e. “ T h e  tota l resources o f  the S ta te  banks and 
trust com p an ies  are som ew h at less than  the tota l resources 
o f  the n ational ban ks; b u t  on  S ep tem ber 1 1909 the net 
d ep osits  o f  N ew  Y o r k  n ational ban k s du e to  S tate  ban k s and 
trust com p an ies  w as $38 4 ,0 0 0 ,0 0 0 , w hile the n et d ep osits  
d u e  to  o th er n ational ban k s w as $ 2 8 9 ,0 0 0 ,0 0 0 .”

lr u s t  com p a n ies  are, in general, requ ired  to  keep the sam e 
reserves as S tate  b a n k s , w ith  the ex ce p tio n s  ( a )  th a t the 
fo rm er are m ore usu ally  a llow ed to  ca rry  b on d s  or  dem an d  
loan s as p a rt o f  th eir reserves and (6) th at d ifferen t reserves 
are requ ired  to  b e  held against d em an d  and tim e d ep os its . 
S in ce  the p a n ic  o f  1907 M assachusetts and N ew  Y ork  h av e  
in creased  the reserve requ irem en ts o f  trust com p an ies .

T h e  difference in  a c t iv ity  o f  the d ep os its  o f  n ationa l ban k s 
and  trust com pan ies  is show n  b y  the fa c t  “ th a t w hile the 
trust com p an ies  in  the c ity  o f  N ew  Y o rk  h ad  a b o u t  the sam e 
a m ou n t o f  dep osits  as the banks o f  th at c ity , their clearings 
a m ou n ted  to  o n ly  a b ou t 7 %  o f  the clearings o f  the b a n k s .”  

U nder n one o f  the S tate  b a n k in g  law s has there been
.It u p  an  im p orta n t system  o f  b ran ch  b a n k s ,”  says the 

w riter, a lth ou g h  in nine S tates (C aliforn ia , D elaw are , F lor id a , 
G eorg ia , N ew  Y o rk , O regon , R h o d e  Is la n d , V irg in ia  and  
VVaslungton) S tate  ban k s and trust com p a n ies  are defin ite ly  
p erm itted  to  h av e  bran ch es. In  three S ta tes  (L ou isian a , 
M aine and  M assachusetts) trust com p a n ies  m a y  h av e  
branches. In  m a n y  cases, h ow ev er , there are restr iction s 
as to  lo ca tion  o f  the b ran ch . S pecific  au th or iza tion  b y  som e 
S tate  o ffic ia l o r  o ffic ia ls  and  the requ irem en t o f  ad d ition a l 
capita l fo r  each  bran ch  are usual con d it ion s  fo r  the e s ta b ­
lish m en t o f  b ran ch es.

A  n u m ber o f  S tates h av e  lim ited  the a m ou n t o f  b a n k  s to ck  
th a t m a y  be h e ld  b y  banks in ord er to  p rev en t the ex ten siv e  
con tro l o f  b a n k in g  b y  a single in terest. H ow ev er , “ it has 
n o t  been  possib le  to  fo rb id  the ow nersh ip  o f  s to ck  in a b a n k ­
in g  in stitu tion  b y  person s or  com p a n ies  w ho a lread y  ow n  a 
con tro llin g  in terest in o th er  b a n k in g  in stitu tion s on  the 
g rou n d  o f  such  o th er  o w n ersh ip .”  In  1909 the W iscon sin  
C om m issioner referred to  the unified ow nersh ip  o f  b a n k in g  
in stitu tion s as fo llow s : “ A  new  featu re  in ban k in g  has
m an ifested  itself o f  la te  w h ich , if p erm itted  to  g o  on  un ­
h in d ered , will ev en tu a lly  result in a m o n o p o ly  con tro l o f  the 
ba n k in g  business. I refer to  the so -ca lled  h o ld in g  co m ­
pan ies, w h ich  are in creasing w ith  a larm in g  ra p id ity  in 
va riou s p arts  o f  the co u n try . O ne o f  these com p a n ies , w ith  
h ead qu arters  in  M inneapolis , M in n ., ow n s  a con tro llin g  
in terest in m ore  than  50 banks in M in nesota , Io w a , W iscon ­
sin and  the D a k ota s . L eg isla tion  shou ld  b e  h ad  to  d is­
cou rage  this evil in ev ery  p rop er  m a n n er .”

A n alysis  show s th at S tate  ban k s h av e  p a rtia lly  su p p lan ted  
b o th  p r iv a te  ban k s and  the n ationa l ban k s w ith  sm all 
ca p ita l.

T h e  fo llow in g  reasons are g iven  fo r  the grow th  o f  S tate  
ban k s a t  the exp en se  o f  p r iv a te  ban ks: “ (1 ) T h e  ch ie f reason
fo r  the partia l su p p lan tin g  o f  the p r iv a te  ba n k  fo r  the sm all 
btcite ban k  is th e a d v a n ta g e  o f  the co rp ora te  fo rm  o f  organ i­
za tion  in  g iv in g  greater secu r ity  to  the d ep os ito r  and con se­
q u en tly  in increasing the cred it o f  the b a n k . (2) T h e  
grow th  o f  sm all S tate banks has been  m u ch  increased in  a 
n u m ber o f S tates b y  legislation  relating to  p r iv a te  b a n k s ,”  
such  as the fo rb id d in g  o f  the use o f  a co rp ora te  nam e or the 
nam e bank b y  n on -in corp ora ted  in stitu tion s.

“ In  1877 the n u m ber o f  S tate  banks w ith  a. cap ita l o f  
$50 ,000  and  o v e r  w as 634 an d  the n u m ber o f  n ational banks 
w as 2 ,0 80 . In  1909 the n um bers o f  the sam e classes w ere 
2 ,620  and  4 ,7 7 3 , re s p e c t iv e ly .”  T h e  grea t m a jo r itv  o f 
S tate  banks h av e  a capita l o f  less th an  $ 5 0 ,000 , w hile  the 
great m a jo r ity  o f  national ba n k s  h ave a cap ita l o f  $50 ,000 
or  m ore . T h e  reasons w h y  the sm aller S tate  ban k s h ave 
increased m ore ra p id ly  than  n ational ba n k s  are: (1 ) S ince
the d ev e lop m en t o f  S tate su p erv is ion  the cred it o f  S tate 
ban k s a p p rox im ates  th a t o f  n ational ba n k s  e x ce p t  fo r  in ter­
s ta te  business. (2 ) T h e  p ro fit on  the issue o f  n ational ban k  
n otes has n ot been  great. (3 ) S tate  ba n k s  h av e  m ore free­
d o m  in m ak in g  loan s. T h e y  m a y  loa n  on  real esta te . 
(4 ) T h e  reserve requ irem en ts  fo r  S tate  ban k s are less strin ­
g en t.

ITEMS ABOUT BANKS, BANKERS AND TRUST CO’S.
— T h e p u b lic  sales o f  b a n k  s to ck s  th is w eek  aggregate  447 

shares, o f  w h ich  408 shares w ere so ld  a t the S to ck  E x ch a n g e  
an d  39 shares a t a u c tion . T h e tran saction s in  tru st c o m ­
p a n y  stock s  reach  a tota l o f  12 shares.
S h a res . B A N K S — N ew  Y o rk . L ow . H ig h . C lose. L a s t p rev io u s  sa le .

3 A m e r ic a ,  B a n k  o f ______ . .  598 598 598 D e o 1910— 596 *4
•14 C i t y  B a n k ,  N a t io n a l . . . .  385 390 390 D e c 1910— 387
•44 Co m m erce , N a t  B a n k  o f . . .  193*4 195 195 J a n 1 9 1 1 - 191

28 F ir s t  N a t io n a l B a n k ____ . .  852 852 852 J a n l O H — 875
•350 F o u r th  N a t io n a l B a n k . . 194 195*4 195 J a n io n - 194

8 P a r k  B a n k ,  N a t io n a l____ - .  352 U 352 M 352 X D e c 1910— 352 X
T R U S T  C O M P A N I E S — -N e w  Y o rk .

2 N .  Y .  L ife  In s .  &  T r .  C o . -.1 1 0 0 1100 1100 N o v 1910— 1128
10 W in d s o r  T r u s t  C o . .  115 115 115 A p r 1909— 126

• S o ld  a t  the  S t o c k  E x c h a n g e .

— D istu rbances w hich  seem ed lik e ly  to  arise w ith  the 
c losin g  o f  the C arnegie T ru st C o. o f  th is c ity  b y  the S tate  
B an k in g  D ep a rtm en t on  S a tu rd ay  last w ere a verted  in 
arrangem ents p er fe cted  on  S u n d ay , a fter  a series o f  con fe r ­
ences b etw een  lead in g  b a n k in g  in terests, in  w hich  J . P . 
M organ ’s firm  w as on e o f  the pr in cip a ls , held a t the h om e 
o f  Paul D . C ravath  on  S a tu rd ay  and  S u n d a y . These c o n ­
ferences con cern ed  the fu tu re  o f  the M adison  T ru st C o. ( fo r ­
m erly  the Van N ord en  T ru st C o .) ,  the N in eteen th  W ard  
B an k  and the T w e lfth  W ard  B a n k , w h ich , it  w as feared , 
w ou ld  b e  ca lled  u p on  to  m eet “ ru ns”  o f  their d ep os itors  on  
M on d a y , ow in g  to  the fa c t  th a t som e o f  the m em bers o f  their 
b oa rd s  held  sim ilar o ffice s  in the Carnegie T ru st. A s a 
result o f  the con feren ces , the M adison  T ru st is to  b e  a b sorb ed  
b y  the E q u ita b le  T ru st, and  financial assistance has been

en b y  J. P. M organ & C o. to  the N in eteen th  W ard  arid
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T w elfth  W a rd  b a n k s . T h e  in terests rep resen ted  a t th e 
m eetin gs w ere th e E q u ita b le  T ru st C o ., th e  M adison  lr u s t ,  
th e N in eteen th  W a rd  and  T w e lfth  W ard  b a n k s , J . P . M organ  
& C o ., K u h n , L o e b  & C o ., the N ew  Y o r k  C learin g-H ou se 
A ssoc ia tion  and  th e  S ta te  B an k in g  D ep a rtm en t, th ose p a r­
tic ip a tin g  in the con feren ces  w ith  M r. G ravath  in clu d in g  
H . P . D a v ison  and  W . H . P orter , o f  the firm  o f  J . P . M organ  
& C o .; A . B a rton  H ep b u rn , o f  the Chase N ation a l B a n k , and 
P resid en t o f  the N ew  Y o r k  C learin g-H ou se A ssoc ia tion ; Jam es 
G . C an n on , P resid en t o f  the F ou rth  N ationa l B an k ; A lv in  
W . K re ch , P resid en t o f  the E q u ita b le  T ru st C o.; B ra d ley  
M artin  Jr. ’ o f  the N in eteen th  W a rd  B an k ; W atk in s C rock ett, 
o f  the M adison  T ru st C o .; F . B . F ren ch , o f  the T w elfth  
W a rd  B ank; L aw ren ce  P h ip p s , W alter E . F rew , V ice -P res i­
d en t o f the C orn  E x ch a n g e  B an k ; Jord an  J . R o llin s , a tto rn ey  
fo r  th e  W in d sor  T ru st C o .; G eorge I .  Case, a tto rn e y  fo r  the 
S ta te  B a n k in g  D ep a rtm en t; Paul M orton , P resid en t o f  the 
E q u ita b le  L ife  A ssu ran ce S ocie ty ; H arry  B ron n er, o f  I la ll-  
garten  & C o .; O tto  I I .  K a h n , o f  K u h n , L oeb  & C o.; I lc n r y  
R og ers  W in th rop ; W . J . C u m m ins, P resid ent o f  the T en n es­
see P a ck in g  & S to ck  Y a rd s  C o .; M artin  J . C on d on , P resid en t 
o f  the A m erica n  Snuff C o .; J . B . R c ich m a n n , Sam uel I I . 
K ress and  G eorge B . C rabbs. Several o ffic ia l sta tem en ts , 
issued late S u n d a y  n ig h t, to ld  o f  the steps th a t h ad  been  
taken  re la tive  to  the three in stitu tion s  w h ich  h ad  occa s ion ed  
the con feren ces , the fo llow in g  an n ou n cem en t b e in g  m ad e b y  
S ta te  S u perin ten d en t o f  B anks O . II . C h eney:

I  h a v e  been In  c lose  to u ch  w ith  th e  s itu a t io n  In  the  M a d is o n  T r u s t  C o .,  
the  N in e te e n th  W a r d  H a n k  a n d  th e  T w e lfth  W a r d  H a n k .  I  h a v e  o b jected  
to  ce rta in  o f the  a sse ts a n d  so m e  o f the  lo a n s .  I n  m y  o p in io n ,  It  be cam e  
n e ce ssa ry  to  c o n su lt  w ith  p ro m in e n t  b an k e rs ,  so  th a t  s te p s  co u ld  be ta k e n  
to  a l la y  p u b lic  a p p re h e n sio n  w h ic h  m ig h t  a r ise  a fte r th e  c lo s in g  o f the  

C a rn e g ie  T r u s t  Co .
A s  a  re su lt  o f con ferences w ith  b a n k e rs  a n d  o th ers In te re sted  ye ste rd a y ,  I  

a m  ab le  to  a n n o u n ce  th a t ,  In  m y  ju d g m e n t ,  the  a r ra n ge m e n ts  w h ic h  h a v e  
n o w  been co m p le te d  are  su c h  a s  to  effect th a t  resu lt. T h e  asse ts  to  w h ich  
I  h a v e  o b je c ted  h a v e  been ta k e n  o u t  o f th e  tw o  b a n k s  a n d  su b s t itu te d  w ith  
ca sh .  T h e  M a d is o n  T r u s t  C o . Is  to  be  acq u ire d  b y  m erge r b y  the E q u it a b le  
T r u s t  C o ., a n d  a r ra n ge m e n ts  h a v e  been m a d e  w ith  M e ssr s .  J . P .  M o r g a n  & 
C o . to  p ro v id e  lln a n c la l a ss is ta n ce  fo r th e  tw o  b a n k s .

I n  m y  o p in io n ,  th e  re su lt  o f the  fo re g o in g  a r ra n ge m e n ts  Is  th a t  these  

three In s t itu t io n s  are  In  a  so u n d  c o n d it io n .  ^  ^  C H E N E Y

A n oth er  s ta tem en t, m ad e b y  J . P . M organ  & C o ., sa id :
A t  th e  t im e  o f the  fa ilu re  o f the  C a rn e g ie  T r u s t IC o .  ce rta in  m e m b e rs  o f its  

b o a rd  were a lso  d ire c to rs  In  th e  M a d is o n  T r u s t  C o ., the  N in e te e n th  W a t d  
H a n k  a n d  th e  T w e lfth  W a r d  B a n k .  F e a r in g  th a t  th e  an n o u n ce m e n t  o f th is  
fa c t  m ig h t  le ad  so m e  o f th e  d e p o sito rs  o f these  In s t itu t io n s  to  w ith d ra w  
d e p osits , the  S u p e r in te n d e n t  o f H a n k s  p r o m p t ly  to o k  up  the  s itu a t io n  w ith  
p ro m in e n t  b a n k in g  in te re sts. A f te r  a  conference he ld  o n  S a t u r d a y  a n d  
co n tin u e d  o n  S u n d a y ,  J . P .  M o r g a n  au th o r iz e d  the  fo llo w in g  sta te m e n t:

" U n d e r s t a n d in g  th a t  a r ra n ge m e n ts  h a v e  been m ad e  fo r the  a b so rp t io n  
b y  m erge r  o f the  M a d is o n  T r u s t  Co . b y  th e  E q u it a b le  T r u s t  C o ., J . P .  M o r ­
g a n  &  C o . h a v e  agre ed  to  p ro v id e  f in a n c ia l a ss istan ce  to  th e  N in e te e n th  

a n d  T w e lfth  W a r d  H a n k s . "
A . B a rton  H ep b u rn , as P resid en t o f the C learin g-H ou se 

A ssoc ia tion , presen ted  the fo llow in g  sta tem en t in the m atter:
I  h a v e  been In  con ference  w ith  p ro m in e n t  b an k e rs  o f th is  c it y  a n d  the  

peop le  In te re sted  in  the  M a d is o n  T r u s t  C o ., the  N in e te e n th  W a r d  B a n k  a n d  
the  T w e lfth  W a r d  B a n k ,  a n d  a lso  w ith  th e  S u p e r in te n d e n t  o f th e  B a n k in g  
D e p a r tm e n t ,  O . H .  C h e n ey . A  v e r y  h a p p y  so lu t io n  o f p o ss ib le  c o m p lic a ­
t io n s  h a s  been a r r iv e d  at, fo r  w h ic h  the  p u b lic  Is  la rg e ly  In d e b te d  to  the  
v e r y  e ffic ie n t se rv ice  o f B a n k  S u p e r in te n d e n t  Che ney .

T h e  E q u it a b le  T r u s t  C o . h a s  an n o u n ce d  th a t  It  w ill a b so rb  the  M a d is o n  
T r u s t  C o ., th u s  a s su r in g  a  s t ro n g  a n d  ab le  m a n a ge m e n t  o f th e  a l la ir s  o f 
th a t  in s t itu t io n  a n d  fu ll a n d  a m p le  p ro te c t io n  to  It s  c lientele.

C e rta in  o f th e  asse ts  o f th e  N in e te e n th  W a r d  B a n k  a n d  the  1 w c lf t h W a id  
B a n k ,  to  w h ic h  the  S u p e r in te n d e n t  o f B a n k s  ob jected , h a v e  been rep lace d  
w ith  m o n e y , so  th a t  In  h is  J u d g m e n t  those  In s t itu t io n s  a rc  so lv e n t,  an d  
a fte r  a s  co m p le te  a n  In v e s t ig a t io n  a s  w e w ere ab le  to  m a k e  fro m  the ou tside ,  
I  a m  o f the  o p in io n  th a t  the  d e p o s ito rs  a rc  safe  a n d  th a t  the c u sto m e rs  o f 
the  b a n k s  sh o u ld  c o n tin u e  th e ir  d e p o s its  a n d  ca n  co n tin u e  the ir  b u sin e ss  
w ith  sa fe ty .  A r ra n g e m e n ts  h a v e  been m a d e  w ith  J. P .  M o r g a n  & Co . to  
p ro v id e  fin a n c ia l a ss is ta n ce  to  the  N in e te e n th  a n d  T w e lfth  W a r d  B a n k s .

A .  B A R T O N  H E P B U R N .

A lv in  W . K rech , P resid en t o f  the E q u ita b le  T ru st, also 
an n ou n ced  th at arran gem en ts h ad  been  m ade w ith  the “ d irec ­
tors and  h olders  o f m ore th a n  tw o-th ird s  o f  the s to ck  o f the 
M adison  T ru st C o. fo r  the im m ediate  m erger o f th a t com p a n y  
w ith  the E q u ita b le  T ru st C o ., th u s insuring the p a y m e n t 
o f dep os its  an d  the con tin u a n ce  o f busin ess, w h ich  w ill be 
co n d u cte d  in the nam e o f the E q u ita b le  T ru st on  com p le tion  
o f  the m erger p r o ce e d in g s .”  M r. K rech  w as later q u o ted  
as s ta tin g  th a t his in stitu tion  h ad  in substan ce gu aran teed  to 
p er form  tw o fu n ction s : “ first, to  guarantee all dep os itors , 
a n d ,se c o n d , w e are p led g ed  to  liq u id a te  the M adison  T ru st 
C o. and  d iv id e  the profits  a m on g  its s to ck h o ld e r s .”  H e also 
s ta ted  th a t the B ow ery  b ra n ch  o f  the M adison  T ru st w ou ld  in 
all p rob a b ility  be  con tin u ed  b y  the E q u ita b le . A s the m ain 
o ffice  o f  the M adison  is a t F ifth  A v en u e  and  GOth S treet, and 
the E q u ita b le  has a b ra n ch  in th is v ic in ity , a t F ifth  A v en u e  
an d  50th  S treet, it is con sidered  likely  th a t on e  o f  these tw o 
o ffice s  w ill b e  d iscon tin u ed . T h e  new  o fficers  o f  the M adison  
T ru st, p en d in g  th e con su m m a tion  o f  the m erger, are: A lv in  
W . K re ch , P resident; L aw ren ce L . G illespie, F irst V ice ­
P resident; W atk in s C rock ett (la te ly  P resid en t o f  the M adison

T r u s t ) , S econ d  V ice -P res id en t; H erm an  J . C ook , S ecretary ; 
W . W . R o b in so n , T reasu rer; F red erick  F ow ler , A ssistan t 
S ecreta ry , a n d  G eorge H . B a rth o lom ew , T ru st O fficer . T h e  
M adison  T ru st ch a n ged  its nam e from  the V a n  N ord en  T ru st 
C o . in  S ep tem ber . T h e  V an  N ord en s  w ith d rew  fro m  the 
m an agem en t ea rly  last y ea r , a t w h ich  tim e  th ey  a lso severed  
th eir con n e ct io n  w ith  th e N in eteen th  W a rd  an d  T w e lfth  
W ard  b a n k s , b o th  o f  w h ich  w ere k n ow n  as V an  N ord en  in sti­
tu tion s . A  co n so lid a tion  o f  the V a n  N ord en  T ru st C o ., the 
N in eteen th  W a rd  an d  T w elfth  AVard ba n k s  w ith  the C arnegie 
T ru st C o. w as p lan n ed  in th e sprin g  o f  1909 as a resu lt, it  
w as th en  sta ted , o f  th e a cq u is it ion  o f  con tro l o f  th e V an  
N ord en  con cern s  b y  a sy n d ica te  co m p o se d  o f  d ire cto rs  o f  the 
C arnegie, tog eth er w ith  oth er  in terests. T h ese  p la n s w ere 
n ever carried  th rou g h , b eca u se , it  is re p o rte d , o f  the refusal o f  
th e B a n k in g  D ep a rtm en t to  sa n ction  th e m erger. T h e  
V a n  N ord en  T ru st C o . w as estab lish ed  in 1902 w ith  a 
cap ita l an d  surp lus o f $ 1 ,00 0 ,0 0 0  ea ch . W arn er M . V a n  
N ord en  con tin u ed  as its  P resid en t from  its  in cep tion  until a  
y ea r  a g o , w hen  he w as su cceed ed  b y  W a tk in s  C rock e tt, fo r ­
m erly  V ice -P res id en t o f  the F ou rth  N ation a l B a n k  o f  N ash ­
v ille . W ith  the e lim in a tion  o f  the V a n  N ord en  in terests the 
nam e o f  the in stitu tion  w as ch a n ged  to  the M adison  T ru st 
C o. T h e  co m p a n y  h ad  d ep os its  on  N o v . 10 o f  $ 6 ,6 8 5 ,8 7 4 .

T h e  N in eteen th  W ard  B a n k  has b een  in  ex isten ce  since 
1884. A  m a jo r ity  o f  its s to ck  w as pu rch ased  in 1903 b y  in ­
terests iden tified  w ith  the V an  N ord en  T ru st C o ., W arn er
M . V a n  N ord en  su cceed in g  the late Joseph  J . K itte l as 
P resid en t o f  the b a n k . B ra d ley  M artin  Jr. rep laced  M r. 
V an  N ord en  in  the presid en cy  in Jan u ary  o f  last y ea r . M r. 
M artin  con tin u es  as P resid en t. T h e  b a n k  has a cap ita l o f 
$300,000  and  dep os its  (N o v . 10) o f  $8 ,50 8 ,2 6 0 .

T h e  T w e lfth  W a rd  B an k  b eg a n  op era tion s  in 1886. I t  
c losed  its d oors  fo r  a b o u t a m on th  du rin g  the 1907 p an ic  
(from  O ct . 24 to  N o v . 2 0 ), and w ith  its resu m p tion  it  w as 
an n ou n ced  th a t W arn er V an  N ord en  and  his son , W arner
M . V a n  N ord en , h ad  p u rch ased  in d iv id u a l con tro l o f  the 
b a n k  and h ad  a d v a n ced  $900,000  to  a id  in its re -op en in g . 
W a tk in s  C rock ett b eca m e V ice -P res id en t o f  the b a n k  w ith  
the w ith draw al o f  the V an  N ord en  in terests last y ea r , suc­
ceed in g  in th e  o ffice  T . L . V an  N ord en . F . B . F ren ch  is 
P resid en t o f  the b a n k , w h ich  has $200,000  cap ita l an d  d ep os its  
( N o v .10) o f $2 ,62 1 ,8 6 3 .

M essrs. M artin , C rock ett and  F ren ch  in a jo in t  s ta tem en t 
g iven  o u t  on  S u n d ay  n igh t an n ou n ced  th e retirem en t o f  the 
fo llow in g  from  the b oa rd s  o f  the th ree in stitu tion s: Sam uel H . 
K ress , Joseph  B . R e ich m a n n , M artin  J. C on d on , W illia m  J . 
C u m m ins and Charles A rth u r M oore J r ., all o f  ■whom w ere 
a lso m em bers o f  the d irectora te  o f the C arnegie tr u s t .

W h ile  it is said  th a t there w ere som e larger w ith d raw a ls  
th a n  usual on  M on d a y  at b ra n ch es  o f  the N in eteen th  W a rd  
an d  T w elfth  W ard  b a n k s, there w as a sp eed y  restora tion  o f  
con fid en ce , d ep os its  later b e co m in g  in the m ain  equal to  the 
w ith d raw als .

— T h e C arnegie T ru st C o. a t  115 B roa d w a y , a fter  fou r  
y ea rs ’ o p era t ion , w as closed  b y  the S ta te  B an k in g  D ep a rt­
m en t w ith  the op en in g  o f  b a n k in g  h ours on  S a tu rd ay  m orn ­
in g  last. In  a s ta tem en t m ade b y  P resid en t J . T . H ow ell, 
the suspension  w as said  to  h av e  been  the result o f  sudden  
and h e a v y  w ith draw als  occa s ion ed  b y  the unsettled  c o n ­
d it ion s  b ro u g h t a b o u t b y  the fa ilure  o f  the N orth ern  B a n k . 
T h e  nam e o f  the co m p a n y , he a d d ed , had been  u n w arran ted ly  
con n ected  w ith  certa in  interests in v o lv e d  in th at fa ilu re , and 
“ d istru st w as crea ted  w ith ou t a n y  fou n d a tio n  in  fa c t . ”  
T h e  closin g  o f  the in stitu tion  o ccu rred  du rin g  the cou rse  o f  
an  ex a m in a tion  b eg u n  b y  the B ank ing  D ep a rtm en t on  the 
4 th  in st. W h ile  th is w as in  progress the D ep a rtm en t is said 
to  h a v e  requ ired  th a t $500,000  o f securities h eld  b y  the 
co m p a n y  as co lla tera l fo r  loans b e  rep laced  b y  oth er  securities 
sa tis fa cto ry  to  the D ep a rtm en t. A rran gem en ts  to  th is end 
are rep orted  to h av e  been  under w a y , b u t  be fore  their con ­
su m m a tion  the B an k in g  D ep a rtm en t assum ed ch arge o f  the 
in stitu tion . T h e  D ep a rtm en t’s a ct io n , it is s ta ted , w as 
ba sed  on  the refusal o f  the co m p a n y  on  F r id a y  to  p a y  fou r  
ch eck s  aggreg atin g  $ 450 ,000 , an a c t  o f  in so lv en cy  in  the 
eyes  o f  the law . Som e con ten tion  ov e r  the p a y m en t o f  
these c la im s app ears  to  h av e  ex is ted . P art o f  the m on ey  is 
u n d erstood  to  h av e  con cern ed  a d ep os it  in the Carnegie 
a m ou n tin g  to  $225 ,000  stan d in g  to  the cred it o f  the N orth ­
ern B an k . T h e  co m p a n y  w as ca lled  u p on  fo r  th is sum  b y  
the B an k in g  D ep a rtm en t, b u t , it is s ta ted , it w as insisted 
b y  the co m p a n y  th a t a loan  o f  $20 ,000  m ad e to  the b a n k  b e  
liq u id a ted  p r ior  to  the settlem en t o f  the N orth ern ’s c la im . 
S im ila r ly , it is rep orted , the co m p a n y  h ad  refused the p a y -
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m en t o f  d ep os its  o f  a "s im ilar"su m | to7an oth er b a n k in g  insti­
tu tion  as d e p o s ito r  until the P resid en t o f the la tter had paid  
o ff  a person al loan  o f  $22 5 ,0 0 0 . T h e  o n ly  s ta tem en t v o u ch ­
sa fed  b y  th e  B a n k in g 'D e p a rtm e n t w ith  regard to  the closin g 
o f  the co m p a n y  said :

T h e  S u p e r in te n d e n t  o f B a n k s  lia s  ta k e n  po sse ssio n  o f the  p ro p e rty  an d  
b u s in e ss  o f th e  C a rn e g ie  T r u s t  Co ., lo ca te d  a t  115 B ro a d w a y ,  B o r o u g h  o f 
M a n h a t t a n .  T h e  e x a m in a t io n  o f the  a ffa irs  o f th is  c o m p a n y  h a s  cau sed  
th e  S u p e r in te n d e n t  to  c o n c lu d e  th a t  It  is in  a n  u n so u n d  c o n d it io n  to  t ra n sa c t  
b u s in e ss  a n d  th a t  It  is n o t  sa fe  for It  to  co n tin u e . T h e  e x a m in a t io n  is n o t  
y e t  co m p le te  a n d  no  fu rth e r  sta te m e n t  c a n  be m a d e  a t  the  p re sen t tim e .

J . T . H ow e ll, w h o  h ad  served  in the presid en cy  o f  the 
C arnegie less- than  three m on th s, had the fo llow in g  to  say  
as to  the d ifficu lties  en cou n tered  b y  the co m p a n y :

T h is  d e p lo ra b le  c r is is  w a s  m o s t  une xpe cte d . I t  c am e  p ra c t ic a l ly  w ith o u t  
w a rn in g .  I t  Is  the  re su lt  o f su d d e n  a n d  h e a v y  w ith d ra w a ls  o ccas io n ed  b y  
th e  u n se tt le d  c o n d it io n s  b r o u g h t  a b o u t  b y  th e  recent b a n k  fa ilu re . T h e  
n a m e  o f*th e  C a rn e g ie  T r u s t  Co . w a s u n w a rra n te d ly  co nnecte d  w ith  ce rta in  
in te re sts  in v o lv e d  in 't h a t  fa ilu re . D is t r u s t  w a s  crea te d  w ith o u t  a n y  fo u n ­
d a t io n  in  fac t. T h e  ca sh  resources im m e d ia te ly  a v a ila b le  w ere In su ff ic ie n t  
to ; m eet th e  h e a v y  d e m a n d s .  I n  tw e n ty -fo u r  h o u rs  a  su ff ic ie n t  a m o u n t  
o f m o n e y  w o u ld  h a v e  been p ro v id e d  to  m eet the  req u ire m en ts. N e g o t ia ­
t io n s  w ere  v i r t u a l ly  co n c lu d e d  w h lc h w o u ld  h a v e  m e t  a l l the  ex igenc ie s o f the  
s itu a t io n ;  It  w a s  te m p o r a r y  re lie f o n ly  w h ic h  w a s  req u ire d . T h e  b rie f 
re sp ite  needed, ho w e ve r, w a s  n o t  a ffo rded .

T h e re  Is  n o  re a so n ab le  d o u b t  th a t  d e p o s ito rs  w il l  be  p a id  In  fu ll.  I n  th e  
e v e n t  o f  ca re fu l l iq u id a t io n ,  s to ck h o ld e rs  sh o u ld  rece ive  a  su b s ta n t ia l  
a m o u n t  u p o n  th e ir  h o ld in g s .  A s  a  co n seq u en ce  o f th e  p a n ic  o f 1007 a  
c o n s id e ra b le  p o r t io n  o f the  asse ts  o f th e  c o m p a n y  w a s  slow , th o u g h  go od .  
A s  a  g o in g  co n cern  there  w a s  n o  q u e st io n  b u t  th a t  th e  c a p ita l s t o c k  o f the  
c o m p a n y  w a s  a b so lu te ly  u n im p a ire d .

S in c e  I  a s su m e d  th e  p re s id e n cy  o f th is  c o m p a n y — less th a n  n in e ty  d a y s  
a g o — a t  th e  req u est  o f ce rta in  p o w e rfu l N e w  Y o r k  In te re sts, I  h a v e  h a d  
e v e ry  re a so n  fo r  b e lie v in g  th a t  the  ge n era l c o n d it io n  o f the  In s t itu t io n  
w a s  im p r o v in g  s te a d ily ;  a l l the  in d ic a t io n s  were th a t  th e  c o m p a n y ’s fu tu re  
w a s  a ssu re d  a n d  th a t  it w o u ld  g r a d u a lly  d e ve lo p  In to  a  la rg e  a n d  p ro sp e ro u s  
in s t itu t io n .

I t  is m o st  re gre ttab le  th a t  the  presen t m is fo r tu n e  sh o u ld  o ccu r  in  v ie w  
o f the  fa c t  th a t  the  a m o u n t  du e  fro m  b a n k s  a n d  o th e r  a sse ts  q u ic k ly  
a v a ila b le  w ill a g g re g a te  a p p r o x im a te ly  4 0 %  o f d e p osits .

I t  is a lm o s t  needless to  s a y  th a t  the c lo s in g  o f the  c o m p a n y  is  a  g re a t  an d  
t o ta l ly  u n e xp e cte d  sh o c k  to  m e. I  h o pe d  a n d  be lieve d  th a t  w ith  care fu l 
a n d  co n se rv a t iv e  m a n a g e m e n t  th e  co n fidence  o f the  p u b lic  co u ld  be" ga in e d  
a n d  the  a ffa irs  o f the c o m p a n y  p lace d  b e yo n d  c r it ic ism .

T h e co m p a n y  at the tim e o f  its suspension  held  $050,000 
o f  the c it y 's  fu n d s , u n d erstood  to  b e  secured  b y  personal 
b o n d s  o f  the d irectors  o f  the in stitu tion . D u rin g  the su m ­
m er the c it y 's  d ep os it  in the co m p a n y  a m ou n ted  to  $ 1 ,0 0 0 ,­
000; b u t  a t the in stan ce  o f  C om p tro ller  P ren d ergast it had 
been  d ec id ed  to  red u ce  the a m ou n t to  $500 ,000  b y  w ith ­
draw al o f  $50 ,000  w eek ly . S ta te  fu n d s  o f  $125 ,000  (secured  
b y  Canal b on d s ) are a lso held b y  the co m p a n y , and  the S tate  
o f  T en nessee, fo r  w hich  the in stitu tion  w as fiscal a g en t, has 
$ 7 3 ,000  to  its cred it in the in stitu tion , secu red , it  is sa id , b y  
a  b o n d  o f  $100 ,000  in the F id e lity  G u a ra n ty  C o. o f  N ew  Y o r k . 
T h e  c o m p a n y  w as a lso  a  d ep os ita ry  fo r  the N ew  Y o rk  C otton , 
P rod u ce  and  C offee ex ch a n g es  a n d  fo r  b a n k ru p tcy  fu n d s 
co lle c ted  b y  rece iv ers  fo r  the U n ited  S tates cou rts  in this d is­
tr ict . T h e  b a n k ru p tcy  m on ey s  n ow  held b y  it are rep orted  
as ov e r  $2 5 0 ,0 0 0 . S ince its op en in g  fo u r  yea rs  ago , 
on  Jan . 2 1907, the co m p a n y  h ad  had a rath er ch eckered  
career. I t  w as orga n ized  b y  the late C. C. D ick in son , w ho 
on  several separate  occa s ion s  served  in the presid en cy . A t  
a n u m ber o f  tim es assistance, it  is s ta ted  (on e  o f these tim es 
be in g  d u rin g  the p a n ic  o f  1907), w as g iven  to  the com p a n y  
b y  A n d rew  C arnegie— n ot, h ow ev er , th rou gh  a n y  personal 
in terest, fo r  he h a d , it is u n d erstood , no such  in terest in the 
in stitu tion , and  had even  been  op p osed  to the use o f  his nam e 
in  con n ection  w ith  the con cern . B u t his a id , it is sa id , w as 
fo r th co m in g  on  b eh a lf o f  Charles M . S ch w a b , w h o a t  one 
tim e w as a d ire cto r  o f  the in stitu tion . T h e  co m p a n y  was 
said  to  h av e  suffered in the co llap se  in the com m on  stock  
o f  C olu m bu s & H ock in g  Coal & Iron  s to ck  last year; b u t re­
p or ts  th at M r. Carnegie g a v e  it su p p ort a t th at tim e is den ied . 
T h e  co m p a n y  h ad  a lso  been  con cern ed  as a c red ito r  in the 
co lla p se  the la tter  p a rt o f  1908 o f  the P . J . K eiran  F id e lity  
F u n d in g  C o ., in w hich  a num ber o f  C ath olic  in stitu tion s  w ere 
sufferers. Joseph  G . R o b in , w hose b a n k in g  m eth od s  are 
held  respon sib le  fo r  the suspension  o f  the N orth ern  B ank , 
w as fo rm erly  a d irector  o f  the C arnegie. L eslie  M . Shaw  
w as fo r  a b o u t a yea r P resid en t o f  the c o m p a n y , succeedin g  
M r. D ick in son  in th a t ca p a c ity  in M arch  1907, and  retiring 
the fo llow in g  M arch , w hen  M r. D ick in son  again  beca m e its 
h ead . M r. D ick in son 's  health  h a v in g  b ecom e  im paired  
th rou gh  an a cc id en t w hen  he was th row n  from  his horse in 
Central P ark , he resigned the presid en cy  in D ecem b er  1909, 
and  Joseph  B . R eich m an n  w as ch osen  as his successor. 
T h e  la tter  con sen ted  to  serve in the o ffice  tem p ora rily , p en d ­
in g  the e lection  o f  a perm an en t h ead . Joseph  T . H ow ell o f 
N ash ville  w as m ade P resid ent o f  the co m p a n y  in S ep tem ber 
la st and assu m ed the o ffice  on  O ct . 10. M r. H ow ell h ad  been  
con n ected  w ith  the F ou rth  N ationa l B an k  o f N ashville  fo r  
th ir ty  years  and  w as on e  o f  the best k n ow n  bankers in the

S ou th . H e had filled p ra ctica lly  e v e ry  p osition  in  the b an k  
an d  w as its P resid en t w hen  he w as e lected  to  the h ead sh ip  o f  
the C arnegie. I t  is gen era lly  con ced ed  th at no m ore  ca p a b le  
b a n k er cou ld  h av e  been  ch arged  w ith  the task o f  p u tt in g  
the c o m p a n y  on  a substan tia l basis. T h e cap ita l o f  the 
co m p a n y  w as orig in a lly  $ 1 ,0 0 0 ,0 0 0 , b u t the a m ou n t w as 
su b seq u en tly  in creased  to  $ 1 ,5 0 0 ,0 0 0 .

— T h e  new  p osta l sav in g s b a n k  sy stem  estab lish ed  b y  the 
F ederal G ov ern m en t u nder the law  passed  b y  C ongress last 
June b eca m e  a rea lity  last w eek , w ith  the op en in g  on  th e 3d 
in st. o f  the ba n k s  a t the fo r ty -e ig h t o ffices  w hich  h av e  been  
d es ig n a ted  to  rece iv e  such  d ep os its . C ities o f  th e secon d  class 
h av e  b een  se lected  in the first in stan ce , and  on e  tow n  in each  
S ta te  and  T e rr ito ry  o f  the U n ion  is n am ed as a posta l sav in g s 
d e p o s ito ry  o f fic e . A  list o f  these app eared  in ou r  issue o f 
O ct . 29 . In  N ew  Y o r k  S ta te , C ohoes is the c ity  in w h ich  the 
posta l sav ings b a n k  p lan  is in au gu rated . T h e  essentia l 
fea tu res  o f the law  w ere rev iew ed  b y  us ed itor ia lly  on  J u ly  2 . 
T h e  ba n k s  are con tro lled , su p erv ised  and adm in istered  b y  a 
b o a rd  o f  trustees con sistin g  o f  the P ostm aster-G en era l, the 
S ecretary  o f th e T reasu ry  and the A tto rn ey -G en era l. D e­
p os its  m a y  b e  m ad e b y  a n y  person  o f  ten  years o f age or  ov er  
in  his or her nam e; it  is requ ired  th a t dep osits  b e  in $1 or 
m u ltip les  th ereof; in cases w here the a m ou n t ava ila b le  fo r  
d ep os itin g  is less th an  $1, posta l sav ings b a n k  cards m a y  be 
h ad  a t a co s t o f  10 cen ts , to  w hich  m a y  be a ffix ed  10 -cen t 
posta l sav ings b a n k  stam p s, and w hen these roach  an aggre­
ga te  o f  $1 or  m u ltip les  th ereo f, th ey  m a y  b e  u tilized  in 
op en in g  an  a cco u n t . N o  on e is p erm itted  to  d ep os it  m ore 
th an  $100 in a n y  on e  ca len d ar m o n th , an d  the b a la n ce  to  the 
cred it  o f  a n y o n e  person  can  n ever ex ce e d  $500, ex c lu s iv e  o f  
a ccu m u la ted  in terest. In terest at th e rate o f  2 %  per an ­
n u m  is to  b e  a llow ed  o n  d ep os its , and is to  be  cred ited  on ce  a 
y ea r . T h e  law  requ ires th at 5 %  o f  the posta l sav in g s fu n d s  
shall b e  d ep os ited  as a reserve w ith  the T reasu rer o f  the 
U n ited  S ta tes . T h e  rem ain der o f  the fu n ds is to  b e  “ d e ­
p os ited  in so lv en t b a n k s , w h eth er organ ized  u nder n ation a l 
o r  State  law s, b e in g  su b je ct  to  n ation a l or S tate  su p erv is ion  
an d  ex a m in a tion , an d  the sum s d ep os ited  shall b ea r in terest 
a t the rate o f  n o t less th an  2 )4 %  per a n n u m ."  T h e  B oa rd  
is rep orted  to  h av e  a d op ted  a reso lu tion  fix in g  the rate o f  
in terest to  b e  pa id  b y  d ep os ita ry  b an k s for the tim e b e in g  at 
2 K % >  p a y a b le  sem i-a n n u a lly  on  Jan . 1 and J u ly  1. A  p r o ­
v is ion  in the law  states th a t n o t  e x ceed in g  3 0 %  o f  the a m ou n t 
o f  the fu n ds held  b y  the d e p o s ito r y  b an k s “ m a y  b e  w ith ­
draw n  a t a n y  tim e b y  the trustees fo r  in v estm en t in b o n d s  
or o th er securities o f  the U n ited  S ta te s ."  A n d  there is a 
fu rth er p rov is ion  u n d er w hich  th e rem ain in g  0 5 %  m a y  be 
w ith d ra w n  fo r  in vestm en t in b on d s  or  oth er securities  o f  the 
U n ited  S tates, “ b u t o n ly  b y  d irection  o f  the P resid en t,a n d  
o n ly  w hen , in his ju d g m e n t, the general w elfare and the in ­
terest o f  the U n ited  S tates so re q u ire .”

— T h e c o n st itu t io n a lity  o f  the law  g ov ern in g  the business 
o f  p r iv a te  bankers in N ew  Y o rk  S ta te , passed b y  the L egisla ­
ture last y ea r , is upheld  in a d ec ision  o f  the U n ited  S tates 
S u prem e C ou rt h an d ed  d ow n  on  the 3d in st. T h e  op in ion  
w as g iv en  in the appea l o f  M orris E n gel, o f  the firm  o f 
E n gel & E ck e rt , 129 G reen w ich  S treet, N ew  Y o r k . M r. 
E ngel som e m on th s  a go  sou g h t an  in ju n ction  to restrain  the 
S ta te  o ffic ia ls  from  e n fo rc in g  the law  (w h ich  im poses certa in  
req u irem en ts  on  in d iv id u a ls  and  partn ersh ips  rece iv in g  
m on ey s  on  d ep os it  fo r  sa fe -k eep in g  or  transm ission  to  oth ers , 
w here the average  a m ou n t o f  each  sum  rece iv ed  d u rin g  the 
y ea r  is less than  $ 5 0 0 ), on  the grou n d  th a t it w as illegal and  
v o id  “ becau se in con tra v en tion  o f  the F ou rteen th  A m e n d ­
m en t o f  the C on stitu tion  o f  the U n ited  S tates . . .  in 
th a t it  im pairs co n tra ct rights and  a ttem p ts  to  regu late 
and  im p ose  a ta x  u p on  in ter-S tate  an d  fore ign  c o m m e r c e ."  
T h e  in ju n ct ion  w as den ied  on  A u g . 31 b y  Jud ge L a co m b e  in 
the U n ited  S tates C ircu it C ou rt, w h o  a m on g  o th er  th ings 
exp ressed  h im self as n ot satisfied  th at the business regu lated  
b y  the A c t  is in ter-S tate  com m erce . T h e  U n ited  S tates 
Su prem e C ou rt, to  w hich  the case  w as carried  b y  M r. E n gel, 
d ism isses the la tte r ’s con ten tion  th at his business is n o t th at 
o f  a b a n k er b u t o f  a ba ilee . T h e  tran sm iss ion  o f  m o n e y , the 
C ou rt assum es, is b y  d ra ft  o r  ch eck  or  fo rm  o f  ex ch a n g e , and  
n o t b y  sen d in g  the iden tica l cu rren cy . T h e  C ou rt h o ld s  the 
busin ess to  be  a form  o f  b an k in g  and  finds ju s tifica tion  for  
the leg is la tion , becau se  it is ch ie fly  w ith  p o o r  and  ign ora n t 
im m ig ra n ts . In  a n oth er  a ct io n , w h ich  w as b rou g h t b y  
Jam es L ee , a cu rb  brok er  o f  th is c ity ,  Ju stice  B iju r  o f  the 
N ew  Y o rk  S ta te  Su prem e C ou rt had declared  the law  
u n con stitu tion a l on  O ct . 11 an d  gran ted  an in ju n ct ion  
restrain in g  its en fo rcem en t. T h e  A p p ella te  D iv is ion  o f  the
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N ew  Y o r k  Su prem e C ou rt v a ca ted  the in ju n ct io n  the fo llo w ­
in g  m on th  (N o v . 1 8 ), b u t  exp ressed  no con clu s ion  as to  the 
v a lid ity  o f  the A c t .

— T o  d ifferen tia te  m ortg a g o  b o n d s  on  w hich  the reg istry  
fee  has b een  p a id  from  oth ers , th e N ew  Y o r k  S tock  E x ch a n g e  
has m ad e a  s ligh t ch ange in its m eth od  o f q u o t in g  these se­
cu rities , I ts  a ction  fo llow s  th e a m en d m en t m ad e last y ea r  
to  th e M ortgage T a x  L a w  o f  this S ta te , u n der w h ich  the 
p a y m e n t o f  a  reg istry  fee o f  X  o f  1 %  e x e m p ts  th e h olders 
o f  b o n d s  secu red  b y  m ortgages on  p r o p e r ty  in  N ew  Y o rk  
S tate  fro m  the personal ta x  on  the sam e. W h ere  the reg is­
tr y  fee  has been  p a id , the N ew  Y o r k  S to ck  E x ch a n g e  w ill 
in d ica te  th is b y  th e letters “ T E ,”  w h ich  w ill fo llo w  im m e­
d ia te ly  a fter  the q u o ta tion s  o f  th e b o n d s .

— W illis  V a n  D ev a n ter  and  Joseph  It . L a m a r w ere sw orn  
in to  th eir n ew  o ffice s  as A ssocia te  Justices o f the U n ited  
States S uprem e C ou rt on  th e 3d in st ., th u s filling th e tw o  
va ca n cies  w h ich  h ad  ex isted  on  the b e n ch , an d  g iv in g  it fu ll 
m em bersh ip  fo r  th e first tim e in  n early  tw o  years .

— T h e  N igh t & D a y  B ank  a t  44th  S treet an d  5th  A ven u e 
is to  b e  con v erted  in to  a n ationa l in stitu tion  and  its  nam e 
ch a n ged  w ith  its  con v ers ion  to  the H arrim an  N ation a l B an k . 
T h e  H arrim an s an d  a ffilia ted  in terests h a v e  lon g  been  d o m i­
n an t in  the in stitu tion , an d  the new  title  is to  b e  a d op ted  
in  h o n o r  o f  the la te  E . I I . H arrim an . T h e  ba n k  lias fo rm ed  
an  in tim a te  rela tion sh ip  w ith  the M erch an ts ’ N ation a l B ank  
o f  40 W all S treet, an d  the tw o  in stitu tion s  n ow  h av e  a n u m ­
b er o f  d ire cto rs  in  c o m m o n . R o b e r t  M . G a llaw ay, P resi­
d en t o f  the M erch an ts ’ N ation a l B a n k , and  Joseph  W . H a m -  
m an  a V ice -P res id en t o f  th at in stitu tion , h av e  fo r  som e 
tim e b een  on  the b oa rd  o f  the N igh t & D a y  B a n k , and  several 
ad d ition a l in terests in  the M erch an ts ’ w ere g iv en  p laces  on  
the d irectora te  o f the N ig h t & D a y  B ank  th is w eek . T hese 
n ew ly -e le c ted  d irectors  are E lb ert A . B rinckerhofT , a n oth er 
V ice -P res id en t o f the M erch an ts ’ , an d  the fo llow in g , all o f 
w h om  are d irectors  o f  the M erch an ts ’ : D on a ld  M a ck a y , o f 
M a ck a y  & C o .; E d w a rd  H o lb ro o k , P resid en t o f  the G orh am  
M an u factu rin g  C o .; W illiam  A . T a y lo r , o f  T a y lo r , C lapp & 
C o ., an d  C harles A . B o o d y , P resid en t o f  th e P e o p le ’ s T ru st 
C o . o f  B ro o k ly n . T h e  o th er  m em bers o f  the b oa rd  o f  the 
N igh t & D a y  B an k  are Charles G . TegethofT , w h o w as p r iv a te  
S ecre ta ry  to  M r. H arrim an ; T h om a s B . C larke, H en ry  F . 
S h oem a k er, F ran k  L . P o lk , W illiam  I . S p iege lberg , H arrison
K . B ird , Sam uel S . C am p bell, B ry a n  L . K en n e lly  and  M artin  
V og e l. W . I I . C hesbrou gh  an d  J . B ord en  H arrim an  retire 
from  the b o a rd . Joseph  W . H arrim an  w as e lected  P resid en t 
o f  the N igh t & D a y  B a n k  on  T h u rsd a y  a n d  B ry a n  L . K en ­
n elly  w as e lected  F irst V ice -P res id en t. T h e  b a n k  has been  
in  op era tion  since A pril 1906. O rig in a lly  it  rem ained  op en  
co n tin u ou s ly  n igh t an d  d a y  (e x ce p t  S u n d ay s and  h o lid a y s ), 
b u t  last June red u ced  its w ork in g  p er iod  to  s ix teen  h ours 
d a ily , o r  from  8 a . m . until m id n ig h t.

— T h e  princip a l ch anges w h ich  m ark  th is w eek ’s annual 
m eetin gs a m on g  the c i t y ’s b a n k in g  in stitu tion s  are the 
p rop osed  retirem en t o f  V a len tin e P . S n yd er as P resid en t 
o f  the N ationa l B an k  o f C om m erce , the e le ct ion  o f  A . B a rton  
H ep b u rn  as C hairm an  o f  the B oa rd  o f  th e Chase N ation a l 
B a n k , an d  the ch o ice  o f  A lb ert H . W ig g in  to  su cceed  h im  
as P resid en t o f  th a t in stitu tion .

M r. S n y d er ’s resign ation  as P resid en t o f  th e N ation a l B an k  
o f  C om m erce  will b e co m e  e ffect iv e  on  A p r il 1. A cco r d in g  
to  a s ta tem en t issued b y  the in stitu tion , M r. S n yd er desired 
to  b e  relieved  o f  the respon sib ilities o f  his o ffice  a y ea r  a g o , 
b u t  a cced ed  a t th a t tim e to  th e requ est o f  th e d irectors  to  
co n tin u e . T h e  b oa rd  has a d o p te d  reso lu tion s expressin g  
to  M r. S n yd er “ its sense o f ob lig a tion  fo r  the d e v o te d  and 
successfu l serv ice  he has rendered  to  th is in s t itu tio n .”  T h ey  
record  th a t “ b y  his p erson a lity  he h eld  a n d  b ro u g h t to  the 
in stitu tion  business o f desirable ch a ra cter , and  d u rin g  the 
en tire  p er iod  o f  his p resid en cy  th is b a n k  h as in v o lu m e  o f 
busin ess b een  secon d  to  o n ly  one oth er in  th is co u n try , and 
in  p o in t  o f  ch aracter secon d  to  n o n e .”  M r. S n yd er b eca m e 
h ead  o f the b a n k  in  1903, w hen  the W estern  N ationa l B an k  
o f  th e U n ited  S tates, o f  w h ich  he h ad  h eld  the p res id en cy , 
w as m erged  w ith  the C om m erce . H is b a n k in g  career cov ers  
a p er iod  o f o v er  fo r ty  years . H is su ccessor as P resid en t o f 
th e b a n k  has n o t  y e t  b een  ch osen . L e o p o ld  F riedrich  has 
resigned  as M anager o f  the F ore ign  d ep a rtm en t o f  the 
N ation a l B an k  o f  C om m erce  to  b ecom e  a ssoc ia ted  w ith  the 
A m erica n  S m eltin g  & R efin in g  C o. H e is su cceeded  as 
M anager o f  the D ep a rtm en t b y  G . S. M ason . F ran cis  II . 
M cK n ig h t w as ch osen  a d ire cto r  o f  the b a n k  th is w eek  to 
take the p lace  o f G eorge W . Y o u n g , retired .

M r. H ep b u rn , w h o  relinquishes the p resid en cy  o f  the Chase 
N ation a l B a n k , to  b e co m e  C hairm an  o f its b oa rd  o f d ire cto rs , 
su cceed in g  H en ry  W . C ann on , w h o  retires from  the o f fic e , 
h ad  been  P resid en t o f  the in stitu tion  s ince  F eb ru a ry  1904. 
H e h ad  p rev iou s ly  b e e n  V ice -P res id en t, and  w ith  his a d v a n ce ­
m en t A lb ert II . W ig g in  w as ch osen  to  fill th a t o ffice . In  his 
new  p o s t  M r. H ep b u rn  is vested  w ith  the full ex e cu tiv e  
p ow ers  he h as h e re to fo re  h a d , the d ire cto rs  h a v in g  th is w eek  
passed a reso lu tion  to  th is e ffe ct, as fo llow s :

R eso lv ed , T h a t  A . B a r to n  H e p b u rn  be  a n d  h e  h e re b y  Is e lec ted  C h a irm a n  
o l th e  b o a rd  a n d  Is a u th o r iz e d  a n d  em p o w ered  to  m a n a g e  th e  a ffa irs  a n d  
bu siness  o f th e  b a n k  as a n  e x e c u tiv e  o fficer, a n d  is a u th o r iz e d  to  b in d  th e  
b a n k  b y  h is  a c ts  a n d  s ig n a tu re  w ith  th e  sa m e  effect a s  if h e  w ere  P re s id e n t 
of th e  b a n k . #

M r. W ig g in , the new  P resid en t, p r ior  to  b ecom in g  V ice ­
P resid en t o f  the C hase, h ad  been  V ice -P res id en t o f  the 
N ationa l P ark  B a n k . M r. H ep b u rn  is P resid en t o f  the 
N ew  Y o r k  C learin g-H ou se  A ssoc ia tion  and  P resid en t also 
o f  the C h am ber o f  C om m erce . M r. W ig g in  is con n ected  
w ith  o th er  o f  the c i t y ’ s b a n k in g  in stitu tion s , b e in g  a m em b er 
o f  the E x e cu tiv e  C om m ittee  o f  the B an k ers ’ T ru st, a d ire cto r  
o f  the G u a ra n ty  T ru s t , the U n ion  E x ch a n g e  N ationa l B a n k , 
& c. A s  an  a ctiv e  m em b er o f  the L oa n  C om m ittee  o f  the 
N ew  Y o r k  C learin g-H ou se  A ssoc ia tion , he w as p rom in en t 
a m on g  th ose w h o  w ere in stru m en ta l in  re liev in g  the d istu rbed  
con d it ion s  d u rin g  the 1907 p a n ic .

__ Joh n  A lv in  Y o u n g  dec lin ed  re -e lection  as P resid ent o f  the
W in d sor T ru st C o . a t T h u r sd a y ’s m eetin g , an d  A u g u st 
H eck sch er, a d ire cto r  o f  the in stitu tion  fo r  som e tim e p a s t , 
w as ch osen  as his su ccessor in  the p o s t . M r. Y o u n g  w ill 
rem ain  as a  m em b er  o f  its b o a rd  o f  d irectors . H e h ad  been, 
an  o ffice r  o f the co m p a n y  since it  s tarted  business in  1903 4 
h a v in g  served  at first as a V ice -P res id en t.

— T h e p r o p os ition  to  increase the eapita i and  surp lus o f  
the H u n g a ria n -A m erica n  B an k  o f  th is c ity  from  $ 3 0 0 ,000 , 
o f  w h ich  $200,000  represen ts ca p ita l, to  .$1,000,000 w as ra ti­
fied b y  the sto ck h o ld ers  on  T u esd a y . T h e  p lan  to  ch an ge  
th e lo ca t io n  o f  th e b a n k  fro m  32 B roa d w a y  to  147 F ifth  
A v en u e  w as a lso a p p ro v e d . C on trol o f  the in stitu tion  la te ly  
b eca m e lod g ed  w ith  the H un garian  C om m ercia l B an k  o f  
P est, and  the C entral C red it B ank  o f  H un garian  F in ancial 
E sta b lish m en ts , L t d .,  o f  B u d a p est . P . R . G . S jo strom  is 
P resid en t o f  the H u n g a ria n -A m erica n  B a n k .

— K en n eth  K . M cL a ren , h ere to fore  T reasu rer o f  the C or­
p ora tion  T ru st C o . o f  th is c ity , w as th is w eek  e lected  P resi­
d en t o f  the co m p a n y , to  su cceed  H ow ard  K . W o o d , w h o  has 
resigned to  g iv e  h is a tten tion  to  h is m ercan tile  in terests in 
P h ilad elp h ia . T h e  c o m p a n y  m ain ta in s o ffice s  in  e lev en  o f  
th e  p rincip a l cities in the U n ited  States an d  a lso on e  in 
L o n d o n , E n g la n d .

— G ilbert I I . J oh n son , w h o w as a lread y  a d ire cto r  o f  the 
M erch ants ' E x ch a n g e  N ationa l B an k  o f  th is c ity , has b een  
e lected  a V ice -P res id en t o f  the in stitu tion . L oren zo  B en e­
d ic t  h as b e co m e  a d ire cto r  o f  the b a n k .

— L ou is  F . Sailer w as a p p o in ted  an  A ssistan t C ashier o f 
the N ation a l P ark  B an k  o f  this c ity  on  T u esd a y . E d w a rd
C. W a lla ce  o f  W . I I . W a lla ce  & C o. w as ch osen  to  the d ire c ­
tora te  o f  the b a n k  a t  the sam e m eetin g .

— B ern hard  D. F orster h as been  a p p o in ted  an  A ssistan t 
Cashier o f  the B a n k  o f  the M an hattan  C om p a n y  o f  th is c ity .

— T h e  fo llow in g  are som e o f  the o th er ch anges m ad e in 
the d irectora tes  o f  the loca l ba n k s  a t the annual m eetin gs on  
T u esd a y :

A e tn a  N a t io n a l B a n k . — M e m b e rsh ip  o f th e  b o a rd  redu ced  fro m  t w e n ty  
to  n ineteen, I I .  E n d c m a n n  a n d  W i l l ia m  I I l l l s  re t ir in g  a n d  E .  V .  C o n n o lly ,  
C ash ie r, b e in g  ch o se n  a s  a  ne w  d irector.

A m e r ic a n  E x c h a n g e  N a t io n a l B a n k . — E lb r ld g c  G e rry  S n o w ,  P re s id e n t  o f 
the  H o m e  In su r a n c e  C o ., w a s  ch o se n  to  th e  d irectorate .

B a n k  o f the  M e t r o p o l i s — H .  E lm e r  G ib b  o f M il ls  & G ib b  elected to  the  
b o a rd  to  rep lace  the la te  J o h n  S .  I lu y le r .

B a t t e r y  P a r k  N a t io n a l B a n k . — E d w a r d  R .  C a rh a rt ,  P re s id e n t  o f  the  
N e w  Y o r k  P ro d u c e  E x c h a n g e ,  w a s  chose n  a n  a d d it io n a l d irector.

C e n tu r y  B a n k . — J o e l R a t h b o n e  chose n  to  th e  d ire c to ra te  to  ta k e  th e  
p lace  o f A .  I I .  D a y t o n ,  w h o  retire s a s  V ic e -P re s id e n t  a n d  d irector.

C h a th a m  N a t io n a l B a n k . — F r a n k  S .  W lthe 'rbee  a n d  H o ra c e  E .  A n d r e w s  
w ere a d d e d  to  th e  b o a rd .  T h e  P h e n lx  N a t io n a l,  w h ic h  Is  to  c o n so lid a te  
w ith  th e  C h a th a m , a d jo u rn e d  It s  a n n u a l m e e tin g  u n t i l th e  24 th  In s t .

C h e lse a  E x c h a n g e  B a n k . — J. 1’ . I I .  W h it a k e r  e lected  a n  a d d it io n a l m e m ­
ber o f th e  bo ard .

C it iz e n s ’ C e n tra l N a t io n a l B a n k . — Ja cq u e s H u b e r  re tired  fro m  th e  d irec­
torate .

C o a l &  I r o n  N a t io n a l B a n k . — H .  L .  J o y c e  w a s  elected to  th e  b o a r d a n d  
the  p re v io u s  e lec tion  o f  W .  J . H a r a h a n  a s  a  d ire c to r  w a s  co n firm e d .

F o u rte e n th  S tre e t  B a n k . — J a m e s  W .  D e  G ra ff  rep lace s M ic h a e l B la k e  o n  

th e  b o a rd .
F o u r th  N a t io n a l B a n k . — A m e n d m e n t  a d o p te d  In c re a s in g  th e  m e m b e r­

sh ip  o f the  b o a rd  fro m  e leven  to  fourteen ; three new  d irec to rs  were e lected  
th is  w eek, n a m e ly  S a m u e l S .  C a m p b e ll,  V ic e -P re s id e n t  o f th e  in s t itu t io n ;  
W e ld in g  R in g  o f M a i l lc r  & Q u ere au , fo rm e r ly  P re s id e n t  o f th e  N e w  Y o r k  
P ro d u c e  E x c h a n g e ,  a n d  M o r to n  F .  P la n t .

G a rf ie ld  N a t io n a l B a n k . — B o a r d  In crea sed  to  n in e  m em b ers, w ith  th e  
a d d it io n  o f R o b e r t  J .  H o r n e r  a n d  D a n ie l S .  M c E lr o y .
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• G c r m a n -A m e r lc a n  B a n k . — M a r t in  J . Q u ln n 'c h o s c n  to  the  b o a rd  to  su c ­

ceed  L .  F .  D o m m e r lc h .  •
Je ffe rso n  B a n k . — B o a r d  In c re a se d  to  e igh te en  m e m b e rs  w ith  the  a d d it io n  

o t th e  fo llo w in g  to  th e  d irectorate : S .  G . B e a ls ,  F .  N .  B c n h a m ,  S t u y v c s a n t  
F is h  J r .,  M o r g a n  Jones, W i l l ia m  H .  L e u p p  a n d  C h a r le s  O t is .

L ib e r t y  N a t io n a l B a n k . — G e o rge  B .  Case , H o w a r d  W .  M a x w e ll a n d  
C h a r le s  W .  R e lc k s  rep lace  J . R .  M a x w e ll,  deceased, a n d  G e orge  F .  B a k e r  
a n d  F re d e r ic k  G .  B o u rn e , w h o  are  re t ir in g  fro m  so m e  o f th e ir  m a n y  a c t iv i­
t ie s. T h e  e lec tion  o f  M r .  C a se  o ccu rre d  la s t  w eek. M r .  R e lc k s  Is  V ic e ­
P re s id e n t  a n d  C a sh ie r  o f th e  In s t itu t io n .

L in c o ln  N a t io n a l B a n k . — W .  A .  S im o n so n ,  V ic e -P re s id e n t  o f the  N a ­
t io n a l C i t y  B a n k ,  a n d  E .  L .  R o s s lte r  a re  ne w  m e m b e rs  o f the  L in c o ln ’s  
b o a r d ,  M r .  S im o n s o n  f ill in g  the  v a c a n c y  due  to  th e  d e a th  o f C .  C . C la rk e  
a n d  M r .  R o s s lte r  re p la c in g  h is  fa th e r, the  la te  E .  V .  W .  R o s s lte r .

M a r k e t  &  F u lt o n  N a t io n a l B a n k — L o w e ll M .  P a lm e r  Is  a n  a d d it io n a l  
m e m b e r  o f  th e  b o a rd .

M e c h a n ic s  &  M e ta ls  N a t io n a l B a n k . — T w o  v a ca n c ie s  o n  th e  b o a rd  were  
filled  w ith  th e  e lec tio n  the re to  o f S t a n le y  F ie ld  o f M a r s h a l l  F ie ld  &  Co . o f 
C h ic a g o  a n d  F re d e r ic  W .  A lle n ,  V ic e -P re s id e n t  o f the  b a n k .

M e r c a n t ile  N a t io n a l B a n k . — W a r n e r  V a n  N o rd e n  retire d  fro m  the  b o a rd .
N e w  N c th e r la n d  B a n k . — F re d e r ic k  L e k l l g  a n d  F re d e r ick  W .  S te h r  a rc  

n e w  m e m b e rs  o f  th e  b o a rd ,  fro m  w h ic h  C h a rle s  W .  O sb o rn e  retire s.
P la z a  B a n k . — W .  F .  P .  H o f fm a n  a n d  T .  F .  V ic t o r  h a v e  been chose n  to  

HU vacan c ie s,  one  o f w h ic h  w a s  due  to  the  w ith d ra w a l o f H .  A .  C . T a y lo r .
S e c o n d  N a t io n a l B a n k . — C . C h a u n c e y  S t i l lm a n  succe eds the  la te  Jo sep h  

S .  C a se  a s  a  m e m b e r  o f  th e  b o a rd .  M r .  Case , w h o  w a s a lso  V ic e -P re s id e n t  
o f th e  b a n k ,  d ie d  o n  the 5 th  In st.
. S t a t o  B a n k . — J o h n  K n e lse l,  A s s i s t a n t  C a sh ie r,  h a s  been elected to  the  

d ire c to ra te  to  succe ed  J a c o b  C .  S im o n .
T w e n t y - th ir d  W a r d  B a n k .— J o h n  M .  I la f fe n  a n d  C h a r le s  T .  B o g a r t  are  

ne w  d irecto rs, M r .  I la f fe n  f ill in g  a  v a c a n c y  a n d  M r .  B o g a r t  b e in g  ad d e d  
m e m b e r  o f  th e  b o a rd .

U n io n  E x c h a n g e  N a t io n a l B a n k . — G e o rge  B .  C o n n le y ,  A s s i s t a n t  C ash ie r,  
a n d  B y r o n  L .  S tra s sb u r g e r  w ere ch o se n  to  the  b o a rd  to  fill v acan c ie s.

— T h om a s  B . P a to u , G eneral C ounsel o f  the A m erica n  
B a n k ers ' A ssoc ia tion , has prepared  a set o f  e igh t p a m p h lets  
con ta in in g  d ra fts  o f  p rop osed  law s on  e igh t su b je cts  re co m ­
m en d ed  fo r  en actm en t b y  th e  A ssoc ia tion  in  S tates w here 
su ch  leg is la tion  is n eed ed . T h e  u n d erly in g  o b je c t  o f these 
law s is the p ro te ct io n  o f  b a n k s , e ith er b y  m ak in g  certa in  
acts  crim inal o r  b y  sa feg u a rd in g  specified  b a n k in g  tran sac­
tion s , and  M r. B aton  states th a t it is h op ed  th is yea r to  see 
a  n u m ber o f  en actm en ts  o f  the law s in  the d iffe ren t S ta tes . 
E a ch  d r a ft  o f  law  is a ccom p a n ied  b y  a s ta tem en t g iv in g  the 
reasons fo r  its en a c tm en t, an d  a list o f  th e S ta tes  in  w h ich  
th e sam e or  a sim ilar law  on  the s u b je c t  is n ow  in fo rce , th e  
e x a c t  w ord in g  o f  the law  as en acted  in su ch  S tates b e in g  
q u o te d . T h e  p rop osed  law s h av e  been  a p p ro v e d  b y  the 
L a w  C om m ittee  o f  the A m erica n  B a n k ers ’ A sso c ia tio n .

— G eorge  E . E d w a rd s , C ashier o f  the T w e n ty -T h ird  W ard  
B a n k  o f  th is c ity ,  w as e lected  P resid en t o f  the D ollar  Savin gs 
B a n k , a t  3d A v e . and  148th S t .,  on  the 5th  in st. M r. E d ­
w ard s w as a lrea d y  a trustee  o f  the sav in g s b a n k . H e has 
h e ld  the cash iersh ip  o f  the T w e n ty -T h ird  W ard  B an k  fo r  
fifteen  years , and  will reta in  th a t con n e ct io n  until arran ge­
m en ts  as to  his su ccessor are c o m p le te d .

— W a lter  K err , F irst V ice -P res id en t o f  the N ew  Y o rk  L ife  
In su ra n ce  & T ru st C o ., 54 W all S t .,  w as fo rm a lly  e lected  a 
trustee o f  th a t in stitu tion  last w eek .

— E d w a rd  E arl, P resid en t o f the N assau  B a n k  o f  N ew  
Y o r k  C ity , corn er  N assau  and B eek m an  streets , rece iv ed  
m a n y  con g ra tu la tion s  from  the s tock h o ld ers  and  friends at 
th e annual m eetin g  last M on d a y . M r. E arl has ju s t  co m ­
p le ted  tw o  years  o f  his ad m in istra tion  as P resid en t o f  th a t 
in stitu tion , d u rin g  w hich  its d ep osits  h av e  increased  from  
$ 6 ,0 0 0 ,0 0 0  to  o v e r  $ 1 0 ,0 0 0 ,0 0 0 . M r. E arl is one o f  the 
y o u n g er  o f  the b an k  presid en ts , and  w hile w ork in g  to  w iden  
th e usefulness and  grow th  o f  the N assau  B a n k , has a t the 
sam e tim e fo llo w e d  th e  con serv a tiv e  p reced en ts  o f  this o ld  
N ew  Y o rk  in stitu tion .

— W illiam  C. C ox , a V ice -P res id en t o f  the S tan dard  T ru st 
C om p a n y  o f  th is c ity , has b een  e lected  a d ire cto r  o f  the co m ­
p a n y .

— T h e  p r o m o tio n  o f  E d g a r  M cD on a ld  a fter  fo rty -sev en  
years o f  con tin u ou s  serv ice , an d  D aniel V . B . H egem an  after 
tw e n ty -o n e  successive  years o f  serv ice , to  the presid en cy  
and  v ice -p res id en cy , re sp ectiv e ly , o f  the N assau  N ation a l 
B a n k  o f  B ro o k ly n , are tw o  m ore  exa m p les  o f  ban k ers  w ho 
started  as b a n k  m essengers and  h av e  a d v a n ce d  th rou gh  
ev e ry  d ep a rtm en t o f  b a n k in g  to  the h igh est o ffic e . M r. 
M cD on a ld  w as e lected  P resid en t and  M r. H egem a n  V ice ­
P resid en t b y  the s tock h o ld ers  last M on d a y . T h om a s T . 
B arr, form er P resident, w as ch osen  C hairm an  o f  the b oa rd  
o f  d irectors . T h e  N assau N ationa l o f  B rook ly n  w as organ ­
ized  in  1859, has $750,000  capita l and  $ 1 ,01 5 ,2 5 4  surplus 
an d  p ro fits . T h e  in stitu tion  is kn ow n  m ain ly  as a m ercan ­
tile b a n k  and is a design ated  d e p os ito ry  o f  the U n ited  States 
G ov ern m en t.

A lfred  M ills Ju d son . sen ior m em b er o f  the N ew  Y o rk  
S to ck  E x ch a n g e  firm  o f  Ju d son  & Ju d son , w h ich  susp ended  
on  D e c . 17, sh o t and k illed  h im self on  the 4th  in st. M r. 
J u d son  w as s ix ty -tw o  years  o f  age and  had been  a m em b er

o f  the S to ck  E x ch a n g e  s ince 1869. H e is said  to  h av e  been  
m u ch  depressed  s ince the fa ilu re  o f  the firm , w hich  a t the 
tim e w as a ttr ib u te d  b y  on e o f  its m em bers to  p o o r  business 
d u rin g  th e p a st few  yea rs . T h e  o th er  m em b ers  in  the firm  
w ere h is son  C h arles Y .  J u d son , and  P e rcy  W . Sh erm an .

A n  in d ic tm e n t, ch arg in g  p e r ju r y , has been  retu rn ed  b y  
the G rand J u ry  a ga in st W illiam  L . B row er , V ice -P res id en t 
an d  Cashier o f  the fa iled  N orth ern  B a n k  o f  th is c ity . T h e  
ch arge is said  to con cern  the filing  o f  a false s ta tem en t w ith  
the B a n k in g  D ep a rtm en t regard in g  the assets o f  the in sti­
tu tion . H e p lead ed  n o t g u ilty  to  the in d ic tm e n t on  T h u rsd a y  
and  w as released u n d er  $3 ,00 0  b a il.

Joseph  G . R o b in , w h o w as Chairman o f  the E x e cu tiv e  
C om m ittee  o f  the N orth ern  B a n k , w hich  closed  its  d oors  on  
D ecem ber  27 , is n ow  u nder in d ic tm e n t fo r  the la rcen y  o f  
$207 ,000  o f  the fu n d s o f  th e  Washington Savin gs B an k , 
o f  w h ich  he w as P res id en t, an d  w h ich  a lso susp ended  tw o 
w eeks a g o . T h e orig ina l in d ic tm e n t, ch arg in g  the m is­
a p p rop ria tion  o f  $ 8 0 ,000  o f  the fu n d s  o f  the sav in g s b a n k , 
w as su p p lem en ted  b y  seven  a d d ition a l in d ictm en ts , h an ded  
d ow n  on  the 6th  in st ., in w h ich  he is ch arged  w ith  the la rcen y  
o f  $12 7 ,0 0 0 . T h e  a ccu sed  is still in the T o m b s . A  p etition , 
m a d e  b y  his sister, D r. L ou ise  R o b in o v itc h , fo r  the a p p o in t ­
m en t o f  a com m ittee  to  take care o f  the person  and  p r op erty  
o f  R o b in , on  the g rou n d  that he is insane an d  in com p eten t to  
m an age his affa irs, w as d en ied  b y  Ju d ge  G off, in the 
S u prem e C ou rt on  the 7th  in st. D r . R o b in o v itc h  w as 
herself th is w eek  in d icted  fo r  p e r ju ry  in con n e ct io n  w ith  
her a p p lica tion  fo r  the n am in g  o f  the com m iss ion , in an 
im plied  denial th at M r. an d  M rs. H erm an  R o b in o v itc h , are 
as c la im ed , the paren ts  o f  R o b in . She w as released under 
$3 ,000  b a il.

T h e  A etn a  In d em n ity  C o. o f  H a r tfo rd , in  w h ich  R o b in  
w as a lso in terested , and  w h ich  figured  in  the tran sa ction s 
w h ich  resu lted  in the c losin g  o f the N orth ern  B a n k ,h a s  been  
p la ced  in  rece iv er ’s h an d s . T h e o d o re  I I . M a cd on a ld , 
In su ran ce  C om m issioner o f  C o n n ecticu t, w as n am ed as 
rece iv er b y  Judge L u cien  F . B u rp ee  on  the 7th  in st. and 
M aurice D eich es w as su b seq u en tly  n am ed as an cilla ry  
rece iv er in  N ew  Y o rk .

T h e  T itle  & G uaran tee C o. o f  R och este r , a n oth er  R o b in  
con cern , w hich  w as b rou g h t in to  p rom in en ce  w ith  the c losin g  
o f  the N orth ern  B an k , w as tu rn ed  o v e r  to  the S ta te  S u perin ­
ten d en t o f  In su ran ce  fo r  the pu rp ose  o f  w in d in g  up its 
a ffa irs, under an  ord er sign ed  b y  Ju stice  P a ge  o f  the Su prem e 
C ou rt on  the 30th  u lt.

T h e  B an k ers ’ R e a lty  & Secu i’i ty  C o ., in  w hich  R o b in  w as 
a lso  con cern ed , w as p la ced  in  ch arge o f  P eter A lex a n d er, 
rece iv er in b a n k ru p tcy , on  the 12th in st.

— A t the annual m eetin g  o f  the W illiam sbu rg h  T ru st C o. 
o f B rook ly n  B orou g h  th is w eek , it  w as v o te d  to  d isso lve  the 
co m p a n y ; the agreem en t m ad e b y  the d irectors  in D ecem ber  
w ith  the M etrop olitan  T ru st C o. u nder w hich  it w as arranged  
to b orrow  fro m  th at in stitu tion  en ou gh  m o n e y  to  p a y  o ff  the 
d ep os itors  o f  the W illia m sb u rg h  T ru st in cash  a t  on ce , and  
to  liq u id a te  the la tter  th rou gh  the M etrop o lita n  T ru st w as 
a lso  a p p ro v e d . I t  is s ta ted  th a t it  is ex p e cte d  to  w in d  up 
the a ffa irs o f  the W illiam sbu rg h  T ru st du rin g  the presen t 
y ea r , a lth ou g h  the date  fo r  con su m m a tion  o f  the liq u id a tion  
p roceed in g s  is fixed  as J u ly  1 1912 u nder the agreem en t.

— E . C ov ert H u lst has b een  e lected  a trustee o f  the N assau  
T ru st C o. o f  B rook ly n  B orou g h  to  su cceed  his fa th er E . T . 
H u lst, re tired .

— J oh n  F . H ild ebran d  an d  Jam es E . J ou rd a n  h av e  been  
e lected  to  the b oa rd  o f  the P e o p le 's  T ru st C o. o f  B rook ly n  
B orou g h , M r. H ild eb ra n d  su cceed in g  G eorge P . T an gem an  
and M r. Jou rdan  his fa th er , the la te  G en. Jam es J ou rd a n .

— Jam es F . B less, h av in g  d ec lin ed  re -e lection  as P resid en t 
o f  the N ationa l State  B a n k  o f  N ew ark  a t the ann ual m eetin g  
this w eek , the p os it ion  o f  V ice -P res id en t w as crea ted  in the 
b a n k , to  w hich  he w as ch osen , in  ord er to  reta in  h im  as an 
o ffice r . M r. B less h ad  h eld  the p resid en cy  fo r  m a n y  yea rs , 
and his dec ision  to  relinquish  the o ffice  is d u e  to  the pressure 
o f  p r iva te  business. W illia m  I .  C oop er , Cashier o f  the 
b an k , has been  elected  as the new  P resid en t, and  A rth u r  W . 
G reason, h ereto fore  A ssista n t C ashier, has b e co m e  C ashier. 
M r. C ooper , the new  h ead , h ad  been  C ashier fo r  n early  tw o  
years , h av in g  a d v a n ced  to  the o f f ic e  fro m  A ssistan t C ashier- 
sh ip  in A pril 1909.

— T h e  n ew ly  organ ized  B roa d  & M arket S treet N ationa l 
B ank  o f  N ew ark , N . J . ,  op en ed  fo r  business on  the 3d in st. in 
the G lob e  B u ild in g , 800 B roa d  S treet. T h e  a p p lica tion  to  
organ ize  the in stitu tion  w as a p p ro v e d  on  N o v . 3 , and  its
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ch a rter  w as issued b y  the C om p tro ller  o f  the C u rrency  on  
D e c . 29 . T h e  b a n k  has a cap ita l and  surplus o f  $3 0 0 ,0 0 0 , 
o f  w h ich  $200,000  represen ts the ca p ita l. I t  has as o fficers  
Joseph  J . R a fte r , P resid en t; D a v id  K in g , C hristian  lle is s n e r , 
an d  Joseph  Sam u el, V ice -P resid en ts , and  Charles W . L en t, 
C ashier.

__ E d w a rd  D . D u ffie ld , general so lic itor  o f  the P ru d en tia l
In su ra n ce  C o ., and  Joh n  L . ICuser o f  T re n to n , h av e  b een  
e lected  d irectors  o f  the F id e lity  T ru st C o. o f  N ew a rk , N . J .,  
to  su cceed  the late D r. L eslie D . W a rd  and  W illiam  N . 
C oler Jr.

__ d . F a rn sw orth , A ssistan t Cashier o f  the U n ion
N ation a l B ank  o f N ew ark , has b een  elected  to  the b oa rd  o f  
th a t in stitu tion .

__ H en ry  C. P itn e y , P resid en t o f  the N ation a l Iron  B ank
o f  M orristow n , N . J .,  d ied  on  the 10th in st. M r. P itn ey , 
w ho h ad  b een  V ice -C h an cellor  fo r  a  n u m ber o f  years , w as 
a lso  a m em ber o f  the b oa rd  o f  m anagers o f  the M orris C ou n ty  
Savin gs B an k . H e w as e ig h ty -fo u r  years  o f  age.

— R o b e r t  O lco tt  has been  e lected  Cashier o f  the M ech a n ics ’
& F arm ers ’ B a n k  o f  A lb a n y , N . Y . ,  to  su cceed  G eorge G . 
D a v id son , resign ed . M r. O lco tt  h ad  been  A ssistan t Cashier 
o f  the in stitu tion  since 1902. M r. D a v id son , b eca u se  o f ill- 
h ea lth , has also retired  as S ecreta ry  a n d  T reasu rer o f th e 
M ech an ics ’ & F a rm ers ’ Savin gs B a n k .

— E x -G o v e rn o r  E b e n  S . D ra p er , w h o  w ith d rew  from  the 
d irectora te  o f  the N ation a l S h a w m u t B a n k  o f B oston  tw o  
years ago w ith  his e le ct ion  to  the S ta te  o ffice , h as again  
en tered  the b o a rd  o f  th a t b a n k . H e su cceed s  H ora tio  
N ew h all. E lio t  W a d sw orth , o f  S ton e  & W eb ster , h as a lso 
been  elected  a m em b er  o f  the S h a w m u t’ s b o a rd .

— Charles W . B a iley , fo rm er ly  A ssistan t Cashier o f  the 
B o y ls to n  N ation a l B a n k  o f  B o s to n , has b een  e lected  V ice ­
P resid en t and  a d ire cto r  o f  th a t in stitu tion . A rth u r F . 
L u k e  has a lso  been  ch osen  as a d ire cto r  o f  the B oy ls to n  
N a tion a l.

— O laf O lsen has b een  m ad e an  A ssista n t C ashier o f  the 
F irst N ationa l B an k  o f B o s to n . G eorge A . D rap er, W ilm o t
R . E v a n s  and  H erb ert W . N isson  are new  m em bers o f  the 
b o a r d .

__ F rederick  T . M unroe h as b een  a p p o in ted  A ss ista n t
T reasurer o f  the E x ch a n g e  T ru st C o . o f  B os to n .

— T h e  In tern a tion a l T ru st C o. o f  B os ton  has increased  its 
b oa rd  from  th irteen  to  tw en ty  m em bers, an d  has e lected  as 
new  d irectors  Sam uel G . A d a m s, L ou is  D . A p s lc y , E . Jared  
B liss, E d m u n d  H . T a lb o t , H erb ert W e llin g ton , S h erm an  L . 
W h ip p le  an d  V . C. B ru ce  W etm ore .

— E d m u n d  B illin gs has been  e lected  P resid en t o f  the Paul 
R ev ere  T ru st C o. o f  B os to n , su cceed in g  Charles L . B u rrill, 
resign ed . T h e  in stitu tion  b ega n  business on  M ay 2 1910.

— T h e  A m osk ea g  N ation a l B an k  o f M an chester, N . H . ,  is 
rep orted  to  h av e  taken  o v e r  the S econ d  N ationa l B a n k  o f 
th a t c ity . T h e  S econ d  N a tion a l, w h ich  h as a cap ita l o f  
$100 ,000  a n d  d ep os its  a p p rox im a tin g  $300 ,000  is to  be  
liq u id a ted . T h e  A m osk ea g  N ation a l has a cap ita l o f  
$200 ,000  an d  d ep os its  in the n e ig h b orh ood  o f  $ 2 ,0 0 0 ,0 0 0 . 
T h e  con so lid a tion  is said to  h av e  b een  du e to  the desire o f 
J . C arpen ter, P resid en t o f  the S econ d  N a tion a l, to  retire from  
a ctiv e  busin ess. A rth u r  M . H eard , P resid en t o f  the A m o s ­
keag  N ationa l will con tin u e  a t the h ead  o f  the com b in ed  
in stitu tion .

__ T h e  W orceste r  T ru st C o . o f  W orceste r , M ass., p lan s to
increase its  cap ita l from  $500 ,000  to  $ 1 ,0 0 0 ,0 0 0  a n d , it is 
s ta ted , w ill d eclare  a d iv id en d  o f  1 0 0 %  o u t o f  its  surp lus fo r  
the p u rp ose . T h e  co m p a n y  has surp lus an d  p ro fits  o f 
$ 1 ,0 0 0 ,0 0 0 . T h e  s tock h o ld ers  will a u th or ize  the new  issue 
on  J a n . 17.

— T h e  p rop osed  con so lid a tio n  o f the M erch an ts ’ T ru st and 
U n ion  T ru st com p a n ies  o f  P h iladelp h ia , referred to  in 
detail in ou r issue o f  D ecem ber 17, w as ratified  b y  the 
sto ck h o ld ers  o f  the tw o  in stitu tion s on  T u esd a y . T h e  
con so lid a ted  in stitu tion , k n ow n  as the M erch an ts ’ U nion  
T ru st C o ., w ith  a  cap ita l o f  $ 1 ,00 0 ,0 0 0  an d  a surplus o f 
$ 300 ,000 , b ega n  business on  the 12th. I ts  o ffice rs  are: John
S . B ioren , P resid ent; C larence L . H arper and  Joseph  R . 
R h oa d s , V ice -P res id en ts ; H ora ce  B . P earson , T reasu rer; 
W illia m  J . C lark , S ecreta ry  Joh n  S tok es A d a m s, T ru st 
O fficer ; W illia m  13. L an e , A ssistan t T ru st O fficer .

__ Charles W . L ee w as th is w eek  e lected  P resid en t o f  the
S econ d  N ation a l B an k  o f  P h ila d e lp h ia , B en ja m in  R ow la n d  
h av in g  dec lin ed  re -e lection . M r. L ee h ad  h ereto fore  been  
V ice -P res id en t an d  Cashier o f  the b a n k . J oh n  E . G osslin g , 
p rev iou s ly  A ssistant Cashier, has b een  elected  C ashier.

— R o b e r t  L . M o n tg o m e ry  has rep laced  the la te  H olsten  
D e H a v en  on  the b o a rd  o f  the B an k  o f  N orth  A m erica , 
P h ila d e lp h ia .

— H ow a rd  R e ifsn y d e r  o f  I .  R e ifsn y d e r  S on  & C o . and  
G eorge W . B . R o b e r ts , o f  T h om a s  R o b e r ts  & C o ., are n ew ly  
e lected  d irectors  o f  the C orn  E x ch a n g e  N ation a l B a n k  o f 
P h iladelp h ia .

— C. C . M ann has b een  e lected  A ss ista n t Cashier o f  the 
T e x tile  N ation a l B a n k  o f  P h ila d elp h ia .

— Sam uel A . S e ip t has b een  ch osen  S ecre ta ry  o f  the 
F a irm ou n t S avin gs T ru st C o . o f  P h ila d e lp h ia  and  Joh n  
E d m on d s  has b een  m ad e T reasurer o f  th e in stitu tion . H . B . 
T u rn er has b e co m e  A ssista n t T reasu rer. T h e  o ffic e  o f 
S ecretary  an d  T reasu rer h ad  b e co m e  v a ca n t th rou g h  th e 
resign ation  o f  Isa a c R o b e r ts .

— I i .  D . M cC a rth y , C ashier o f  th e T ra d esm en ’s N a tion a l 
B a n k  o f  P h ila d e lp h ia , an d  P ow ell E v a n s  h a v e  b e e n  e le cted  
to  the d ire cto ra te  o f  th a t in stitu tion , th e b o a rd  h a v in g  
b een  increased  from  tw e lv e  to  fou rteen  m em b ers .

— Sam uel T . B o d in e , V ice -P res id en t o f  th e  U n ited  G as 
Im p ro v e m e n t C o ., has b een  e lected  a  d ir e c to r  o f  the P en n  
sy lva n ia  C om p a n y  fo r  In su ran ces o n  L iv es  a n d  G ran tin g  
A n n u ities , to  su cceed  the la te  E d w a rd  S . B u ck le y .

— T h e new  G ran d  R a p id s  N ation a l C ity  B a n k  o f  G ran d  
R a p id s , M ich ., the fo rm a tio n  o f  w h ich  h as b een  b r o u g h t  
a b o u t th rou g h  the con so lid a tion  o f  th e G rand R a p id s  N a ­
tional B a n k  an d  the N ation a l C ity  B a n k , b eg a n  o p era tion s  
on  D ec . 27 . T h e  m erger w as arranged  som e m on th s  a g o , 
and  w as ratified  on  A u g . 15, b u t  it  w as desired  to  p e r fe c t  
variou s deta ils  in cid en t to  the plans b e fo re  lau n ch in g  th e 
en larged  b a n k . T h e  con so lid a ted  in stitu tion  has a  ca p ita l 
o f  $ 1 ,0 0 0 ,0 0 . D u d ley  E . W aters , P resid en t o f  the G rand 
R a p id s  N ation a l B a n k , is C hairm an  o f  the b o a rd  o f  th e new  
b a n k , and  Jam es R . W y lie , w h o  w as P resid en t o f  th e N a ­
tional C ity  B a n k , is P resid en t o f  the su cceed in g  in stitu tio n . 
Charles I I . B en der and  R . W . Irw in  are V ice -P res id en ts ; 
I le b e r  W .  C urtis , C ashier, an d  Joh n  L . B en ja m in  an d  A rth u r 
T . S lagh t, A ssistant C ashiers.

— T h e p r in cip a l ch an ge  m ad e a t the annual m eetin gs o f  th e 
C h icago  b a n k s  is the retirem en t o f  E d w in  A . P o tte r  as 
C hairm an  o f the B oa rd  o f  the C on tin en ta l & C om m ercia l 
T ru st & S avin gs B a n k  and the a b o lition  o f  th a t o f f ic e . 
G eorge M . R e y n o ld s , P resid en t o f th e  C on tin en ta l & C o m ­
m ercia l N ation a l B a n k , has been  e lected  P resid en t o f  the 
trust and  sav in g s b a n k , su cceed in g  W . Ir v in g  O sb orn e , 
w hose in ten tion  to  retire a t the annual m eetin g  w as m ade 
k n ow n  som e  w eeks a g o . E d w a rd  C u d a h y  has su cceed ed  
the la te  M ichael C u d a h y  as a d irector  o f the C on tin enta l & 
C om m ercia l N a tion a l, and  R o b e r t  J . D u n h a m  is a lso a n ew  
m em b er o f  th e  b o a rd  o f  th a t b a n k , fro m  w h ich  H en ry  
B o ts fo rd , G eorge E . R ob e rts  and W illia m  C. S eipp  w ith d ra w .

— T h e stock h o ld ers  o f  th e  C orn  E x ch a n g e  N ation a l B a n k  
o f  C h icago h a v e  au th orized  the esta b lish m en t o f an  e m ­
p lo y e e s ’ p en sion  and  relief sy stem . T h e  b a n k  has a d d ed  
$ 1 ,00 0 ,0 0 0  to  its surplus from  u n d iv id e d  p ro fits , lea v in g  
still n early  $600,000  in  the p ro fits . W ith  n et p ro fits  o f  3 1 %  
o n  cap ita l du rin g  the y ea r , the C orn  E x ch a n g e  dec lared  its 
regu lar 1 6 %  d iv id en d s .

— W . G . L oisen rin g has b een  ch osen  an  ad d ition a l A ssista n t 
Cashier o f  the H ibern ian  B an k in g  A ssoc ia tion .

— W . A . G a rd n e r ,o f  the C h icago & N o r th w e s te r n  R y . , l ia s  
b een  elected  a d ire cto r  o f  the M erch an ts ’ L oa n  & T ru st C o . 
o f  C h icago  to  fill a  v a ca n cy .

— Joh n  D o w n e y  has b een  elected  to  su cceed  G ranger 
F arw ell, resign ed , on  the b o a rd  o f th e W estern  T ru st & 
Savin gs B a n k .

__ j .  F letch er F arrell, V ice -P res id en t o f the F o r t  D ea rb orn
N ation a l B a n k  o f C h icago , has b een  elected  a d irector  o f  the 
b a n k . T h e  F o r t  D ea rb orn  N ation a l show s an increase o f 
$700 ,000  in dep os its  ov e r  the N ov em b er  s ta tem en t.

__ Charles H . M orse has been  elected  to  th e b o a rd  o f  th e
F irst N ation a l B an k  and the F irst T ru st & Savin gs B a n k  to  
fill the v a ca n cy  du e to  th e death  o f  J oh n  H . B ark er.

__ T h e  U n ion  T ru st C o . o f C h icago  e lected  three new
d irectors , v iz .:  M arvin  H u g h itt  J r ., R ich m o n d  D ean  and 
W . V . K e lley .

__ B y  its s ta tem en t o f  Jan . 9 , to  b e  fou n d  in  a n oth er
co lu m n  o f  to -d a y ’ s “ C h ron ic le ,”  th e S ta te  B a n k  o f  C h icago  
show s d ep osits  o f $23 ,7 3 9 ,2 1 2  17, an  increase ov e r  the N o v .11 
rep ort o f  $ 855 ,000 . T h e  fo llow in g  show s the g row th  in 
d ep os its  du rin g  the last tw o  years:
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F e b ru a ry  6 , 1 9 0 9 ..A p ril  29 1909_____J u n e  24 19 Q 9_____S e p te m b e r  2 1909 . N o v em b e r 17 1909

T otal D eposits.___$19,587,066___ 19,0(53,947. . .  20 ,103 ,724 . . .  20 ,380 ,470 . . .  20 ,989 ,092

F e b ru a ry  1 1910 . M arch 30 1 9 1 0 . . .J u ly  1 1910_______S e p te m b e r  2 1910

Total D eposits . . . .§ 2 0 ,5 4 8 ,7 0 5  . . .  22 ,071 ,700  . . .  22 ,839 ,459  . . .  23 ,245 ,408

— T h e n ew  P e o p le ’s T ru st & S a v in gs  B a n k  o f C h icago , 
w h ich  op en ed  its  d oors  D e c . 1, in  e legan t quarters in  the 
P e o p le ’s Gas B u ild in g  on  th e  corn er o f  M ich igan  A v e . and 
A d a m s  S t .,  m akes a v e ry  h an d som e first s ta tem en t else­
w here in  ou r co lu m n s , sh ow in g  an  a cq u is it ion  o f  d ep os its  in  
the sh ort p er iod  o f  five w eeks o f  S 3 ,3 9 8 ,971 90 . T h e  b a n k ’s 
P resid en t, C. H . B o sw orth , and  its em in en t b o d y  o f  d irectors  
are to  be  con g ra tu la ted .

— T h e p rop osed  increase o f  S500 ,000  in  the cap ita l o f  the 
N a tion a l C ity  B a n k  o f  C h ica go , ra ising it from  8 1 ,50 0 ,0 0 0  to
8 2 ,0 0 0 ,0 0 0 , w as ratified  b y  the sto ck h o ld ers  on  T u e sd a y . 
T h e  new  issue will be  offered  to  the presen t sh areh olders pro  
rata  at par. T h e  su b scr ip tion s  are p a y a b le  A pril 3 . T h e 
fou rth  annual s ta tem en t o f  the b a n k  sh ow s a v e ry  h an d som e 
grow th  o f  th at in stitu tion  fo r  so b r ie f a p er iod . D u rin g  the 
p ast yea r the N ation a l C ity  pu rch ased  the H a m ilton  N ation a l 
B a n k , p a y in g  th ere for  a p rem iu m  o f 3 %  on  its dep os its  
o f  8 8 ,0 0 0 ,0 0 0 . A fte r  d ed u ctin g  th is purch ase p r ice  o f
8 2 4 0 ,000  and  p a y in g  6 %  d iv id en d s , a m ou n tin g  to  8 90 ,000 , 
on  its ca p ita l s to ck  o f  8 1 ,5 0 0 ,0 0 0 , th ere  still rem ained  o f 
p ro fits  carried  fo rw a rd  a b a la n ce  o f 8105,577  90 . A  c o m ­
p a ra tiv e  s ta tem en t o f th is b a n k ’s figures b etw een  D ec . 31 
1909 and  D e c . 31 1910 show s in  fa v o r  o f  the la tter  date  a 
ga in  in loans and  d iscou n ts  o f  8 4 ,33 0 ,9 0 0  54; in the item  
b o n d s  o w n ed , 8 1 ,00 5 ,5 1 4  90; in  cash  and  due from  b a n k s , 
82 ,22 1 ,0 7 2  20 . T h e  gain  fo r  the y ea r  in  d ep osits  was 
8 7 ,72 2 ,3 2 5  05 . R ich a rd  C. H all, C la y ton  M ark  and  R .  U . 
L a n sin g  are n ew ly  e lected  d irectors  o f  the b a n k .

— E d w a rd  T ild en  has b een  e lected  P resid en t o f  the 
D ro v e rs ’ D ep os it  N ation a l B a n k  o f  C h ica g o , su cceed in g  
R .  T . E orb es , w h o  resign ed  to  b e co m e  P resid en t o f  the F irst 
N a tion a l B a n k  o f  B u ch a n a n  C ou n ty  at S t. Joseph , M o.

— L ou is  C . W a g n er has b ecom e  P resident o f  the E n g lew ood  
S ta te  B a n k  o f  C h ica g o , su cceed in g  C. H . V eh m ey er , w h o  has 
b een  e le cted  C hairm an  o f the B o a rd . M r. W agn er w as 
P resid en t o f  the W a sh in gton  P ark  N ation a l B a n k  o f  C h ica go , 
an d  has been  rep laced  in th a t o ffice  b y  Isaac N . P ow ell.

— T h e N orth w estern  T ru st & Savin gs B a n k  o f  C h icago  has 
p la ced  its s to ck  on  an  8 %  basis w ith  the p a y m e n t o f  4 %  
in its presen t sem i-ann ual d istr ib u tion ; the y ea r ly  rate had 
h ereto fore  been  G % .

| A . A . Crane, w h o b eca m e a V ice -P res id en t o f  the First 
• N ationa l B ank  o f  M in neapolis  in  O cto b e r , w as e lected  to  the 

b oa rd  o f  the bank  this w eek . A . E . C lerihew  be in g  ch osen  
to  m em bersh ip  a t the sam e tim e.

C. F . M cG rew  has been  e lected  P resid en t o f  the L iv e  
S to ck  N ational B ank  o f  S ou th  O m ah a , N e b ., a n d  will 
a c t iv e ly  en gage in its fu tu re  m a n a g em en t. A t  the annual 
m eetin g  o f the s tock h old ers  on  the 10th in st. it  w as v o te d  
to  increase the p a id -u p  capita l and  surp lus to  81 8 0 ,0 0 0 . 
T h e  presen t capita l is 8100,000 , and  a su rp lus (earn ed ) o f
820 ,000  w as rep orted  under the Jan . 7 ca ll.

' ^ business o f  the M innesota  N ation a l B a n k  o f  M in ne­
a p olis  has been  a cq u ired  b y  the S can d in a v ia n -A m erica n  
N ation a l B a n k , the tran saction  h av in g  been  con su m m a ted  
on  D e c . 28 . A cco r d in g  to  the M in neapolis  “ T r ib u n e ,”  the 
S ca n d in a v ia n -A m erica n  takes ov er  the en tire  d ep osits  o f  the 
M in nesota  N a tion a l, and  a su ffic ien t a m ou n t o f the assets 
o f  the la tter to  gu arantee the p a y m en t o f  all the d e p os its . 
T h e  “ T r ib u n e”  states th a t the p rob lem  o f  liq u id a tin g  the 
cap ita l s to ck  o f  th e 'M in n e s o ta  N a tion a l rem ains w ith  the 
shareh olders o f  th a t b a n k , an d  is n ot in  a n y  sense assum ed 
b y  the S ca n d in a v ia n -A m erica n . T h e  M in nesota  N ationa l 
has a capita l o f 8 200 ,000 , an d  con tro llin g  in terest, or 8 1 13,­
200 , is held  b y  A . D . C larke, w h o  recen tly  resigned ’as 
P resid ent. A n  ord er restrain in g  M r. C larke from  d isp osin g  
o f  his s tock  is said  to  h av e  b een  s ince issued , w h ich  o rd e r , 
it is s ta ted , is in  no w a y  a ffected  b y  the n egotia tion s  w h ich  
h av e  ju st been  co n c lu d e d , as th e  arran gem en t w ith  the 
S ca n d in a v ia n -A m erica n  in v o lv es  n o  tran sfer o f  s to ck . T h e 
M in nesota  N ation a l began  business in 1902; u n d er the call 
o f  N o v . 10 last it h ad  d ep os its  o f  89 0 3 ,5 0 1 . T h e  S ca n d i­
n av ia n -A m erican  N ation a l B a n k  co m m e n ce d  busin ess in 
M ay 1909, the P eop le ’ s B a n k , w hich  h ad  a p a id -in  cap ita l o f
8 60 ,000 , b e in g  m erged  in the new  ban k ; the orig inal capita l 
o f the S ca n d in a v ia n -A m erica n  was 8 250 ,000 , b u t  the a m ou n t 
w as increased  som e m on th s later to  8500,000; its d ep os its  
u n der the N o v . 10 rep ort w ere 8 1 ,79 9 ,8 8 2 . T h eod ore  W old  
is P resident o f  the in stitu tion .

— L y m a n  E . W akefie ld  has resigned as an  A ssista n t C ashier 
o f  the N orth w estern  N ation a l B a n k  o f  M in neapolis  to  b ecom e  
T reasurer o f  the b a n k in g  and  b on d  h ouse o f  W ells  & D ick ey  
C o. o f  th at c ity . S tew art W . W e lls , h ere to fore  T reasu rer o f  
th at firm , takes the p lace  o f  the la te  A . E . D ick ey  as S ecre­
ta ry .

— A n n ou n cem en t is m ad e  b y  the F irst N ation a l B ank  o f 
M ilw aukee th a t all o f  the s to ck  o f  the F id e lity  T ru st C o. o f  
M ilw aukee an d  the M ilw aukee T ru st C o. has been  acqu ired  
b y  a sy n d ica te  a ctin g  in the in terests o f  the F irst N ation a l. 
T h e  p la n , it is s ta ted , will be  to  increase the cap ita l s to ck  o f 
the F irst N a tion a l, an d  w hen  th is is a ccom p lish ed  and  the 
n ecessary  form a lities  com p le te d , the s to ck  o f  the co n so li­
d a ted  trust co m p a n y  will be  ow n ed  b y  the s tock h o ld ers  o f 
the b a n k . I t  is u n d erstood  th a t the F id e lity  w ill be m erged 
in the M ilw aukee T ru st, w h ich  will con tin u e  busin ess under 
a new  nam e, p r o b a b ly  the F irst Savin gs & T ru st C o. T he 
annual m eetin g  o f the F irst N ation a l w as p ostp on ed  this 
w eek  until F e b . 21 , w h en , it  is e x p e cte d , the deta ils  con ­
cern in g  the m erger will be  p e r fe cte d . T h e  M ilw aukee T ru st, 
w h ich  has a capita l o f  8300 ,000  and  d ep os its  o f  o v e r  8 1 ,0 0 0 ,­
000, w as organ ized  in 1894. T h e  F id e lity  T ru st, capita l
8250 ,000  an d  d ep os its  o f  a b o u t  h a lf a m illion  d o llars, started 
in 1901. T h e  F irst N ation a l has a  cap ita l o f  82 ,00 0 ,0 0 0 . 
I ts  d ep os its  w ere 8 1 7 ,7 4 0 ,7 8 4  on  N o v . 10, w hen  its resources 
a ggreg ated  822 ,4 4 4 ,0 4 0 .

— T h e M erch ants ’ N ation a l B a n k  o f  W a tertow n , W is ., 
p lans to  increase its cap ita l from  8120 ,000  to  8200,000 . 
T h e  re com m en d a tion  o f the d irectors  to  th is e ffe ct is c o n ­
d ition a l u p on  the sh areh olders su rren d erin g  5 0 %  o f  their 
s to ck  righ ts . T h e  new  shares w ill b e  so ld  a t a prem ium  
o f  1 0 0 % . T h e  in stitu tion  w as orga n ized  in  1892 as a State 
b a n k  and  n ation a lized  in  1908. W . D . Sproesser is Presi­
d en t; Charles E . F rey  and  D . I I . K u se l, V ice -P resid en ts ; 
M a x  R o h r , Cashier, and J os . T erbru eg g en , C h airm an  o f the 
B oa rd .

— F en dall G . W in s to n  has been  e lected  a V ice -P resid en t 
o f  the S ecu rity  N ationa l B ank  o f  M in neapolis  an d  W . A . 
M ech am , p a y in g  teller, has been  m ad e an  A ssista n t Cashier. 
J . I I . E llison  an d  E . C . W a rn er  h av e  been  e lected  d irectors  
o f  the in stitu tion . M r. W in s to n , w h o b ecom es  a V ice ­
P resid en t, is P resid en t o f  the w holesale g ro ce ry  house o f  
W in s to n , H arp er, F ish er C o. and  P resid en t o f  the W in s to n  
B roth ers  C o ., ra ilroad  con tra cto rs .

pXimetartji (&o mm cvcial
IFrom our own correspondent.]

London, Saturday, January 7 1911.
T h e  C ity  has been  d istu rb ed  this w eek  b y  u n ex p ected ly  

large w ith draw als o f  g o ld  from  the B a n k  o f  E n g la n d  fo r  
E g y p t , In d ia  and  A rg en tin a . T h e  E g y p tia n  c o t to n  crop  
this year has b een  on e o f  the la rgest, if n o t a ctu a lly  the 
largest, ever g row n . T h e  b est estim ates p u t it a t o v e r  seven  
m illion  can tars , or rath er m ore th an  a m illion  ba les , a t seven  
can tars to  the b a le . T h e  price is h igh , an d , in clu d in g  seeds, 
it is estim ated  th at E g y p t  will n et b y  the cro p  a b o u t  35 
m illions sterlin g . T h e  crop  is grow n  m a in ly  b y  the fe lla ­
h een , or peasant occu p iers  o f  the so il, and  to  m ov e  it E n glish  
sovereign s are requ ired , fo r  the F ren ch  N a p o leon  has for  
som e  tim e p ast gon e  qu ite  o u t  o f  c ircu la tion .

T h is  season  there has been  taken  o u t o f  the B an k  o f  E n g ­
land  up to  W ed n esd a y  n ight last fo r  E g y p t  £ 1 0 ,4 3 4 ,0 0 0 , 
w hich  is im m en sely  in excess  o f  a n y  w ith draw als  h ith erto . 
U sually  the g o ld  begin s to  return  from  the in terior  to  Cairo 
a b o u t the m idd le  o f  D ecem b er , b u t  th is season  it  has n ot 
b egu n  to  com e  b a ck  ev en  y e t . T h e  b a n k s  th a t w ork  in 
E gyp t*  kn ow in g  th a t the crop  w as a b o u t a fo r tn ig h t earlier 
th an  usual, and  th at, ow in g  to  th e h igh  pr ice , the fellaheen  
w ere d o in g  their u tm ost to  get th eir co t to n  to  m a rk et as 
q u ick ly  as possib le , cam e to  the con clu s ion  th a t m ost o f  the 
g o ld  w ou ld  com e  b a ck  d u rin g  D ecem b er  an d  th erefore th ey  
so ld  forw ard  on  a con sid era b le  sca le  to  the In d ia n  b a n k s . 
R o u g h ly , a b ou t tw o  m illions sterling  o f  g o ld  sent from  L o n ­
d on  to  E g y p t has been  b o u g h t b y  the In d ia n  b a n k s  an d  fo r ­
w arded  to In d ia , and  it is said  th at from  a m illion  to  tw o  
m illions m ore has been  so ld  fo rw a rd  b y  the E g y p tia n  b a n k s . 
T h a t is p ro b a b ly  an ex a g g eration . B u t a g o o d  deal has been  
sold  fo rw a rd , and con seq u en tly  from  tim e to  tim e the E g y p ­
tian  banks h ave been  ob lig ed  to take g o ld  from  L o n d o n  to  
fulfil their en gagem en ts .

In  In d ia  the m on soon  rains, as th ey  are ca lled — th at is, the 
sum m er rains w hich  beg in  u su ally  in June and en d  a b ou t the 
close o f  S ep tem ber or the b eg in n in g  o f  O ctob er— h av e  been  
ex ceed in g ly  fa v ora b le . T h e  crop s o f  all k inds, th ere fore , 
are exce llen t, and it is certa in  th a t the d em a n d  fo r  c ircu la ­
tion  will be  a b n orm a lly  large th is season . T h e linseed and 

* in d igo  crop s h av e  been  n early  gathered  in in B en gal. T h e
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B o m b a y  co t to n  crop  is b eg in n in g  to  b e  p ic k e d . In  a w eek  or 
ten  d a y s  the rice crop  in  B u rm a  will b e  r ip e ; and  a fter th a t 
w ill com e  the w h ea t c ro p . S ilver is still th e cu rren cy  in. 
In d ia . B u t to  get fresh  rupees from  the G ov ern m en t u nder 
the law  passed w hen  the m ints w ere c losed , g o ld  has to  be 
lod g ed  in the T reasu ry . T h e In d ian  banks con c lu d ed  th a t 
th ey  w ou ld  b e  ab le  to  get from  E g y p t  m ost o f  the g o ld  th ey  
w a n ted . I t  is ch eaper to  get it from  E g y p t  th an  to  take it 
all the w ay from  L o n d o n , and  it is q u ick er a lso . T h ere o , 
th ey  reck on ed  th a t th ey  w ou ld  be able to  get w h at g o ld  th ey  
w an ted  fo r  a  con sid erab le  tim e from  E g y p t . B u t as the 
v o id  is n ot com in g  b a ck  from  the in terior in  E g y p t  the In d ian  
b a n k s  h ave this w eek  been  com p elled  to  w ith draw  from  the 
B a n k  o f E n g la n d  £ 3 7 5 ,0 0 0  in  g o ld , and the In d ia  C ou ncil 
finds it necessary to  increase the d ra fts  it offers fo r  ten der 
to  100 lacs n ex t w eek . P r o b a b ly  th ere  will b e  specia l sales
besides . .

In  a d d ition , th ere fore , to  the g o ld  a ctu a lly  taken  th is 
w eek , it look s as if g o ld  m ig h t a lso b e  taken  n ex t w eek  b e ­
cause o f  th e in creased  sales o f C ou ncil d ra fts . A n d , o f  
cou rse , if the E g y p tia n  ba n k s  are n o t able to  get g o ld  in 
E g y p t ,  th ey  w ill h av e  to  tak e  it likew ise  from  the B a n k  o f 
E n g la n d  to  d e liver to  the In d ia n  b a n k s . In all reasonable 
p r o b a b ility  the g o ld  will n ow  b eg in  to  com e  b a ck  in large 
a m ou n ts  from  th e in terior  o f E g y p t , and the w ith draw als 
from  the B ank  o f  E n g la n d  will b e  n oth in g  like  as large as th e 
C ity , in  its surprise , n ow  app reh en ds. B u t u n d o u b te d ly  
th e con tre tem p s has com e  as a com p le te  ch eck  to  business. 
In  a d d ition  to  all th is, £ 3 0 2 ,0 0 0  w as taken  ou t o f the B ank  
in g o ld  on  T h u rsd a y  for  A rgen tin a . A t  the present rate ot 
ex ch a n g e  there is no p ro fit on  the op era tion . I rob  a b ly , 
th ere fore , the w ith draw al is a  special op era tion . B u t the 
w ith draw al from  S ou th  A m erica , com in g  w hile g o ld  was being  
w ith draw n  for  b o th  In d ia  and E g y p t , has p u t o u t  all ca lcu ­
la tion s in the C ity  an d  has a d d ed  to the se tb a ck  in business.

Unless all the ex p erts  are o u t  in regard  to  E g y p t , m on ey  
w ill be plentifu l and  ch eap  n ext w eek  an d  will con tin u e  so 
till the end o f the cu rren t m on th . Y este rd a y  and  the d a y  
be fore  the in terest u p on  the n ationa l d e b t  w as pa id  b y  the 
B a n k  o f E n g la n d . O f cou rse , a p or tio n  o f  the m on ey  goes 
in to  the in terior , and  fo r  on e  reason  or  a n oth er it d o cs  n ot 
increase the supplies in the op en  m a rk et in  L on d o n  im m e­
d ia te ly . B u t n e x t  w eek  it will d o  so . A n d  the p a y m en ts  o f  
in terest and  d iv id en d s  th at a lw ays takes p la ce  in the first 
w eek  o f  th e N ow  Y e a r  will also a d d  to  the sup p lies . In  
F eb ru a ry , the co lle c t ion  o f  the tax es w ill g ive  the B a n k  o f  
E n g la n d  con tro l ov e r  the op en  m a rk et . B u t du rin g  the 
cu rren t m on th , a t all ev en ts , unless som eth in g  u n foreseen  
h ap p en s, m on ey  will b e  b o th  p len tifu l and  ch ea p . T h e  
B a n k  o f E n g la n d , soon er or la ter , is certa in  to  red uce its rate 
to  4 % ,  and p oss ib ly  low er, and  ev en  w hen  it gets con tro l 
o f  the open  m a rk et, it is v e ry  u n lik e ly  to  raise th e rate aga in . 
W h a t it p r o b a b ly  w ill d o  w ill b e  to  m ake the ra te , w hether 
4 %  or  3% % , e ffe c t iv e , and  th ereb y  en d ea v or  to  increase its 
reserve . M ean w h ile , all th e ex ch a n g es  h av e  tu rn ed  m  
fa v o r  o f  th is c o u n try .

T h e  In d ia  C ou ncil o ffered  for  ten der on  W ed n esd a y  80 lacs 
o f  its b ills  an d  the a p p lica tion s  ex ceed ed  6 1 7 ^  lacs a t prices 
ran g in g  from  Is . 4 1 -I0 d . to  Is . 4 ^ d .  per ru p ee . A p p lica n ts  
for  hills at Is . 4 3 -3 2 d . and  for  te legraph ic  transfers a t Is . 4 i^ d . per ru pee w ere a llo tted  a b o u t 1 4 %  o f  the a m ou n ts  
a p p lied  fo r . _________________________

©0wwjercial and i l l i s  cclla n c o us ilcurs
C anadian  B a n k  C lea r in g s .— T h e clearin gs fo r  the w eek  e n d ­

in g  J a n . 7 a t  C anad ian  cities , in com p a r ison  w ith  the sam e 
eek  o f  1910, sh ow  a decrease in the a g g reg ate  o f  1 .5 % .______

Canada—M o ntreal..............Toronto ............W innipeg-............ancouver______O t ta w a ................Q uebec .................H a l i fa x ________H am ilton ............S t. Jo h n ................,o n d o n ................C a lg a ry ................Victoria _______dm on ton______Regina ------------B ra n d o n ..............e th b rld g e ..........a sk a to o n ..........-

E n g lish  F in a n c ia l M a rk ets— P er C ab le .
T h e  d a ily  closin g  q u o ta tio n s  fo r  securities, & c ., at L on d on  

as rep orted  b y  ca b le , h av e  been  as fo llow s  the past w eek :
London,Week ending January  IS. Sat.Silver, per o z ......... ............... d. 25%Consols, new, 2%  pe rce n ts --  79 5-1(5For account....... .................... 79 7-1(5French Rentes (in P aris)-fr. 97.GO Amalgamated Copper C o .- -  0(534

6 Anaconda Mining Co-------  8 %Atch. Topeka & Santa Ke— 105 34Preferred -----------  10534Baltim ore & Ohio----------------10834Preferred ...................  93Canadian Pacific. -................... 20134Chesapeake Sc Ohio------------  8134Chicago Great W estern. . . .  2.5 Chicago Mllvv. *  S t. P a u l . -.12834Denver *  ltlo G rande............ 3034Preferred ................................ 71E r ie ................................................28/4F irst preferred------- -------- 4734Second preferred--------------30Illinois Central.........................137Louisville Sc Nashville______14934Missouri Kansas *  Texas__  33 34Preferred ........................... - 06N at. R R . of Mex., l s tp r e f . .  7234Second preferred------------  3834N. Y. Cent. *  Hudson R1V..115 N. Y. Ontario Sc W e s te rn ...  4234Norfolk Sc W estern............... -105Preferred ................................ 92Northern Pacific................— 12134a  Pennsylvania......... - ............. 6034a R ead in g ................ - ............. 7934a 'F lrs t preferred..................... 48a  Second preferred.............. 4934Rock Island ..............................3134Southern Pacific........................11934Southern I ty ....... ................... - 27 34Preferred ______________  64 34Union Pacific------- ------------- 17934Preferred ----------  90U. 8 . Steel Corporation_____7(534Preferred ...............  12134W abash ............................ 10 34Preferred ______________  3634Extended 4s____________  6634

Mon. Tucs. Wed. Thurs. Erl.
25% 25% 25 5-16 25 3-16 25 3-1
79 % 79 5 16 79% 79 7-16 79%
79% 79 7-16 79% 79 9-16 79%
97.55 97.35 97.47% 97.57% 97.62
67% 6 6 % 65% 64% 05%

8 % 8 % 8 % 8 % 8 %
1 0 0 % 105% 105% 105% 105%
105% 105% 105% 105% 106
109% 109% 109% 108% 109
93 93 93 93 93203 % 209% 2 1 0 % 2 1 0 % 213%84% 85 83% 83% 84%
23% 23% 23 23 23

129 129% 128 128% 129
30% 30% 30% 29% 30
71 72 71% 71% 72
29 28% 28% 28% 28%
48 47% 47% 47% 48
35% 36% 36 36 36

138 138 138 138 138
149% 149 119 148% 119%
34% 34% 34 33% 3 > %
66 66 65% 65% 65%
72 72 72 72 72
38% 38 38 38 38

115% 114% 114% 113% 1 1 1 %
4.3% 43% 43 42% 42%

105 105 105 1 0 1 105
91 91 91 91 92%

1 2 2 % 1 2 2 % 1 2 1 % 1 2 1 % 12 0
6 6 % 6 6 % 6 6 % 65% 65%
80% 80% 80 80% c79%
48 48 48 46% 46%
50 50 50 49% 49%
31% 31% 30% 30% 31

1 2 0 % 119 118% 119% 1 2 0 %
28% 27% 27 27 28
65 0 1 % 64 04 64

179% 178% 178% 178% 179%
97 96 96 95% 95%
77% 76% 76% 77 77%

1 2 1 % 1 2 2 1 2 1 % 1 2 1 % 1 2 2 %
17 16% 16% 16% 16%
36% 36% 35 35 35
6 6 % 6 6 % 6 6 % 66 6 6 %

a Price per share. 6 £  sterling, c Ex-dividend.

Clearings at-
Week ending January 7.

T otal C anada.

$37,386,370 35,508,511 20,037,222 9,034,115 3,255,092 2.568,481 2,488.222 2,465,044 1,444,584 1,902,170 2,934,976 1,988,744 1,649,114 1,053,126 063,868 558,044 811,518
123,715,777

40.401,983 39,204,995 19,285,320 6,454,128 3,454,106 2,177,498 2,242.443 2,579,837 1,737,052 1,720,489 2,310,949 1,839,944 1,208.843 932,834 N ot included N ot Included N ot included
125,550,421

Inc. or Dec.
%—7.4 —9.4 + 39 .0  +  40.0 —5.8 +  18.0 + 11.0 — 4.4 — 16.9 + 10.6 +  27.0 + 8.1 + 36 .5  +  13.0 In to ta l In to ta l In to tal
— 1.5

S29,388,74031,586,95814,522,1614,162,8862,943,4102,103,6932,010,3841,771,4241,599,6271.769,7021,481,5531,007,4461,097,075

95,445,065

28,814,88824,260,20814,096,3023,670,8443,187,7552,301,7521,898,9311.544.0281,501,6141,421,5881,256,658895,973
1,312.181

80,174.722
M ott'— Five days In 1911 and six days InTdl other years.
A u ctio n  S a les .— A m on g  oth er  secu rities , the fo llo w in g , n o t 

regu larly  d ea lt in a t the B oa rd , w ere recen tly  so ld  a t  a u c tion . 
B y  M essrs. A d ria n  II . M uller & Son :

Stocks.20 Title Ins. Co. of N. Y ............. 13620 Bond Sc Mtge. Guar. Co-------24830 E . W. Bliss Co. 8 % pref-----124
8 National Park B ank------------352%3 Bank of America.......................59828 First National B ank................852100 Union Typew riter Co., c o m -. 47%10 Windsor T rust Co---------------1157 Securities Co. of N. Y -------- 110

Stocks.32 Am. Fire Ins. Co. of N ew ark .485 2 N. Y. Life Ins. & T ru st Co. .1100 1,250 United Copper Co. com. tr . ctfs. to bearer French mar­ket s h a r e s . . - ................ -$4 per sh.
Hands.$2,000 Phoenix L t. & Pow. Co. 1st5s, 1939. M. & N ______70 Sc in t.

DIVIDENDS.
T h e  fo llow in g  sh ow s all the d iv id en d s  a n n ou n ced  fo r  the 

fu tu re  b y  large or  im p orta n t corp ora tion s :Dividends announced this iveek are printed in italics.
Name o f Company.
Railroads (Steam).A labam a Great Southern, p r e f -------------A tch. Top. & S anta Fc, common (quar.)Preferred (No. 25). ---------------------------Atlantic & North Carolina......... - - ...........- -Balt. Chesapeake & Atlantic, pref............lialtlmorc & Ohio, common...........................P referred ........................................................Pang or & Aroostook...................................... -Boston Revere Beach Sc L ynn---------------Canada S outhern.................................... ........Central of New Jersey (q u a r.) .....................Chicago & Alton, preferred...........................Prior Hen and participating stock-------Ch. St. I ’. M inn , .fc Ora., com. and pref. . .  Cleve. Cln. Chic. Sc St. L ., pref. ( q u a r .) . .  Cuba Railroad, preferred..............-

Denver Sc ltlo Grande, p referred ..Georgia Railroad Sc Banking (q u a r.)-----G ranite lty . (No. 75 ).....................—Great N orthern ( q u a r .) . ..................Hocking Valley, com mon...................Kansas City Southern, pref. (quar.)Lake Shore *  Michigan S outhern. .
Lehigh Valley, com mon.....................Preferred ...................................... ..L ittle Schuylkill N av. R R . & Coal.Loulsvllle Sc Nashville-------------------Mahoning Coal R R ., com mon-------Michigan C entral......................... ........Mine Hill *  Schuylkill H aven.........Nashville Chau, .fc St. Louis-----------
Norfolk .fc Southern (No. 1)-------Norfolk <fc W estern, pref. (qu a r.) .
N orthern Pacific (quar.) .
Reading, c o m m o n ... ..................................Pome Watertown .fc Ogd., guar. (quar.). St Louis .fc San Fran., IV pref. (quar.).St. Louis Southwestern, preferred............Texas Central, preferred ..--------------------
W estern M aryland, preferred ( q u a r .) . . .  White Pass Sc Y u k o n .......................

Street and Electric Railways.

Boston Elevated R y .

Brooklyn City R lt. (q u a r.)--------Columbus (O.) ltu-. pref. (quar.)----------Connecticut Ity. .fc Ltg., com. .fc pref. (qu Consolidated Traction of New J e r s e y . . .  East St. Louis <fc Sub., pref. (qu.) (No. l t  F t. Smith Light & Trac.. pref. (q u a r.) . Grand Rapids R y., pref. (quar.) (No. 41) Havana Electric R y., com. <fc pref. (qu .). Manchester (N. II.) T rac., L. & P. (qu. Mexico Tramivays (quar.)-------------------
Montreal Street Ry. (quar.). —New Orleans Railway Sc L ight, pref.
Old Colony Street lty .. pref. O ttum wa ltv . Sc L ight, prof.

Common (ex tra ). Preferred (No. 1)-

Preferred (No. 7) (qua r.).. Railways Co. General (quar.).
Preferred (No. 12)---------------------------Rio de Janeiro T ram ., L . *  P . (quar.). S eattle  Electric Co., com .(quar.)(N o. iUnited Traction o f Pittsb., prej..................West Penn Traction, pref. (quar.)......... .Wheeling T raction ...................- ................. .

PerCent WhenPayable. Rooks Closed. Days Inclusive.

3 Feb. 25 Holders of rec. Feb. 4a
1 % Mch. 1 lolders of rec. Jan . 31
2 % ?eb. 1 lolders of rec. Dec.30a
1 % Ian. 15 Ian. 11 to Jan . 14
3 Jan. 31 lolders of rec. Jan.14a
3 Meh. 1 lolders of ree. FeD. la
2 Mch. 1 lo lders of rec. Feb. la
2 Jan. 9 fan. 5 to  Jan . 10
3 Jan. 31 lolders of rec. Dec.15a
1 % Feb. 1 lo lders of rec. Dec.30a
2 Feb. 1 Holders of rec. Jan.20a
2 Jan. 16 Holders of rec. Dcc.31a
2 Jan. 10 Holders of rec. Dec.31a
3% Feb. 20 Holders of rec. Feb. 3a
1 % Jan. 20 Holders of rec. Dec.30aFeb. 1 Holders of rec. Dec.31a
2 % Jan. 20 [lolders of rec. Jan . 3a
2 % J in. 16 Dec. 25 to Jan . 8
2 % Jan. 16 Ian. 1 to Jan . 15
2 Jan. 14 Holders of rec. Jan . 5
1 % Feb. 1 Holders of rec. Jan . 12a
2 J a n . 16 Holders of rcc. Dec.19a
1 Jan. 10 Holders of rec. Dec.31a
6 Jan. 28 Holders of ree. Dec.30a
6 Feb. 1 Holders of rec. Dec.30a5 Jan. 14 Holders of rec. D cc.3 la
5 Jan. 1 1 Holders of rec. Dec.31a

S I.25 Jan. 14 Dec. 17 to Jan . 153% Feb. 10 Jan. 21 to Feb. 10
$5 Feb. 1 Holders of rec. Jan.13a

3 Jan. 28 Holders of rec. Dec.30a
2 % Jan. 14 Dec. 20 to Jan . 13
3 Feb. 1 Jan . 22 to Feb. 1
1 % Jan. 16 Holders of rec. Dec.22a

% Feb. 1 Jan. 15 to  Feb. 1
1 Feb. 17 Holders of rec. Jan.31a

$ 2 Jan. 14 Holders of rec. Dec.31a
1 % Feb. 1 Holders of rcc. Jan.12a

) 1 % Jan. 25 Holders of rec. Jan. 16a
3 Feb. 1 Holders of rec. Jan.14a
1 % Feb. 15 Holders of rcc. Jan .31a
1 Feb. 1 Holders of rec. Jan .20a
2 Jan. 16 Holders of rec. Dec.31a
2 % Jan. 16 Holders of rec. Dec. 30) 1 Jan. 16 Holders of rec. Dec.31a. 1 Jan. 20 Holders of rcc. Jan . 14a

61 Jan. 14 Jan  2 to  Jan. 14
. 3 Feb. 1 Holders of rec. Dec. 16a
) 1 % Jan. 16 Holders of rec. Dec.31a
. 3 Feb. 15 Feb. 5 to Feb. 15
. S3 Feb. 1 Holders of ree. Jan . 14
- SI Jan. 16 Holders of rcc. Jan . 3a
. 2 Jan. 16 Jan. 4 to  Jan . 16
- 1 % Feb. 1 Holders of rec. Jan . 16
) 1 Feb. 15 Holders of rec. Ja n . 31.  2 Jan. 15 Jan. 1 to Jan . 14
) 1 % Feb. 1 Holders of rcc. Jan.14a
- 1 % Jan. 15 Holders of rcc. Dec. 31
- 1 % Feb. 1 Holders of rec. Jan . 14
- 1 % Feb. 11 Jan . 22 to Feb. 12
) 2 Jan. 16 Holders of rec. Jan . 2a
- 1 % •Feb. 1 Jan. 18 to Jan . 31
) 1 % Jan. 31 Holders of rec. Jan .20a
- 2 % iFeb. 1 Holders of rec. Jan . 13. 2 % Jan. 16 Jan . 1 to Jan 15
) 1 Jan. 18 Jan . 8 to Jan . 18- $3 Feb. 1 Holders of rcc. Jan . 14
- 1 % Man. 15 Holders of rec. Dec. 31- 2 % Jan. 16 Holders of rec. Jan . 6a
- % Jan. 10 Holders of rcc. Jan . 6a. 3 Jan. I f Holders of rcc. Jan . 6a
- 1 % Feb. ] Holders of rec. Jan . 3a
- 1 % Feb. ] Holders of rec. Jan.19a
- 1 % Feb. ] Holders of rec. Jan .19a. 1 Feb. ] Jan. 22 to Jan . 31
) 2 Feb. ] Holders of rec. Jan . 14
. 3 Feb. ! Holders of rec. Jan . 14
- 1 % Feb. : Holders of rec. Jan . 14

)) 1 % Jan. li Holders of rec. Jan . 6a
- 2 % Jan. 2( Holders of rcc. Jan . 10
- 1 % IfiJan. ie Holders of rec. Dec.24a
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Name o f  Company.
Banks.Phenlx N ational_________________Reserve, National. ................... ...........T rust Companies.Nassau, Brooklyn (quar.) ................Fire Insurance.Home (No. I l l ) _________ _______E x tr a _______________________ _Miscellaneous.Alliance Realty (quar.) .................. .A m er. Dist. Teleg. o f  N . J .  (quar.).Amer. Gas & Elec., pref. (quar.)American Glue, preferred..............Amer. L ight & T rac t, .com. (q u a r.)___Common (payable In common s to c k )..Preferred (q u a r .) ...........................American Locomotive, preferred (au a r .) .Amerlcan Seeding Machine, com mon___Preferred (q u a r.) .................................... ..American Shipbuilding, pref. (q u a r.)___Amer. Sm elt. & Kef., com. (qu.) (No.29)Amer. Steel Foundries (quar.).......................Amer. Tclep. & Teleg. (q u a r.) .....................American Type Founders, com. (q u a r .) . .Preferred (q u a r.) ......................... ...............American Woolen, pref. (quar.) (No. 47) A naconda Copper Min. (qu.) (No. 4 1 ) . .  Associated Gas & Elec., pref. (q u a r .) . .  Associated M erchants, 1st pref. (q u a r .) . .F irst preferred (ex tra )..............................Second preferred (qua r.) .........................Second preferred (ex tra ).........................Bell Telephone of Canada (qua r.)..............Bell Telephone of Pennsylvania (quar.)Bush Terminal, common................................Preferred .................................... ...................Central Coal & Coke, common (quar.)__Preferred (qua r.) ....................... .................Chicago Pneum atic Tool (q u a r.)______Clailln (II. B .), common (q u a r.) ..............Commonwealth Gas & Elec. Cos. (quar.) Consolidated Ice, P ittsburgh , pf. (quar.)Consolidation Coal (quar.)_________Cuyahoya Telephone, pref. (quar.)_______Delaware Lack. & W estern Coal (quar.)Detroit Edison (o u a r.)________Distillers’ Securities Corp. (qu.)’(No. 33)Distilling Co. of Amer., pref. (q u a r.)___Dominion Coal, Ltd. (pref.) ...........................du P on t(E .I.)d e  Nemours Pow., pf. (qu.)Eastman Kodak, common (extra)..... ...........Electric Bond A- Share, com. (qu.) (No. 7 ).Preferred (quar.) (No. 2 3 ) . . . ..................Electric Co. o f  America ..... ............................ _Electrical Securities Corp., pref. (quar.) Elec. U tilities Corp., pref. (qu.) (No. 3 ) .General Asphalt, pref. (quar.) (No. 15)__Preferred (extra) No. 2 )...........................General Electric (q u a r.) .............................Goldfield Consolidated Mines (qua r.)__E xtra  .................................. ........................Guanajuato Pout. & E l., pref. (qu.)(No. 10) Harblson-Walker Refrac., pref. (quar.)..Homestake M ining (m thly.) (No. 4 3 1)___Illinois Brick ( q u a r .) - . ..................................In tercon tinental Rubber, common (quar.) In te rn a t. B u ttonhole M ach.(qu.)(No.53) In te rn a t. H arvester, com. (qu.) (No. 4).In ternational Nickel (q u a r.)___________Common, extra  ( q u a r .) . . ........... .............Preferred (qua r.)____________________International Paper, preferred (q u a r .) . .  In te rn a t. S team  Pum p, pf. (qu.) (N o.47)Kansas City Breweries, pref. (quar.)..........La Rose Consolidated Mines (qua r.)___M assachusetts Gas Cos., common (quar.) M assachusetts Ltg. Cos. (quar.) (No. 29).M exican Light & Pouter, L td., ordinary__Mexican Telegraph (qua r.).........................Michigan S ta te  Telephone pref. (q u a r .) .. Mlnneap. Gen. Elec., com. (qu.) (No. 14)Preferred (No. 24)____ _________Monongahela Itlv . Cons. Coal & Coke, p f. National Biscuit, com. (quar.) (No 49)National Carbon, common (qua r.).........National Fireproofing, pref. (qua r.)__New York Air Brake (q u a r.)__________N iagara Falls Power (No. 4 )__________Nlplsslng Mines (qua r.)________________E x tra ______________________________N othern States Power, pref. (q u a r.)___Nova Scotia Steel & Coal, com. (quar.) ..Preferred (quar.)___________________Oklahoma Gas & Elec., pref. (q u a r.)___Osceola Consolidated Mining......................Otis E levator, preferred (q u a r.) .............. .Pacific Coast Co., common (quar.).............

PerCent.
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WhenPayable

On dcm. On dem

First preferred (quar.)______________Second preferred (quar.)___ _________Pacific Teleph. & Teleg., pref. (quar.) . Pay-as-Y ou-Entcr Car Corp., pref. (qu.)People's Gas Light & Coke (quar.).............P ittsburgh Coal, pref. (qua r.)_________Procter & Gamble, pref. (qua r.)_______Quaker O ats. com. (qua r.)____Common (ex tra ).................................... __Preferred (quar.) ............................. ........Realty Associates (No. 16).......................Reece Buttonhole Mach, (qu.) (No. 99) Rhode Isl. Perkins Horseshoe, pf. (quar.) San Diego Cons. Gas & E l., pref. (quar.)Securities Company______________Shawlnlgan W ater & Power (quar.)Silversmith’s Company (quar.)..........Southern California Edison, pref. (quar.). Southern New England Telep. (q u a r .) . .Tennessee Copper.............................................Union Bag & Paper, pref. (qu.) (No. 47).United Cigar Mfrs., common (q u a r .)___United Cigar Stores, Corp. of (qu.) (No. 6) E x t r a ______U nited Fru it (quar.) (No. 46).............. ..U nited Gas & Elec, of New Jersey, p re f . .Unlted Gas Im provem ent (qua r.) ............
r /  c.' ,  *  Heating, preferred______U. S . Really A Improvement (quar.) . . .V . 8. Rubber, first pref. (quar.) .Second preferred (q u a r.) ....................U. S. Sm elt., Refg. & Mining, com. (qu.)Preferred (quar.)___Va.-Carollna Chem., pref. (qu") "(No.’ 61) Vulcan Detlnnlng, pref. (quar.)Wells, Fargo & Co......................... I IW estern Union Telegraph (qu.) (No. l67) W estlnghouse El. & Mfg., pref. (q u a r .) . .Preferred ......................................................W hite (J. Q.) «fe Co., Inc ., pref. (qua r.) .

1111KIKKIKIK21IK12KIKIK3SIIKIK1IK
252KIK
l*IK$4IKIKIKIKIKIKIKIK
2
2 KIK321IK2K1IKIK6SI.501IKIKK22K23KIK2
IK1IK2IK5KIK3 K / IK

Jan.Jan.Feb.Feb.Feb.Feb.Feb.Jan.Jan .Jan .Jan.Jan .Feb.Jan .Jan.Jan.Jan .Jan.Jan.Jan .Jan .Jan .Jau .Jan.Jan .Jan .Jan.Jan .Jan .Jan.Jan .Jan.Jan .Jan.Jan.Jan .Jan .Jan .Jan .Feb.Jan .Mch.Jan.Feb.Feb.Feb.Jan .Mch.Mch.Jan.Jan.Jan.Feb.Jan .Jan.Jan .Feb.Jan .Jan.Mch.Mch.Feb.Jan .Feb.Feb.Jan.Feb.

Books Closed. Days Inclusive.

Jan . 10 Jan . 1 to Jan . 1 1  Jan . 10
Jan . 28 to  Feb. 1
Holders of rec. Jan. Holders of rec. Jan .
Holders of rec. Jan . 5Jan. 19 Jan . 22 Jan . 20 Jan. 15 Jan . 15 Jan . 15 Jan . 5

Jan. 27 Feb. 1 Feb. 2 Jan . 31 Jan . 31 Jan . 31 Jan . 23Holders of rec. Dec.3 la  Holders of rec. Dec.31a Jan . 4 to Jan . 16Dec. 16 to Jan . 5

Jan. 16Jan. 20Jan. 16Feb. 1Feb. 1Feb. 1Jan. 25Jan . 14Jan. 14Jan. 16Jan. 27Jan. 16iJan. 20Jan. 20Jan. 15Jan. 14Jan. 14Jan. 15Jan. 26Jan. 16Feb. 1Feb. 1Feb. 1Jan. 15Jan .' 14Feb. 25Jan. 25Jan. 14Jan. 16Jan. 16Feb. 28Ian. 14Jan. 16Jan. 14Jan. 15Jan. 14Jan. 20Feb. 15Jan. 15Jan. 14Man. 26Jan. 16Feb. 1Jan. 16Jan. 16Jan. 14Jan. 14Jan. 14Jan. 16Feb. 1Jan. 31Jan. 31Jan. 16Jan. 16Jan. 16Jan. 20Jan, 16Jan. 16Jan. 16Jan. 16 .Feb. 1

Holders of rec. Dec.31a Holders of rec. Jan . 10a Holders of rec. Jan . 10a 16 Dec. 22 to Jan . 4 18 Holders of rec. Jan . 7a15 Holders of rec. Dec. 3116 Holders of rec. Jan . 7a 16 Holders of rec. Jan . 7a 16 Holders of rec. Jan . 7a 16 Holders of rec. Jan . 7a 14 Holders of rec. Dec.23a 16 Jan. 6 to Jan . 16 16 Holders of rec. Jan . 33 Holders of rec. Dec. 31 14 Jau . 1 to Jan . 15 14 Jan . 1 to  Jan . 15 25 Jan . 15 to Jan . 25 16 Holders of rec. Jan .1 3a  16 Holders of rec. Jan . 2 20 Jan. 10 to  Jan . 2031 Jan . 25 to Jan . 3131 Holders of rec. Jan.15a 16 Holders of rec. Dec.3 la  16 Holders of rec. Jan . 3a 31 Holders of rec. Jau . 10a30 Holders of rec. Jan , 10a 1 Jan . 18 to Jan . 3125 Jan . 15 to Jan . 25 1 Holders of rec. Jan . 31 16 Holders of rec. Jan . 13a 1 Jan . 20 to  Jan . 31 3 Jan . 21 to  Feb. 3 1 Holders of rec. Jan.31a 16 Holders of rec. Dec.31a 1 Holders of rec. Feb. la  1 Holders of rec. Feb. l a  14 Holders of rec. Dec. 3a31 Holders of rec. Dec.3 la 31 Holders of rec. Dec.31a1 Jan . 21 to Feb. 1 20 Holders of rec. Jan . 10 25 Jan . 21 to Jan . 25 14 Jan . 5 to Jan . 15 1 Holders of rec. Jan . 20 16 Holders of rec. Jan . 514 Holders of rec. Den.21a 1 Feb. 10 to Mch. 1 1 Feb. 10 to Mch. 1 1 Jan . 13 to Feb. 116 Holders of rec. Jan. 5a 1 Holders of rec. Jan . 20a15 Feb. 1  to F eb. 15 20 Jan . 1 to Jan . 171 Holders of rec. Jan.18a 
Holders of rec. Dec.31a Jan. 16 to  Jan . 20 Holders of rec. Dec.3 la  Jan . 15 to Feb. 1 Holders of rec. Jan. 18a Holders of rec. Jan. 18a Jan . 13 to Jan . 24Holders of rec. Deo.28a Jan . 5 to Jan . 15Holders of rec. Jan . 3d Holders of rec. Jan . 5a Holders of rec. Jan . 2a Jan . 1 to Jan . 17Jan. 1 to  Jan . 17Holders of rec. Dec. 31 Jan . 1 to Jan . 15Jan . 1 to Jan . 15Holders of rec. Dec. 31 Holders of rec. Dec.3 la  Holders of rec. Dec. 31 Jan . 21 to  Feb. 1Jan. 21 to  Feb. 1Jan. 21 to  Feb. 1Jan. 1 to  Jan . 15Holders of rec. Dec. 31 Holders of rec. Jan.20a Holders of rec. Jan . 14a Holders of rec. Dec. 31 Holders of rec. Jan . 3a Holders of rec. Jan . 3a Holders of rec. Feb. la  Holders of rec. Jan . 5 Holders of rec. Jan . 5 Holders of rec. Jan . 3 Holders of rec. Dec. 31 1 to Jan . 1 5  Holders of rec. Jan . 7 Holders of rec. Feb. lo  " 1 to Jan . 1 5I to  Jan . 1 5

S ta tem en t o f  N ew  Y o rk  C ity  C learin g -H ou se  B a n k s .— T h e
detailed  sta tem en t be low  show s the con d it ion  o f the N ew  
Y ork  C learin g-H ou se banks for  the w eek en d in g  J an . 7 . 
T he figures fo r  the separate b an k s are the averages fo r  the 
d a ily  results. In  the case o f the tota ls  the actu a l figures 
a t the end  o f  the w eek are a lso g iv en .

F or defin ition s and  rules under w h ich  the variou s item s 
are m ade u p , see “ C h ron ic le ,”  Y . 85 , p . 836.

We omit two ciphers (00) in  all cases.
Banks. 

00s omitted.

Bank of N. Y ._ M anhattan Co.M erchants’ ___Mech. & Metals.A m e ric a ______P h e n lx ..............City ..................Chemical_____M erchants’ E x .G allatin..............Butch . & D rov.G reenw ich___Am. Exchange.Commerce____M ercan tile___Pacific _______C hatham ............People’s ............H anov er............Citizens’ C e n t..N a s s a u _______Market & F u lt’n M etropolitan . .  Corn Exchange Im p. & T raders’P ark  ..................E ast R iv e r ..F o u r t h ..............S e c o n d ..............F irst ________Irving E xch__Bowery .N. Y. C o u n ty .. German -Am er.Chase___Fifth  A venue.. German E x c h -. GermaniaLincoln ..............G arfield..F i l t h ___M etrop o lis___W est Side Seaboard.L ib e rty ..............N. Y. Prod. Ex.S ta te  ...................14th S tree t___Coal & Iro n___Union E xch__
Totals, Average Actual figures

Capital. Surplus.
S2,000,02.050.0 2,000,0, 6,000,01.500.0 1,000,0,25.000. 03.000. 0 600,01.000. 0300.0500.05.000. 025.000. 03.000. 0;500.0,450.0,200.0,3.000. 0;2.550.0 500,0,1.000. 0 2,000,0'3.000. 01.500.05.000. 0250.05.000. 01.000. 0 10,000,02,000,0250.0500.0750.05.000. 0100.0 200,0 200.01.000. 0 1,000,0250.0 1,000,0200.0 1,000,0 1,000,0 1,000,0 1,000.0 1.000,0 1,000,0 1,000,0

33.624.14.362.21.832.1 8,049,56.006.3759.631.588.36.577.7602.62.517.2 162,0 845,44,252,916.601.42.723.8927.81.012.4 480,312,069,91.713.2 546,01.749.11.518.85.429.2 7,675,112.550.1111.95.635.02.116.120.913.1 1,741,1802,71.726.0711.28.108.32.170.6901.31.023.41.563.11.208.7510.42.088.41.051.51.977.22.719.9735.6893.2311.2408.9970.7

Loans.Average

133,350,0 196,577,1 Jan . 7__

320.366.030.500.018.578.0 49,542,224.041.67.147.0166.013.828.461.0 6,976,48.472.72.452.17.786.3 36,148,9137.750.914.529.53.503.18.351.31.652.663.386.722.607.67.090.28.640.811.796.240.806.025.785.076.506.01.442.727.810.012.694.097.297.622.268.93.638.07.711.73.963.270.208.0 12,607,33.550.04.900.715.879.68.375.8 3,349,612,049.81.050.021.490.016.689.07.773.415.267.05.785.35.725.08.916.1
1228.335.51215,542,7

Specie. Legals. Deposits. Re-Average. Average Average. s’ve.
8 8 5 %4,024,1 955,( 18,552,( 26.97,114,1 1,883,1 34,700,1 26.23,871,( 1,106,( 18,741,( 2 0 .011,241,-1 1,297,6 47,223,5 26.25,297,1 1,796,5 24,746,4 28.63,870,(1 262,(1 8,645,0 48.630,742,9 5,810,0 147,500,4 24.85,329,9 1,730,7 26,750,2 26.51,715,2 218,5 7,281,0 26.51,326,0 536,2 6,806,6 27.3556,4 91,4 2,626,8 24.61.885,1 214,0 8,490.1 21.76,757,5 2,367,3 35,629,5 25.723,383,9 8,714,8 115,813,7 27.81,851,0 1,032,3 11,155,9 25.8417,8 462,7 3,089,7 30.21,056,6 1,183,1 8,799,7 25.4479,2 148.7 2,183.3 28.711,594,7 6,152,1 70,206,9 25,25,396,9 234,4 22,057,2 25.7734,0 1,462,9 8,190,2 26.81.147,7 931,7 8,321.7 25.02,926,5 255,8 12,275,5 25.97,356,0 5,163,0 47,977,0 26.04,216.0 1,663,0 23,322,0 25.218,055,0 1,800,0 78,072,0 25.4326,7 172,3 1,688,7 25.95,168,0 2,400,0 27,497,0 27.52,875,0 152,0 12,149,0 24.917,675,9 1,772,9 83,276,0 23.35,216,4 1,114,9 23,358,4 27.1845.0 61,0 3,800,0 23.81,278,2 639,0 7,766,6 25.1791,2 213 9 3,808,3 25.913,265,0 5,772,0 80,809,0 23.52,228,0 1,359,7 13,893,5 25.8423,6 505,7 3,720,6 25.0874,4 478,0 5,561,6 24.33,174,9 997,3 16,980,0 24.51,738,2 495,9 8,521,8 26.2588,0 270,3 3,483,1 24.61,202,9 1,772,7 12,099,4 24.5902,0 213,0 4,479,0 25.54,726,0 1,671,0 24,948.0 25.63,920,2 645,5 17,078.5 20.72,180,4 190,0 9,196,1 25.74,518,0 323,0 19,036,0 25.4947,8 706,7 6,552,1 25.2667,0 780,0 5,736,0 25.21,240,2 962,0 8,825,0 25.0

239,203,4246,241,8 71,171,5 1203,490,0 71,794,111197,148,7

Jan. 20 Jan . 16 Jan . 16
Ian. 1 to Jan . 13

Jan. 1 to  Jan . 1 5rs of rec. J a n . 1 0 a 
6 to  Jan . 16

Jan . 16 Jan . 1 0

a Transfer books not closed. 6 Less Income tax. d Correction, e Payable in common stock to holders of record Dec. 31 1910. /O n  account of accum ulated dividends, g E x tra  dividend Is In full of accum ulated unpaid dividends and Is payable In convertible 5% debentures, h 1,900 shares of the  I’helps-Dodge Co to be distributed pro-rata to  the  stockholders of the  Phenlx National Bank.

On the  basis of averages, circulation am ounted to 347,518,900 and United States deposits (Included In deposits) to  81,652,100; actual figures Ja n . 7 , circulation 847.618,900; United S ta tes deposits, 81.644,500.
T h e  State B ank ing  D ep a rtm en t a lso n ow  furn ishes w eekly  

returns o f  the State  b an k s and  trust com p a n ies  under its 
ch arge . T h ese returns co v e r  all the in stitu tion s o f th is class 
in the w hole  S ta te , b u t the figures are com p iled  so as to  
d istingu ish  betw een  the results fo r  N ew  Y ork  C ity  (G reater 
N ew  Y o rk ) and  th ose fo r  the rest o f the S ta te , as per the 
fo llow in g :

F or  defin ition s and  rules under w hich  the variou s item s are 
m ade u p , see “ C h ron ic le ,”  V . 86, p . 316.

STATE BANKS AND TRU ST COMPANIES.

Week ended J a n .  7. State Banks inGreater N . Y .
Trust Cos. inGreater N . Y .

State Banks outside o f Greater N . Y .
Trust Cos. outside Greater N . Y

S S S sCapital as of Nov. 10___ 25,275,000 65,406,000 *8,998,000 *9,075,000
Surplus as of Nov. 10___ 39,391,800 174,583,300 *10,891,050 ♦ 9,817,991
Loans and Investm ents-. 286,381,500 1,014,121.000 91,312.500 142,791,800Change from last week. +  618,200 —8,035,700 —231,100 —309,100
Specie .................... ............. 47,133,800 112,340,500Change from last week. +  1,189,800 +730^500
Legal tenders & bk. notes 25,577,900 12,648,000Change from last week. +  632,500 — 182,100 ..................... .....................
D e p o s i ts ....... ..................... 330,368,900 1,055,009,300 100,732,300 152,411,400Change from last week. +3.453,400 +6,753,700 +  1.837,100 +  2,868,100
Reserve on deposits__ 92,909,000 130,931,700 21,321,700 23,223,000Change from last week. +  1,364,000 +  980,900 +  1,445,500 +  2,066,000
P . C. reserve to deposits. 28.7% 15.7% 22.0% 15.9%Percentage last w eek .. 28.6% 15.5% 20.8% 14.8%

4 - Increase over last week. — Decrease from last week. * As of Aug. 31. 
Note.— "Surplus” Includes all undivided profits. “ Reserve on deposits” In­cludes, (or both trust companies and S ta te  banks, not only cash Items, bu t am ounts due from reserve agents. T rust companies In New York S ta te  are required by law to keep a reserve proportionate to their deposits, the ratio varying according to location as shown below. The percentage of reserve required Is com puted on the  aggregate of deposits, exclusive of moneys held In trust and not payable within th irty  days, and also exclusive of time deposits not payable within 30  days, repre­sented by certificates, and also exclusive of deposits secured by bonds of tile S tate of New York. The S ta te  banks are likewise required to keep a reserve varying according to  location, the reserve being com puted on the whole am ount of deposits exclusive of time deposits not payable within 30 days, represented by certificates (according to the am endm ent of 1910) and exclusive of deposits secured by bonds of the  S ta te  of New York.

, , _ — Trust Cos.—  — Stale B a n k s -Reserve Required for Trust Companies Totaland State Banks. ReserveLocation—  RequiredM anhattan Borough.........................................................1 5 %
Brooklyn Borough (without branches In M anhat.).15%Other Boroughs (without branches In M anhattan). 15%Brooklyn Borough, with branches In M an h a ttan .. 15%Other Boroughs with branches In M anhattan___ 15%Elsewhere In S ta te ______________  1 0 %

Of Total Ofwhich Reserve which[ Cash.Required. in Cash.15% 25% 15%
1 0 % 2 0 % 1 0 %
1 0 % 15% 7 K %15% 2 0 % 2 0 %15% 16% 15%5% 15% 6 %
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T h e  B an k in g  D ep a rtm en t also undertakes to  p resen t 
separate  figures in d ica tin g  the to ta ls  fo r  the S ta te  b a n k s  and 
trust com p a n ies  in  the G reater N ew  Y o rk  not in the Clearing 
House. T h ese  figures are show n in the tab le  b e lo w , as are 
a lso the resu lts (b o th  actu a l and  a verage) fo r  the C learing­
H ou se  b a n k s . In  a d d ition , w e h av e  com b in ed  each  co rre ­
sp on d in g  item  in the tw o  sta tem en ts , thus a fford in g  an 
aggregate  fo r  the w hole  o f  the banks and  trust com p a n ies  in 
the G reater N ew  Y o r k .

Week ended Jan . 7.
Clear ,-llouse  Banks.ActualFigures

Clear.-House Banks. Average.
State Banks & Trust Cos. not in  C .-H . Aver.

Total o f  all Banks dc Trust Cos. Average.

Capital as of Nov. 10--
$133,350,000 S133,350,000 S74.731.000 S208,081,000

Surplus as of Nov. 10-- 196,577,100 196,577.100 183,170,000 379,747,100
Loans and Investm ents Change from last week

1,215,542,700—22,631,900
1,228,335,500—5,858.900

1,099,744,700—7,878.800
2,328,080,200— 13,737,700

D-Cposits.........................Change from last week 1,197,148,700—9,257,600
1,203,490,000 +  1,903,600 o l,  051,019,100 —3,958,500

2,254,509,100— 2,054.900
246,241,800 239,203,400 118,300,900 357,504,300

~Change from last week +9,530,300 +  873,100 +713,700 +  1,586,800
71,794,100 71,171,500 620,914,900 92,086,400

Change from last week +718,300 +  1,262,600 — 214,700 +  1,047,900
Aggr’te money holdings Change from last week 318,035,900 +  10,248,600 310,374,900 +  2,135,700

cl39.215.800+499,000
449,590,700 +  2,634,700

Money on deposit w ith other bks. & tru s t cos. Change from last week ..................... ..................... 22,832,500 +  1,010,700
22,832,500 +  1,010,700

318,035,900 310,374,900 162,048,300 472,423,200
Change from last week +  10.248.600 +  2,135,700 +  1,509,700 +3,645.400

Percentage to  deposits requiring re s e rv e .- . . 26.60% 25.82% 17.3%
17.0%

18,748,725 9,502,400 ....

Boston and Philadelphia Banks.— B elow  is a su m m a ry  o f  
the w eek ly  to ta ls  o f  the C lea rin g -H ou se  b a n k s  o f  B o s to n  
and  P h ilad elp h ia .

We omit two ciphers (00*) in  all these figures

Banks. CapitalandSurplus. Loans. Specie. Legals. Deposits, a Circu­lation. Clearings.

Boston. Dec. 1 7 ..  Dec. 2 4 ..  Dec 31 — Jan . 7 — Phila. Dec. 17 -. Dec. 2 4 ..  Dec. 3 1 . .  Jan . 7 . .

S40.200.040.200.040.200.040.200.0
55.465.055.465.055.465.055.465.0

S200,128,0201.022,0202.615.0204.301.0
253.030.0252.716.0251.826.0254.824.0

S22.353.021.994.023.035.023.610.0
67.2167.21 70,85 70,9'

S3.635.03.359.03.676.03.660.0
12,015.0 )7,019.0

S239.530.0238.996.0243.419.0252.937.0
299.712.0299.615.0306.529.0311.386.0

$7.777.07.786.07.816.07.885.0
15.739.015.766.015.789.015.674.0

S161,021,8158.674.5 133,787 2 204,868,9
147,914,8143,912,0134,574.7169.461.6

a Includes G overnm ent deposits and the  Item “due to  other banks.” A t Boston Government deposits am ounted to S3,042,000 on Janu ary  7, against S3.033.000 
on December 31.

Imports and Exports for the Week.— T h e  fo llo w in g  are 
the im p orts  a t  N ew  Y o r k  fo r  th e w eek  en d in g  Jan . 7; a lso 
to ta ls  since the b eg in n in g  o f  th e first w eek  in  J a n u a ry .

FO R E IG N  IM PO RTS AT N EW  Y O RK .

Increase over last week. — Decrease rrom last wcck. a These a re  the  deposits a lte r eliminating the  Item "D ue from reserve depositories and other banks and tru st companies In New York City” ; w ith th is Item Included, deposits am ounted to SI. 160,835.600, an Increase ol $7,057,400 over last week. In  the  case ol tho  Clearing-House banks, the  deposits arc “net” both lor the  average and the  actual figures, b Includes bank notes, c Ol this am ount S ta te  banks held 
$14,220,700 and tru st companies $124,995,100.

T h e  averages o f  the N ew  Y o  combined w ith  those fo r  the S tate  ba n k s  an d  trust com p a n ies  
in G reater N ew  Y o rk  ou ts id e  o f  the C learin g-H ou se com p a re  
as fo llow s  fo r  a series o f  w eeks past:

For week. 1911. 1910. 1909. 1908.
Dry goods..................................General m erchandise..............

$3,372,230 $3,296,924 $3,977,289 $3,926,786
11,546,443 15,220,285 11,367,135 7.247,262

T o ta l ....................... - ............. $14,918,677 $18,517,209 $15,344,424 $11,174,048
Since January  1.

Dry goods..................................General m erchandise..............
$3,372,230 $3,296,924 $3,977,289 $3,926,786
11,546,443 15,220,285 11,367,135 7,247,262

Total 1 week.............. ........... $14,918,673 $18,517,209 $15,344,424 £$11,174,048

T h e fo llow in g  is a sta tem en t o f  th e e x p o r ts  (ex c lu s iv e  o f 
specie ) from  the p o r t  o f  N ew  Y o rk  to  fo re ign  p or ts  fo r  the 
w eek  en d in g  Jan . 7 an d  fro m  J a n . 1 to  date :

EX PO R T S FROM N EW  YORK.
1 —....... ........................... ...............

1911. 1910. 1909. 1908.
[ For the  w e e k ...........................Previously reported------------

$16,158,893 $10,078,871 $10,950,993 $15,434,749

S T otal 1 week.............. ........... $16,158,893 $10,078,871 $10,950,993 .$15,434,749

COM BINED RESULTS OF BANKS AND TRU ST COMPANIES G REA TER N EW  YORK.
IN

WeekEnded. Loans and Investments. Deposits. Specie. Legals. Tot. Money Holdings. Entire Res. on Deposit.

Nov. 5— Nov. 1 2 .. Nov. 1 9 .. Nov. 2 6 ..  Dec. 3 . .  Deo. 1 0 ..  Dec. 1 7 -  Dec. 2 4 -  Dec. 31 — Jan . 7 . .

$2.361.563.22.340.467.72.309.880.12.309.843.32.326.766.72.337.587.52.327.051.62.330.147.6 2,341,817,92.328.080.2

$2.271.515.72.248.637.72.227.664.72.232.760.3 2,245,922.52.246.876.12.237.094.32.244.128.22.256.564.02.254.509.1

S357.466.7355.905.1363.380.5365.901.8361.995.1353.478.3 352,408.7356.629.3355.917.5357.504.3

S88.230.487.892.2 88,339,089.829.6 89,282,888.161.389.306.689.257.591.038.592.086.4

S445,697,1443.797.3451.719.5455.731.4 451,277,9441.639.6 441.715,3 445,886,8 446,956,0419.590.7

S470,422,9467.943.4474.847.4478.744.6475.117.2465.636.4465.650.6469.142.3 468,777,8 472.423,2
Reports of Clearing Non-Member Banks.—T h e  fo llow in g  

is the s ta tem en t o f  co n d it ion  o f  the c learin g  n on -m em b er  
b a n k s  fo r  the w eek  en d in g  January 7, based  on  average  
d a ily  results: We omit two ciphers (00) in  all these figures.

Loans, Legal Deposit with
Banks. Capi­tal.

Sur­plus.
U16 C ISandInvest­ments.

Specie. l enutTandB ankNotes.
Clear­ingAgent.

OtherBanks,A c.
NetDeposits.

N. Y. CityBoroughs of M an .A  Brx. $ S S $ $ S $ $
W ash. H ’ts 100,0 274,3 1,192,0 143,0 69,0 242,0 16,0 1,282,0
Century - - ­C o lonia l__

250,0 155,6 1,384.8 31,5 169,3 112,3 138,1 1.412,5
400,0 391,4 5,770,5 761,0 449,5 738,0 224,3 7,242,0

Columbia - - 300,0 775,8 6,923,0 631,0 591,0 772,0 74,0 7,892.0
Fidelity . . .  Jefferson _ 200,0 172,5 1,092,8 79,5 87,1 196,6 1,141.8

500,0 537,5 3,208,8 239,8 260,6 241,7 667,9 3,975,1u  vllvl O v U  — — —Mt. M orris. 250,0 313,9 2,529.3 423,8 61,2 322,9 115,1 3,217,0
M u tu a l___ 200,0 379,5 3.196,5 19,3 566,8 359,3 3,759,2
Pinza _ 100,0 462,0 4,138,0 334,0 379,0 646,0 _______ 5.033,0
23d W a rd .. 200,0 110,6 1,809,5 187,5 62,0 222,4 _______ 2.025,1
Yorkvllle . . 100,0 482,0 3,925,3 57,2 726,6 213,7 261,7 5,011.4
N c w N e th .. 200,0 259,8 2,353,0 255,0 84,0 247,0 24,0 2,504,0
B at.P k.N at. 200,0 164,0 1,668,0 126,3 56,2 74,5 _______ 1,276,1
Aetna N a t. 300,0 315,7 2,039,3 414,2 28,3 138,2 30,2 1,969,6
Borough o f  Brooklyn. Broadway . 200,0 534,2 3,268.9 59,0 431,6 299,5 214,3 3,693,8
Mfrs.' N a t. 252,0 838.4 5,417,7 494,0 212,2 787,0 144,0 5,951,7
M echanics'. 1,000.0 882.0 11,126,4 385,8 1,229,4 1,508,8 216,5 14,461,6
Nassau N at. 750,0 1,018.1 7,238,0 649,0 304,0 1,406,0 _______ 7,716,0
N at. C ity— 300,0 614,0 3,692,0 101,0 516,0 715,0 179,0 4,954,0
N orth  Sldc. 200,0 149,5 2,067,5 139,4 86,7 171,7 88,4 2,312,9
F lrst N a t— 300,0 623,9 3,402,0 344,0 91,0 374,0 38,0 3,096,0
Jersey City. F irs t N a t . . 400,0 1,264,0 5,333,7 304,6 414,7 2,190,2 414,0 7,011.3
H ud.C o.N at 250,0 763,1 3,037,4 121,2 55,4 498,9 151,4 2,030,4
Third N a t - 200,0 400,9 2,079,2 59,6 118,4 540,7 19,0 2,442,4

Hoboken. F irst N a t— 220,0 626,0 3,184,9 148,1 26,9 155,4 112,4 a2,905,4
Second N at. 125,0 267,4 2,735,2 69,2 102,9 112,3 180,5 3.2U0.8
T ot. Jan . 7 7,497,0 12,777,0 93,813,9 6,578,0i 7,179.8 13,286,1 3,308,8 108417,1
T ot. Dec. 31 7,497,0 12,777,0 93,431,4 6,483,6i 7,402,0 12,160,7 3,044,1 106066,7
T ot. Dec. 241 7,497.0i 12,777,0 93,271,9 6,585,2! 7,057.6 14,158,2 3,040.8 107862,6

T h e  fo llow in g  ta b le  show s th e e x p o r ts  a n d  im p orts  o f  
Bpecie a t the p or t o f  N ew  Y o r k  fo r  th e w eek  en d in g  J an . 7 
a n d  since J a n . 1 1910 an d  fo r  th e co rresp on d in g  p er iod s  in 
1909 an d  1908:

EX PO R TS AND IM PORTS O F SPE C IE  AT N EW  Y O RK .

dold.
Exports. Imports.

Week. S inceJan .l. Week. S in ceJan .l.
G reat B r ita in .................................... ..France ....................................................Germany ................................- .............W est Indies __________________ $510*006 $510*666

$18*191
3*3*958

$18*191
*33*958

Mexico --------------- ---------------------- 940 940
South A merica___ _____. . . . . . . . . ichboo 74,350 74,350
All other countries................................ ....... 105,217 105,217

Total 1911........................................... $520,000 $510,000 $232,656 $232,656
Total 1910...........................................Total 19 0 0  _ ______________

1,064,0005,500 1,025,000 63,236178.615 63,236178.615
Silver.OreAt Rrlt-iln $818,62044,100

$732,151
France _____________ ____ 44,100 $225 $225
CJprmanv 16,493244 16,493
W est Indies_____________________ - 244 2,550 2,550
Mexico 54,383 54,383
South A merica____ . . . __________ 1,000 1,000 69,599 69,599
All other countries................................ 200 85,815 85,815

Total 1911........................................... $880,657 $793,988 $212,572 $212,572
Total 1910....... ................................... 1,369,248 902,768 13,888 13,888
Total 1909........................................... 908,400 882,275 89,457 89,457

O f th e a b o v e  im p orts  fo r  th e w eek  in  1911, $ 3 5 ,7 4 3  w ere 
A m erica n  g o ld  co in  an d  $ 1 ,71 6  A m erica n  s ilver co in . O f 
th e ex p o rts  d u rin g  th e sam e tim e , $ 5 2 0 ,0 0 0  w ere A m erica n  
g o ld  co in  and  $ 1 ,20 0  w ere A m erica n  s ilver co in .

fau ltin g  muX ffiuau cial.

R a i l r o a d  a n d  I n d u s t r i a l  S t o c k s
Let us send you our circular describing 110 ISSUES of listed Rail­road and Industrial Stocks.

S p e n c e r  T r a s k  &  C o .
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Chicago. 111.. Boston. M ass., Albany, N. Y.
Members New York, Stock Exchange.
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j & U m h c r s ’
Wall Street, Friday Niyht, Jan. 13 1911.

T h e  M o n e y  M a rk et an d  F in a n cia l S itu a tion .— T h e d em and  
fo r  b on d s , w h ich  has been  a ea tu re  o f  the m arket fo r  several 
w eek s p ast, ha-i th is w eek  d im in ish ed  d a y  b y  d a y . A t  the 
sam e tim e there is less a c t iv ity  in stock s , and business at 
the E x ch a n g e  seem s to  be  d r ift in g  b ack  in to  the unin terest­
in g  con d it io n  in w hich  it w as m u ch  o f  the tim e du rin g  the 
c los in g  m on th s  o f the o ld  yea r.

Such  e v en ts  as the a n n ou n cem en t o f  a new stock  issue o f 
$ 1 0 0 ,0 0 0 ,0 0 0  b y  the P en n sy lv a n ia  R a ilroa d , and  o f  an in ­
crease o f  2 %  in C anadian  P a cific 's  d iv id en d  ra te , a ttra cted  
som e a tten tion  and  in terest, b u t oth erw ise  the w eek has 
been  u n u su ally  dull fo r  the season . T h e  Steel C orp ora tion ’s 
rep ort o f a fu rth er d im in u tion  du rin g  D ecem ber o f  85 000 
ton s in o id e rs  b ook ed  caused no surprise, as th is situ ation  
h ad  been to ie sh a d o v e d  in the con d it ion s  w hich  w ere kn ow n  
to ex ist. In d eed , som e estim ates had p laced  the shortage 
a t 100,000 ton s.

P a rt ly , and  perhaps la rge ly , as a  result o f the in a c tiv ity  
p reva ilin g  in industrial circles, m on ey  is ra p id ly  a ccu m u la t­
ing a t th is cen tre . L a st S a tu rd a y 's  b an k  sta tem en t sh ow ed  
an  increase in the surplus reserve o f  a b o u t $ 1 2 ,5 0 0 ,0 0 0  
du rin g  the w eek , and  it is well kn ow n  th at th is has been  
fu rth er add ed  to this w eek . C all-loan  rates a re , o f  cou rse , 
co rresp on d in g ly  low er, and  the local m on ey  m a rk et prom ises  
to  be  u nu su ally  easy  fo r  som e tim e to com e .

A s w as e x p e c te d , the B an k  o f  E n g la n d ’s w eek ly  s ta tem en t 
m akes a m u ch  b e tte r  sh ow in g  than  the prev iou s  on e , a gain  
o f  o v e r  1 2 %  h av in g  been  m ad e in its percen tage  o f reserve. 
T h e  la tter n ow  stan ds at 4 7 % % .

T h e  op en  m a rk et rate  fo r  call loans at the S to ck  E x ch a n g e  
d u rin g  the w eek on  stock  and b on d  co lla tera ls h av e  ranged  
from  2 %  to  4 % .  T o -d a y ’s rates on  ca ll w ere 2 % @ 3 % .  
C om m ercia l p a p er q u o ted  a t 4 @ 4 % %  fo r  60 to  9 0 -d a v  en ­
d orsem en ts , 4 @ 4 % %  fo r  prim e 4 to  6 m on th s ’ single nam es 
and  4 % @ 5 %  fo r  g o o d  single n am es.

T h e  B ank o f  E n g la n d  w e e k ly  s ta tem en t on  T h u rsd a y  
sh ow ed  an  in crease o f  b u llion  o f  £ 9 5 9 ,4 4 4  and the p ercen tage 
o f  reserve to  liab ilities w as 4 7 .8 3 , aga in st 35 .40  last w eek .

T h e  rate o f  d iscou n t rem ains u n ch an ged  at 4 % % ,  as fixed 
D e c . 1. T h e  B a n k  o f  F ran ce sh ow s a decrease o f  5 ,9 75 ,0 0 0  
fra n cs  g o ld  and 1 ,325 ,000  fran cs  s ilver.

N EW  Y O R K  CITY CLEARING-HOUSE BANKS.

per $1 ,000  d iscou n t; b a n k , $1 per $1 ,000  prem iu m  Charles­
to n , b u y in g , par; se llin g , l -1 0 c .  per $1 ,000  p rem iu m . S t. 
P a u l, 7 5 c . per $1 ,00 0  p rem iu m . S t. L ou is , 15c. per SI 000 
p rem iu m . S avan n ah , b u y in g , 3 -1 0 c . per $1 ,000  d is co u n t­
sellin g , p a r. M on trea l, 6 2 % © 9 3 % c .  p er  $ 1 ,0 0 0  prem iu m .

S ta te  an d  R a ilroa d  B o n d s .— Sales o f  S ta te  b on d s  at the 
B oa rd  are lim ited  to  $43 ,000  N ew  Y o rk  S ta te  Canal 4s a t 
1 0 4 %  to  1 0 4 %  and $ 1 0 ,000  V irgin  a 6s, de ferred  trust re­
ce ip ts , a t 40 to  41.

T h e  tran saction s in ra ilw a y  and  industria l b o n d s  at the 
E x ch a n g e  h a v e  stea d ily  d im in ish ed  th rou g h ou t the w eek and 
prices are , in m a n y  cases, fra ct io n a lly  low er. T h e  d a ily  
tran saction s h av e  in clu d ed  a large n u m b er  o f  issues, sh ow in g  
the business w ell d is tr ib u ted .

U n ited  S ta tes  B o n d s .— Sales o f  G ov ern m en t b on d s  a t the 
B oa rd  are lim ited  to $1 ,00 0  3s, r eg ., s .-5 - f . ,  a t  1 0 1 % . T h e  
fo llow in g  are the d a ily  closin g  q u o ta tion s ; for yearly ranqe see third page folloiving.

InterestPeriods
2s, 1930 .................. registered Q—Jan2s, 19.30......... . .............coupon Q —Jan3s, 1908-18.-.registered  Q —Feb3s, 1 9 0 8 -1 8 ................coupon  Q—Feb4s, 1925 ................... registered Q—Feb4s, 1925..........   coupon Q—Feb2s, 1930.P anam a Canal rcgls Q—Feb

Jan .7
*100M *100)4 
*102 *102 

115)4 
1 1 5  y,100)4

Jan .9
*100)4 *100̂  *102 *102 
*115)4 *115)4 *100 )4

Jan .10
*100)4 *100% *102 *102 
*115)4 *115 VS *100%

Jan .
11

* 100% * 100 % *102 *102 *115% *115% *100%

Jan .
12

<100%■ 100%‘102
■102■ 115%■ 115%■ 100%

Jan .13
* 100%*100%♦ 102*102*115%*115%* 100%

C a p ita l.............. - .............S u rp lu s _____________Loans and discounts__Circulation __________N et deposits— ..............U. S. dep. (Inel. above)Specie ______________Legal tenders..................
Reserve h e ld ___25% ol deposits .

1911.Averages fo r  week ending Jan . 7.
Differencesfromprevious week.

1910.Averages fo r  week ending Jan. 8 .

1909.Averages for  week ending Jan . 9.
S133.350,000 $ 8127.350.000 180,021,4001,197,996,60052.411.600 1.179,073,1001,607,000203.101.00069.132.600

8126,350,000165,417,7001,297,035.70050,254.2001,358,349,8008,791,200279,129,40083,151,000

196.577.1001.228,335,50047,518,9001,203,490,0001,652,100239,203,40071.171,500

Dec. "5,858)900 Dec. 209,400 Inc. 1,903,600 Dec. 8,700 Inc. 873,100 Inc. 1,262,GOO
310,374,900300,872,500 Inc. 2,135,700 Inc. 475,900 299,533.600294,768,275 362,280,400 339,587,450

9,502,400 Inc. 1,659,800 4,765,325 22,692,950
9,915,425 Inc. 1,657,625 5,167.075 24,890,750

* 1 Ills Is the price bid a t  the m orning board; no sale was m ade.
> R a ilroa d  an d  M isce lla n eou s  S to ck s .— F or reasons m en­

tioned b e low , the m ark et for  shares w as stron g  ea rly  in the 
w eek , b u t later the ton e  w as reversed . T o -d a y ’s m a rk et w as 
aga in  stron g , h ow ev er, and  c losin g  pr ices  are gen era lly  h igher 
than  last w eek . A s fo r  som e tim e p ast, the op era tion s  in 
this d ep a rtm en t h ave been  a lm ost w h o lly  carried  on  b y  
traders on  the floor  o f the E x ch a n g e  and th erefore  ch anges 
in q u o ta tion s  h av e  little  o r  no s ign ifican ce.

A m on g  the special features are C anad ian  P a cific , w hich  
a d v a n ced  J p o in ts  on  the an n ou n cem en t on  T u esd a y  o f an 
increase in  its  d iv id en d  rate from  8 to  1 0 % , and  P en n syl-

n o n  defc l l n o d  4 P(dnts on  the proposed  plan  to  issue 
$ 100 ,000 ,000  o f  new s to ck . O th er issues w ere, o f  course 
in fluenced m ore or less by  these m ov em en ts . R ea d in g  has 
flu ctu ated  rath er w id e ly . I t  so ld  ex -d iv id e n d  to -d a y  and 
a d v a n ced  m ore than the 3 p o in ts , w hich  cam e o ff.

O f the industria l list, L a cled e  G as an d  U n ited  R a ilw a ys  
In v estm en t h av e  been s tron g  featu res, w hile all the cop p er  
s tock s  w ere w eak until to -d a y . U . S. Steel com m on  close* 
2%^ p o in ts  h igher than last w eek .For daily volume of business see page 110.

T h e  fo llo w in g  sales h av e  o ccu rred  th is w eek  o f  shares n ot 
represen ted  in ou r  d eta iled  list on  the pages w h ich  fo llow :

Surplus reserve..........
Surplus, excl. U.S. dep.

condition of the  banks on Saturday morning as well as the above averages These figures, together w ith the retu rns of separate banks, also the summary Issued bv the S ta te  Banking D epartm ent, giving the condition of S ta te  banks and tru st com­panies not reporting to the  Clearing House, appear on the second page preceding.
F o r e ig n  E x ch a n g e  .— R a tes  h av e  m o v e d  u nstead ily  du rin g  

the w eek , b u t  c lose  firm , m ain ly  because o f  the a d v a n ce  in 
d iscou n ts  a t L o n d o n .

T o -d a y ’s (F r id a y ’s) nom in al rates fo r  sterling exch a n ge  
w ere 4 8 3 %  fo r  s ix ty -d a y  and 4 8 6 %  fo r  sight'. T o -d a y ’s 
a ctu a l rates fo r  sterlin g  ex ch a n g e  w ere 4 8 2 5 0 @ 4  8260 for 
s ix ty  d a y s , 4 8 5 8 0 @ 4  8585 fo r  ch equ es and  4 8 6 1 5 @ 4  8620 
fo r  cab les . C om m ercia l on  b an k s 4 8 1 % @ 4  82 and d o c u ­
m en ts for p a y m en t 4 8 2 % @ 4  8 2 % . C otton  for  p a y m en t 
4 8 1 % @ 4  82 an d  gra in  fo r  p a y m e n t 4 8 2 % @ 4  8 2 % .

T o -d a y ’s F r id a y ’ s actu a l rates fo r  P aris b a n k ers ’ francs 
w ere 5 2 2 % @ 5  2 1 %  less 1-16 fo r  lo n g  and 5 2 0 % @ 5  20 
less 3-64 fo r  sh ort . G erm an y b a n k ers ’ m arks w ere 94 7 -1 6 @  
9 4 %  for  lon g  and 94 1 5 -1 6 @ 9 5  less 1-32 fo r  sh ort. A m ster­
dam  b a n k ers ’ gu ilders w ere 40 2 0 @ 4 0  22 fo r  sh ort .

E x ch a n g e  a t Paris on  L o n d o n , 2 5 f. 2 9 % c .;  w eek ’s range 
2 5 f. 3 0 % c . h igh  an d  25 f. 2 7 % c .  low .

E x ch a n g e  a t B erlin  on  L o n d o n , 20m . 47 p f .; w eek ’s 
range, 20m . 4 7 %  p f. high and  2 0 m . 46 p f . low .

T h e  range o f  fore ign  ex ch a n g e  fo r  the w eek fo llow s:
Sterling, Actual— Sixty  Days. Cheques. Cables.High for the w e ek ....................4 82% 4 86 4 8640Low  for the week..................... 4 82% 4 8540 4 8565Paris Hankers' Francs—

H igh for the w eek ................... 5 21% 5 20 less 1-32 5 19% less 1-16Low for the week, ------------- 5 22% less 1-16 5 20% less 3-64 5 20%Germany Bankers M arts—.High for the w e ek ..................... 94 % 9 5  95 1-16Low for the week 94% 94% less 1-32 94 15-16Amsterdam Bankers Guilders—High for the w e ek ..... ...............  40 06 40 25Low for the week.......................  40 40 19

STOCKS.Week ending Jan . 13. SalesforWeek.
Range fo r  Week. Range fo r  year 1910.

Lowest. Highest. Lowest. Highest.
Am Brake Shoe & F d y - . 500 90 Jan 1 2 91)4 Jan 13 85)4 July 91)4P refe rred ___________ 10 0 130 Ys Jan 1 2 130 'A Jan 1 2 119 July 131)4 N orAm Smelt & Refg rights. 420 3-32 Jan 9 3-32 Jan 9Am Telegraph & C able .. 200 83 Jan 1 2 83 34 Jan 7 71 Sept 84Col Fuel & Iron, pref__ 100 110)4 Jan 9 U 0J4 Jan 9 107 Oct 116Cuban-Amerlcan Sugar. 100 35)4 Jan 1 2 35 )4 Jan 1 2 38 June 39Gen Chemical, preferred 100 103)4 Jan 10 103 % Jan 10 101)4 June 107 MchN orth Ohio Trac & Light 100 39 H  Jail 10 39 H  Jan 10 35 Feb 40)4St Jos & Grand Is land . . 10 18 Jan 1 2 18 Jan 1 2 18 June 20First p r e f e r r e d . .___ 10 0 50 Jan 1 2 50 Jan 1 2 45 July 55 JanSecond preferred . . 200 40 Jan 1 2 40 Jan 1 2 38 Feb 40 FebSears, Roebuck & Co.,pf 200 119)4 Jan 13 119)4 Jan 13 12 0 Oct 1 2 1 ) 4 MchSouth Porto Itlco Sugar. 200 90 Jan 7 90 Jan 7 81 July 91 Deo

40 29 40 23
T h e  fo llow in g  are the rates fo r  d om estic  ex ch a n g e  a t the 

u n d erm en tion ed  cities a t the close o f the w eek: C h icago
5 c . per $1 ,000  d iscou n t. B os to n , 10c. per $1 ,000  d is c o u n t ’ 
San F ran cisco , s igh t, 6 c . per $1 ,000  prem iu m ; te legraph ic 
10c. per $1 ,000  p rem iu m . N ow  O rleans, com m ercia l, 25c.’

O utside M a rk e t .— T h ere w ere several in terestin g  d e v e lo p ­
m ents on  the “ cu rb ”  th is w eek  w h ich  served  to  raise the 
m ark et o u t  o f  the ord in a ry . T ra d in g  in th e  “ r igh ts”  to  the 
new  P en n sy lvan ia  H R . s to ck , “ w . i . , ”  w as on e  o f  th ese, the 
price a d v a n cin g  from  2 to  2 %  and easin g  o ff  fin a lly  to  2 2 -3 2 . 
T h e  new  N . Y . C ity  4 % %  b on d s , “ w . i . , ”  w ere a lso  a cen tre  
o f  a c t iv ity , selling d ow n  from  1 0 0 %  to  100 9 -16  an d  b a ck  to  
1 0 0 % . A c t iv e  trad in g  in  A m erica n  T o b a c c o  con tin u ed , 
th ou gh  w ith  con siderab le  irreg u larity . A fte r  an  a d v a n ce  o f  
som e 10 p o in ts  to  428, it fell to  420 , th en  rose to  429 . A  
break  to  415 fo llow ed , w ith  the s to ck  resting  at 421 . H av a n a  
T o b a c c o  spran g  in to  p rom in en ce , the co m m o n  ga in in g  a b ou t 
3 p o in ts  to  9 and reactin g  to  8. T h e  preferred  w en t up from  
1 2 %  to  17 and d ow n  to  16. In tercon tin en ta l R u b b e r , a fter 
an im p rov em en t from  35 to  3 5 % , d r op p ed  to  3 4 % , and ends 
the w eek  at 3 4 % . S tandard  Oil w as con sp icu ou s , record in g  
a ga in  o f 6 p o in ts  to  640 , then  a loss to  6 3 0 % . S u lzberger 
& Sons fell from  101 to  1 0 1 %  an d  recov ered  fina lly  to  1 0 0 % . 
In  the b o n d  d ep a rtm en t A m er. S m elt. S ec. 6s, “ w  i ”  
w eakened  from  1 0 0 %  to  1 0 0 % . S ou th ern  Bell T elep  5s 
w ere trad ed  in a t 9 6 % @ 9 6 % .  W estern  P acific  5s 'a d ­
v a n ced  from  9 2 %  to  93 and  eased o ff  finally  to 9 2 % . M ining 
shares m ov ed  w ith in  n arrow  lim its. B ritish  C olu m bia  re­
ced ed  from  7 %  to  6 %  and then  m ov ed  up  to  6 % .  B utte 
C oa lition  sank from  1 8 %  to  18. C hino rose from  2 2 %  to  
2 2 % , d rop p ed  to 2 1 %  and rea cted  to  2 1 % . G reene C ananea 
w as o ff from  6 %  to  6 %  and recov ered  to  6 9 -16 . In sp ira ­
tion  flu ctu ated  betw een  9 and 8 %  and en ds the w eek at 8 % .  
M iam i a d va n ced  from  1 9 %  to  20 and reacted  to  1 9 % . 
R a y  Central w eakened from  2 3-16  to  1 %  and recovered  to  2. 
R a y  C on solida ted , a fter the loss o f a b o u t h alf a p o in t  to  1 7 %  
sold  up to  1 8 % . La R ose  w en t d ow n  from  4 %  to  4 %  and’ 
up  to  4 7 -16 . N ip issin g rose from  1 0 %  to  1 0 % .

O utside q u ota tion s  will be  fou n d  on  page  110.
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New York Stock Exchange—Stock Record, Daily, Weekly and Yearly
O C C U P Y IN G  T W O  P A G E S  ________________________________________

ST O C K S— H IG H EST A N D  LO W EST S A L B  PRICES.
Saturday Jan . 7

29*209120734
1 U22328lg46*435

*25 35*65 70102U 1033s *102 102% 11734 117*8 106 107%*80 91753g 761973.1 19812*62 67*260 280 
8 U2 823g *24 30*54 69
22*2 2 2 '>s 453g 453S1243.1 1253414934 1 4934 143 143{209 209*135 145*155 170*238 312*512 7*65 65 '2*9738 100 *57 59*75'2 76 '2 *73 76160 167'2*515 55029%*09 6734 
*10*2 *20*2 2734 40 'i *3338 125'i 126 57' 2 68 137g 137s
*88  ___♦ 9334 95 *123 134133 133*420 20 54'g 18*4 ♦ 31*2 *73 

32*4 *64*2 *14 *39 176 ♦ 62 145*4 145*4 1140 14025*4 26*4 *35 52133*4 133*4 *147*4 150 *897g 90*8 32*4 33 *62*4 65 48 48*136 143*70 7237 37*8111*4 112*8 ♦ 63 08*104 110*87 93150% 160*2 147 1474134 42 
101*2 102

Monday Jan. 9

*25 35*65 70102*4 103*2 102*2 102*2 118 118*2 100*4 107 {90*8 90*8 767g 76*2 198 198*8*62 07270*4 270*4 82*4 83*4306923*440

30 *54 
22*8 45125*2 126*8 14912 149*2 142*4 143 *i90 210*135 140*155 1703*4 3*4*5 865*2 65*2 *97*8 100 59 69*75*2 76*2 *73 76*2167»s 107*4 *515 640
29*s 0978 67*4 511*4 

* 21*2 28 40*4 35

307067*411*4
2 228*840*23512

547s
187832 7833 
66 
20 4717767

11734 119 *98 105*90 110*98 10512878 129*2 98 98*108 1 1 2  163*4 156 89 9096*s 29*3 60*2 
*0 2 39*4 *25 

0 1

97
30*86165397S2662*2

2065187832*477*233%65
2047

1257s 126*8 58 58*21378 1378
*93*4 95 *123*8 134 134 1341934 64*2 18*4 317«*74 33*8 05 *14 *40 176*2 177*4 *63 67145 145*_140 140*226*2 2034 *35 52134 135*8*14731 150 ♦ 897s 90*8 33*4 33*2 *63 00

47*4 48*4 *130 143*70 7237*8 37*4 110*4 112*2 *03 69*104 110*87 93*150 150*4*146*4 147*2 42 42*81017S 102*8

Tuesday Jan. 10

3469
22*846

*25 35*65 70102*2 1027s 102*2 102*4 
110 * 2  US100 106*4*90 91*475*8 76*8 20134 205*8 65 65*205 28081*4 82*s *24 *54 2212 46124*4 125*2 150 150*4142*2 142*1 *180 208 *135 145*155 105*2*2 312 *5 8*265 65*97*8 100 *58 69*76 76*2*73*2 70*2 167*2 167*2 *515 57029*2 *08 29787067*2

1 2232346*835*4

19*26419*432*477*23365*2
2046

11*2 
22*2 2734 40*4 35*4 125*4 126 
68 68 *13*2 15 *38 971295 95*123*8 134 *134 13619*4 53*4 187s 
32*4 *74 
32*8 *0412 *15 *37 175*4 177 

* 0 2  60 14412 145 *138 140
* 2 0  28 *40 50134*2 135*4 *148 150*8978 90*8 

33*8 3333 *63 6647 48*138 143*70 717S36*4 37 11078 111*2 *03 69*104 110*87 93*149*2 160*2 146*2 146*2 *41*4 42 
1 0 1 % lOUg

Wednesday Jan. 1 1

*25 35*65 70102 102*2 102*2 102*2 *116 118 105*2 106 *90 01*475*8 76*4 20378 204*4 *62 67*265 280807s 81% *22*2 30 *54 5922% 22% 45% 457g 123% 124% 150 15014212 142*2 *180 208 137% 137*2 *150 165*2*2 *5 64§97%*57 75 73*2

*25 35*65 70
102*8 10234 
102*2 102*2 *117 118105*4 106 90*4 90*4 76 76%
*62 67 *0 2 67

*265 280 *268 280
81 81% 82 83*2*25 33 *25 33*54 59 *54 59

*2 1 % 22*2 23 23
*45 ■ 10 40 46%123% 12434 124*4 125%

3*2
8%0497%5975*273%166% 160*2 642*2 642*2 28*2 29

*68 *__ _ 7067
1 2 %
22*227*240*435

53%187g327732*265%
2045

1157s 110*4 26% 27*2 02% 03 *20 203g11 11*4
8  8 23% 23% 63% 63*| *108 109*21727g 17412 937S 94 41

68*4 16 
34*4 60 *76 *4*2 

* 12*2 *5*4 69*2

118*4 119*4 *98 105*90 110*98 105129*4 12934 *96*2 98*2 *109 112155% 157*4 *90 90%97 "3012 *60*2 02*4 39*4 *25 *6012 116

97307861*262*440*4
20*2
0 2117

4470
10*435*460*s775*21334

0*260*4

27 27*802% 63% *26*4 2034 10*2 11 *8*4 923*2 23% 53% 63% 108% 108*2 
174% 175*2 93*4 937g41*467

103550*4775*13*5*4*5912

457016*235*460%77514
0*260

* 1 1
22*2 27*4 *45*4 35124% 1253g 57*2 57*2 *13*8 15*___  97*2*9334 98 *123 13413378 134 19*8 19*2 63%1834 *31 *74 32%65%*14 *37 17434 170 *62 66 144 144%*138 14020*2 2034 *40 5413434 13434 

§151) 150*8934 90*8 3234 3234 *62% 65 4534 46*2 *138 143*69 71*3634 37*4 
109*2 111*4 *63 68♦ 104 110*87 90*149% 150% *146 147*440% 41% 100% 101*2

Thursday Jan. 12

*148% 150 14234 143 ♦ ISO 203 *137 140*150 165*234 3*2*5 8*2*63% 65 *973S 100 *58 6976 70*73*2 76*2 *105% 107 *515 53028*4 28*4 *68*2*____
* 1 1  
*21*2 2734 45%*34 *123

70
681323*227344035*2124

Friday Jast. 13

Sales Of the Week Shares.

*25 35*65 70
1 0 2 % 103*2 
102*2 102*2 118 118 106*2 107*2 *90 9176*4 76% 205 209

*148*2 150 142% 143 *180 2 1 0  *135 140*150 160*234 3*2*5 76438 6438 *9738 100 58 5870 76*73*2 76*2 §167% 107*2 *515 53029 30*470 *67 §1 1 %
2 2 %27%46 35 124

54*418343377*23234
05*2
2040

60%6239*225*403%

117*2 H834 102 102 *90 110*98 105128*4 12912 *97*2 93*2 *105 112155*4 150*2 90% 90%
* 9 5 3 4 10 029*4 30*2 00%02 39 25*4 
* 00*2 115% 116*1 20*4 26*4 02 62 20 20 *10*2 11% *8 923% 23% *53 53*4§109 109173 174%93*2 03*2 40*4 65 1534 

33*2 50*4 *76 4*2 *12%*5*469*2

42*20716*43434
50%77

4*2146*261

*57 58*13% 14*2*___  97*29334 0334 
*123*8 134 *132 13334

19*4 19*4 53% ‘18%*31 *74 32*2 *64*2 *15 *37 175*8 176% 60% 01*2 144% 144% *138 14026% 26*4 *40 54*133 134*2*148*4 150 *89% 90*8 32% 34*8 *62% 65 47 48*138 143*69 72*37 37%109*4 110*2 *63 65*104 110*87 93150 150*145*2 147 41 41*210034 101*2 90 90

726911%
22*228*446%35*212134

117*2 118 100 100 *93 105101 102 12738 129*8 *97*2 98 *105 11215434 15534 00 90%§96 "2958 *59 *60 38*2 25*60*2

Z ll6
*100*90*98

963061%6538*22562115% I I 5 I4 26*8 20*461*4*2511*8*2253*2108

61*4201192334
63*2108%172*2 173*2 92*2 93*2 40*2 41% 64 6515*2 1534 3278 33% 

50*4 50*2 *70 4*2 12*2 5*2 68%

774*213*85*259

117105
110105

90300105
39*42562

12534 128*8 *97*2 98*2 *100 112 1547s 150*2 *90 90349534 ~
2958 ♦ 59 *00 3834 *24%

*60*2 115% 11634 20*8 27 0134 26 10*4 +734 
23*4 50*107*2 109 1727s 17378 §93*4 93* 41 65 16 3334 
60*4 76*2 *4

* 12*2 *5*2 *57

6226
10*28*23%503.|

43*807*4163334
60*476*25146*263

19*254*18%32347733%65*22040

67% 6734 *1358 15* ___  97*2* ___  90*123*8 134135 135
10*8 64 1834 32%*74 33 65*2 *15 40175*2 177*4 *61 00 14434 145*2 *138 14126% 26% *40 5413434 137 

+148 150*8934 90 34*2 35% *63 65*48*4 49 *136 143*70 7237*8 37% 10934 111*4 *03 08*104 110*87 93*149 15014 638 1 4 G38 41% 42*4 10158 1023.1 *90 90*211034 1173s *98 108*90 110*100 105126% 127*8 98*2 98*2 *100 112 Xl53% 156*4 *90 90*296 97%30% 3034 60% 61*4 *00 38*2 24 
01%

25.575 700 700 6,900 134 14,686 48,883 100 100 23,900 100

U ail.'oadsn n  A r b o r ______ . . .Do p r c t_________itc h  T opek a  & S a n ta  FeDo p re t_______________A tlan tic  C o as t L ine R R . .

1,8001,30018,2006002,80770
200

100
400

* '3 6 6680
1001,0501003,1501,4003002856256.2502,6251,2909,1002,35010

Do p re t____________B rooklyn R a p id  T ra n s 't .*anadtan P acific_______Canada S o u th e rnC entra l of New Je rse y ___C hesapeake & O h io_____Chicago & A lton  I t R ____Do p r e t .Clilc G t W es; t r u s t  c t f s . .Do p re t t r u s t  o t f s ____Chicago M’lw & S t P a u l . .Do p re t_______________Chicago <Ss N o rth  W estern  Do p re t Chic S t P  Minn & O m aha  Do pre t Chic Un T ra c  e tts  S tm pdDo p re t e tts  s tm p d ____Cleve Cln Chic & S t L —  Do p re t__C olorado & S o u th e rn ------Do I t  p re fe rred  Do 2d p re fe rred

200
“ 9566,2253,8002,1501,525
6,900350

10051,450
1,1003,9003501,870
4,200

10,300
8,200

1,76036,887

STOCKS N E W  Y O R K  STOCK  E X C H A N G E

^ a ltlm o rc  & O hio .

Range lor Year 1910. On basis o f 100-share lots

D e law are  & H u d so n ___c-aw are  L ack  & W e s t .  D enver & Itlo  G r a n d e . . .Do p re t____D etro it U nited  D ulu th  So S hore  & A tlanDo p re t_____ ___ _____l A r l e ........................................H i Do 1st p re t_________Do 2d p re t_________G rea t N o rth e rn  p re t--------I ro n  O re p ro p e rtie s___G reen B ay  & W , deb  ctfB
H a v a n a  E lec tr ic ----------Do p r e t___________Hocking v a lle y ---------------lilnols C e n tra l_________n te rb o ro -M ctro p o llta n  .Do p re t .................. . . . .Iow a C e n tr a l------------------Do p re t

Lowest

25 F e b  20 48*2 F e b  25 9034 J ’ly  20 
*97 J ’ly  1 
1 0 2 *-> J ’ly  26 u:o*4 Sen 6 87*4 Sep 10 usd F eb  7 176% F e b  8

60*2 J ’ly  20 248 J ’ly  26 65 A ug  2 23% J ' ly  26 
64% J 'n e 2 7  19 J ’ly  26
40 J ’ly  2611334 J ’ae30 143 Sop 2 

137*4 J ’W 26 203 J 'u e2 7 '140 A p r 28 
§ 10 0  A p r  25 2is D ec 23 47s S ep  28 61 N ov 1 Sep 14 J ’ly  26 J ’ly  27 A ug 1 

149*4 J ’W 20 490 J ’ly  26 23*4 J  W 26
6 2% J ’ly  2645 J ’l y l l
10  J ’ly  1 
1 7  J ' l y  26 
19*2 J.jy 26 35 J ’ly  1.7 
26*4 J ’jy  27118 J l y 2 0
45  J ’ly  6
1 1  A ug  10 88% J a n  20 92 M ay ' 

1 1 2  Jr;ne 124 J  ly  26
14*4 J ’ly  20 
4 1 % J ’ly  26 15 J 'n e 3 0

99467070

K O F t  S  & M t r  cfs, pret a n sa s  C ity  S o u th e r n . .  Do p re t.
I a k e  E rie  & W e .te rn ___J Do pre t

J ' l y  26 A ug J ' l y  26 A ug J ’ne^O

81185
020628408

L eh igh  V alley  Long I s l a n d . . .Louisville  & N ashv ille—  \ / l  a n h a t ta n  E le v a te d —  iH ln n e a p o lls  & S t L ou'sDo p r e t .......................—Minn S t P  & S S M a r io . . .Do p re t_____ _____ —Do leased line c tfs ------Mo K ansas & T ex as--------Do p re t_______________M issouri PacificJ ^ a s h  O h a tt & S t L o u is .

6540*22562*2116*8 117*8 27 27%62*226
10*2*7342234
6034

6426*2118%22%51*4109% 110 174 175%03 93423468*15%3460%*75*4
* 12*2060

436816*235*461*876613%662*2

3003004,40013,16020819,320300
20091,793300

737,4904001,16016.000700
2003.0751,00080032,44517,4507,5108002.300 
1001,5601.300 030282,3201,8067,7704.9252,5006.3003.300 300 300 600 
2003,460

a t  R ys of M ex 1st pre tDo 2d p re t_________N Y C entra l & H u d s o n ..N Y Chic & S t L ou is------Do 1st p re t-----------------Do 2d p re t____________N Y N H & H a rtfo rd ____Subscription receipts y --  N Y O n tario  & W e ste rn .N orfolk & W e s te rn _____Do a d ju s tm e n t p r e t . . .  N o rth e rn  P ac ific , l j a c l l l c  C oast Co L Do 1st p r e t .Do 2d p re i .P e n n s y lv a n ia ___P lttrb  Cln Ohio & S t L . .  Ilo  p re t_______________
R e ad in g ___1s t p re t2d p re t____________Hock Is la n d  C o m p a n y —  D o pre t
S t  L & San F r , 1st p r e t . .Do 2d pret S t Louis S o u th w e s te rn —Do p r e t----------- ----------S o u th e rn  Pacific  C o--------S o u th e rn  v  t r  cfs s tm p d .  Do p re t do

37*4 Deo 3 
17 3 14  Deo 7

00 J  iy 1 
1 3 1 % J ’ly 20 123 J  no 30 23 J ’ly  2040 Scd 21 114 J ’ly  26 144 J ’ne  6 
z80*4 S ep  2027 J ’ly  26 57 J ’ly  -0

4 1  J ' l y  26 125 J 'ly  -G00 F eb  3 23% J ’ly  26 
10 5  % J ’ly  26 

5 5 % M ay 4 
§ 1 0 1  J ’ly  8

823, A p r 28 149 A p r 28 <il43 J  n e lu  
38*0 A ug  2 
8 8% J ’ly  26 
88 “ F e b  2 

1 1 1 * 2  A ug :i 100 O c t 13

'IV sxas & P ac ific , l l i l r d  A venue (N Y) —  Toledo H allw ays & L igh t T oledo S t L & W e s te rn . .Do p r e t______ ________Twin C ity  R ap id  T ra n s it
U nion P ac ific_________Do p re t___________U nit R ys I n v ’t  o t S an  Fr Do p r e t_____________
W a b a s h ............................Do p r e t . . . .W eA  M ary land  R yDo p r e t_______W heeling & L ake E rie . Do 1st p re t Do 2d p r e t .W isconsin C e n tr a l---------

Highest

30 M ch 2 
72*2 M ch 8 124*8 J a n  3 104% J a n  10 137*2 J a n  5 119*8 J a n  8 94 J a n  7 82% M ay2t 2023s N ov  70 J a n  312 Ja il 92 J a n  0634 J a n  
09 A pr 307s Ja n  04*8 J a n  10 158% J a n  3 172% J a n  

1 8 2 % J a n  3 225 J a n  162*2 F eb  23 §170i4 F eb  18 5% Ja n  12% J a n  
92*4 M ch *; 104 J a n  15 
0534 F e b  25 
83 M en J a n  J a n  Mch 21 J a n  Ja n  Deo 191834 j a u34% J a u  
3453 J a n  6234 M ch 8 42 M ch 8 l437g J a n  80% J a n  18% M ch 22 97*. A pr 14 99 Ja n  140 O ct 147 J a n  25% J a n  11 027g J a n  12 30 J a n  54*4 J a n  80 F eb  18 44% J a n  71 J a n  
2534 J a n  
0234 J a n  

18 6  N ov28 /U% A p r 14 
15934 J a n  " 140 O ct 

5334 J a n  
80 F e b  24 145 M ch 

1 5 5 % M ch 
9234 J a n  51% J a n  74% J a n  
7 3 % M ay23 

1 4 0  N ov  72% N ov 37% NOV14 
1 2 8  M ch 0878 N ov  lO'jaj J a n  21 93 J a n  19 162 M ch 14 5151 M ch 11 50 J a n  108% M ch 21 91% M ch 16 1453s J a n  3 11834 Ja n  21

Range for Previous Year (1909)

20 M ch
9/% "Jal1 

10 0 % J a n  
107*2 J a n  103*2 F eb  

01 N o v  67 J a n  *105 M ch 
00% Ja il  215 F eb  
55%  J a n  
67% F en  
70  N o v  31% D ec 
58% Dec 

1 1 1  F eb  158*2 Mch173% F eb  
208  M ch 
148 A pr 
100*2 J a n  

3%  Dec 
73, Dec 

08 J a n  
100  J a n  51 G et 70% J a u  

7 3 % J a n  
10734 F e b  535 F eb  37% J a n  70% J a n  

50 J a n  14% N ov 28 F eb  22% M ch 
30%  M ch 28*2 Mch 13G% F eb  05*8 Mch 13% N ov 
3,4 h o b  
83% F e b

i3 7 " F e b
1 1 5 s M ch 
3584 Mch 
2634 N ov 
48 SeP 
7434 F eb  
37 f e b  
07%  F eb  
19*2 f  eb 48 J a n

Highest

25 Mch

*12113761si

105 F e b  14
122*2 J ' l y  *6 89 J ' l y  2 li 110 O c t 25
13 0 % J ’ly  2 ti*85 A ug  24 87 J 'l y  26

2 2 % J’ly 2664 J 'l y  27 68 A u g 11 34% A ug 2 
18*2 J ’ly  26  
51*2  J ’ly  26 103% J ’ly  26
1 8  J ' l y  26 43 J ’ly  26 
2 2 *o J ’ly  266*-> J 'n o  1

6*2 J ’ly  c
1 9  J ’ly  26 4'/34 J ’ly  28103 J ’ly  26 152% J ’ly  20 88*4 J ’ly  20 2334 J 'n e 3 0  47 J ’ne30
1 2 % J ’ly  2  I 
28*8 J ’ly  2640 j ’ly  26 07 A ug  153 A p r 28 8 J ’n e  30

4 J ’ne30 
44 J ’ly  26

118 J a n  3 138*2 Mr h *0458M ch22 110 M ch ‘ 172% F eb  18 93% F eb  17 110% Ja u  57% Ja n  92% A pr 73 Ja il60 J a n  34*2 Ja n  77% Ja n*138% J a n  3334 j a n  75 J a n  36-% J a n  19*2 J a n  
1534 J a n  12 5433 J a n  72*4 J a n  117% Ja n  204*4 Ja il  10334 J a n  42% J a n  7233 J a n  
2734 J a n61 J a n  5438M ch 12 77 Deo 27 10 J a n  23 J a n  13% J a n  64 N ov

126*8 O c t 106*4 J ’ne 143% A ug 
1 2 2 % J ’ly  90 A pr 82*8 J ’ne 189*8 O ct 70% N ov 323*2 Sep 91% D ec 

74*4 A pr 
7 8 % M ch 37*8 Dec 04*5 D ec 165% Sep 1S1 A ug 198*2 AUg 4230 A ug 167 A ng§180 J  iy

7 J a n  18% J a n  83% D ec 105 M ch
08% J?**
80 M ay 84*2 J a n  

20 0  M ay 080 A pr 51 A pr 90 F e b71*4 AUg
2 1  J a n  30*2 J a a39 J ’ne 50*4 A ug40 A ug 157% A ug
88*2 A ug 21 D ec 103 Deo 100 Deo

1620} A ug 25% Dec 03% Deo 30 A pr 
02 A pr 82 Sep 
50*4 A ug 
75%  A ug 
29 % Aug 64% J ’ne

J a n  .lan  D ec Sep M ch 
132*2 J a n  
14 7  A pr 
89 J *  35*2 Fel 71 F eb  65 F eb  

1 2 2 % J a n  44% A pr 
2 1  D ec 

12 0 % F eb  
48% M ch 100 FeU 
7 0 % A pr1154 NOV n 14 710  Dec 42% Feb 84*4 J a n  85*8 M ch 133% F eb  76 M ch100 M ch88 M ch 126*8 F eb
86*2 J a n101 Feb 118 F e b89 M ch90 F eb  20% F eb  
57*8 F eb  05*4 Mch 30 F eb  20*2 F e b  
4 7% J a n114% F eb  
2 2  F eb  00 J a n  30 F eb  j 12% Deo 

7 M ay 43 F eb  64% F eb  97 J a n  172% F eb  x94 M ch 30 F eb  60% F eb  15 F eb  41 F eb

71*2 Dec102*2 AUg153*2 J a n  05 J a n  
00 J a n  

149*2 J a n  164*2 A ug
94 Deo 60% O ot 78% O ct 77% A ug142 Deo 
64 D ec 26% M ay 

14734 A ug 
69 NOV 109 F eb95 N ov  174% J ’no/il4934 Dec 65% J ’ne 102 Dec92% J  *y 159*2 Aug 116i-> Dec §100 " Sep 115 Deo 151% Sep 99% Dec 116*4 Sep 173% Sep 90 A ug 117*2 Dec81 Dec 
94*4 Dec 74 D ec 60*4 Sep 353s Dec82 D ec 139*8 AUg34 A ug 
75*2 Dec 40*2 AUg 42*2 J a n
1 .5*8 J a u54% O ct 
74*4 J a n  110% Dec 219 AUg 118*2 AUg 47 SeD 77 Sep 27% D eo 
61*4 J ’no

5 J iy  15% J’ly 6% JMy 357« Jan
12% J a n  
2 5 % J a n  15% J a n  037* A pr

B A N K S  A N D  T R U S T  C O M P A N IE S — B R O K E R S ’ Q U O T A T IO N S .

Ask
180
242*1125

20510914517545)

B anks 
C h ath am  __ Chelsea ExH C hem ical . .  C itizens’ CtlC ity ................Coal & Iron  Colonial H -. C o lum bia  H- O om m erce .  Corn Ex 1).. E ast R iv e r . F id elity  1 |. .  F ilth  A ve il.

Bid Ask
350 365
190 200415 425
150 155f385 f390150 160400 __405

1193*2 r 10 5308 3 1 2115 1251054000 1754250

B anks
F ilth  ...........F irs t ______14 th  S tH . . .F o u r t h ____G a l l a t in ___G a r f ie ld ___G erm -A in 1] G erm ’n Ex§| G erm an ia  1|.G o t h a m ___G reenw ichH a n o v e r___Im p  & T rad

Bid Ask
300 350

t852150 15ft"1194 !195%325 335290 300140 150485 __
550 665155 160255 265610 620550 565

B ank s

L ib e r ty ------L in c o ln ____M a n h a tta n ^  M ark’t& F u l M ech&M ot’s M ercan tile  . M erch E xch M erc h a n ts '.  M etropolis 11 M etropol ’nH Mt MorrlsU

HUl
200

a'od'400325250245150100178390
200250

Ask
210180625425335
200250165170
182410205260

B anks 
M utual H .-_  N assau 1|___ New N 'eth'd N ew Y orkC o New Y ork .

P a rk

PlazaH .

♦  Bid a n d  a  ked pr.ces; no sales were m ade on  th is 1 fS a le  a t  S took E xchango o r  a t  a u c tio n  th is  week,
a y . f V treats i*ua,u iuu  m m w s . 1  , T ----" , ~ ,Th F irs t In sta llm en t pa id , n  Sold a t  p r iv a te  sa le  a t  th is  p rice, z  2d paid.

Bid Ask B ank s Bid Ask
285 295 P rod  E xch 1 1G0 167*:
250 R eserve ___ 110 117*1210 220 * .Seaboard . . 400 425'900 S e c o n d ____ 400
300 315 S h e r m a n . . . 135

[ 240 250 S ta te  1]____ 275
. 250 260 12 th  W a rd . 140
. 230 240 23d W a r d . . 140 iSflj. T 352*4 U nion E x c . 172%
. 245 W ash H ’ts  ti 275
. 180 190 ’ W est S ide 1i 659
. 625 . . . . YorkvlUo U- 600 1r— aividend  a n d  1 z  2d paid . rights. t> New t/3 d  p a id . stock « u
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ST O C K S— H IG H EST A N D  LO W EST S A L E  T il ICES

Saturday Monday Tuesday WednesdayJan . 7 Jan . 9 Jan . 10 Jan . 11

♦ 220 245
♦8  0 ♦ 28 3064% 0538 4034 4684 ♦ 84 42%♦  91 9%77 52 115

42%931"9%7852ls11558 58♦ 10312 106 {230 230♦ 4 ♦ 22 18 ♦ 11 §32

♦ 4♦ 3512 33 
♦ 86 88 7453 753s ♦ 103 104♦ 260 300

♦100 102 45 4512§114 114♦ 112 114141-% 14134 
§95 95♦ 31 ♦ 91 3912

3212 94 403014 3014 
00 60 139 14U2
*8 10 ♦ 2712 30 3112 31% ♦ 10334 10412 ♦ 3012 3214 *413934 1417s 143a 14-% 76l2 76t2 *57 67

*3314  34% *12 18 *4512 54 151% 15114 7% 7%
112 112 1227g 12278 *4% 5

♦ 220 240
*8 9*27 30
64I3 6538 467s 4714*84 ___42 439212 9212 912 9127814 791i 52 527g11512 118 57 58is

4% *4 43423 + 2 2 231?18% 18% 181"
1 2 1 1 % 1 1 %32 *31 32%3934 40 40%

1 1 0 *107 1 1 05% *4 6%

16*1 2 l2544073 4112 8534 8534 10812 IO9I4 *9H2 93 *7434 7534♦ 117 119♦ 124 127*1612 17I2 *82 905534 50 ♦ 107 IO8I4 18% 19 ♦ 69 74
66*2 6578 27 2845 4010812 10634 *10312 10378 *17i2 18% *6634 68 *31 3U 2§93 93♦ 159 161♦  Ua 3i8 
*314 532ig 33 *9112 96 *3134 3214 
931S 9312 187 187*4914 5012*------112i23578 3638 

133*2 13312 ♦ 88 91*2*8 9*54 69
* 1 0 1  1 0 2 1 2 

1 0 2 1 2 1 0 2 1 2 *15 17*5195 523495♦ 6912 70I2. . .  7
17*412 *1436>4 361 111 111 ♦ 72 73347312 7438 11778 IISI4 46>4 47 6234 63 *122 1255212 5278 •147 1547434 75 *00 67%♦ 100 120 '*110 " 120

*3512 361" 87 8718
7533 76i4 104 10438*200 300 

♦100 102 45 453i114 11438*11212 115 14H2 142 943i 9434 3178 32*8 92 92§3934 3934 *28 303.!*56 5934142 1421"9 9*2712 30 3184 32 §104 10432U 3212 *3 41403g 142 1412 1434 *76 79*58 6834U 3 4 I4 
* 1 2  18 *45l2 54 151l2 15212 7% 734112 11234123 123+4% 5

1 0  16 *1212 13 *54 5541 4H285 85IO9 I4 1 1 0 1 " *9112 93 
7584 7584*116 119*124 126121712 1712 *83 9056>8 56*4 IO8I4 10314  19 19147U 2 711" 6578 66 
28 I4 2834 46 46t2IO6I2 10 0 12*10314 1033.4 *18 18% +66*3 68 3178 32l8 923.i 9234§160 10 0  *U 2 3l8
*314 533 3312*92 9632l4 321.1 9378 9378 188 188 ♦ 4912 61 

1121

*220 240*8 9*28 306318 041s 
4714 471 *86 . . . .  40-% 423s *92 949 9187718 7814 5134 621" *115 118l2

56841062304
22-%18l2
1232

56 *103 
*220 4

20  1812 
*11 *31 3914 3934 *10812 1 1 1  *4 5I4*35'4 361" 

8714 8714 74^  7614 104 10411*260 300
* 10 0  1 0 2  *45 451*11312 115 I I 3 S4 11334 141% 142 9412 9412 *31 32§9112 9112 *3912 40 *2814 30 *57 60140!2 142*2 *8% 934*28<2 2934 29 311210318 104 31ls 31l8 *3 413912 1417s 131a 1412 74i2 74l2 *58 68z33% 33% 
* 1 0  18 *45l2 55 *150 15212712 7%

* 1 1 0  1 1 2 i8*12238 123 *412 5*15%
1 254 41*8412 8512 IIOI2 1 1 1 1 8 *90 *7434 

*110 *124 17 ♦ 8255

*220 240
8 8

*2714  30 
6214 6314 *45*2 4718 *84 . . .397s 41 *92 949 9 I47733 7712 51 5U2*115 118

5534 66I4

§224“ 225' *37g 4
2 0 U 2034 *18 1034 313834 3834 *107 110*334 51"*351.1 3612 *86-% 8734 74U 75 104 1041s*260 300

*100 102 4433 45 11434 1 1 5  113 11314112 1413j9312 931 3Us 3U 2

Thursday Jan  12

18t2
113US

*220 240*712 8 I428 28 62% 63 *46 47%
"3934 40%*92 931*9 91;7712 7712 5Us 5 H2 

* 1 1 0  118 
66I2 67

* 2 2 0  230 4 4*20I2 22 18

Friday Jan. 13

18
* 10% 1180i2 301"

16
125441%

9234 9234 3938 3933 *29 30593.1 5934 13912 13934 *834 934
*28*2 2934 

2 8 I4 2938100 1023.1*3018 3233 *3 41393.1 140% 13% 137875*58

*70 64 28 451;107 103 18 
68 3U2 32 9212 921" *159 160* 1 1 2
*314*32*9232*93*185

3153412063204190*49l2 51 
-------- 1121?36 36%| z3312 343j*13212 134 *132% 134

*88  0 H2 *88  0 1 l2

323S 3234 
* 1 2  18 48% 4812 15014 151 738 7%11214 H 2 I4 123 123U

*412 5*15 16
1 2 1 2 1 2 1 .  64'8 5 4 I3 40 4034§8412 8412

93 *00 9376 *75 76
1 1 0 *115 1 1 0125% *124 125%17 17 17

02 *82 9255% 64% 54%108% *107 108%19% 18% 187S73 +70 7464 64% 64%29 +27 28%46% 45% 46%107 106% 106%103 1 0 2 1 0 218 177S 177g69 69 693012 3114 *92 931593185319632

*8 9§54% 6412 
* 1 0 1  1 0 2 i"103 103*15 17§5212 5212 *93 98*0912 7012 *412 7*14 173634 3714 

I I I I 4 1 1 1 %733.1 733.,7433 75%118 11838467S 4738631.1 633.J*122 125
*147 ' 165**7434 751" 
*6612 6712

*8  9{5412 641"
* 10 2 103 + 10 2 10 2 1?103 103 §10234 1023415 15 15 1560% 51 51 51♦ 93 98. ♦ 93 9869% 69% *68 70*4% 7 *4% 7+14 17 *14 173612 3612 I IU 4 IH I 4 *71 75741184663

7514 
118ls 46% 6334

*•12312 125
♦ 147* 1*6*4** 74l2 75 6638 6684 *110 119

§159 
*2  
*31431 *92 *31 §937s 037s 

I 86I4 IS6l2 
*4914 50

*___ 1 1 2 I232 3312 *13212 13591 9134
*8  9*54 69

39 3912*10812 1 1 0  
*334 512*35 3612*8634 8734 74 7434104 10414*260 300

*100 102 44 44*11312 115 *112 114141% 14214 93% 93% 3134 3134 *91% 93 *38% 3934 29 29*57 59%*140 141*8% 9%♦ 28% 2934 29% 2984 
100%  101%  31% 3Ui *3140% 141% 1378 14*74% 77
*58 68 *32% 33 
* 1 2  18 *45% 55 14978 15134

7% 7%*1103.1 112% 123% 123% *4% 5*15 16*12 13*54 5540% 40% *84 8011034 1 1 1 % *90 93*75 76
* 1 1 0  118% *124% 125 *16% 17% *82 9254 55§108 108 18% 1834 
♦68 "65 *27

716528%

*220 23577S 77828 28 6338 64% *46% 47% *84 . . .4073 42 *92 949% 9%77% 79% 52 63118 118 5634 68

♦ 220* 2*3*5* *37g 4%*2034 21% *18 18% 103g 1 0 % *29% 31% 39 3934
1 1 0 % 1 1 0 % *4% 5%*35 36%87% 87% 7434 76 104% 1041 +260 300 

* 10 0  1 0 244% 45%115 116114 1151413., 14234*93% 9531 31*91 93%393s 4029 3059% 395S

Sales 0 1  the Week Shares

20030064,910900
13,270

1001,3000,0405,2008005,700
606006508501,4003503,455

200

*140 142*8 % 9%*28% 30 29% 297g 
101% 101% 317g 32% *3 414034 141% 14 14

45044,700
2,110

1,5001,55070013,8241,612
1,1002101,2506004002,710

100

4534 46 107 1073g103 103%17% 17% *67% 74 *30 31*92169
*2
♦ 3%

9315978
3%5

36% 36% 
111 111%  *71 7573% 74% §1177g 11778 45% 45% 623g 63 *123% 125

*14874
66*116

154747g
66%117

31% 31% *92 0831% 31% *93 94*184 187*49% 60% 
. . .  1121 32% 32% *132% 134 *89 92

*8  9*54 59
*102 102%  *102% 103 *15 17§50% 51 *93 98

*68  71*4% 7*14 1736% 37% 111%  111%  *72 74737g 7434 118 118 45% 46 6234 03 *123 125
*147 1557334 74% 05% 65% §117 117

*74%*58 33 
*12 *46 151% 151% 634 7 %112% 11234 123% 123% *4% 5*15% 18 1234 127g *54 5540% 40% 85% 8584 
111 111% *90 03%78 763g*110 119125 125%*16% 18 ♦ 82 02 55% 55% *108% 110 18% 1834 ♦ 70 736534 G534 27% 23% 46% 46% *107 107%*103 10418% 18% 
x68% 68% *30% 31% 93 93341595s 160 2% 27g*3% 5*31% 30 *93 903134 32 93 9378*185 18851 51

* --------112%33 34%*132% 135 +90 92*8 9
*5434 59 

*102 102%  *10258 103 *15 175034 6034 +93 98

28,6053,2651.700
59,1336,800300

800
1003,25024,220

2,0001,225
5004003503,70059513,650
400
420400

*684*1437

704%1737111% 1113., *72 74747g 78% 118 118% 4534 46 63 G334*123% 125 §497s 497g *147 15574 747g
66 66% *116 117

2,1262406,500
1001,2002,8004,7601.4808006008001,400625575700

STOCKSN E W  Y O RK  STOCK E X C H A N G E

.c d u s tr i . i lu  M isccllaiicoui A dam s E x p re s s . .i x  U ls-C halm ers___H o p r e l . . .  * A m alg am ated  C opper A m er A gricu ltu ra l Chem "Uo p rof_____  ~A m erican B eet S u g a r!"Do p re f__________ *A m erican  C a n . . . . ! ! ! *Do p r e f .____A m erican  c a r  & F oundryDo p re f____A m erican  C o tto n  d i l lD o p re f_____A m erican  E xpress"  A m erican H ide & Lea'ttier Do p re f___A m erican  le a  S ecurities !A m erican  L in s e e d ___Do p re f__________
A m erican L ocom otive"Do p re f____A m erican  M alt C o rn """Do p re f___________
A m er S m elte rs Sec'pY ef'li ,\m cr S m e ltin g *  RefiningDo p re f ...........rVmerican S n u d . . ! !Do p re f________! ! ! ! " !A m er S teel F o und '(new ) ” A m erican S u gar R e lln in iDo p re f ................(American Tetepli Y  Teleg A m er can  T obac  (new) ,pf A m erican W oolen v Do p re f____

Range fo r Year 1910 On basis of loo-share lots
Highest

§235 D ec 19  7% J ’ly  27 17 A ug  5 55% J ’ly  13  35 J ’ly  26

D o p re f____B rooklyn Union D a s '"  B runsw ick T e n n  & R y Sec B u tte rlc k  Co
Ce n t r a l  L ea th e r!'  Do p re f___C olorado Fuel & i r o n " .  Col & H ock Coal & Iro n  C onso lidated  Gas (N Y) Corn P ro d u c ts  R efin ing . Do p re f .C rex C a rp e t...........
Dlstl11 Securitles'corp fe d e ra l Alining *  S m elt’ ■Do p re f____G eneral E le c tr ic . dG oldfleld Con M .'P ar  $10 n t  H a rv e s te r  s tk  t r  ctfs 
r .  Rr,ef s tk  ^  c t f s . . .  I n t  M er M arine s tk  t r  ctfsDo p re f_________In te rn a tio n a l P ooerDo p re f____. . . . ____I n te rn e t  S team  P u m p !"Do p re f____L aclede Gas (S t L)""co'm! a c k a y  C o m pan ies .Do p r e f . . . .
N a tio n a l B iscu it"!Do p r e f ___N a t E n a m e l’g  *  S ta m p 'g  D o p r e f . . .N a tio n a l L ead Do p r e f . .  dN ev Cons

820
3,1301,320

000
200

8,600
100700

C a r .

417400820
100
100700

4,8001.325
100504,1155,9057,7109,130
250

L3001,250
20

N ew  Y on, Aw U r a l ™ ”

t a c i f l c  T elep  & fe 'le g !"  P e o ^ e '’s G L & C (Chic).  P h ilad elp h ia  Co (F t t ts b ’h) P it tsb u rg h  Coal Co Do p r e f . .P ressed  Steel D o p r e f . .
P u llm an  C o m p a n y " !" !"  Q uicksilver M ining Do p re f____ "
l ^ UUoyp re L e. l. £ P"r’ri? :  R epu blic  I ro n  & S t c e L *  Do pref . .

Sears, R o e b u c k  " & * C o ! ! .loss-S heffield S teel & Ir  Do p r e f .________. . .
dT ennesseeC opper'P arS 25T ex as Co (The)T exas P acitlc  L au d  T ru s tI n lon B ag & P a p e r____Do p re f____U nited  D ry  G oods Cos"Do p re f_______________U S C ast I  P ipe  *  F o und rDo p re f_______________U nited  S ta te s  E x p re s s . .  H 9  R e a lty  *  Im p ro v em ’t U S R edu c tion  & R etlnlngDo p re f_____U nited  S ta te s  R u b b e r !! "D o 1st p re f_____ _D o 2d p r e f . .  ""U nited  S ta te s  S te e l...........Do p re f___________d U ta h  C o pper___I 'a r ' l l oV lrg ln ia -C aro llna  ChernDo p re f_______  ■ '
V irg inia Iro n  Coal &"coke
Y V clls F a r? °  *  Co .o s tern  U nion T cIct '  W estln gh’seE l& M fg a £ e n  Do 1st p re f_____

«w% A p r . 
24  J ’ly  2689 J ’ly  27 67s J ’no 30 62 J ’ly  26 
3 9 % j ’ly  20 109 J ’no30 62% J ’ly  20 

10 0  Deo l §230 D ec 23 3% S ep  13 19 Sep 8 lo3g Deo 7 10% J ’ly  27 25% J ’ne3o 29 j ’ly 2 6  102% A ug 0 3% D ec 1 
28% J ’ne3o 82 JT y 2 0  61-% J ’ly  26 
9 8 % J ’ly  20 245 N ov25 Ob% Jau 13
38 J ’ly  26 111% O c t 3 

1 1 1 % Deo 7 12034 J ’ly  26 901" J ’ly  20 25% J ’ly  6 90% Deo 7 133% J ’ly  20  
2 1  j ’n cao  49 A ug 10  125 J ’ly 208 J ’n o 2y 
28  J ’ne  b 
25% J ' l y  2099% J ’ly  27
2 2 % J ’ly  203 Sep 12

1 2 2 % J ’ly  20 
1 1 1 " J 'n e 3 0  703S J ’ly  20 55 A p r 20 25% J ’ly  2012 O c t 26 
3 7  O c t 27

134 J ’ly  20S734 O c t 14 $83% P e b  s  *117 A ug 1 1  
4 % J ’ly  25 

1 2 % J ’ly  209 J ’ly  1411" J ’ly  2636% J ’ly  20 78% J ' ly  20 
9334 J ’ly  2 y 
79  J ’ly  20 71 J ’ly  27 100 A ug  3 

118-34 J ’ly  o 14 S ep  1 7  84 O c t 17
4 0 % J ’ly  2010134 J ’ly  20 

$17% J ’ly  0 
59  J ’ne  0 00% N ov-23 
2 2 % J ’ly  20 30 J ’ly  25 

10 3  J ’ly  20 84 J ’ly  013 J ’ly  20 
0 0% J ’ly  26  
2 5  J ’ly  20 
00 J ’ly  27155 J ’ne 

2 S ep  20 2% A il?  2 28 J  ly  26 x90% Sep 7
2 7  J 'n o  4 8234 J ’ly  20 150 J ’11630 48% Deo 8 l.i J ’lV A

Range for Previous Year (1909
Lowest Highest ’

270 J a nm  J a n  543., J a n  90-% J a n  41% O ct103 J a n  47% J a n  95% J ’ne 13% J a n  
8 2 % N o v 2 2  72% J a n

1 2 0  M ch
0934 Mcj,

107 O ct320 J a n  
8% Ja n  47% Ja n  

20% M ch 17% J a n  46% Ja n  
0 2% J a n  115 J a u  

8 F eb  48 Mch 2 1  90% J a n104 J a n  112% Ja n  285 A pr 
1 0 2  D ec

66 J a n  127% F eb  28 1-4 Fob 28 1433s P e b  24993., M ch 14 39% A Ich l8104 M ch ” $51 J a n  847g O c t 2 l 05 Ja il 19 1341" J a n  18% J a n  
33  J a n453., J a n109% M ch 50 J a n  92% J a n  

10 0 % Ja n  23% J a n  
8038 J a n  
65 N ov22 
3034 J a n  10  
60 M ch83 J a n  

16078 J a n
$9% Sep 1 125% J a n  10 129 J a n  7% J a n  2438 J a n  
16 J a n  
0 1 % J a n  64% J a n  9034 J a n  1 7  116% J a n  10 98 O ct 10 7834 O ct 10 119% Deo 17 126 J a n  17 28% J a n  96% J a n  18 89% J a n  110% J a n  17 $223g O c t 17 95% J a n84 J a n  43% J a n  40% J a n1103g J a n  106% J a n  

2734 J a n85 J a n  5U8 J a n  3107% J a n  ~ 200 J a n  11 8 78 A pr 578 \lay21 
5173 J a n  107 J a n  17 457s J a n  3

M chF eb

" ja n62 — -  109% J a a
“  y  iy
A3o J

m  J - -
912 Mch 

4734 Mch 33% F e b  82% J a n  104 J ’u r  70 J a n  
09% Ja n  96% J a n  118% J a n  
125 8 F eb  
82 J a n  
7 H4 F eb  1023$ A pr

3

3

80 F eb  72 J a n  29% F eb  45% Nov 
1 0 1 % J a n  99% Dec 10 A pr 40 F eb  30% F eb  96 F eb  169 J a n  15o J a n  " Mch

1 1 4  '  J ’ly  $19-14 J ’ly  26134 O c t 7 83 F e b  8 6 J ’ly  5 52% D ec 9 90 A ug  2 99% A ug 2 14% J ’ly  2 1  49 J ’ne28 §93% Deo 14 
0434 J ’ly  20 4 J ’ne  27 13 J ’ly  8 27 J ’ly  20 99 J ’ly  20 59% J ’ly  27  61% J ’ly  26 llo%  J ’ly  20 t$393g J ’n e 30 47 F e b  3 117 J ’ly  28 60 Sep 24 144% Deo 1 56 J ’ly  20 49% j ' l y  26 10 M ay 3
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week. * B e- stock dividend. 11 B anks m arked  w ith  a p a ra g ra p h  a le  S U ^ b f f i  ^  P“
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly
j aiu x I 90tf the m o k a w  method of quoting bond* was changed, and prices are now a l ’̂ - a n i  i o n d ^
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CHICAGO STOCK EXCHANGE—Stock Record—Daily, Weekly and Yearly
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20118125117

20

28260
245

10
125250

STOCKSCH ICA G O  STOCK  E X C H A N G E

R ailro ad sChicago C ity  K y_____ 100Chicago & Or.li P a r k . .10 0Do pre l ..................1 0 0Ohio R ys p a r t  c tt  ” 1 ' —  Chic R ys p a r t  c tt  ’ 2’’ —Chic R ys p a r t  c tt  " 3 " ___Clilc R ys p a r t  c t t  " 4 " ___Chicago S u b w ay____ 100F a n s  C ity  Ry & L t--1 0 0Do p r e f ....................100M etropol W S K iev— 100Do p r e t __________100N o rthw este rn  E lev ___10050 Do p r e t ......................100133 South  Side E le v a te d ..  100 
95 S tree ts  VV S tab le  C L .1 0 0  20 Do p re t----------------- 100

A liscellancous745 A m erican C an ............. .1 0 01,065 Do p te f ......................1 0 02 A m erican R a d ia to r . .  10 0Do p re t___________ 100A m cr S h ip b u ild in g ___100Do p re t___________ 100A iner T clep  & Teleg Booth F isheries c o i n . . . .  V oting  T ru s t  c t t .D o p re t___________Cal & Chic Canal & D .1 00Chic Urew’g & M alt’g ------Do p re t________________

SO
*23034052625

283191
10637

* iio
’ 869
*961
*142

60
'515

f,4992031,42915
‘ *60

D o rig h ts  o rn  P ro d  Ret D o do
D o r ig h ts ____Illinois B rick____M asonic T em p ie .
Do

Do
Do p r e t . .  eop le ’s G as L Do r ig h ts .
Do p re f.

Do r ig h ts .  D o p re t .
Do p re t .  W este rn  Sto

Range for Year 1910 Range for Previous Yem  (1909)
Lowest Highest Lowest Highest

100 O c t 24 185 M ch 7 180 M ch 190 F eb
1 % J ’ly  28 8% J a n  26 1% O ct 4 J a n4 J ’ly 2 8 7% J a n  7 5 O ct 15 J a nGO-% S ep  .8 109 J a n  j 9 / 's  Dec 119% J ’lyll%  S eo  13 33 J a n  3 3) D ec 4534 Ja n8 M av2 t> 10 J a n  11 101? Dec 30  J a n;j Mav24 0 % Ja n  6 8 Dec 13% J a n2% J ne 29 6% A ug 16 3% Dec 30 Dec 29% J a n20 A ug  18 39 .’an  5 52 J ’ly6 j  F eb  17 773.1 M ch 30 78 Dec 86% M ay16 J a n  14 25 J ’n c u 15% Sep 19% D ec51 F e b  7 72 J ’n e  22 47 Jan 59 D ec15 A p r 1 23 J n e ? 4 17 N ov 25 M ay53 May31 60 J ' u s l I 63 J a n 73 M ay

55% J ’ly  5 72% J n e  22 60 J a u 61 M ay
7  J ' l y  28 54% Ja il 3 29% A pr 541 Dec

40 J ’ly  i.6 104 J a n  0 97 F eb 108 Deo

6% J 'n e 3 0 13% J a n  10 7% J a n 15% N ov
6 2% J ’ly  26 82 J a n  4 7134 J a n 86 J ’ne240 A p r 25 261 D eo 5 100 J a n 225% O ct

1 . 6  j ’ly  19 135 A p r 4 126 J a u 132 J ’ly
72 F e b  7 84% M ay 16 54% A pr 81% Dec107 A ug 6 1)2 J a n  11 101 F eb 112 Sep

131% J ’ly  30 142% Mch 9 139 A ug 145 NOV
3 1  J ’ne  6 43 D ec 31 XO MaV 411 Deo29 A ug  22 41 D ec 31 20 O c t 35 D ec60 J 'no 6 i-i J a u  4 48 J ’ne / t>i? Dec46 D ec 17 65 F e b  17 61% J a n 68 A pr

1 F eb  4 l  F eb  4 1 A pr 1 A pr
3  Sep 23 3 Sep 23 2% A pr 2 % N ov

1 25'? J ’ly  26 41 F e b  11 20 M ch 42 Deo
1 1 1 0  M avl7 137 J a n  3 127 J a n 1 40 Sep
1 142 A ug  26 163 M ch 10 117 J a n 152 O ot
1 10 8 % J ’ly  27 121% J a n  11 107 J a n 1 2 1 % J ’ly

1% J a n  20 . 13% J ’ly  0
2 J a n  13

2234 J a n  8 17*% F eb 25% A ug
. 79% A pr 7 82 F e b  28 70% Mch 88% M ay
) 82% Sep 30 . .02 D ec 31 ) 53 J ’ly  26

127 .’a n  6 .21 D ec 19 91 Mcfi 28
117 J a n 13034 AUg
38 J a n 88% Deo

43% M ch 9 46 J a n  7 43 J a n 47 Sep
J 40 M cb 17 . 93 J ’ne28 67% D ec 27 

10234 A p r 20 ..................... .....................
___ . . . . . .

"*20**N*OV '* 2 i" ‘ j rne
5 "I6I**A ug*3 " i i o ’Dcc* 27 07% J a n 119% Sep
) 118 J ’ly  19 125 J a n  18 118% F eb 130 Sep) 104 F e u  24 145 O ct 31 8 2 J a n 108% Deo) 112 F c o  10 123 N ov  1 110 J a u 124 N ov
) 103 J ’ly  20 1153| J a n  3 102 J a n 110% A ug% F eb 1 Mcfi
) 143 F e b  7 18834 N o v i2 65 J a n 169% Deo) 116% A ug 8 1 2 2  Mch 8 101 J a n 12134 O c t
J 100 D ec 27 109% Ja n  8 10 0 % J a n 114% A ug
J 155 J ’ly  27 183 F eb  19 119 J a n 162 Deo

6 J ’ne  2 2 9 May26 __________ _________ _
9 1 0 1  J ’ly  16 106 J a u  6 98% J a n ' 105 Deo
0 6% A pr 28 0 ................... 15% J a n  3 % F eb 1 % M ch334 Mcb 9% J a n
0 15 Ju e3 U 26% D ec 15 15 F eb 25 M ch

Chicago Bond Record
BONDSCH ICA G O  STO C K  E X C H A N G E  W eek end ing J a n .  13

Inter­estPeriod

P - A J - D A - O
P - A J - J J - D F - A J - J ■J - D F - A A - 0  
M  -  S  A - O 
J - J P - A A - O J - I) P - A F - A P - A
m -*n  M - S J - I)n- s
j  - jA - O ,n- s n- s j • D
U - N A - O J  .  J Feb

1021*2 Sale

l  8712 . . . .0734 Sale { 93 95{ 821* Sale { 88 90100 Sale

• j- s.  - M H - N  J - D VI- sVI - N M -N  A - O VI- S J - J J - D VI- N J - J J - J A - 0  11 - N
j‘-*jA O m ust

Price Friday Jan. 13
ild Ask  
1921*2 Safe

Loui High
9934 Mch’10 
92i2i4 921?

1102
101

1100

10 214Salo

l i o o v

{— -1 75
98ig80

Week’s Range or Last Sale
l i ’dsSold

102IOH4
100
102U10350
9634

J ’ne’09 Oct’09 May’07 1023,s Apr’04 Apr’09 Jan ’06
04i28784
97*89182lg

Dcc’09 Feb’06 Deo'10 977g Dee’io  
— » 821?90i2 Mch’10 100 10097U Sep’10 lOOig Apr’08 
66 i2 Aug'08 O6I2 Ju ly ’08 102 1021007g 101

1007g N ov '10 100 1001003g Aug’09 10034 Jan ’l l  Deo’08

No. Low High 9934 9934 9034 94i2

64

80
9514958010

Oct’lO D ee '10 80May'05
1 82ig Sale 1 7812 Sale { 9 D4 Sale 06% Sale

*02% Sale"9 8 1 * ___95 ____98 ____
0 7 1 2 ___

1011*2 Safe* {103 10314

{” 11 mi*
t 93 94{100 Sale

01681* 60
be ad d ed  to

82's78'*903496%099234

83'g 78'? 9H4 96% Apr’10 „ 9234100% Mch’09 
96I2 Mch’10 97 Feb’10 981* Mch’10 121*4 May’09 10U2 101'?1033g 103%

1011003494
100

8811470
OD485'

Dec’10 Oct’lO Ja n ’11 
100Apr’10 Nov’04 Apr’10 Oct’lO July'08all Chicago b ond

RangeforYear 1910

io i%  1*03*14

84U 88 98 10l3g87l2 95ig 75 8690*2 91 
9714 lOllg
9714 08 lOOig 10034

1003g 10314 lOOig 102% 100U 100% 100 100l2
Io6* 10*2*34

0434 9514 9434 95 75 85

8076
&09

848093U9G'499921* O6I4

061*07081*
961207
0812

10034 10314  103 10412
100U 10212 10034 10U? 9134 94 0934 100% 

88  88

70
6II4

prices.

Chicago Banks and Trust Companies

NAME

C alum et N a tio n a l--------Chicago C ity .......................C o n tr ta l  & C om m  N a t Corn B xohange N ationalD rexel S ta te ___________D rovers’ D ep N a tio n a l.Englew ood S ta te ----------F irs t N a t io n a l . .______F irst N a t E nglew ood___F o rem an  llro s  U 'k ’g C o. F o rt D earbo rn  N ationa l H ibe rn ian  B ’k ’g A ss’n . .K asp a r S ta te  B a n k ____La Salle S t N a tio n a l . .  L ive S to ck  E xoh’ge N a tM onroe N a tio n a l____N at B ank  o t R epu b licN ationa l C ity ________N ationa l P ro d u c e______N orth  A venue S ta te ___N o rth  Side S ta te  S a v ’gsN orth  W est S ta te ...........P eop le’s S tk  Yds S ta t e .P ra ir ie  S ta te -----------------R ailw ay  E xchang e------S ecu rity  _______________S o u th  Chicago S a v in g s . S o u th  Side S ta te .

W endoll S ta te .

A m or S traw b ’d 1st 6 s .1911 A rm ou r & Co 4 vis— 1939 A uro ra  Elgln& O hlc 5.1941 Cal & So Clito R y  Co1st M 5s........................1027Cass A v & F G (St L) 5 s '12 Ohio B oard  of T ra d e  4 sl927  Chicago C ity  R y 5s . . -1927 Ohio Consol B r & M lt 03—Chic Consol T rao  4 ' i s  1939 Ohio A ud ito rium  Is t5 s l9 2 9  Ohio D ock Co 1st 4 s . .1929  Ohio Jo  R R  1st M g  53.1945 Chlo No Shore  E lec Os.1912'Cldc P ne Tool 1st 5 s .a l9 2 lChlo R y 5s........................1927Chlo R ys 4-6s series A Chlo Rys 4-5s series ’ B Chic Rys 4,5s series * O Chlo R ys coll 6 s . . .1 9 1 3  Chic R ys F u n d  O s . .1913 Clilc R ys T em  C tfs 1st 5s Ohio R  t  & P  R R  4 S ..20 02  O otlat t r u s t  g 5 S .. .1 9 1 3C hlo T elephone  5s------ 1923C om m onw -E dison 6 s .1943 Chlo E dison deb  6S.19131st g 5s------ Ju ly  1926D eben tu re  5s____ 1920C om m onw  E lec t 5sM943Illinois T unn e l 5s------ 1923K an  C ity  R y  & L igh tCo 5 s ............................1913K n lc k 'b ’k er Ice  1st 53-1928 L ak e  S t E l— 1st 5s . . .19 28Incom e 5 s .____ . . . 1 9 2 5M etr W Side E l—1st 4s............................1938E x tensio n  g 4s------ 1938M orris & Co. 4 K ____ 1930N o rth  W est El 1st 4 s . 1911 No W G -L  & Coke Co 5s '2 sO gden Gas 5s------------1945P e a rso n s-T a tt 5s------ .1916
4 . 4 0 s ......................................4.60s Series E ---------------4.80s Series F .....................Peo Gas L & C 1st 6 s . 1013R efund ing  g 5s____1047Chic Gas L&C 1st 5sl037 C onsum  Gas 1 s t 5 s .1936 M u t’l Fuel Gas Is t5 s l9 4 7  S o u th  Side Kiev 4 J4 s - l» 2 4  Sw ift & Co 1st g 5 s . - .1 0 1 4  U nion El (Loop) 5 s . . l 9 4 o  U nion  Pacific  oonv 4 s . 1011 U n ited  B ox B oard col 6V20G eneral m tgo 6 s . ----------W este rn  S to ne  Co 5 s . .  1009Note .— A ccrued In te re s t . . . . . . .  „ „ ---------— ---------— ----- ■------    —------------------------------------------- — ----- -— . . . .  -

1 . ',  I First T o u t *  Savings Bank, v An ex tra  paym ent of l ’A  % was m ade Deo 14 1910. to See V. 91. p. lo o  1. 72, 17. * nov . iu  v « o v . s i  i v i v .

u ju u  w uum rn  ’ .D rovers’T ru st& S av ln gsFarw ell T ru s t  Co-------F irs t T ru s t  & S avings.

U nion T ru s t  Co.

Outstand­ingSlock
t

Surplus Dividend Record
andProfitsT

In1909 In  . 1910 1
Per­iod. Last Paid %

*100,000 *$46,478 0 0 An .ran ' l l ,  6
500,000 1/245,216 10 10 J-J .Ian *11, 5 Ian '11,21*20,000,000 9.722,053 . .  . Q-J .3,000,000 5,569,320 12 16 Q-J .Ian ’11 ,4
200.000 31,317 9 8 y - j  .Ian ’l l ,  H*
600.000 414,934 10 10 Q-J .Ian ’11,21*
200,000 t/40,916 6 6 Q-J .Ian ' l l ,  U*

10.000,000 11.011.772 12* 12* 1Q-M 1Dec31’10,3u
150,0001,000,000 181,967508,678 10l ’rlv 10 ' a te Ba

Q-M 1 nk .Dec31’10,21*
1,500,000 423,646 8 8 Q-J .Ian ’l l ,  2
1,500,000 1,003,633 8 8 + 2 Q-J .Ian '11 ,2*

200,000 1/162,240 10 10 +  15 J - J .Ian '11, 6
1,000,000 263,162 Beg. b us. Ma y ’10 V.90, p.1277
1,250,000 611,017 10 10 Q-M Dec31%0.2i*

300,000 65,714 4 4 Q-F Nov '10, 1
2,000,000 1,278,766 8 8 Q-J Dec31’10.2

418.761 0 6 Q-J Jan ’l l ,  11*
84.695 3 4 Q-J Jan ’l l ,  1%

200,000 1/70.952 6H 6M Q-J Jan ’l l ,  1%
50,000 1/29,191 6 6 Q-J Jan '11, 1%

200,000 y22.228 . . . . 4 Q-J Jan '11, 1%
300,000 103.992 7 Q-l Dec31’10,2

. 600,000 19,255 * 6 6 Q-M Dec30’10,H*
250,000 34,450 None None ___ Jan  '08, 2
300,000 1/194.357 Q-J Jan ' l l ,  11*
200,000 92,000 0 7>i Q-J Jan '1 1 ,2
200,000 1/10,439 I K 0 Q-J Jan '11, H*

. 1,500,000 1.868,350 12 12 Q-J Jan  '1 1 ,8

. 250,000 186,970 8 8 Q-M Dcc31’10,2

. 200,000 41,261 6 6 U-N Nov ’1 0 ,8
1 100.003 *7,877 3ee V. 90. p . 159 Dec31’08,H*50,000 1/10,044 None None Q-M
. 2,000,000 063,356 7 7 tf Q-J Ja n  '11, 2 Jan  ’l l ,  11*. >1500,000 110.331 8 6 Q-J. 6.000,000 <1,543,802 0 7M Q-J Jan  '11,2
! 50,003 1/8.622 4 8 A-O Oct 9’10. 3
j 600,0003,000,000 447.918 434 527

8 + 2 8 + 2 Q-J Jan  ' l l ,  21*
' '200)000 13L870 8 8 Q-J Jan  '1 1 ,2

1,500,000 1/173,728 3 6 Q-J Jan  ' l l ,  H*
. 2.500,003 3.164.586 18 12 Q-M Dec31’ 10,4 V.87, P.113S. 200,000 1/19,6211,502.268

Ineorp orated 1908
. 1,250,000 9H 11+ 6 Q-J Jan  '1 1 ,3
3 5,000,000 8.887.214 16 +  4 16 +  4 7 Jan  '11 ,4
s 200.00U 1/59,499 6K 7 + IK Q J Dc31’10,13i* Jan  ’11.11*S 200,009 1/41.792 6 6H Q-J3 3,000,000 6,084,164 12 12 Q-J Jan  '1 1 ,3
f 750,000 237,064 8 6 Q-J Jan  '11, H* 0V91,P-1221.  200,000 60,665 Beg. b us. Oct 29*1.  1,600,000 2,455,651 8 8 Q-J Dec31’10,2
> 200,000 1/69,04C 6 0 J-J Jan  '11, 4
.  500.0001 156.15S1 Beg. t 1 us.Det! 1*10 V.91.P.1489
. 300.0001 1/233,901> 8 8 Q-J Dec31’10,2
k 200,0001 1/21,531) Beg. t1 u s .J ’ljr 12'0 9 V.89,p.141.  1,000,00() 262,63(i Comn1 enced bus. Sept 6 191Q
v 200,000) 1/39.00:1 5 6HI J-J Ju ly  '10, 3
.  1,200, OOt) 1,215,481l *8 + 2 8 + 2 Q-M Dec31’10,2 <
s 1,250,00() 148,2413 6 6 Q-J Jan  ' l l ,  H* Dcc31’10,2 '5k 200,001) 121,9313 ____ 6 Q-M
k 200.001) 1/58,12:2 6 7%i Q-J Ja n  '1 1 ,2  :

extra dividend of 2% was paid Dec. 20 1910.
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BOSTON STOCK EXCHANGE—Stock Record, Daily, Weekly and Yearly
SH A R K  PRICKS— NO T PER C E N T U M  P RIC ES

Saturday Jan . 7

103 103*102 103
224.2 22412 129 1291;*----- 21611012 117 ♦ 294 299*15*70 1512 72 1012 *39 . . .*15512 157 110 110i2*----- 270130 130*117*4___*88 . . .  *213 21018 18 84 841415012 150% 140 140

129 130*118 . . .
* 8 8 1 4 ____*213 217' *18 1983*4 841.1 150 150%*140 141

*189 . . .*33 35*10612 ___102 102 173*4 17418 935g 93*8 *157 16091*.i 92 104 1041.1
*40% 47 99*8 10 0  *434 5*14 14*411434 1 1 5  11212 113 141U 1415s
92 0212

* 2212  23* *5 6♦ 145U 1491.)*7*8 7i2*290 2 OOI4 15U2 15H2 90 909678 97 213 213433 43S
1 1 1  1 1 1 1 2 *106 108 138 *95 160 160 *12 13
10 0 1 2 1 0 1  35% 30 29 29

Monday Jan. 9

IO3I4 IO3 I4 *102 10322412 224l2 129U 129% 210 210 11612 117 *294 299*15 1512*71
;-----  1 0 %|*3912 40 15712  15712t 110 110%

*189 . . .*------ 35*100% . . .  10212 1 0234 17414 175U *93 94♦ 157% 160 92.2 9234 *10414___
4634 4712 99*2 100 4% 4121412 1412 114 11411334 11334 1415S 142
O2 I4 9234 812 8122312

0

138% 138 96

189% 190 189% 190
66% 561.) 501,3 56%28% 2S% 281- 28%73% 74% 743g 753s*118 118% 118% 118%*17 19 *18 1892 92 91% 91%
7 7 7 7*778 8 8 81.1*3764*4 38t2

6 5 I42534 25*4 141.1 1412
4*2.50412 60

1 2 l2 1 2 1 2
*0 6*418 181247 47622 622 1312 131*.05

*6831-
11*8

.06681231
12

2612 26% 1414 14*s 5*.50 1238 1 2*3 
*6 61- I 8I4 18k 47 48k517 5201312 14 p* .05 
68l2 312 
12

*9>4 91"
6% 6 13-16 *39 4067S
22
* 11,
12U323S
88I415

67g
22

12*432*8
88*215167S 6 15-16 *334434

7*8*.40
♦  191*2 312 45i2

35434
758.60

2031,45121834 1834 31
10%  29 67s 

6 .50

*3
1 0 i2 2834 653 

6.60*38 ___114 110
* 1 2  I 2 I4*70183g

1%1U2*
38%63414*46*41,353|463,

71183g 
11, 

1 1 %
39

614484343647

23 *514934 1493.1 7% 73g290 2901523,4 15234 90 911497 07*21318 214 *43s fl 
1 1 1 1 2 1 1 1 % *107 110138 9615912 160 *12 13
10 0 1- 1 0 13514 35k 29 29

*3504% 3651.1

Tuesdau Jan. 10

*10214 10234 *102 103224 22412834 129 216 216116295*15*71

116342951512

. . .  103912 391- *15512 160 
1 1 0 1 - 1 1 0 1

129 129*118 119*8634 ___*215 21818 18 84 841.i150 ISO's *140 141
189 189*___  35108 108 1023.1 1023| 17313 17413 *93 94*157% 160 923i 9234 10434 105

471- 47% 
10 0  10 0  

434 5141- 145s 115 11511334 113% 
14153 142
92l2 92%

*2234 2*3* * *5 6145% 145% 738 73g290 290 151l2 151% 91 OII4 96% 9634 214 214*43g 5
1 1 1  l lH -  107 110*1361- 138*96 ___1591- 1597g *12 13
10034 101 35 35*28% 29 1891- 189% 56 56*28% 283474% 75% 118% 1181 *16 18

Wednesday Jan. 11

*10134 102% *102 103224% 225 129 129
* 2 1 1  216 11534 1161­295 295*15*71*___*___
* .  * i io

15%
"10"
3 9 %160

112

129 129*118 . . .* 8 7 % ___215 215*17% 18 *84 84%150 150%*140 141
189 . . .-----  35*106 108% *102 103173 173*92% 93 *158% 160 92% 927s 10434 10434

47% 471.1 
10 0  10 0  5 5%1434 143.1 114% 115 I I 384 11334 141% 1413.1
92% 92% 9 9

.06

963.i40634
22

1 % *—  .

13%*463.1 131 4678
2 2% *8 % 9%*116 1 2 0  _ *1% 134

123.1323.1 89 15
634 3%35 
434 77g * .40 .04 ► 1934 3%451­19 *3 

10%28%
6*.50 *38 113 *1134 

*70 18%
* 1%113...87 37%

613-g 45
‘36*46%27g 13% 13% *46% 47 

2 2 *8% 9*116 1 2 0  
* 1% 1%

91., 67( 40 ■ 7221.i r133;34 90 1567)
5135 ’ 43.1 77g.60 .04 

20 3% 45% 19% 3% 103 j 
291­73.1 

6.60
1*15%13 71181­13.1li%
.8837.­

614 45
30‘473

*5 6*145% 148 7% 7%290 290151% 151% 903.1 91 96 96%214 214*43g 5+109 112109 109137 138%*96 ___160 160 *12 1310034 101 *34 3529 29189% 189% 56 66%28% 29 73-8 743« 118 118 *16 18

Thursday Jan  12

*102% 1023.1 102% 102% *224% 225 129 129
* 2 1 1  216 11634 11734 *295 299Last Sale Last Sale Last Sale*___  39%___ 160*110% 112 Last Sale 129 129*118 . . .Last Sale *215 218*17% 18 *84 84%14938 150 *140 141Last Sale 189 189Last Sale *107 108%*102 103173% 1733S 92-8 92-g Last Sale 92% 9234 *104% 105
*46% 49 
10 0  “ 10 0  5 5%15 . 153S 114% 115 113% 11334 141% 142% Last Sale 92% 923.1

Friday Jan  13

102% 102% *102 10322434 225 129 129*211 21411734 118% *295 299Dec’10 Jan ’11 
1 Oct’10 — 39%

11034 112" 270 Dcc’10 129 129118 118 
88% Jail’l l  215 215*17% 1884 84149% 14934 139 139210 June’10
3 5 * "  Dec’10*107% ___*102 103175 175*92% 93%157% Dec'10 92% 92%105 105

47
100%5%16116%1141

100%5%15%116%113%1415g 142% 31 Jan ’l l92% 92%

5% 5%147 147
7% 7%*288 290*1511- 152%91% 91%9G34 97*213 215

*5% 6%*146% 1473.J 7% 73g290 291150% 152 91 91%96 97213% 213%*43g 5111% 111%109 109137% 137%*96 ____| .......................159% 160 160 160Last Sale 12 Jan ’11 100% 100841 100% 10034

*4%
111%*107%*137

112
111137k

35 3529 291S734 189 547g 55*428% 2834 74 74%117% 1177s Last Sale91% 0 1 %> 0 0% 91 90% 90%
*6% 7 634 63.1 *0% 6%

8% 8%; 77S 8 *7% 8 %*35 38 *35 36 35 3563%,, 64 62% 63 6234 627s*25% 26 2434 25 24% 24%14 14 13% 133,l 13 13%
0 6 *4 5 4*8 4%* .5 0 .55 *.50 .55 *.50 .55

1 2 1 2 1 2 % . 1 2 1 ,1 1 1 % 1 2
*6 61- 6% 6% 6% 6%*18 183'i 18 18 177s 1846-% 47 46% 47 40 46%517 518 510 520 500 51013 13 13 13 1234 13* .05 .06 .05 .05 *.05 .00
68 681- 67% 68I4 673.t 6734*33g 3k- *33S 3% 3% y.%
ID s 1 2 % 1 1 % 1 1 % 1 1 %JjdSi 1 1 % \ Sale9 9% 9 9 *8% 963* 63.1 6% 6 13-10 6*% 6-%38 39 38 38 37 37%
3 63.1 658 634 634 63j
2 1 % 2 1 % 2 1 2 1 20 20 1-i*__ _ 1 % 1 % 1 % 1 % 1 %
1 2 123| 1 2 1 2 % 1134 113433% 33% 33 33l.| 33% 331.189 89 8 8% 88% 88% 88%15 15 15 15 14 141-

6 13- 16 6%. 67g 67g 63,i 67g*3 3% *3 3% 3% 33s34 34 *331- 34 33% 344% 4% 434 434 4% 4347% 7% *7 8 7% 7%* .40 .60 * .40 .60 Last Sale
*19% *1*9*34 *1934 *1*9% *19% 19%3 3 3 3 ■>___ 3*45 45% *45 451- 45% 45%19 19% 18% 18% 18% 187g
*3% 3% *3 3% 3 3%105.3 10*8 1034 1 0 % 105s 10342734 2S5S 2l \ z 2734 27% 28%7 7 7% 7% 7 7%

534 53.1 534 6 *534 6* .45 .55 *.45 .55 * .45 .55+38 *38 ___ *3811234 11234 1 1 2 1 1 2 1 1 0 1*1*0**
* 1 2 13 *1134 13 Last Sale70 71 70 707S 70 7018 183g 1734 18 173.! 17%

1 % 13.8 * 1 % 134 * 1 % 1 %
1 1-4 113.! 1 1 % 1 1 % 1 1 1 1 %+ .85 .90 .87 .87 .SO .8038 38% 37% 37% 37 38

6 6 578 57g 53.1 5%1334 14 1334 14 14 1445 45 44 45 43 454 41- 4% 4% 4% 4%35% 3 5 %; 3533 35-s 351.1 35%463g 47 46% 47 47 4723.i 2  15-16 2"g 27g 234 2%13% 131- 13 13 13 13*4534 4634 ♦ 45 45% ♦ 45% 4534* 1 % 2 0 2 2 29 9 +8% 9 *8 % 9<116 1 2 0 114 114 +116 1 2 0* 1 % 2 +1 % 1 % 1 % 1 %

35*281.i186%54%283474731181891
* 6%

35291881­
5484 287S 76% 118 Ja n ’11 91

6% 
8 36 64% 25 1334 4% .55 

12 
6% 18 47% 520 13 .06 

68 3% 
. H34.20 Jan ’11

8% 9
0% 6 11-16 *35 36
6% 6

3563%24%133.,41,
*.50

11%
6%184650213*.0507%
3831134

Sales o f the Week Shares

23750239177
111,791:15

2562126
*163280
**421352921.37714
** ii

8062555
*818256
4902961,4501,053403 2307,037

*20752185
100125440
1111623,126
66613957190319040404

STOCKSB O ST O N  STO C K  E X C H A N G E
Range fo r  Year 1910

Highest

*12220J7*118185

35139169260

20%
* 1%12383234
881467833S344’s*7%.50
19%34518%3%
10*828*67s5%*.4540107113470*18%

1 %11%*.8038
534137S444%353347
2%

12%45*3*17a9116
1 %

21%

*1*2%323.,
8814%67833g341

Jan ’i
*19*38345 18%3% lOk 28% 

7% 57g .55 42 
1 1 0  Jan ’ 1 1  70 18% 

1% 
11%  

.88 38 
534 137g46 41353j47 
2%

1 2 %453.,
9116
1%

* a B u n a  a sa ed  pries*. * N ew  sto«g . e a m ' i  pa iu . o E x-stoc it a iv . .1 E x -n g a ts .

R a ilro a d sA tch  T op  & S a n ta  F e . 106l)o  p re f__________ 100Boston & A lb a n y ____ 106Boston E le v a te d _____ 100B oston & L ow ell_____ 106B oston *  M aine______100Boston f t  P ro v id e n c e . 100 B oston .Suburban El Cos.n o  n re t_____________Boston He W ore E lec C os.Do p re f______ . .  . .Chic Ju n e  B y  & U S Y .lO uDo n re t__________ 106C o nnec ticu t I t iv e r ___100F itc h b u rg , n re t_______ 106Ga B y  & E lec tr ic____ 106Do p re f__________ 10(M aine C e n t r a l . .  .  .  1 0 <Mass E lec tric  Cos____ 10 0Do p re t____  106N Y N H & H a rtfo rd .1 0 iN o rth e rn  N 11_____  10 0N orw ich *  W or p re t.1 0 0Old C o lony____  joijR u tlan d  p re f_____  100S e a ttle  E lec tr ic___ 106Do p re f______  10 0U nion P a c lllc____  1 0 0, Do p re r__________ 10 0V erm ont & M ass. 10 0W est E nd S t_____ * * finDo p re t___50
M iscellaneous Amer A gricut C hem _ _ 1 0 0Do pref___________10 0Amer P neu S e r v ic e . . .  50Do p re f____________50A m er S u g ar B e lla ____ 1 0 0Do p re f______  .  10 0

A m er T eien & T e le g . 1 0 0A m erican W oolen____100Do p re f__________ 100Atl C u lt & W I  S S L .1 0 0Do p re f______  100Boston L an d___ 10D um b T elep  & Teleg 1 100 L as t B oston L a n d .  .Edison E 'eo  I l i u m . .  10 0G eneral E lec tric_____ 1 0 0M assachusettsG asC os 1 0 0Do p re f....................lo oM ergenthaler L in o . . . 1 0 0  M exican T e le p h o n e .. 10N E C o tton  Y a rn___looDo p re f_________ 100N E T elep h o n e___. .1 0 0Paclllc C oast P o w e r . . 100 P u llm an  C o . .  100Beece B u t to n - H o le "  10706 S w ift & Co____________100213 T o rrin g to n ..........................25128 Do p re f .............  2 a
354  U nited  F ru i t ................... 10 02,911 Un Shoe M ach C o r n . .  25208 Do p ref....................2527,312 U S Steel C o rp ................ 1 0 0131 Do p re f ....................100___ W est T elep & T e le g . .  106289 Do p re t_________ 10 0

HO A dv en tu re  C o n . .  25 4 J ’ly  13
730  Algomah Mining .***.’.* .25 7 34 Deo 29480 A llouez____  26 31 J ly  130,700 A m algam ated Copper'lO O  55% J ’ly 12 7GS Am Zinc Lead & S i n . .  25 19% J ly  26

1 ,9 1 5  A rizona C om m erc ial- 25 1 2 % M ay 4362 A tlan tic  ..............  25 5 J  no3050 B onanza Dev Co I  10 .50 M ch 6
9 35  BosACorhCop& SIIM g 5 10 M ay 4170 B u ttc -B n lak lav a  C o p . 1 0  4% N o v  6412 B u tte  C o alitio n______ 15 l J ’g J ’ne.lo875 C alum et A A r iz o n a .,  to  4-134 J ly  12
1 3 1  C alum et & H ecla____  25 600 J ly  b
220  e 'e n te n n la l............. ......... 25 i 3 % J l y l 6500 Cons M ereur G old____  1 01 J o  0562 C opper H ange Con Co 100 58 l e b  17
3 2 0  D a ly -W est.......................  20  3 % Sop 281,451 E ast B u tte  Cop M il l ..  16 6% J ’ly  13. .  . Elm  R iv er___________  12 .05 O c t 11985 F r a n k l in ____________  25 9 Deo 192,530 G iroux C o n so lid a te d . 5 6 J ’ly 26185 G ranb y  C o nso lid a ted . IOt 20 J ’ly 61,636 G reene C a n a n ea_____  26 638 S ep  20860 H ancock C onso lida ted  25 1 4 3 ,j 'iy i« ,175 H elvetia  C opper_____ 25 )3., O ct 272,250 In d ia n a  M ining............. 25 10  JT y  lb2,520 Is la n d  C reek  C o a l___ 1 J 6% DecSOS Do p re f .................... l *4% N ov2,025 Isle H oyale C o p p e r ..  2.5 J3% M ay1,370 K err L ak e ............. .........  5 *6  Sep130 K ew eenaw  C o p p e r . . .  25 3 J ’ly  71,062 Lake C opper Co_____ 2 u 2 8 % J  ly  161,257 La Salle C o pper_____  25 6 % Deo 30710 Mass Consol__________  25 4% M en s.  M aytlowcr __________  25 .35 O ct 2150 Mexico Cons M & S - -  10 . >1 N o v i

10 0  Miami C o pper________ ‘ 1 7  JT y  18310 M ich igan____________  26 3% Deo 3280 d o h a w k ................... 2 : 43 J ’ly 2 o1,400 N evada C o n so lid a te d . '■ J 7% J ’ly  6275 New A rcad ian  C o pper 25 3% J ’ly  13712 N lplsslng M ines_____  6 9% J a n  172,743 N orth  B u tte __________ 15 18 J 'n e jo1,650 N orth  L ake _____  25 6% Deo 9505 U llhw ay  M ining_____  25 5 Sep 750 Did C olony__________  25 .25 A ug 1795 )ld  D om inion Co_________ 25 -9% J 'n o lS508 i s c e o la ______________ 2." 114 JT y  27___ C arro t S liver & C o p . 16 U  Deo 28
13 4  Q u in cy_______________  26  63 JT y  ;

1,615 R ay Consol C o p p e r ..  1C )5 % J’ly  1 175 S a n ta  Fe Gold & C o p . 10 1% N ov26
1,3 9 0  S h a n n o n ______________ 1 0  8% JT y  5860 S o uth  U tah  M & S . . .  6 1 D ec 28519 S u perio r_________   . 2 5  30 J ’ly  19255 S u p e r io r*  Boston Min 10 4% Deo 21.801 S u p e rio rA l'l t ts  C o p p . 10 9 J ’ly  t196 T am ara ck  . . . . _____ _ 4,r, i - j ’uo2i

7 3 3  T rin ity ..............................  25 4 1- Deo 9
800 u  S S m elt Ref & M in. 5( 30 D eo 7276 Do p ref__________  06 45% JT y  261,035 U tah -A p cx  M in in g . . .  2 D eo 13

1,436 U tah  C o n s o l id a te d . . .  t  1 2 % Deo 235 U tah C opper Co_____ I t  WlDj 0 uo3u826 V ictoria  .............................25 2 Deo 1205 W in o n a .........................  2. 6 JT y  1381 W o lv e rin e _________   21 162 JT y  l 140 W y a n d o t___________ 2 7 1 % JT y  90

91% J T y - i  97% A ug 2218 J ’nolU A ug  2 JT y  .7  D eo 31 O ct 4 
,1 Tie lu JT y  :: 1 M ch ... A uggy S ep  lu O ct O c t 131-4% S ep  2 1  104 J a u  85 A p r ) 

20 2  F op H 14% JT y  26 75 JT y  149 A pr 28 139 Deo ,219 M ay l 
1 8 1 % S ep  14

2 d M ay 103 A ug  18  98% A uv 2 153% J ’ly  20 8 j % J ’ly  26 Jo l O c t 15 83 S ep  26 69 J ’ly
30 J ’ly  . 0b% Deo 22 4 Deo 13% Deo 8 111 O c t 3

1 1 1 % O ct 3 127% JT y  2626 J ’ly 7 90% Deo 77 M ch 18 .16 M ayit, 4% JT y  28 
138*2 J ’ly  28 7 % A pr 14 .239 J a a  26 135 J ’ly  26 76% F eb  b 89 M ay 16 212% D ec 27 2% J a n  3 167 Sep 22 99% A ug 3 129% A ug 17 63% N o v 2  ̂153 J ’neJo  11% J a u  15 100 J a n  24 

28  M chJo
27 J a n  is  165% J a n  B  40% JT y  
2 5 % JT y  t 
6 1 % JT y  20 

1 1 1  JT y  26 14 F e b  1 . 81 A ug 15

Range for Previous Yeat (1009)
Highest

ICO D eo 9118 J a u  •270 Mell K;1331- J a n  3123 O ct 2790 O ct 14H 8 Dec 2122% N ovlO^ 3 .  N o v i /102% Alch I-141 D eo 19212 Mch lb: 110 Ja n  /

1 ) F eb  
1434 Sep 15 5j  F eb  2 60% J a u  3 46% J a n  50% J a n  3 12% J a n  14 .70 M ch 28 24% J a n  13 18% M ay26 28% J a n  3 103 J a n  3 085 J a n  3 38 J a n  3 .16 J a n  10 85 J a n  3 9% M ch28 11 N ov  14 2% F eb  18  1 22% M ch 9 12% J a n  lu 111% J a n  l!7g J a n  36 J a n  12 67g J a n  44*4 Mch 

3334 O c t 29 60 N ov 26 
28% J a n11 J a n  5 

0% J a n  1494% Jan  22  19 J a n  14 10% O ct 13 1 'g Ja n  18 5 J a n  7 29 J a n  •: 8% J a n  21 75 J a n  22 27% J a n  11 10% J a n  12
1 2  M ay2659 J a n  3 257s M ch 7 1234 j a n  14 13., F eb  ) 55 J a n  5 166 J a n  o 
2 1 % J a n  92 Mcll v 24% Mch 234 J a n  0 18 Ja n  : 8% Ja n  It C8% J a n  1 1 18 J a n  12  
10 r,3 J a n  1 78 J a n  ; H% J a n  8 55 J a n  0 53% J a n  3 6% J a n  8 46 J a n  3 60% J a n  0 

534 J a n  1 .15 J a n  14 59 .Jan :■ 03 j, an  1 •'

60% Aug 105 JT y  
0 % F eb  22% N ov 136 A pr 131 A pr 145% Sep 40% A ug 108 J ’ne 12% Sep 81% A ug 8% O ct 147% N ov 13% J ’ne 260 A pr 173 A ug 83% Dec 97 A pr 220% Deo 3% O ct 125 O ct 118 O ct 139 Sep 108 O ct 190 A ug 12 Sep 114% A ug 31 D ec 35 N ov 170 Deo 71 O ut 

3 II4 Sep 94% O ct 131 O ot 1 ) D ec 00 Deo
47s O c t 1 0 % M ay

22% Apr 7% A pr 
2 % May 16 * Ja n  

1034 JT y 4% Mch .30 A pr 3% A pr 1234 F eb  
534 O ct z57% JT y  16% Fob 3% N ov U7g Oot 47 Dec 4% Mch 
684 N ov •40 J nc 47% F eb  122 F eb  19 Dec 83 Dec
1% Nov 13% F eb

34 J a u  13% N ov 12% Apr 02 JT y  9% Dec 89 F eb  44 Ja n  4 O ct 37% F eb  393* Feb 3 O ct 4*4 A pr 139 Mch 2 O ct

3 3 % F eb  038 Aug c7% Dec 74% Deo 19% Deo 18% M ay 1 Deo 
0 N ov 28% Deo 13% M ch 79% J a n  30 N ov 8-% Deo 10 Sep 85% Ju n  11% Aug 

141- Deo 90 Deo 59 Aug 
170  Dec 36% J 'n o  99 J a n

2 /j J a n  17% J a n
6 / Dec 18% May 18% J ’ly  90 F eb  17% J a n  69 Sep 64 O ot fi% J a n  493* N ov 66 N ov 0 Doo 1-13% Deo 158 A ug 4 J a n

a  E x-u tv . a n a  n g u ts
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W ebk  kndinu  j a n  13
Price F riday  J a n  Id

WeeUs R ange or L a st Hale
R angey ea r:iH 0

A m A g rio u lC lie m  1st 6 s . .19 28  A-O ................... ,*102%
R ta  a s h  Row R ig a  Ho Low R ta b  j >102% 102 K 18 100% J04%

Ain T e lep  *  i ’oi non t i  4 s . 1020 j  . jC o n v e rtib le  4 s . ...........................1933 M-8Am W rit A in Zinc A riz  Com Cop A ton  T oo <t S F e  gen  g 4 s . . 1095 A-OA d ju s tm e n t g 4.8___ J 'ly  1995 NovS tam p ed  . . “ ............J ’l.v 1995 M-N60-year cou v  4 s ........................1035 J-D10-year oonv 58

90% Sale 100% sa le
0 0 %105%

90% 139 109% 51v ertlo le  4 8 . .  .............. l 9 3 tJNi- 8  i u b k m h  i ™  s ‘ “ “ j  ,r i t  B auer 1 s t 8 15s g 1919 .1. J .....................  87 , Sop 10ne L i t  8  dob 0 S .. . .1 9 U  A1-N ............1 0 2 V. J a n  11 ••-•i;om Cop I s le o n v G s  1920 j - D  84 89 84 j’® „99*4 99*401% Ja n  ’l l  90% D eo’10;.
1 0 2  Si J ’ly  ’l o 1.

i s ? ?  j : » i

999191
09%9393

98

:i944 J -J  " ...............'101*4 Oct ’081947 F-A 1 ......................'112*4 J a n ’03'  '  ..............  103 1 03*<j100 J ’ne’0 1 1

87  Si

99*4..........

113 Vi M ay’10 87 *4 87 *41(103 O c t ’07 08 S« J ’n e ’10

lO-j o«i w it  * on .............— - • — .AU G u ll& W  1 8 8  D ines 58. 69 J - J ;  0 8 % ------
B oston E le c t  1. consol 68 .1024 M S  ....................... 110 £® °,0gB oston & Dowell 4 s ............1919 J  - J , ........................ lo o  4
B oston  cm Alamo 4*4*........B oston T erm in a l 1 st 8 StsB u r <te Alo lt iv  cons 9s . . . 1 9 1 8  J - J  103% Sals B litto  <t B oston 1 st 9 3 ...-191 7  A-O B u tte  E le c *  Tow  I s tg 6 s . l9 5 1  J-D  
C edar Bap 3s Mo M 1st I s . 1910 M-N C en t V errnl 1 s t  K 4 s . .  M ay 10 20 Q-b Q B So H Iow a l) iv  l e t  6 8 - iy iv  A-OIow a D iv  1st 4 s ................ 1919 A-OD eb en tu re  6 s ......................1913 M-ND enver E x to n  4 s ..............1022 F-AN eb rask a  E x te n  4 s ........1927 M-NB tfo H W s t 4 s ................1 .1921M -8Illin o is  D iv  3 Sts............... 1949 J - JOhio J 0 By <t S tk  Vds 68 .191 5  J - J  Coll t r u s t  re lo a d in g  g 4 s l9 4 0  A-O till Alii 3s 8 t  V D ub  D 9 s . .19 20  J - J  Oh A1 3b S t  T W is V d iv  9 s l9 2 0  J - J Ohio 3s N o Alien 1 s t gn  5 s . i93i. M-N . . . .O h io *  W M ich gen  6 s . . . .1921; J  -D 101
Ooncord *  Alont cons 4 s ..  1920 J-D  Conn *  Bass K 1st g 4 a . . . l0 1 . i  A-O C udahy  P acK (T h O )ls tg 5 a  1924 M-N C u rre n t u iv o r  i s t  6 s . . . . . . i 920 A-OD et G r B ap *  W l s t 4 s . . . l J 4 9  A-O D om inion Coal 1 st s t 6 s . .1940 M-NF itc h b u rg  4 s ................................................................... 192 7 M-BF ro m t E l k *  Alo V l e t  9 s ..  1933 A-OU nstam ped  1st 9 s ........... 1933 A-OG t N o r c  B * y  coll t r 4 s  19211 J - J  R e g is te re d  4 s .................... 1 9 2 i |Q -J

H  . 89 '9 3 %  99Vj 109 |»7 *4 87 :,4 ' 97 119 I87 94 I<38 101%88 Vi 94% 90*8 94*6..J i lU ’JVi 102 V. . . .  108*8 117 Vi 44, 03 73

103 103

) O ct ’09|, 7*4 J a i l ’l l  
1 0 1*# Sale 101 101%90 UOV 90*4 J a n ’l l....................'1 1 3 ' "  '....................'129

, 100

96s4 sa le  
95 Vi . . . .

98*4 100®B 91 J

99 . 88 J UGVi
99 A p r’O 127*4 127*140 A p r ’O 05*8 09

I IO M IS
BOSTON STOC K  E X C H ’G E  

w k k k  E nding J a n  13
Price F rid a y  J a n  Id

W ecu's I'g®R ange or | | o  Last Hale
R angeY ear19 lU

' R lu  ASKI llin o is  S tee l deb en  o s---- 1913 A-O 100** 100*4l a  F a lls  <t S ioux C i s t  7 s ..  1917 A-O ......................K an O Clin *  S o r 1 s t 6 s . ..1 9 2 5  a  O .........  ........K an  C F t  S *  G a lt e x t  5 s . .  1911 J-D  .....................Kail C F t  S c o tt & M 9 s ---- 1928 M-N 119 SaleK an  C Al & B gen  4 s ............1934 M-SA sse n te d  incom e o s ........1934 M-SK an  C *  M B y *  B r 1 s t 531929 A-O M ain e  c e n t  cons 1st 7 s . ..1 9 1 2  A-OCons 1 s t 4 s ......................... 1912 A-OM ara l lo u g h  & O u t 1 s t  9s . 1925 A-OA lass G as 4 % s ........................1929 J - JA u d i T e ie p ls t  5 s ........... . . .1 9 1 7  J -  Jitif Inna  flun U' I nnn u’ rid 1 .1 ..[

“ 4
1 13 Vi H I  85 88

1
Ob *4 08 Vi 101*4 101*4
0 0 * 8 1 0 090 00%

19

2
1

80*9 83% 100 101*4 80 03*4 113*8 116*4
'b o ”  ibo'*a 100 101

__
___. . . .8

90 90 ! 88  00 09*a 03*4

1 127*4 127*4
24 | 0 4 'a 07% . . . J  04V» 09*a

89 . 89 Sale

Low
10 0117

99*4 Sale
M ln n e  G en E lec  con g os 1929 J - JN ew  E n g  Cot y a rn  5 s___ 1929 F-AN ew  E n g  T elep li o s ............ 1915 A-O

6 s . . ___. . . . . . . . __ . . . . . . . . 1 9 1 9  A-ON ew  E n g la n d  cons g 6 s . . . 1945 J - JB oston T e rm  1st 4 s ........1939 A-ON ow  l i iv e r  (.Tlio) couv  o s . 1934 J - J N Y N  H &  11 con deb 3 * 4 8 19 5 0  J - JC onv dob 9s ( c t l s ) ...........1948 J - JOld Colony gold 4 s .............. 1924 F-AO reg By & N av  con g 4 s ..  1949 J-DO rog S h  D ine 1st g 9 s ........1922 F-AT ore  M a rq u e tte  deb  g  9 s . .19 12  J - J  B ep u b  V alley 1 s t s t 9 s . ..1 9 1 9  J - J  l lu t la u d  1 s t cim geu  4 % s .l9 4 T  J  -J K u tland -C au ad lau  1 s t 4 s 1949 J - J  S a v a n n a h  Eloc 1st cons 5s. 1952 J - JS e a ttle  Kleo 1 st g  6 s ..........1930 F-ASU annon-A riz 1st g  93___ 1919 M-NT e r re  H a u te  Kleo g 5 s ---- 1929T o rrin g to u  1s t g 6 s ............1918U m o u  P a c  H U *  1 g r  g 48.1947
2 0 -year couv 4 s ..................1927U n ite d  F r u i t  gen  s t4 v ,s .l9 2 3  U W Coal *  O il 1 s t s  f Os.. 1938 M-N U S S tee l O orp 10-90 y r  5s .l9 93 |M -N  W est E n d  S tr e e t  K y 4 s . . . .1 9 1 5  F-A
G old 4 4 s ...............................1914 M-SGold d o u e n tu ro 4 s ............1910 M-NGold 4 s ...................................1917W e s te rn  T elep li & T el 5 s . 1932 W isco nsin  C e n t 1 s t geu  4 s l9 4 ‘J

100 4  Bale

99*4 F e b ’Id 116 1 19 %93 4  Ja n *  11 89 89 |102 102 |..........j l l3 %  N ov’Ud
1 0 1 * 4  Sep ’05' 115 J ’n e ’0 8 199*4 100 I97 A ug’ 10 102*2 Atlg’04 100*4 101 | 100 7b Dec ’10 
10 0 * 2  se p  ’03|

75

eSO , Row R tg h
1°, | 00*4 1 0 1

i 93*8 97
! 09*4 09%2 113 118
| 92*4 93%f 1 00 92G 102 103

“ 5
l _ —-
r i r r l b o ”II 0 7 99 %

4 100*8 105 ... 1 0 0 7e 1 U0 7*

103 Salb

J -JM-SJ - JJ - JJ - J

F-AJ-JJ-J

103 % .........93 98

99 99*4

97*4 Sale

75 O ct TO . . . .  90% J a n ’l l  133*4 134 %10 1 A pr ’09 .187s Sep ’09114*4 114*499 M ar’10 103 103107 4  Sfov’05102 .Mai’02 70*4 D ec TO101*4 D c c ’lO 97 N ov’10 97 A p r ’07 100*, A lar’ 10 100*4 D eo’lO . lU 4% O ct ’*.0 97 97195 N ov 10 104*4 *04*498*4 J ’ly TO 
10 0 *4  J a n ’l l  . . . .98%  Apr T o :___98*8 J a n  ’l l  97 97*4 1193*4 93%! 1

75 79 *a. . . I  9 9 7s 102 4 3 1 3 1  136
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Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yeaily
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Volume of Business at Stock Exchanges

TRANSACTIONS AT l'HE NEW YORK STOCK EXCHANGE DAILY, WHISKEY AND YEARLY,

Electric CompaniesChicago- Edison Co-

Week ending Jan. 13 1911.
Slocks. Railroad,&c..Bonds. SlateBonds. V . S.Bonds.Shares. Bar value.

Saturday __________Monday ___________T uesday........................Wednesday _____. . .T hursday......................

300.854532,459378,937380,679362,133500,705

$25,670,40045.177.525 33,003,05032.338.525

82,004,0003,128,0002.975.5002.079.500

$350,000255.000
200.000 115,00080.000153,500

*si*,o66

F riday _____. . . . . . . . 47l270l500 3,191,000 --------
T otal......................... 2,521,76718211,133,800 $17,101,000 $1,102,500 S1.000

Preferred

Sales atNew York Stock Exchange.
Stocks—No. sh ares ..Pal v a lu e ..... ..........Bank shares, pa r____Bonds.Government bonds__S tate  b o n d s_________R R . and mlsc. bonds.

Total bonds_______ $18,204,500

Week ending Jan. 13.

S18.523.000

Jan . 1 to Jan. 13.
1911. 1910. 1911. 1910.
2,521.707$211,133,800$40,800

4,925,530$447,004,300$9,400
4.130.990$354,787,325$45,700

10,120,299$933,143,850$30,100
$ 1,0 0 0 $ 1,0 0 02,899,50029,G51,500

$25,0001,674,00039,006,000
$1,162,50017,101,000 $711,50017,811,500

332,552,Pool £40,705,000
D AILY TRANSACTIONS T H E  BOSTON AND PH ILA D ELPH IA  

xjAUUANu ES.

Week ending Jan. 13 1911.
Boston. Philadelphia.

Listedshares. Unlistedshares. Bondsales. Listedshares. Unlistedshares. Bondsales.
S a tu r d a y . . .__ _____M onday____________T u e sd a y ___________W ednesday_________T h u rsd ay __________F r i d a y ____________

Total .......................

7,31715,6999,50310,7069,98116,382

4.9019.901 5,195 5,135 4,375 0,184

$42,00098.00055.000 38,50082.000 104,200

15,34323,95217,70310,80914,80621,450

15,10723,12,)10,8839,0758,79115,129

$164,500110,700141,80095.40076.400 83,600
69,588 35.751 SUOJOO1 104,129 82,105 $678,400
Outside Securities

All bond prices are now “and interest’ except where marked ’ f.’
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m u e s t n m i t  a m i  R a i l r o a d  I n t e l l i g e n c e ,

G R O S S  E A R N I N G S .R A I L R O A D
,  . , | . carnino-8 o f ev ery  S T E A M  railroad  from  w hich  regu lar w eek ly  or m on th ly  returns

T h e fo llow in g  to b le sho »  mng o f  figures g iv e  the gross earnings for  the latest w eek  or m on th , and the last tw o
jan be ob ta in ed , ih o  first Julj  x to  and in clu d in g  such  latest w eek or m on th . W e a d d  a su p p lem en ta ry
solutnns the e ^ n i n g s  f o r  the p e n  ^  ^  w h o g o  figcai y0 :ir does  n ot begin  w ith  J u ly , bu t cov ers  som e o th er
y .? .  ' n ' ^ i n c  raitum* are brought to;elher separately on a subs.y.en! p a y ..

IlO A D S
[Mies; Gross E arn ings. Ju ly  1 to r.atesl Date

Week or M on 'h .
Current Previous Year. Year.
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D ecem ber D ecem ber D ecem ber N o v em b e r. 1st w k  J a n  N ov em ber. 4 th  w k Dec N o v em b e r. N ovem ber N ovem ber N ovem ber D ecem ber N o v em b e r. N o v em b e r. 1st w k  Ja n  N o v cm b c r. l s t  w k  J a n  1st w k J a n  1st w k J a n  N o v em b er. N o v em b er. 3d  w k Dec 4 th  w k Dec 1st w k J a n  N o v em b er. 1th w k Dec 1st w k Ja n  —See New N o v em b er. N ov em ber. N ovem ber N ovem ber N ovem ber —See New N o v em b er. I s t  w k J a n  S ep tem b er N ovem ber N ovem ber N ovem ber N ov em ber. N o v em b er. 1st w k J a n  1th w k Dec 4 th  w k Dec 1st w k  J a n  N o v em b er. 1st w k J a n  N o v em b e r. N o v em b er. N o v em b er. N o v em b e r. N o v em b e r. —See Sout 1st w k J a n  4 th  w k  Dec 4 th  w k Dec 4 th  w k  Dec D ecem ber.. O ctober . .  N o v em b er. D ecem ber 1st w k Ja n  1st w k  J a n  1st w k J a n  O ctober . .  N o v cm b c r. l s t  w k J a n  N ov em ber. N o v em b er. N o v em b e r. N o v em b e r. N ov em ber. 1st wk Ja n  N o v em b e r. N o v em b er. N o v em b er. 4 th  wk Dec N o v em b er. — See New 1st w k  Ja n  1st w k J a n  1st w k  J a n
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R O A D S-
iMtest Gross E arnings.

Week or M onth.
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N o v em b e r.N o v em b er.N ov em ber.N o v em b e r.N o v em b e r.N o v em b e r.N o v em b e r.N o v em b e r.N o v em b e r.N o v em b e r.N o v em b e r.N o v em b e r.N o v em b e r.N o v em b e r.N o v em b e r.N o v em b e r.N o v em b e r.N o v em b e r.N o v em b er.N o v em b e r.N o v em b er.N o v em b e r.

N ovem ber.N ovem ber.

N ovem ber.N ovem berN ovem berN ovem ber.O ctober1st w kN ovem berO c tobe r ..N ovem berN ovem berN ovem berN ovem ber.N ovem ber1st w k J a iN ovem ber.

N ovem ber.

O ctober

D ecem ber

V arious F iscal Years.
B clle fon te  C e n tra l............... .........D e law are  & H u d so n ---------------a  M exloan R a ilw a y -----------------a M exico N o rth  W e s te rn ---------e N  Y C entra l & H ud son  R iv e r-  L ak e  S hore  & M ichigan S o u thn  L ak e  E rie  & W e s te rn ...........C h icago In d ia n a  & S o u th e rn .M lch lgan C e n tra l.............- - - - -C leve Cln Chicago & S t LouisP e o ria  & E a s te r n ............. ..C in cin na ti N o r th e rn -------P it tsb u rg h  & L ak e  E r ie . .R u t l a n d --------------------— ,N ew  Y ork  C hicago & S t LouisT oledo  & O hio C e n tra l.............T o ta l all l in e s . ..............................N o r th e rn  C e n tra l------------ ----—d P e n n — E a s t of P i t ts b  & E r i c . .d W e st of P it tsb u rg h  & E rie .  P h lla  B a ltim o re  & W a sh in g to n . P i t ts b  Cln C hicago & S t L o u is . .R io  G rand e  J u n c t io n -----------------T ex as  & P ac ific ------------------------W est J e rse y  & S ea sh o re ...............

Curren.Year. PreviousYear.
S S5,285,897 5,161,870 278,511,068 3,520,957 444,016,487 1,092,946 21451,393 471,548 2347,518 326,254 1

2,507,921 >,526,762 13
2,634,239 2,584,504 13292,887 280,743 1112,922 106,3361,371,686 1,622,722 7300,529 287,916 1920,578 908,127 4491,528 407,579 221958756 22136394 1306,952 307,807 1238,334 228,605 12,967,714 2,990,353 151,172,537 1,158,437 55.972,746 3,690,435 31

622,662 638,146 34,423,693 1,742.466 24
13880417 14467717 70D ec.406 .2001,396,486 1,390,746 7
1,582,459 1,509,459 82,805,751 2,808,845 1-

13,419 14,326
4,148,991 4.000,848 1£
3,874,049 3.532,035 i :
8,023.040 7,532,883 3177,166 178,92795,567 112,708

8,829 6,2226,192,888 5,873,966 3
185,079 172,227

4.033,988 3,792,527 11,129,359 1,072,516225,077 224,2195,388,425 5,089,203 2191,877 152,619a 209,011 185,134
708,717 641,198

C 525,539 469,975 1149,478 133,243.  12198,642 12324,026 5
n 1,016,984 972,425 3n 179,737 169,082C 290,488 25o |5i)3
C 170,691 142,218C 79,032 74,705
n 248,668 242,355

6,60S 6,880
n 1 8 ,6 0 6 19,295n 77,095 61,435

7,751 7,712
. 3,566,64: 8 .341,783 4

954,72: 834,501
.  126,621 105,425
n 492,83.' 476,745 1651,861 607,697414,06 ; 377,903

584,281 621,75029,69 29,9821.259,54- 1,047,070- . 17,39 >j 15,803

P eriod.

Ju ly  1 to La!"stDate.

Year.

154,15 :

597,369

J a n 1 to Dec 31
J a n 1 to N ov 30
Ian 1 to Dec 31
J a n 1 to N ov 30
J a n 1 to N ov 30
J a n 1 to N ov 30
J a n 1 to N ov 30
J a n 1 to N ov 30
J a n 1 to N ov 30
J a n 1 to N ov 30
J a n 1 to N ov 30
J a n 1 to N ov 30
J a n 1 to N ov 30
J a n 1 to N ov 30
J a n 1 to N ov 30
J a n 1 to N ov 30
J a n 1 to N ov 30
J a n 1 to N ov 30
J a n 1 to N ov 30
J a n 1 to N ov 30
J a n 1 to N ov 30
Ian 1 to N ov 30
Dec 1 to O ct 31
J a n 1 to J a n 7
J a n 1 to N ov 30

/n c . i ,8 7,112,861

65,567

644,028>,855,53>,407,659

899,035

623,974

4,831,112

4,713,004 “ 53,213 . . .1 0 ,8 7 2  2,655,222 3 ,381,632 3 ,164,868 135,601 5,598,432 98,742

CurrentYear.

45 ,315 ,8755,025,0353,379,86327,117,3257,673,9673,201,9701,187,33515,960,5653,075,56110,247,0764,643,09423828059811,764,3081509040737 n c .l l ,17,511,84631,661,165938,743248,6685,981,584

P reviousY ear.

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.
W eekly Sum m aries.

4th w eek Oct (46 r o a d s ) ------1st w eek N ov (41 ro a d s ) ------2d w eek N ov (43 ro a d s ) ------3d w eek N ov (40 ro a d s ) ------4th w eek N ov (40 r o a d s ) . . . .1st w eek Deo 2d w eek Deo Bd w eek Deo 4th w eek Deo 1st w eek Jan

'34 ro a d s ) ------(42 ro a d s ) ------(41 r o a d s ) ------(48 ro a d s ) ------(34 roads) —

C ur'n t Year Prev's Year
S20 ,827,93614,198,83514,555,98314,278,85217,439,21110 .074.886 13.408.331 13 ,941,920 19 ,445,29010.074.886

S20,204.13813,830,54514,373,30013,578,64010.978,2849,534,99012,625,87512,947,79018,207,4319,534.996

+  623,708 +  362,290 +  182,623 +  700,206 +  460,927 +  530,890 +  882,474 +  094,124 +  1,237,859 +  539,890

%

3.062.611.275.162.715.63 7.11 7.68 6.805.63

M o n th ly  Su m m a ries . Current Y d
M  ileage C u rr .Y r . P re v .Y r .M arch . . . . . 2 3 5 ,9 2 5  230,841A p r i l ............. 237.569M a y .................237,560J u n o ..............238.108J u ly ............... 238.169A u g u s t ------238,493S e p te m b e r . .240,678O ctober ___ 232,162N o v e m b e r . .  87,809D ecem ber - .  88 ,359________________________________ -—

a  M exican c u rren cy , d Covers .lues d ire c tly  o p e ra te d . * In c lu d es  th e  N ew  Y ork  & O tta w a . E vansv ille*  ft
-  -  ^  U tte r  of which, being a  Canadian road , does n o t m a l«  re tu rn s  to  the In te r  . t  C o  in c lu d e s  e a rn in g s  of M a s o n O lt y

^ y ^ l! i# i^ o ri^ ^ ^ i ^ e s e i ^ u t s v l i l o n A °A tlan tirc " fro m ^ u ly ^ 0 ! 909 a n d ^ h ^ F r a n k to r t  & C in cin na ti fro m  Nov- 1 1009. < I n -

232,463232,494232,054233,203239,404237,809228,05085.22185.852

237.533,005225,225,596234,310,642237.036,159230.615,776254,005.972256,647,702256,585,393­69.828 .44868,146 ,996

Previous Y r. In c . or Dec.

204,916,997196,595,911201,069,381209,270,887217,803,354235,726,000246,335,586253,922,86768,138,39362 ,782,122

+  32,616 ,008 +  28 ,629,685 +  33,241,261 +  27,765,272 +  12,812,422 +  18,279,972 +  10,312,116 + 2 ,6 6 2 ,5 2 5  +  1,690,055 +  5,364,874

%

15.0214.5616.5313.275.907.754.191.052.488.55

Hudes t ho* Me x'l ca n VI nt e rn at Ion al f n m J u l /  Includra'the Texas'" Central In 1910.
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Latest Gross Earnings by Weeks.— In  the tab le  w hich  

fo llow s  w e sum  up sep a ra te ly  the earn ings fo r  the first w eek  
o f  J a n u a ry . T h e  ta b le  cov ers  34 roa d s  an d  show s 5 .6 3 %  
increase in the aggreg ate  o v e r  the sam e w eek  last y ea r .

F irs t week o f  J a n u a r y .

A nn  A r b o r _________________B uffalo  R o c h e s te r  & P it ts b u rg hC a n a d ia n  N o r th e rn ________C a n a d ia n  P a c lllo ___________C e n tra l of G e o rg ia __________C hicago & A l to n __________C hicago In d  & L o u is v il le ..C o lo rad o  & S o u th e r n ______D en v er & R io  G ra n d e ---------D e tro it  & M a c k in a c _______D u lu th  S o u th  S h o re  & A tla n ticG ra n d  T ru n k  of C a n a d a ____G ra n d  T ru n k  W e s te rn ____D ct G r I l a v  & MUw_____C a n a d a  A tla n t lo __________In te rn a t io n a l  & G re a t N o rth e rnIn te ro c c a n io  of M ex ico________Io w a  C e n t r a l __________________K a n sa s  C ity  M exico <S> O r ie n t . .L ou isv ille  & N a sh v ille ________M inera l R a n g e --------------------------M inneapo lis & S t  L o u is-----------M inn S t  P  & S  S M ___________ ]C h icago  D iv is io n -----------------jM issouri K a n sa s  & T e x a s ______M issouri P a c if ic ________________M obile & O h io _________________N a tio n a l R y s  o f M ex ico------------R io  G ra n d e  S o u th e r n ---------------S t L ou is  S o u th w e s te rn _________S o u th e rn  R a ilw a y ---------------------T e x a s  & P a c il lc -------------------------T o le d o  P e o r ia  & W e s te rn ---------T o led o  S t  L ou is  & W e s te rn ------W a b a s h _________________ ______-
T o ta l  (34 r o a d s ) ------N e t Inc rease  (5 .8 3 % ) .

1011.

532 ,086165,883181,8001,340,000223.600 270.11201,100261,475338.600 15,081 40 ,045
711,427

138.000 157,00455,752 30 ,800 020,455 11,445 74,763 337,426
420,241811.000 170,7371,151,1208,820200,0111 ,016,084248,66818,60677,005402,833

10 ,074,886

1010 .

42,773161.070174.000 1,315,000206,600214,88370,706277,025318.000 16,886 42 ,434
654,885

139.000 138,50155,28321 ,400040,52012,05560,750325,217
389,260807.000 160,682 096,747

6,222185,134072,425242,35510,20561,435476,745
0 ,534,006

Increase .
$
3,9016,90034.00017.000 61,229 11,403

19,700
7,511

18,5034699,400

5,01312,209
39,9724,00010,055154,3822,60723,87744,5596,313

510,687

15,550
005

11,0651,510

IN D U S T R IA L  C O M P A N IE S .
— — Gross learn ing s-------------- N e t E a rn in g s -

C om panies .
E d iso n  E lec  111 C o., Bos DecJ u ly  1 to  D ec 3 1 .............
K e y s to n e  T eleph  Co a  Dec J u ly  1 to  Deo 3 1 . . ' . . .

?  jS®]' !,lc re  S jven a re  a f te r  d e d u c tin g  ta x e s .n  k w  llc re ,g iv en  a rc  be fo re  d e d u c tin g  ta x e s .
S4*8V? 1 n l o o 1 JnlscelI.anieous c h a rg es to  inco m e w ere §7 ,572 , a g a in s t 
Ig a ln lt $43,405 in i900Pe d fr° m July 1 t0 N o v ' 30 Werc *33 -173 '»

? Til®!0 *?sul.ts  a re  In M exican c u rre n c y . '
in o n t i /o f  N w 'V c h a rg e s  a n d  c re d its  to  Incom e fo r th e
y e a r!  a n d  fo r  p e riod  from  T n . ^ nItn s l r W ere, i 0 0 -60 3- a g a in s t  §389 .320 la s t y ' a u u  to r  period  from  J u ly  1 to  N o v . 30 w ere §1 ,264 ,481 th is  y e a r.a g a in s t  §2 ,234 .6 84 .

Interest Charges and Surplus.
*?■ —  — B a l. °J N et E 'n g s .-

Itoads.

15,66016,088
581,296539,890 41,406

F or the fou rth  w eek  o f  D ecem b er  ou r  final s ta tem en t 
co v e rs  48  roads and show s 6 .8 0 %  increase in  the aggregate  
o v e r  the sam e w eek last yea r.

F ourth  W eek o f  December. 1910.

P re v io u s ly  re p o r te d  (27 r o a d s ) .A la b a m a  G re a t S o u th e rn ______A la b a m a  N ew  O rl & T ex  P a c — N ew  O rlean s & N o rth c a s te rn jA la b a m a  & V ic k sb u rg ______V icks S h ro v e  & P a c illc ______A tla n ta  B lrm  & A tla n t ic ______C e n tra l of G e o rg ia ---------------------C h esap eak e  & O hio  L in e s______C hicago G re a t W e s te rn ________C hicago I n d  & L o u isv ille______C ine N ew  O rl & T ex as  P a c if ic . .D e n v e r N o rth w  & P a c illc______D e tro it  T o ledo  & I ro n to n ______G eorg ia  S o u th e rn  & F lo r id a ____M exican R a ilw a y ........... ...................M In neap  S t  P  & S  S M ________ 1C hicago D iv is io n ___________JM obile & O h io _________________N e v ada-C allfo rn la -O regon  ____N ew  O rleans M obile & C h icag o .R io  G ran d e  S o u th e rn __________S e a b o a rd  A ir L in e _____________T o led o  P e o r ia  & W e s te rn ______
T o ta l  (48 r o a d s )___N et Increase  (6 .8 0 % ).

Increase.

15,146,003 14,354,090170,6011 142,218
I 138,482 77,951 64,791 77,578 414,500 854,832 251,704 150,668 290,488 19,295 45 ,450 79,032 244,800 478,678

311,8916,90935 ,00013,842525,53047 ,070
19 ,445 ,290

120,77360,75157,94873 ,757364.400 736,184 235,208 144,388 255,55315,35338,15474 ,765212.400 484,906
276,2969,19729 ,87613,678469 ,07537,561

18,207,431

835.16928,473
17,70917,2006,8433,82150,100118,64816,4966,28034 ,9353,9427,2964,26732 ,400

Decrease.

35 ,595
5,12416455,5649,515

1,289,5411,237,859

2,198

B elle fo n tc  C e n tra l_____ DecJ a n  1 to  D ec 3 1 ______
L oulsv  I le n d  & S t  L .  N ovJ u ly  1 to  N ov 3 0 .............
R io  G ran d e  S o u th e rn ___N ovJ u ly  1 to  N ov 3 0 ______
T oledo  P eo ria  & W e s t . .D e cJ u ly  1 to  D ec 3 1 .............
Y o u ngstow n  & O hio  R iv e r—  J u ly  1 to  N ov  3 0 ______

C urrentY ear.
5 2362,832

17,12685 ,523
18 ,01696 ,326
24 ,173140,221

P revio usY ear. C urrentYear. P reviousY ear.

.............  20 ,833
IN D U S T R IA L  C O M P  A N IE  S . 

— l i l t . .  R en ta ls , A c .

§ § §243 def .764 1,8992 ,9 16 13.115 4 ,61513,652 £ 5 ,155 £19 ,65678 ,053 £46 ,508 £55 ,65818,879 £ 5 ,320 £0 ,56594 ,453 £1 7 ,55 5 £ d f  .25 ,83624,641 £3 ,172 £ llc f . 1,825144,288 £24 ,625 £1 9 ,98 5
22 ,785

C om pan ies . C urrent Y ear.„  $ K e y sto n e  T elep h o n e  C o .D e c  2 4 , 5 1 0  J u ly  1 to  D ec 3 1 .............  147,069

— P a l. o f N e t E 'n g s .—  P revio us C urrent P revious  Y ear. Y ear. Year.
5 § §24 ,719 24 ,893 22 ,665151,162 140,327 125,806

x  A fte r  a llow ing  fo r o th e r  Incom e rec e iv e d .
ELECTRIC RAILWAY AND TRACTION COMPANIES.

N a m e  o f  R oad .
La test Gross E a rn in g s .

W eek or M o n th . C urrentYear.

B elle fo n te  C e n t r a l . ! ) __ D ecJ a n  1 to  D ec 3 1 ______
C h icag o  & A l t o n .a -------N ovJ u ly  1 to  N ov  3 0 ----------
Chic In d  & L o u ls v ll le .b -N o vJ u ly  1 to  N ov  3 0 .............  2 ,747,771
G ra n d  T ru n k  of C a n a d a —

G ra n d  T ru n k  R y _____N ov  2 ,989,491

Y ear.
§
7,089 65,386 

1 ,215,708

------ N e t E a rn in g s------C urrent P revious

Net Earnings Monthly to Latest Dates.— T h e tab le  fo l ­
low in g  sh ow s th e gross and  net earn ings o f  S T E A M  ra ilroads 
an d  in du stria l co rp ora tion s  rep orted  th is w eek :

-------Gross E a rn in g s—C urrent P revious  R oad s. Y ear.
§
8,594 87 ,502 

1,275,040 6,527,253 
487,569

Y ear.
?

def.528 15,947
„ . • S188.8656 .110,378 s i , 649,053 s2 ,4 3 8 ,0 6 7

509,223 122,226 108,1802,603 ,604  041,740 '

Y ear.
$
2,1427,531

S434.80

2 ,965,150J u ly  1 to  N ov  3 0 ----------15 ,064 ,737 14 ,812,653
J u ly  1

649,1914 ,083 ,480

J u ly  1 to  N ov  3 0 .

J u ly  1 to  N ov  3 0 .
J u ly  1 to  N ov 3 0 . 

P ac illc  C o a s t_________

T ex as  & P a c if ic .b ...........J a n  1 to  N ov 3 0 . 
T o ledo  P eo ria  & W est b Ju ly  1 to  D ec 3 1 . .  
T o ledo  S t L  & W est a  J u ly  1 to  N ov  3 0 . .  
W a b a sh  _ b ...........................

l.N o v 476,917 492,490 49,1522 ,441,523 2 ,586,058 411 > 1 0.N o v 201,959 172,760 66,184866,723 860,397 167,406.N o v 176,654 208,773 37,059— 845,311 040,207 95 ,627.N o v 109,026 100,072 21 ,615535,637 496,916 129,183
.N o v 181,364 122,871 98 ,0292,024,701 1,151,939 1,126,273
.N o v 1,209,892 1,613,666 450,190____ 6,161 ,760 7 ,547,708 2 ,350,834
.N o v 769,205 720,135 171,362— 3,906 ,690 3 ,703 ,605 1,070,741
.N o v 78,538 78,819 27 ,445— 386,515 356,852 156,306
.N o v 622,662 638,146 92,192— 3,765 ,053 3 ,668 ,707 824,458
.N o v 52,660 55,356 24,203— 277,756 207,965 109,644
.N o v 1,718,889 1,599,684 665,249____1 4,612 ,636 13.305,483 3,450 ,314
.D ec 113,560 103,761 25,340— 677,263 597,061 158,009
N ov 342,796 353,044 P 98.746— 1,663,174 1,658,123 p512 ,802
N ov 2 ,585,197 2 ,529,408 706,112------13 ,273,645 12,584,890 4,249,511
e r . a -— 98,742 83,367 43,618

1,018,896
756,2544 ,213 ,416

09,764687,149
49,638217,774
65,698159,621
32 ,980130,645
60,082411,938

822,9253,658,202
182,4861,213,302

29,977148,170
100,281865,440
25,17162,369

630,3693.381,125
21,973153,636

7)138,3277)503,400
836,3744,340,503

307,375132,50846 ,3460,74727,6098,0261882,37629,04321,37056.00165.002 70,4801250,92327,037145,724127,042245,01852,18990,309194,97459,08558,504
131,360132,561118,25188,37641 ,740

A m e ric a n  R y s  C o____N o v em b e r.c A u E lg in  & Chic R y  N o v em b e r.43 256 I lan g o r  R y  & E lec  Co N o v em b er .’ B a to n  R o u g e  E lcc tC o  N o v em b c r.B ln g h a m to n  R y --------N o v em b e r.B rock  & P ly m  S t R y .  N ov em ber B k ly n  R a p  T ra n  S y s . S e p tem b er C ape B re to n  E lec  C o . N o v em b e r.C aro lin a  P ow  <x L t Co .N ovem ber.C en t P a rk  N & E R iv  S ep tem b erC e n tra l P enn  T r a c __ N ovem berC h a tta n o o g a  R y  & L t N ovem berC hicago R y s C o_____ O c to b e r____Clev P a incsv  & E a s t .  N ovem ber C oney  Isl & B roo k lyn  S e p tem b erD allas E lec t C o rp ___N ov em berD e tro it U n ite d  R y ___4 th  w k DecI) D E B & B a t (Rec) S ep tem b er D u lu th -S u p er io r  T ra c  N ovem ber E a s t S t Louis . t  S u b . N ovem berE l P aso  E le c tr ic _____ N ov em berF a lrtn  & C larks T r  Co O ctober F t W ayn e  & W abashV alley  T ra c tio n  Co O c tobe r . .42dStM & SN A V  (Rcc) S e p tem b er G a lv -I Io u s t E lec t C o . N ov em ber G ran d  R  m id s R y C o . N ovem ber 51,682 H a v a n a  E lec tr ic  R y .  W k J a n  8 H on olu lu  R ap id  T ra n
& L an d  C o------------!N o v em b e r. 39 ,016H o u g h to n  Co T ra c  Co N ov em ber 22,709 H u d so n  & M a n h a tta n  S e p te m b e r 200,615 I llino is  T ra c tio n  C o . .  N o v em b e r. 578,769 I n te rb o r  R  T  ( S u b ) . .  S e p te m b e r 1023,183 I n te rb o r  R  T  (E le v ) .  S e p te m b e r 1240,396 Ja c k so n v ille  E le c t Co N ov em ber 48,904 K ans C ity  R v  & L t Co V pvem ber. 644,416 L ak e  S h ore  E lec  R y .  N o v em b e r. 91 ,802 L ong  Is la n d  E le c tr ic .  S e p te m b e r 20,209 M etro p o lita n  S t (Rec) S e p te m b e r 1188,973 M ilw E l R y  & L t C o . N o v em b e r. 407,173 Mllw L t H t & T r  Co N o v em b e r. 79 ,8 18 M o ntreal S tre e t  R y . .  N o v em b e r. 366,098 N ashv ille  R v  A L ig h t N ovem ber 158,739 N ew  O rleans R y  & L t  N o v em b e r. 543,640 N Y C ity  I n te r b o r o . .  S e p te m b e r 21,392 N Y  & L ong  Is la n d  T r  S e p te m b e r 39,621 N Y & Q ueens C o u n ty  S e p te m b e r  106,081 N orf & P o rtsm  T r  Co N ov em ber. 176,137 N o rth  O hio T ra c  & L t N o v em b e r. 189,705 N o rth  T ex as  E lec  C o . N o v em b e r. 119,263 N o rth w e s t E lev  C o . .  D ecem b er.. 196,840O cean  E le c tr ic ______ S e p te m b e r 11,772P a d u c a h  T r  & L t C o . N o v e m b e r. 21 ,523 P e n sa c o la  E lec tr ic  Co N o v em b e r. 24 ,427 P o rt(O re )R y ,L & P C o  N o v e m b e r. 498,953 P u g e t S o u n d  E lec  C o lN o v e m b e r. 150,274 R ich m o n d  L t & R R . [S ep tem ber 32,423 Rio de  J a n e iro  T ra m  L ig h t & P ow er C o . N o v e m b e r. 946,006 S t Jo se p h  (Mo) R y  L t |H e a t & P ow er C o . . iN o v e m b e r . 87 ,644 S ao  P a u lo  T r  L t & P .  N o v e m b e r. 259,390 S a v a n n a h  E lec tr ic  Co N o v em b e r. 56,863 S e a tt le  E lec tr ic  C o . .  N o v em b e r. 469,334 S econd  A venu e  (Rec) S e p tem b er 82 ,267 S o u th e rn  B o u le v a rd . S e p te m b e r 11,437 Sou W isconsin  R v  Co N o v em b e r. 14,298S ta te n  Isl M id la n d ___S e p te m b e r 26,950T a m p a  E lec tr ic  C o . .  N o v e m b e r. 43 ,248 T h ird  A venu e  (R c c ) .  S e p te m b e r 203,945 T oledo  R y s & L t C o . O c tobe r . .  258,820T o ro n to  I ty  Co ___ O ctober . 379.721T w in  C ity  R a p  T r a n .  4 th  wk D ec 211,165 U n d erg ro u n d  E l Ry of L o n d o n -T h ree  tu b e  lines _ . W k J a n  7 .  £1 4 ,83 0  M etro p o lita n  D Is t. W k J a n  7 . £1 1 ,90 5  U n ite d  T ra m w a y s . W k J a n  7 .  £5 ,414U nion (R e c ) ------------- S e p te m b e r 203,076U nionR y ,G & E C o(IU ) N o v e m b e r. 265,668 U n ite d  R R s o f  S a n  F r  N o v em b e r. 633,618 W estch cs E lec (R e c ) . S e p te m b e r 50,407 W h a tc o m  Co R y  & L t N o v e m b e r. 37 ,105 Y on kers  R R  ( R e c ) . .  S e p te m b e r  58,74 1

P reviousY ear.
§296,087 122,789 45 ,427 9,904 25,911 8,628 1819,180 26 ,535 20,002 53,500 60,227 64,811 1109,640 25 ,900 137,157 121,215 221,544 50,588 85 ,509 177,7 12 56,069 41,433

122,806 136,648 100,058 80,3 39,932

J a n .  1 to latest date.
C urrentY ear.

3,580 ,5331,548,353518.12209,172

P revio usY ear.

3 ,321,5981.418,857490,09680 ,590
1 11,05316,455,852 270,601 223,0501 478,48 757,376] 799,419 10,205,252 328,235 1,172,947 1 ,330,026 9 ,297,769 463,212 996,315 2 ,1 6 1 ,328* 575,489 504,497

1,266,080 1,062,470 1,197,8031,036,304

34,966 24 ,015 159,436 479,820 1075 1210,714 45,611 607,167 90,705 17,825 1203,088 378,546 73 ,127 334,871 140,426 
534,376 16,556 35,549 01,910 155,757 175,743 105,253 190,187 10,563 20 ,710 21 ,176 411,001 139,018 31,373

032,508
83,290221,06451,088451,53376,2748,85613,52227,36752,900260,814239,375332,977201,434

412,691 286,441 1,850,794, 5 ,597,634 10,173,1 12 11,310,081 520,6851 6 ,8 33 ,05 0  1,110,541 161,081 10,574,190 4 ,270 ,868  975.856 4 .078 ,805  1 .6 62 .(03  5 ,706,423 167,754 282,728! 849,74 I

122,783 15 ,526,085 241,602 200.611 445,343 687.747 707,165 9 ,2 98 ,39 4  297,573 1,162,578 1 ,200,354 8 ,002 ,353  471,233 806,346 1 ,850,565 541,291 387,874
1.161,156096,3321,105,677038,868

376,955293,883
4 ,8 59 ,14 5

437,7656 ,304 ,216
1, 020,021148,74610,359,3783 ,871 ,786856,9523 ,628 ,0431,565,1025 ,507 ,225127,401262,366748,281

2,235,453 1,314,838 2 ,218,452 100,25 4|
247,5415 ,108,0271,757,308200,833

9 ,9 45 ,04 0
042,0072,605,591
578,840

1,994,729 1,151,069 2 ,076 .978  97,542

£1 3 ,55 0£1 0 ,712£5 ,490179,223251,351610,31344,81636,856

032,7383,677163,895209,350545,7072.672,7622 ,437,4673 ,5 75 ,65 07 ,5 25 ,31 0

£1 4 ,83 0  £1 1 ,00 5  £ 5 ,414  1 ,691,849 2 ,087.557 6,971,133 402,857 372,075

226,2534 ,385 ,3561,720,104262,067
0,885,258

887,466 2 ,2  02,481 
553,524
041,170 67,023 147,583 208,115 539,013 2 ,2 68 ,98 0  2,220,81 1 3 , t9 0 ,208 6 ,961 ,002

£1 3 ,55 0£1 0 ,71 2£ 5 ,4 9 91.534,9492,534 ,3380,810,118333,611367,718

c T h e se  figures a re  fo r  c o n so lid a te d  c o m p a n y .
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E lectr ic  R a ilw a y  N et E a rn in g s .— T h e fo llow in g  tab le  g ives  
the return s o f  E L E C T R IC  ra ilw a y  gross an d  net earn ings 
rep orted  th is w eek . A  full d eta iled  statement, in clu d in g  all 
road s from  w h ich  m o n th ly  return s can  be ob ta in ed , is g iven  
on ce  a m on th  in these co lu m n s, an d  the la test s ta tem en t o f 
th is k in d  will be  fou n d  in the issue o f  D e c . 24 1910. l l i c  
n ex t will a p p ea r  in  the issue o f  Jan . 28 1911.

-------Gross E a rn in g s--------------- N et E a rn in g s -------C urrent P revious C urrent P revious
R oad s. Y ear. Y ear. Y ear.

$ $ 5
Illino is  T ra c tio n  C o .a . - N o v  578,769 J a n  1 to  N ov  3 0 .............  5 .597,634

a  N e t e a rn in g s he re  g iv en  a rc  a f te r  d e d u c tin g  ta x e s , 
b N e t ea rn in g s  he re  g iv en  a re  before  d e d u c tin g  ta x e s .

479,8204 ,8 59 ,14 5 243,5142 ,296 ,333

Y ear.
$

226,1422 ,0 84 ,90 5

ANNUAL REPORTS*
A n n u a l R e p o r ts .— A n  in d ex  to  annual rep orts  o f  steam  

ra ilroad s, street ra ilw ays and  m iscellaneou s com p a n ies  w hich  
h a v e  been  p u b lish ed  du rin g  the p reced in g  m on th  w ill b e  g iven  
on  the last S a tu rd a y  o f  each  m on th . T h is  in d ex  will not 
in clu d e  rep orts  in  the issue o f  the “ C h ron ic le”  in w h ich  it is 
p u b lish ed . T h e  la test in d ex  will b e  fou n d  in  th e  issue o f  
D e c . 31 1910. T h e  n e x t  w ill a p p ea r in  th a t o f  J an . 28.

K a n a w h a  &  M ich ig a n  R a ilw a y .
{Report for Fiscal Year [ending June 30 1910.)

T h e  rep ort signed S ep t. 16 b y  P resid en t N ich olas  M on- 
sarra t (w h o  d ied  S ep t. 30 1910) says in  su b sta n ce :

G eneral R e s u lts .— T h e  bu siness  fo r th e  fiscal y e a r  show s a n  Increase  in  to ta l  o p e ra tin g  rev en u e s  of $642 ,019 ; In n e t  o p e ra tin g  rev en u e  o f $4 40 .4o 9 , In o th e r  incom e $86,382 a n d  in  su rp lu s  a f te r  c h a rg es $ 4 9 0 ,8 5 8 . F ro m  th e  su rp lu s  Incom e for th e  y e a r  a m o u n tin g  to  S630.374 th e re  w as a p p ro ­p r ia te d  fo r a d d it io n s  a n d  b e t te rm e n ts  $141 ,692 . T h e  to ta l  a m o u n t to  c re d it  of p ro llt  a n d  loss J u n e  30 1910 w as $899 ,160 . .As co m p a re d  w ith  th e  p re v io u s  y e a r , th e  n u m b e r  of to n s  of f re ig h t c arried  Increased  39 .14%  a n d  th e  n u m b er  of to n s  of f re ig h t c a rr ie d  on e  m ile In­c reased  3 1 .7 9 % . T h e re  w as a n  Increase  of 119 to n s  In th e  tra in - lo a d , re ­su ltin g , to  a  la rg e  e x te n t ,  from  b e tte rm e n ts  to  th e  line  d u rin g  th e  la s t  tw o  y e a rs  a n d  fro m  th e  la rg e  Increase  In th e  to n n a g e  of b itu m in o u s  coa l, coke a n d  o th e r  h e a v y  co m m o d itie s . T h e  a v e ra g e  r a te  p e r  to n  pe r m ile  show s a n  Increase  o f 0 .15 m ills , o r  3 % , a n d  th e  re v e n u e  p e r  fre ig h t tr a in  m ile  a n  In­
c rease  o f 08 c e n ts , o r  3 1 .1 9 % . . , .T h e re  w as a n  Increase  of 15 .70%  in  th e  n u m b e r  of passen ge rs  c a rr ie d , of

G E N E R A L  B A L A N C E  S H E E T  J U N E  30 .
[O w ing to  ch a n g e  In fo rm  of b a la n c e  sh e e t, com pariso ns w ith  m a n y  ite m s 

in  1909 a re  in a c c u ra te .]1910. 1909.
Assets—  $ $Road, A c............1<U3,919,909] 10,578,118E q u ip m e n t___ / 1 3,105,444Bds. & stks.pledg'd 2,000,000] 3,000,000 Stocks unpledged. 1.000,001/Reserve for changeof line.M aterial & supplies Cash, cash for cou­pons, &c_______Agents & cond’rs . Traffic ba lances..Mlsc. accounts__Misc. def. deb.Items

85,004184,400
168,6153,417105,860355,02411,697

85,074221,392
53,2759,52160,2061,30153

a v e ra g e  r a te  p e r  "passenger pe r '’m ile (in  cen ts) w as 1 .86, as c o m p a re d  w ith  a v e ra g e  r a te  p e r  p ass , pe r m ile  (In cen ts) w as 1 .80, as c o m p a re d  w ith  1 .88 .Reserve tor D epreciation o] E q u ip m en t.— T h e  b a lan ce  In re p la c e m e n t fu n d  J u ly  1 1909 w as $41,637; a d d  d e p re c ia tio n  c h a rg e d  to  exp en ses d u rin g  th e  y e a r , $110,043; less In v e n to ry  v a lu e  of e q u ip m e n t so ld  o r  d e s tro y e d , $7 ,484 ; b a la n c e  in  re se rv e  fu n d  J u n e  30 1910, $114 ,194 . o .A d d itio n s  an d  B etterm ents.— A d d itio n s  to  ro a d  (gross $135 ,031 , less c re d ­i ts ) ,  $27,415; b e tte rm e n ts  to  ro a d . $65,832; a d d itio n s  a n d  b e tte rm e n ts  to  e q u ip m e n t, $48,445; to ta l ,  $141 ,692 .N ew  L in e .— T h e  c o n s tru c tio n  of th e  new  line  so u th  of th e  O hio  R iv e r B ridg e  a t  P o in t  P le a sa n t w as c o m p le ted  J u ly  15 1909. T h e  co st w as m ore  th a n  offse t b y  th e  a m o u n t c h a rg e d  to  o p e ra tin g  exp en ses, as req u ired  by  th e  In te r - S ta te  C om m erce C om m ission , fo r th e  v a lu e  of th e  o ld  line  a b a n d o n e d , 
le av in g  $14,430 a v a ila b le . ,  . . .On D ec. 17 1909 th e  d ire c to rs  a u th o r iz e d  th e  a p p lic a tio n  of th is  fu n d , to g e th e r  w ith  th e  u n e x p e n d e d  b a lan ce  o f th e  p roceeds of th e  2d M . bo nd s, a m o u n tin g  to  $85,074, to  th e  w ork n o r th  of th e  b ridg e  a s  p a r t  o f th e  a p p ro ­p r ia tio n  of $100 ,000 th e n  m a d e . T h e  new  a p p ro a c h  will h a v e  a  m ax im u m  g ra d ie n t  o f 20 f t . p e r  m ile , w ith  c u r v a tu re  of less th a n  3 deg rees, e lim in a tin g  th e  use  of h e lp e r  eng ines on  so u th -b o u n d  t r a in s .  T h e  r ig h t  of w ay  h a s  b een  p u rc h ase d  a n d  c o n s tru c tio n  beg un . o n n .E q u ip m en t T ru st O bligations.— O u ts ta n d in g  J u n e  30 1909, $1 ,214 ,900 , re t ire d  d u rin g  y e a r, $374 ,833 ; o u ts ta n d in g  J u n e  30 1910, $8 40 ,o67.

C L A S S IF IC A T I O N  O F F R E IG H T — P R O D U C T  O F (T O N S ) .
Y ear—  A gricu ltu re . A n im a ls .  M in e s . F orests. M a n u fa c s . M isc .1909-10 162,836 12,880 3 ,9 84 ,98 9  313,812 164,339 59,9731 9 0 8 -0 9 1 1 1 1 1 -1 5 8 ,3 1 2  13 ,860 2 ,703 ,832  271,517 148,403 81,191
B itu m in o u s  coal tra ffic  In y e a r  1909-10, 3 ,5 57 ,62 2  to n s , a g a in s t 2 ,464,374 

to n s  in  1908-09.
T R A F F IC  S T A T I S T I C S .

1909-10. 1908-09. 1907-08.
A v erag e  m iles o p e ra te d ---------------------  176 177 177
P assen g e rs  (N o.) . . . . . ________________ 1,120,755 968,703 1,005,411P assen g e rs  c a rr ied  1 m ile -------------------  17 ,166 ,309 16 ,682 ,443 19,205,,175A ver, rc c ts . per passen ger p e r  m ile   1.86 c ts . 1.88 c ts . 1.67 c ts .T o n s  fre ig h t (N o .)____________________ 4 ,608 ,829  3 ,3 77 ,11 5  3,127,459T o n s  f re ig h t 1 m ile ___________________461 ,142 ,238  349 ,910 ,620  340,745,032Aver, re c ts . per to n  per m ile _________  0.519 c ts . 0 .504 c ts . 0.483 c ts .A v erag e  tra in -lo a d  ( to n s ) .......................  552 433 459E arn in g s  pe r passen ge r t r a in  m ile —  $0.8413 $0.8067 $0.827oEarnings p e r fre ig h t t r a in  m ile ---------- $2 .87 $2.18 $2.22
G ross earn ing*  p e r  m ile ---------------------  $ lo ,7 7 J  $12,040 ---------

IN C O M E  A C  CO U N T .
E a rn in g s—  P a sse n g e r__________

M all a n d  e x p re ss .................................M isce llan eo u s_______ ____________O th e r  th a n  fro m  tr a n s p o r ta t io n -

T o ta l.....................17,833,927 17,114,444

1910. 19§3.Liabilities—  $ *Capital s to ck ..........10,000,000 10,000.000Mortgage d e b t___  4,969,000 4,969,000E quip, obligations 840,567 1,214,900Traffic balances-- Vouchers&wagcs _Misc. accounts__M atured interest, dividends, A a ..Bills payab le..........Accrued Interest - ­Accrued taxes-----Operating reserve* Oth.def.cred.item * A ppropriated surp. Prollt and loss-----

189,1281 254,119) 33,284J
64,565
34,67732,22854,829
85.3176377,053899,160

332,204

12,36868,75032.49226,47150,137

402.122
T o ta l--1................ 17,833,927 17,114,444

a A fte r  d e d u c tin g  re se rv e  fo r  a cc ru e d  d e p re c ia tio n  o f e q u ip m e n t,  $1 44 ,164 .6 A p p ro p r ia te d  su rp lu s  re p re se n ts  a d d it io n s  to  p ro p e r ty  th ro u g h  Incom e s in ce  J u n e  30 1907 .— V . 92 , p . 59.
C h icago  P eor ia  & S t. L o u is  R y .  (o f  I l l in o is ).
{Report for Fiscal Year ending June 30 1910 .) 

R ece iv ers  J oh n  P . R tm s e y  and  H . M . M erriam , u n d er da te  
o f  N o v . 3 1910, rep ort in  su b sta n ce :

Gener i t  R esu lts .— T h e  p rin c ip a l fa c to r  w h ich  o p e ra te d  to  p re v e n t a  g re a te r  Increase  In th e  rev en u e s  d e riv e d  fro m  o p e ra tio n s  w as to  be  fo u n d  In th e  su s­pen sion  of coal o p e ra tio n s  th r o u g h o u t th e  M idd le  W e st, w h ich  o c c u rre d  o n  A pril 1 la s t. T h is  su sp en s io n  la te r  re su lte d  iu  a  g e n era l s tr ik e  t h a t  la s te d  u n til  S e p t. 8 la s t ,  c au sin g  m a te r ia l  losses, n o t  o n ly  In f re ig h t a n d  p a ssen g e r tra f fic  b u t  a lso  b y  th e  la rg e ly  Inc reased  c o s t o f fu e l.T h e  gross re c e ip ts  from  fre ig h t tra f fic  w ere  $1 ,387 ,3 56 . a n  IncreascT ot 18 .7% : from  passen ger tra f f ic ,  $299 ,367 , a  dec rease  of 5 .8 % ; a n d  fro m  m is­cellaneous so u rces, $80,245, a n  in c rea se  of 3 % . T h e  to ta l  o p e ra tin g  ex­penses, $1 ,485 ,117 , show  a n  Inc rease  of $84 ,186 , o r  5 .6 % , re s u lt in g  In a  n e t rev en u e  from  o p e ra tio n s  o f $281 ,851 , a n  Increase  of 7 1 .9 % , a s  com ­p a red  w ith  th e  resu lts  from  o p e ra tio n s  d u rin g  th e  p re v io u s  y e a r .  T h o  o p ­e ra tin g  ra t io  w as 8 4 .0 5 % , a s  c o m p a re d  w ith  8 9 .5 3 %  fo r th e  p re v io u s  y e a r .Of th e  Increase  of $72,258 in th e  e x p e n d itu re s  fo r  th e  m a in te n a n c e  of w ay , $33,119 rep re se n ts  Increased  e x p e n d itu re  fo r  c ro ss-ties .A fte r  ca re fu l e x a m in a tio n  i t  w as d ec id ed  to  red u c e  th e  a m o u n t w hich u n d e r  th e  In te r -S ta te  C om m erce ru le s  h a d  b een  a rb i t ra r i ly  c h a rg e d  fo r  d e ­p re c ia tio n  of e q u ip m e n t, as th e  a m o u n t of th is  c h a rg e  h e re to fo re  m a d e  in  a d d itio n  to  th e  a c tu a l a m o u n ts  e x p en d e d  fo r  re p a ir s  a p p e a rs  to  be  excessive . Of th e  a p p a re n t d ecrease  in  m a in ten an c e  of e q u ip m e n t fo r  th e  c u r re n t  y e a r, $38,262 rep re se n ts  th e  re d u c tio n  m a d e  in  th is  a r b i t r a r y  c h a rg e  fo r d e p re ­c ia tio n . D urin g  th e  y e a r  b e tte rm e n ts  w ere  m a d e  to  th e  p ro p e r ty  a t  a n  
exp en se  of $20,455. „  _ . .  . . , .T h e  n u m b er  of b a d -o rd e r  f re ig h t c a rs  on  th e  line  on  J u n e  30 la s t  e q u a le d  7 .9 %  of th e  to ta l  e q u ip m e n t ow n ed , as c o m p a re d  w ith  0 .4 %  on  J u n e  30 1909; 17 cars  w ere  b u ilt  a t  Ja c k so n v ille  shops; 1 sw itch  eng ine  w as so ld  a n d  74 c ars  w ere  d e s tro y ed . E q u ip m e n t J u n e  30 1910: L o co m o tiv es, 44; C3rs in  p assen ge r se rv ice, 34; ca rs  In fre ig h t se rv ice , 2 ,549; ca rs  in  c o m p a n y  se rv .,9  <.

C L A S S IF IC A T I O N  O F  F R E IG H T — P R O D U C T S  O F (T O N S ) .
Y ear. A g r ic u l. A n  ( m ils .  M in e s . F orest. M a n u /a c ’s. M isc e l.19 0 9 -1 0 ................... 341,400 29 ,206 1 ,076,473 291 ,265  250,785 430,2891 9 08 -0 9 ................... 360,704 37,342 870,293 224,500 221,394 314 ,2361 9 0 7 -0 8 _________ 316 ,640  36 ,503 919,963 202 ,406  179,983 248,312In  1909-10 c a rr ied  712,624 to n s  of b itu m in o u s  co a l, a g a in s t 567,458 to n s  In 1908-09.

T R A F F IC  S T A T I S T I C S .
1909-10. 1008-09. 1907-68.T ons of f re ig h t c a r r ie d ............................... 2 ,4 22 ,42 4  2 ,0 28 ,46 9  1 ,903,867T ons of fre ig h t c a rr ied  1 m ile ________244 ,301 .683  195,494 ,550  180,072,962A v e r, d is tan c e  each  to n  h a u lcd (m lles) 100.85 96 .38 94 .58A v er, ea rn in gs p e r  to n  pe r m ile _____  0.568 c ts . 9 .598 c ts . 0 .609 o ts .F re ig h t ea rn in gs pe r f re ig h t tr a in  m ile  $2 ,233 $2 ,190 $2 ,052F re ig h t earn in g s per m ile of r o a d ____  $5,611 $4 ,728 $4 ,438A verag e  tra in -lo a d  ( to n 3 )-----------------  393 366 337N o. of passengers c a r r ie d ____________  794,534 821,946 770,748N o. o f passen gers ca rr ied  1 m ile _____  16 ,829 ,364 17,507 ,223 16 ,587 ,190A v e r, d is ta n c e  each  pass , c a r ’d (m iles) 21 .1$ 21 .30 21.52A v er, earn in g s p e r  pass , p e r  m ile ------  1.779 c ts . 1.816 c ts .  1.814 c ts .E a rn in g s  p e r  p a ssen g e r- tra in  m ile ___ 66 .77 c ts .  71 .07 c ts .  68 .94 c ts .G ross earn in g s p e r  m ile  of r o a d ----------  $6 ,916 $6 ,125 $5 ,792

IN C O M E  ACCO U NT.
1909-10. 1908-09.Over cuing Revenue—  $ $F re ig h t.- ..................... 1,387.356 1,169.044P asseng e r_________  299,367 317,943Mall, express & misc. 66,149 65,595Other than tran sp 'n - 14,096 12,251

E xp en ses-
M a ln t. of e q u ip m e n t________________T r a n s p o r t a t io n ______ _______________T ra ff ic  ..............................................................G enera l e x p en se s --------------------------------

P e r  c e n t exp en ses to  e a rn in g s .
R e n t s ................M iscellaneous

D educt-
O th e r  In te re s t (Incl. e q u ip m e n t) .T a x e s ......................................................A d d itio n s  a n d  Im p ro v em e n ts  —  R e n ts  p a id , & o_____ ___________

B alan ce ,

1909-10.$319,4632,394,14833,81814,0618,166

1908-09.$313,3621,762,34131 ,81612,2377,881

1907-08.$321,3631,047,33731,29811,32811,617
$2 ,769 ,657 $2 ,127 ,637 $2 ,022 ,938

$517,440040,813690,83924,04253,542

$449,449559,333660,05929 ,00433 ,877

$437,167523,540089,12525,80433,002
$1 ,933 ,283 (69.80) $836,374 186,393 j

$1 ,731 ,722(81.39)$395,91598 ,8761,135

$1 ,708 ,639(84.48)$314,299163,0211,104
$1 ,022 ,767 $495 ,925 $478,424

$223 ,76068,67386,669141,69213,290

$202,660 64,408 80 ,093 118,468 14,188

$168,02790,01879,429116,89412,559
$534,084$488,082 $479,877$16,048

$466,926$11,498

T o ta l ........................1,766,968 1,564,833Oper. Exp. A- Taxes—M alnt. of way&struc. 278,011 205,753M aint. of equipm ent 331,202 374,914Traffic expenses___  80,101 73,699Transport’n expenses 732,135 689,752General exp. & taxes 117,454 108,214

1909-10.SN et reven*o (aftertaxes)....... ...............  228,065O ther Income______ 6,978

1908-09.«
112,5014,017

T otal ineom*.......... 235,043 116,518Deduct—In terest on bond*__Other Interest............R e n ta ls .......................H ire of e q u lp m a u ..

79,245
34,6659,078

174,91513,10035,9449,762
T o ta l .......................  122,988 23S.720

T o ta l .......................1,538,903 1,452,332 Balance ...........
B A L A N C E  S H E E T  JU N E  S*. 

1910. 1909.Assets— S SUR. & oquipm’t . 012,732,682 12,726,457 Securities depositedunder mortgage 6350,000 6350,000 Securities In treas . cl49,500 99,500Securities pledgedfor loans_______ <7174,000

.8urll2 ,055 tlefll7 ,202

Material & supplies]Cash on h a n d ----- )Current accounts -) Suspense accounts J . P . Ramsey & H .M. Merriam, recs Profit and loss-----

f63,834]
l24,754B950,1918369,840

<7174,000135,77414,477190,65444.841

202.072
T o ta l .................. 13,914,801 13.937,774

L ia b ilitie s -Common sto*k__Prcferreel sto«k__Funded d e b t____Car and equipm enttru st notes_____Consol, mtge. cou­pons ....... ...........-Bills payable..........Current liabilities. In t. on prior He* mtge. due Sept. 1Taxes accrued-----Acc. Int. on loans.

3.598,9003,689,7155,909,300

1909.S3,593,9003,689,7155,859,300
178,853 178.853
193,500135,000201,433

8,100

96,750135,000327,641
26,41525.200

T o ta l ...................13,914,801 13,937.774
a After deducting equipment replacement funds, $275,586 In 1910. 6 IncludesPeoria & Pekin Union Ry. stock. $250,000; Alton Terminal Ity . stock, $50,000. and Alton Terminal Ry. bonds. $50,000. c Includes Peoria & Pekin Union Ry. bond.*, $6,500; Mo. & III. Br. & Belt RR . stock, $13,000; prior lien ratge. bonds not plodged. $130,000. d Includes prior lien mtge. bonds, $109,009, and consolidated mtge. bonds. $65,000.—V. 90, p. 1675.

H u d son  C om p a n ies .
{Report for Fiscal Year ending Dec. 31 1910.) 

P resid ent W . G . O ak m an , D e c . 31 1910, w rote :
D urin g  th e  p a s t  y e a r  th e  H u d so n  & M a n h a tta n  R R . .  th e  e n te rp ris e  w hich th e  H u d so n  C om pan ies w as o rg an ized  to  b u ild  a n d  of w hich  th e  secu rities  p r in c ip a lly  com prise  H u d so n  C o m p an ies’ a sse ts , has  sh ow n  sa tis fa c to ry  g ro w th  a n d  re s u lts ,  a lth o u g h  b u t  p a r t ia l ly  c o m p le ted . T h e  te rm in a l  a t  B ro a d w a y  a n d  33d S t .  w as on ly  op ened  In  O c to b e r la s t ,  a n d  th e  p r in c ip a l s ta t io n  In Je rse y  C ity  a n d  th e  In s ta lla tio n  of th e  Jo in t service  w ith  th o  P e n n ­sy lv a n ia  R R . to  N ew ark  h a v e  necessa rily  a w a ite d  th e  rem o v a l of th e  P e n n ­sy lv a n ia  R R . to  I ts  new  te rm in a l  in  N ew  Y ork  la  o rd e r  to  p e rm it  th e  req u i­

s ite  c o n s tru c tio n . tJ
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T h e  co m p le tio n  of th is  w ork  is p rom ised  b y  tlie  e a r ly  su m m e r of th is  y e a r ,  a n d  i t  Is q u ite  c e r ta in  t h a t  th e  tra f f ic  r e s u lts  of th e  c o m p le ted  line  a s  o rig in ­a lly  p ro je c te d  w ill fu lly  rea lize  th e  o rig in a l e s tim a te s , jp. D u rin g  th e  y e a r  th e  la rg e  p ro p e r ty  a t  B ro a d w a y , 32d  a n d  33d s tre e ts ,  w hich w as b o u g h t fo r use  a s  a  ra ilro a d  te rm in a l ,  b u t  m a d e  u n n ecessa ry  by  c h an g e  of p la n , has  been  im p ro v e d  by  c o n s tru c tio n  of a  bu ild in g  a n d  occu­p ied  u n d e r  a  long lease a t  a  r e n ta l  re tu rn in g  In excess of 5%  u p on  th e  bo nd s a n d  s to ck  of th e  G reeley  S q u a re  R e a lty  C o., ow ned  by  th is  co m p a n y , a n d  w hich re p re se n t Its  in te re s t  in  t h a t  p ro p e r ty . (V . 0 1 , p . 1 7 7 3  )T h e  n o te  issues of th e  c o m p a n y  h a v e  been  c re a te d  In o rd e r  to  p ro v id e  fu n d s fo r  th e  c o n s tru c tio n  of th e  ra ilro a d .

Assets—■II.&M. HR. (par)—4 1$% b o n d s__ 35Preferred stock, 2 Common sto ck .25, ‘ Greeley Square Realty.Co. (par)-Bonds................ 1 ,Preferred stock . 1 , Common stock . 1,Real e sta te ............« l,C a s h ....... ...............  1 ,Bills receivable__  .Accrued In te re s t.. Accts. receivable. H.&M. 4 ^ s  dcp.as collateral___ 34,Exp. acct, cars__H.&M. lH s  to beacquired________ 1M iscellaneous___

B A L A N C E  S H E E T  DEC. 31. 
1910. 1909.$ S
018,000 27.032,000 307,014 2,230,018171,209 27,186,098

450,000000,000000,000324,784806,147
679.47613,334/
989,000135,771
478,1503,750

2,200,0001,000,000
1,000,000a680,256386,384450,000565,459

12,595
T o ta l ................ 106,397,235 62,743,410

Liabilities—Preferred stock__ 16Common stock__ 5Real estate m tges. Gold notes—5s, Aug. 1 1912. 2, 
6s, O ct. 15 1911 8 
6s. Feb. I 1913.10 5s, Nov. 15 1913 2, 
6s, Aug. I 1910. . 

6 % short-term  notes Accrued In te re st- .Accts. payable__Coll. susp. account(per con tra )___ 34,Subscription for H.&M .bds.(contra) 1 B alance__ . . '____ 24

1910.S
,000,000,000,000566,000
,850,000,804,000,135,000,000,000
443,11413,005
989,000
478,150118,966

1909.
816,000,0005.000. 000 a

3.000. 000
1 0 ,0 00.000

2.114,0001,440,500315,153

T o ta l ................ 106,397,235 62,743,410
a The Item of real estate In 1909, 8680,256, Is stated after deducting mortgages on real estate owned In fee. * Bonded deb t. $10,000,000.—V. 90, p. 1614.

G eorg ia  & F lo r id a  R y ,
(Report for Fiscal Year ending June 30 1910.) 

P resident J oh n  S k elton  W illiam s, R ich m o n d , V a ., D e c . 1 
1910, w ro te  in su b sta n ce :

Construction A bou t C om pleted .— T h e  w o rk  of c o n s tru c tio n  an d  rev is ion  h a s  b een  p ra c tic a lly  c o m p le ted , s u b s ta n tia l ly  a lon g  th e  lines o rig in a lly  la id  d o w n . T ra c k  lay in g  on th e  new  line from  N o rm a n to w n  to  S w alnsb o ro , 19.5 m iles, w as co m p le ted  a b o u t th e  close of th e  p a s t  llscal y e a r, an d  th ro u g h  tra in  se rv ice  ov e r th e  e n tire  line  be tw een  M ad ison , F la . ,  a n d  A u g u sta , G a. 
w as co m m enced  on Ju ly  1 1910. T h e  a v e ra g e  m ileage  o p e ra te d  d u rin g  th e  p a s t  llscal y e a r  w as 272.75 m iles.T h e  ro a d  o p e ra te d  a t  p re se n t a g g re g a te s  328 m iles. T h is  Includes th e  m a in  line , A u g u sta , G a ., to  M ad ison , F la . ,  on  th e  S e a b o a rd  A ir L ine  R y . 250.7  m iles, a n ti b ra n c h e s  to  M lllen , G a. (44 m iles), B arrow s Bluff G a ’ (18.8 m .) .  S p a rk s , G a. (21.1 m .) .  v ic in ity  of S w a lnsb o ro , G a. (2.4 m ) Of th e  a b o v e  m ileage 300 .60  m iles Is ow n ed . T h e  rem a in in g  27.40 m iles Is o p e ra te d  as follow s: K eysv llle , G a ., to  A u g u s ta , G a ., A u g u sta  S o u th e rnR y ., u n d e r  tra c k a g e  c o n tra c t ,  25 .9 m iles: V a ld o s ta , G a ., A . C. L . tra c k  u n d e r  te m p o ra ry  c o n tra c t ,  1.1 m iles; M lllen , G a ., C e n tra l of G eorgia t r a c k ’ u n d e r  te m p o ra ry  c o n tra c t ,  0 .4  m ile.In  a d d itio n  to  th e  a b o v e , th e  ra ilw a y  h a s , sin ce  J u n e  30 1910, pu rch ased  a n d  w ill on  D ec. 4 1910 a ssu m e  th e  o p e ra tio n  of, th e  S p a rk s  W este rn  R y  ’ e x te n d in g  fro m  S p a rk s , G a ., w e s tw ard ly  in  th e  d ire c tio n  of M oultrie  G a ” a b o u t  18 m iles. U n d er th e  c o n tra c t  of p u rc h ase  th e  fo rm er ow ners of th e  S p a rk s  W e ste rn  R y . a rc  now  e x te n d in g  t h a t  ro a d  a b o u t tw o  m iles to  a  c o n n e c tio n  w ith  th e  A tla n ta  B irm in g h am  & A tla n tic  R y .,  a b o u t 1 w m iles e a s t of M ou ltrie . I t  Is o u r  in te n tio n  to  c o n tin u e  th e  c o n s tru c tio n  In to  M ou ltrie  in th e  n e a r  fu tu re , so t h a t  th e  to ta l  len g th  of th is  link  will be a b o u t 22 m iles. T h e  m ileage  o p e ra te d  b y  y o u r  c o m p a n y  w ill, w ith  th is  a d d i­tio n a l ro a d , be a p p ro x im a te ly  350 m iles.Georgia & F lorida  T erm ina l Co.— A d d itio n a l T erm ina l F a c ilitie s .— In  o rd e r to  a cq iitre  c e r ta in  p ro p e rty  in  A u g u sta  a n d  V a ld o s ta  w hich w ould  a d d  m a ­te ria lly  to  o u r te rm in a l fac ilities , p ro v id e  th e  ra ilro a d  w ith  Its ow n in d e ­p e n d e n t m a in  line  tra c k  th ro u g h  V a ld o s ta  a n d  e n a b le  It to  a b a n d o n  th e  te m p o ra ry  a rra n g e m e n t u n d e r  w hich It h a d  been us ing  1.1 m iles of th e  A tla n tic  C oast L in e ’s m a in  line in  g e tt in g  th ro u g h  th a t  c ity , th e  G eorgia & F lo rid a  T e rm in a l Co. h a s  been o rg an ized , u n d e r  a  p lan  fo r th e  Issue a n d  sale of n o t  exceed ing  $200 ,000 1st M . 6s, th e  p r in c ip a l a n d  In te re s t of w hich th e  G eorg ia  & F lo rid a  R y . h a s  ag reed  to  g u a ra n te e . T h e  ra ilw ay  ow ns th e  e n tire  c a p ita l s to ck  of th e  T e rm in a l Co. A ll th e  p ro p e r ty  a cq u ire d  is tu rn e d  ov e r to  th e  ra ilw a y  u n d e r  a  20 -y ear lease  a g ree m en t, th e  ra ilw ay  to  p a y  as re n ta l  a n  a m o u n t equ a l to  th e  In te re s t on  th e  bo nd s of th e  T erm in a l Co. a n d  all ta x e s  a n d  costs  of m a in te n a n c e . T h e  la n d  a cq u ire d  a t  V a ld o s ta  is In th e  h e a r t  of th e  c i ty , be tw een  th e  A tla n tic  C oast L ine  R R . on th e  one side  a n d  th e  G eorg ia  S o u th e rn  & F lo rid a  R y . on  th e  o th e r ,  a n d  a lfo rd s de­s ira b le  site s  for s to ra g e  w areho uses a n d  m a n u fa c tu r in g  p la n ts ,  w hich a re  e x p ec ted  to  fu rn ish  a d d itio n a l bu siness to  th e  ra ilw a y . U p  to  th e  p re se n t tim e  $135,000 of these  bo nd s h a v e  been  issued.Im p rovem en ts .— S in ce  th e  d a te  of th e  la s t a n n u a l r e p o r t  19.9 m iles of th e  o ld  ro a d b e d  be tw een  S t.  C lair a n d  S w a lnsb o ro , G a ., a n d  8 .7  m iles be tw een  N o rm a n to w n  Ju n c tio n  a n d  V tda lla , G a ., h a v e  been  th o ro u g lily  rev ised , g rad es red u ced  to  a  m a x im u m  of 1 % , 382 deg rees of c u rv a tu re  e lim in a ted  a n d  e x is tin g  cu rv es red u c e d  to  s ta n d a rd ,  th e  ligh t ra il ta k e n  up  a n d  th e  tra c k  re-laUl w ith  new  70 -lb . s tee l ra ils . M uch of th is  rev is ion  w ork  In­vo lved  th e  c o n s tru c tio n  of e n tire ly  new  ro a d b e d  on new  rig h t-o f-w a y . T h e  e n tire  m a in  line from  S t.  C lair, G a ., to  V a ld o s ta , G a ., is now  la id  w ith  new  70 -lb . s tee l ra ils  a n d  b ro u g h t w ith in  th e  m ax im u m  g ra d e  of 1% .D u rin g  th e  y e a r  3,256 fee t of a d d itio n a l tre s tle s  h a v e  been  filled: to ta l  tre s tle s  filled to  d a te ,  30 ,229 f t . ,  o r  5.7 m iles. T o ta l ex ten s io n s to  sid ings, 7,748 f t . ;  to ta l  new  sid ings p u t  in , 28 ,955 f t .;  fo rm er m a in  line now  u sed  for s id ings a n d  In d u s tr ia l tra c k s , 35 ,780 f t .:  to ta l  side  tra c k s  an d  In d u s tr ia l tra c k s  a d d e d  sin ce  la s t re p o r t ,  72 ,483 f t .  N ew  passen ger a n d  fre igh t dep o ts  h a v e  b een  b u ilt  a t  e ig h t s ta t io n s . T h e  d e p o ts  a t  five s ta t io n s  h av e  been e n la rg ed  o r  e x te n d e d . F o u r  new  w a te r  ta n k s  of 50 ,000 gallons c a p a c ity  each  h a v e  been  e rec ted ; a lso  one of 35 ,000 gallons c a p a c ity .Telegraph L in e .— Y o u r c o m p a n y , u n d e r  d a te  of A pril 6 1910, en te re d  in to  a  c o n tra c t  w ith  th e  W e ste rn  U nion  T e leg rap h  Co. for th e  sa le  of Its te le ­g ra p h  lines to  t h a t  c o m p a n y , th e  W e ste rn  U nion to  p ro v id e  th e  ra ilw ay  all th e  w ire  se rv ice  n ecessa ry  fo r th e  o p e ra tio n  of tra in s , u p o n  th e  usual te rm s.S h o p s .— T h e sh o p s of th e  co m p a n y  a t  D ouglas, G a ., w ere  p laced  In op e ra - ion  In J a n u a ry  1910, g re a tly  f a c ilita tin g  th e  m a in ten an c e  of e q u ip m e n t.E n g in e s .—  S ince J u n e  30 1909 th e  m o tiv e  pow er h a s  b een  Increased b y  th e  p u rc h ase  of 11 loco m otiv es, of w hich 6 w ere b u ilt  fo r u s  b y  th e  B aldw in L o co m o tiv e  W o rk s of o u r  s ta n d a rd  ty p e , a n d  five w ere  p u rch ased  from  a n o th e r  sy s te m  t h a t  fo u n d  It n ecessa ry  to  use  a  he a v ie r  ty p e  of eng ine. T h e  loco m otiv es w ere  su ff ic ie n tly  h e a v y  a n d  w ell a d a p te d  fo r th e  se rv ice  to  w hich w e find It d e s ira b le  to  a p p ly  th e m .E a rn in g s .— T h e  gross ea rn in g s  fo r th e  y e a r  e nd ing  J u n e  30 1910 a m o u n te d  to  $521 ,238 , a n  Increase  of $131 ,069 , o r  3 3 .5 % ; n e t  e a rn in g s , a f te r  o p e ra tin g  exp en ses, $113 ,387 , a n  Increase  of $27 ,584 , o r 3 2 .1 % .S ince th e  o p en ing  of th e  th ro u g h  line  b e tw e en  M adison a n d  A u g u sta  d u r ­ing  th e  p a s t  su m m e r, th e  bu siness of th e  c o m p a n y  h a s  sh ow n a  g ra tify in g  increase , a lth o u g h  it  will n a tu ra lly  ta k e  so m e l i t t le  tim e  to  d raw  a  full sh are  of c o m p e titiv e  tra f fic  to  th e  new  line , d ev elo p  th e  local business an d  secu re  th e  c o n seq u en tia l benefits  from  th e  new  s h o r t  n o r th  a n d  so u th  ro u te  w hich h a s  been  estab lish ed  b y  th e  ro a d .

Gross E a rn s , in  1910, S in ce  O pening o f  Through L in e , as C om paredw tth  1909.
1910. 1909. Increase.J u ly  .................................................................... .$ 4 3 ,6 3 4  $34,269 $9 ,365— 27 .3%A u g u s t ....................................   50 ,337 34 ,269 16,068— 46 .9%S e p te m b e r .................................................  55 ,646 44,353 11,293— 25 .4%O c t o b e r ............. ..........    63 ,124 45,799 17,325— 37 .8%T h e  to ta l  gross e arn in g s  fo r th e  fo u r m o n th s  en d in g  O c t. 31 1910 w ere $212 ,741 , a n  Inorease o v e r th e  sam e p e rio d  la s t y e a r  of $54,051, o r 3 4 % . W e m a y  now  rea so n a b ly  look fo rw ard  to  a  p e rs is te n t Increase  In business , b o th  fre ig h t a n d  p assen g e r, a n d , follow ing th is , a  m a te ria l re d u c tlo n ln  th e  o p e ra tin g  r a t io , w h ich , w ith  th e  ligh t tra ffic  h e re to fo re  m o v e d , a n d  u n d e r  th e  u n fa v o ra b le  co n d itio n s  Inc iden t to  th e  p e riod  of c o n s tru c tio n , has  been u p  to  th e  p re se n t tim e  u n a v o id a b ly  h ig h .D evelopm ent o j C o un try .— T h e  d e v e lo p m en t o f th e  se c tio n  tra v e rse d  b y  th e  ra ilw a y  h as  c o n tin u e d  w ith o u t In te rru p tio n  d u rin g  th e  p a s t  y e a r . T h e

re p o r ts  of th e  re c e n t U . S . C ensus show  ( 1 ) t h a t  th e  p o p u la tio n  of G eorg ia s in ce  1900 h a s  inc reased  fro m  2,216,331 to  2 ,6 09 ,12 1 , a n  inc rease  of 1 7 .7 % , G eorg ia  now  being te n th  am o n g  th e  S ta te s  of th e  U nion  In re sp e c t to  p o p u la ­tio n ; a n d  (2 ) t h a t  th e  p o p u la tio n  of F lo rid a  is 751,139, a n  Increase  of 4 2 .1 % , F lo rid a  sh ow ing  a  la rg er  p e rce n tag e  of Increase  In p o p u la tio n  fo r th is  d ecade  th a n  a n y  o th e r  S ta te  e a s t of th e  M ississippi R iv e r . T h e  m o v e m e n t of p o p u ­la t io n  to w a rd s  th e  S o u th  A tla n tic  S ta te s  Is p ro b a b ly  g re a te r  a t  th e  p re se n t tim e  th a n  It h a s  been a t  a n y  tim e  In th e  p a s t  50 y e a rs , a n d  th e  se tt le rs  w ho a re  now  com ing  in  re p re se n t la rg e ly  th e  b e t te r  class of fa rm e rs  fro m  th e  W est a n d  N o rth w e st w ho h a v e  been  d ra w n  to  tills  sec tio n  by  th e  fe rtile  so il, th e  a t t r a c t iv e  c lim a te , ex c e llen t h e a lth  c o n d itio n s  a n d  i ts  m a n y  o th e r  a t t r a c t iv e  fe a tu re s .
C L A S S IF IC A T I O N  O F  F R E IG H T — P R O D U C T S  O F  (T O N S ) .

Y ear—  A g rlc u lt. A n im a ls .  M in e s . F orests. M a n u /a c . M isce l.1909-10........... 31 ,815 2,528 17,712 215,436 75 ,900 13,9771908-09_____ 26,964 1,542 13,327 224,569 51,874 8,9931907-08............22 ,784 1,713 6,182 190,841 39 ,996 7,194
T R A F F IC  S T A T I S T I C S .

A v erag e  m iles o p e r a te d . ............. ............P a sse n g e rs  c a rr ied  (N o .)____________P assen g e rs  ca rr ied  one m ile  ( N o .)___A verag e  re c e ip ts  per p assen ge r p e r  m .T o n s  of fre ig h t c a rr ie d  ( N o .) ____T o n s  of fre ig h t c a rr ied  one m ile (N o.)A v e ra g e  rec e ip ts  p e r  to n  p e r  m ile ____G ross e arn in g s p e r  m ile ___________

1909-10.273 370,135 6 ,545,267 2.747 CtS.357,368 14,019,639 2.257 e ts . $1,909

1908-09.247 276,391 4 ,142,646 2.881 CtS.327,269 8 ,1 17 ,98 0  3.088 CtS. $1 ,579

1007-08.227 240,821 3 ,438 ,233  2 .838 CtS.268 ,710  5 ,155,775 3 .867 Cts. $1 ,346
IN C O M E  A C C O U N T .

E a rn in g s—F r e i g h t ___________________P a sse n g e r ....................... ...........................M all, exp ress , & c............. ..........................

1909-10.$316,349179,78320,754

1908-09.$250,670110,37012,014

1907-08.$196 ,30708 ,0558 ,753
G ross e a rn in g s____________ ________E xp en ses—M ain ten an ce  of w ay  a n d  s t r u c tu r e s . .M ain te n a n c e  of e q u ip m e n t_____  __C o n d u c tin g  t r a n s p o r ta t io n __________T ra ffic  e x p e n s e s _____________________G eneral e x p e n s e s .......................... ...............

$516,886
$69,30374,540190,71024,81848 ,480

$382,054
$58,07563,607125,55116,81340,319

$303 ,115
$46,14454,387122,19915,44732,559

T o ta l  o p e ra tin g  e x p en se s__________N e t e a r n in g s _________________________O th e r  In c o m e ._____ _________  ______
$407,851$109,035rt23,414

$304,366$77,688a l6 ,4 0 9
$270 ,736$32,379a l4 ,2 0 1

T o ta l  n e t  in c o m e ___________________D educt— T a x e s _____ _______________I n t .  on  M .& S .W .R R .5 %  d lv is .b d s .O th e r  In te re s t __________ _________R e n ta ls _____ ________ ______________H ire  of e q u ip m e n t________________

$132,440$17,70310,600612,1882,953

$94,097$14,39110,60064,1092,885

$46,580$11,63110,60067,5463,5131,946
$43,444$89,005 $31,985$62,112 $35,236$11,344B a lan ce , s u rp lu s _____________________

a  In c lu d es  in  1909-10 b a lan ce  of rec e ip ts  from  e arn in g s  on  G. & F  e q u ip ­m e n t, $19 ,061 , a g a in s t  $8 ,294 In 1908-09, a n d  In 1907-08 e arn in g s  p r io r  to  S e p t. 30 1907, $8 ,753 . 1
b T h e  in te re s t  on  th e  1st M . 5%  50 -y car go ld  bo nd s d u e  1956, w hich w ere  o u ts ta n d in g  d u rin g  th is  period  w as p ro v id ed  for by  th e  c o n s tru c tio n  com ­p a n y , in acc o rd an ce  w ith  th e  te rm s  of Its c o n tra c t  w ith  th e  ra ilw a y , by  w hich  th e  fo rm e r u n d e r to o k  to  b u ild  for th e  ra ilw a y  th e  new  link s, to  rev ise  th e  o ld  lines a n d  to  fu rn ish  new  e q u ip m e n t.

C O N D E N S E
1910./I SSCtS—~~ J§Road, equip., & c .11.084,276 Material & supplies 19,460Cash ....................  19,067Agents & conduc’rs 6,597T ransportation cos. 9,027Individuals & cos. 138,595Bills receivable__  1,381

D B A L A N C E  S H E E T  J U N E  30.
1909.811,037,45610,91921,4476,6476.71822,4501,382

1910.Liabilities— $Common s to c k . . .  5,016,800Preferred stock__  3,358,3001st M. 5% bonds. 5,246,000 M. & S.W . Div. 5s 212,000 Equip, tr. Obllg’ns 208,273 In t. & taxes accr’d 14,316 Eq. replace’t  a cc t. 39,437 Current liabilities. *88,489 Profit and loss___  91,788

1909.S
3,934,7002,556,3003.964.500

212,000
262,90315,28123,51563,844
73,975

T o ta l ...................14,278,403 11,107,019 T o ta l ................... 14,278,403 11.107,019
* In c lu d es u n p a id  w ages, $32,175; a u d ite d  v o u c h e rs , $44,796; tr a n s p o r ­ta t io n  c o s ., $4 ,522 , a n d  m isce llaneou s, $6 ,996 .— V . 91, p . 1385.

Midland Valley Railroad, Arkansas.
{Statement for Fiscal Year ending June 30 1910.)

S ecreta ry  and  T reasurer H . E . Y a rn a ll, P h ila d elp h ia , lias 
fa v o re d  us w ith  a s ta tem en t for  1909-10 , w hich  perm its o f  
the fo llow in g  com p a rison :

E A R N I N G S  A N D  E X P E N S E S .
1909-10. 1908-09.Earnings— $ $

Passenger - - - - - - - - - — 339,740 267,648
Freight ..........................942,394 672,469
Mall and express...............  37,071 36,591O ther - - - - - - - - - - _____   28,275 20,947

„  1909-10. 1908-09.Expenses— j  j
Maintenance of way, & c .223,668 222,863 Maintenance equ ipm en t.252,351 215,904Traffic expenses..............  23,386 21,366T ransporta tion .................382,155 324,509General expenses.............. 57,959 53,853

T otal .......................... 1,348,080 997,655 T otal................................939.519 838 485N e t o p e ra tin g  r e v e n u e ................................................... ................... 408,561159,170
O pera tions .— Y ear e n d in g  J u n e  30 1910. tra in s  ru n  (passeng er. 351,219; f re ig h t, 326.314 ; m ix ed  49 ,232 ; sp ec ia l, 1 .050). 727,815 m iles, a g i ln s t  591,593 m iles In 1908-09. P assen g e rs  c a rr ied , 460 ,943 , a g a in s t 384,734; c a rr ied  one  m ile , 13 ,587 .647 , a g a in s t 10 ,859 .986 . T ons fre igh t ca rr ied , 1 ,189 ,486 , a g a in s t  81 5 ,69 8 . T o n  m iles, 96 ,798 ,3 74 , a g a in s t 64 ,046 ,5 52 .

IN C O M E  A C C O U N T  Y E A R  E N D IN G  J U N E  30 .
1910. 1909.$ $N et operating revenue. .408,561 159,170Outside operations_____  20,104 9,239

T o ta l................................. 428,665 168,409T a xes acc ru ed .................... 76.814 87,083
O perating Income___ 351,851 81,326Jo in t facilities and mis­cellaneous ren ts ...........  6,340 4,804

1910. 1909.$ $Gross corporate Incom e.358,101 86,130 Deduct—Interest on bonds............. 299,000 299,000Hire of equipm ent...........  27.631 41,531Joint facilities...................  19,784 16,693Other p a y m e n ts ...............  2,793 ioAdditions & betterm ents _____ 201,358
Total deductions...........349,208 558,598

Gross corporate lncome.35S.191 86,130 Bal.for yr.(o su r.,z  df.) a8 ,983*472,469 
G E N E R A L  B A L A N C E  S H E E T  J U N E  30 .

1910.
$

1909.
$Assets—Cost of road ande q u ip m e n t___ 14,252,516 14,091,720Stock of other cos. 48,888Material and sup­plies on han d__  115,920Cash & curr. assets 80,495Equip. trusts(con.) 1.250,000Profit and loss___  620,502

6,686
128,618169,1611,400,000628,090

Liabilities— .<5 ’Capital s tock ......... 8,013,000Funded d e b t.......... 5,980,000Equip, tru st obli­gations (contra) 1,250,000 Accrued In te re s t.. 149,500Bills payable.......... 562,047Current liabilities. 233,789 Equip, rcplace’t fd. 179,985

1909.S*,013,0005.980.000
1.400.000 149,875 552,982 219,053 109,365

T o ta l ...................16,368,321 16,424.275T o ta l ...................16,368,321 16,424,275
M r. Y arnall fu rth er rep orts:

T h e  fu n d e d  d e b t ,  w hich on J u n e  30 1910 con sis ted  of $5 ,980 ,000  1st M 5%  50 -y car $1 ,000 go ld co u p o n  bo nd s an d  $1 ,250 ,000  e q u ip m e n t t r u s t  ob li­g a tio n s , w as on D eo. 1 1910, to g e th e r  w ith  b ills p a y ab le  a m o u n tin g  to  $5 58 ,175 , r e t ir e d  b y  th e  Issuan ce  of th e  fo llow ing, p e r  p la n  In V . *0 , p .  1676:
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•SO 000 000 p rio r  lien  5%  go ld  b o n d s d a te d  J u ly  1 1010, d u e  J u ly  1 1000. In 't J a n !  1 a n d  J u ly  1 a t  c o m p a n y ’s office, F ra n k lin  H ank  B ld g ., P h lla . P a r  SI 000 $500 a n d  $100c*. M tge. is a  closed m tg e . a n d  is secu red  on n re se n t m ileatrc a n d  a ll p re se n t e q u ip m e n t of R a ilro a d  Co. a n d  b y  p ledge  of a ll th e  b o n d s a n d  s to ck — $1 ,250 ,000 a n d  $250 ,000 re sp e c tiv e ly , of S e ­b a s t i a n C o u n t y C™1 & M in ing  C o ., w hich  ow ns a b o u t  18 ,000 a cres  of

SOS1, 800 000 2 14-year go ld  co u p o n  no te s  du e  D ec. 1 1912. I n t .  J u n e  1 a n d  n r o  ’ l  a t  office of D rexe l & C o ., P h lla . ,  P a .  N o tes  In d e n o m in a tio n s  of s i  non $500 a n d  $100 S ecured  by  p ledge  of $2 ,500 ,000  new  gen era l m tg e . t k v e w  go ld  bo nd s T h e  Issue of th e se  bo nd s is lim ite d  to  $2 ,500 ,000  d u rin g  Hio^ffa nf th e  no tes  A 2d Hen on all p ro p e r ty  u n d e r  p r io r  lien  m o rtg a g e .T  o c o m p a n y  ow ns a n d  o p e ra te s  from  E xcels io r, A rk .,  so u th  to  H o y c . s . i ,  ° ™  trnrtli to  F id e lity , A rk .,  a lso  fro m  E xce ls io r w est to  S ilv erd a lc , A r k -  a™ to  * t0  ’G lenn  P o o i, O k la .. a  to ta l  of 299 m iles.
a AS h a s t r a c k a g e r i g h t s  over S t .  L ou is & S a n  F r a n .  R R . b e tw e en  Maney re? O M a a n d  F o r t  S m ith , A rk ., 10 m iles, a n d  ov e r M issouri P ac ific  R y . he tw een  S ilv erda lc , K a n .,  a n d  A rk an sa s  C ity , K a n .,  9 m iles, m a k in g  a  to ta l  le n o t i f  o f ro a d  o p e ra te d  324 m iles. Y a rd  t ra c k s  a n d  sid in g s 52 .63 m iles. rS S g S  4 f t  8 M in . R a il (s te e l) , 65 lb s . L ocom otives, 38 . C ars passen - S S  28- fre ig h t (coal, 1,760; bo x , 587; s te e l t a n k ,  100; l la t ,  75; b a lla s t, 21, 
re f rig e ra to r , 2 ) , 2,545; se rv ice , 25; to ta l ,  2 ,5 98 .P iC a p U a i s to c k  D ecem b er 1910, a u th o r iz e d . $10,000,000; $50 sh are s ; p a id  in $8 013 000. S to ck  Is tra n s fe r re d  a t  c o m p a n y ’s office, I* rank lin  L a n k  B ld g  P h lla . A n n u a l m ee tin g  firs t M ond ay  In F e b ru a ry , 1-1. S m ith , A rk . m n ir e c to r s .— O. E . In g e rso ll, F . J .  Go w en , W . F . I l a r r i ty ,  J n o .  S . J e n k s  J r . .  P h i k W .  W . M cL oud , L ittle  R o ck , A rk .; R . T . Pow ell, G reenw oo d , A rk .;Ir a  D.’ Oglesby, J .  E . G reen, C. E . Speer, F t .  S m ith , A r k .

O ffic e r s — C. E . Ingerso ll, P re s .;  H e n ry  W o od , V .-P .;  H . E .  Y a rn a ll, S ec . & T rc a s ., P h lla . .  P a .;  E . M . A lv o rd , V .-P . & G en . M gr. G enera lo rtlcc, 1112 F ra n k lin  B an k  B ld g ., P h lla . ,  P a .— V . 90 , p . 1676.
N orth ern  S ecu rities  C om p a n y .

(Report for Fiscal Year ending Dec. 31 1910.) 
P resid en t Jam es J . H ill, J an . 10 1911, says.
Im p ro v e d  c o n d itio n s  in  th e  bu siness  of th e  C row ’s N est P a ss  Coal Co. e n a b le d  th a t" c o m p a n y , in  th e  la t te r  p a r t  of th e  y e a r  1910, to  re su m e  d iv i­d e n d  p a y m e n ts .  T w o su ch  d iv id e n d s  of 1% each  w ere p a id  d u rin g  th e  

lo t te r y  ha lf  ̂ o f ^ t h c  y e a r .
R E S U L T S  FOR C A L E N D A R  Y E A R S .

N e arly  a ll of th is  h a s  b een  b u i l t ,  (c) R lv e rb a n k  su b w a y , fro m  P a rk  S t. to  C h arle sg a te , to  re lieve  "the c o n g e s tio n  on  B o y ls to n  S t.  a n d  to  sa v e  10 m in u te s  In ru n n in g  tim e , a t  a n  e s t im a te d  c o s t of $3 ,000 ,0 00 . (d) M alden& E v e re t t  e lev a ted  e x te n s io n , w h ich  w ill re d u c e  th e  tim e  fro m  S u lliv an  S q u a re  to  M alden  S q u a re  fro m  16 m in u te s  to  6 m in u te s , a n d  c o m p le te  11 c o n tin u o u s  m iles of d o u b le - tra c k  e le v a te d  ro a d , n o r th  a n d  so u th . T h e  c o s t, w ith o u t e q u ip m e n t, will be  $3 ,500 ,0 00 .
P erm anent Investm en t Increased fr o m  $2 5 ,96 0 ,00 0  to  $81,440 ,400  in  1909.
1898— W h en  B o sto n  E le v a te d  to o k  c h a rg e ____ _________________$25,960,0001901— W ith  T re m o n t S t .  su b w a y  a n d  e q u ip . ($4 ,1 13 ,00 0), o rig in a l e le v a te d  sy s te m  ($20 ,330 ,300) a n d  a d d it io n  to  su r­face lines ($2 ,3 00 ,40 0), a d d e d -------------------------------------------------  52 ,703 ,7001904— W ith  E a s t  B o sto n  tu n n e l a n d  e q u ip . ($3,527,600) a n d  a d d itio n s  to  su rfac e  lines ($4,273,500) a d d e d -------------------------  60 ,500 ,8001908—  W ith  W a sh in g to n  S t.  tu n n e l a n d  e q u ip . ($9,723,500)a n d  a d d itio n s  to  su rfac e  lines ($3 ,2 11 ,60 0), a d d e d -----------------  73 ,439 ,900
1 9 0 9 —  w i t h  F o re s t H ills  e lev . e x t .  ($3 ,1 53 ,30 0 ), a d d it io n s  tosu rface  lines ($2,989,800) a n d  a m o u n t a lre a d y  s p e n t on  a u th o r iz e d  a d d itio n s  ($1 ,8 57 ,40 0 ), a d d e d ------------------------------  81 ,440 ,400

A d d itio n s  fo r  the F ollow ing  5 Y ears to 1914 E stim a ted  at $3 1 ,19 2 ,00 0 .[The a b o v e  to ta l  allow s fo r  $1 ,857 ,4 00  a l re a d y  sp e n t.]

1910.
Dlvldcnds'from— SC. B. • & s  Q.V B it.reg. (8 % )............ --119,704Crow’s Nest Pass Coal Co., L td . (2 % ) .- -  55,104I n te re s t ..........- ............... 40fij  ---------Total receipts..............174.848

1909.3
119,704

40

Deductions— T a x e s___
1910.S3,512Adm inistration exp’s - -  20,952Interest on loans 5.427

1909.S3,50920,9935,499D ividends_______(4)158,116(2^)98,822

119,744
B A L A N C E  S H E E T  DEC. 31. 

1910. 1909.
W"Credits— Ev5 r-- 3 SO rganization ex p__  85,048 85,048n vestm ents o . - .--6,600,949 6,600,949 Cash ...........................  139,638 108,504

Total deductions----- 188,007 128,823B a la n c e ................ .dcfl3 ,159 def9.079
1910. 1909.

Debits— S SCapital stock................3,954,000 3,954.000Bills payable............ 175,000 190,000Surplus ____________ 2,696,635 2,650,501

S u rp lu s  fo r y e a r .

June  30 TO Sept.30'09 
Assets $ $Construction,equip­m ent, A c............32,459,200 27,025,793Cash ....................... 2,767,108 3,902,566Bills and accountsrece ivab le____  647,046 2,535,078Bonds depositedwith S ta te____  500,000 500,000M aterials and sup­p l i e s . . ................  1.662,533 1,097,860lnsu r., Ac.. funds __ ____In v estm en t___  1,135,750 1.535,810West E nd opena c c o u n ts ............ 845,483Property account. 3,158,515 Stocks and bonds. 208,011 Somerville HorseR a ilro a d ............ 102,851OldColony St. Ry. 17,249

T o ta l’ .......................6,825,635 6,794,501 T o ta l..........................6,825,635 6,794,501
Investm ents Includes 14,963 shares Cldc. Bur. *  Quincy R R .. valued atl$2^8581788;°27?5W?s'ham?Crow9s Nest Pass Coal Co Ltd $3,741,166. and $1,000 N p'_G. N ., C. B. AJQ. Joint 4% bond. 8995.—V. 91, p. 1574.

B o s to n  E lev a ted  R a ilw a y .
(Report for Nine Months ending June 30 1910.)

P resident W illiam  A . B a n c ro ft , B o s to n , D e c . 31 1910, 
w rote  in su bstan ce:

Changes in  F isca l Y e a r .— T he llscal y e a r  now  end s on  J u n e  30 In s te a d  o f on  S e p t.  30 . T h is  re p o r t ,  th e re fo re , Is fo r n in e  m o n th s  in s te a d  of for tw e lv e .S to c k .— On S e p t. 30 1909 th e re  w ere  o u ts ta n d in g  c a p ita l  s to ck  su b sc r ip ­tio n  p a y m e n ts  to  th e  a m o u n t of $4 ,520 ,0 75 . T h e  final su b sc r ip tio n , d u e  J a n .  25 1910, has a ll been  p a id , a n d  th e  c a p ita l  Is now  $19,9.>0,000.N ew W o rk .— T h e  c o n s tru c tio n  of th e  E a s t  C am b rid ge  e lev a ted  ex te n s io n  has been  c o n tin u e d . T h e  te m p o ra ry  b rid g e  has been  rem o v ed , th e  p iers c o m p le ted  a n d  e ig h t co n cre te  a rc h e s  a re  n e a rly  c o m p le ted . I o rtlo n s  of th e  fo u n d a tio n s  In b  , th  E a s t  C am b rid ge  a n d  B o ston  h a v e  been  co m p le ted  P lans for th e  s ta t io n  on C ausew ay  S t.  h a v e  been  a p p ro v e d  a n d  c o n tra c ts  
fo r th e  s tee l w ork for th e  ex te n s io n  h a v e  been  le t. , . . .In c o n n ec tio n  w ith  th e  F o res t H ills e x te n s io n , tra c k s  h a v e  b een  la id  In th e  te rm in a l y a rd  to  c o n n e c t b y  inc lin e  w ith  th e  e le v a te d  s t ru c tu re  on
Wash big to  UySt. ^  p la tfo rm s h a v e  been  e x te n d e d  a n d  l i t t le  rem a in s  to  be 
do n e  to  p ro v id e  fo r th e  o p e ra tio n  of 8 -car tra in s  a t  th is  s ta t io n .The r o u t e  of th e  M alden A  E v e re tt  e lev a ted  ex te n s io n  h a s  b een  a p ­p ro v e d  a n d  a  p o rtio n  of th e  lan d  h a s  been  p u rc h a se d . 1 he  eng ineers  a te
l a a S M ^ t r - n  w o rk  h as  b een  p u sh e d  
v ig o rou sly  a n d  th e  m a in  line Is now  s u b s ta n tia l ly  c o m p le ted , e x c e p t p o r­tio n s  of th e  H a rv a rd  S q u a re  s ta t io n  a n d  of th e  te rm in a l y a rd .’r iic  R R . C om m issioners h a v e  a p p ro v e d  th e  r o u te  for th e  e le v a te d  s tru c -  tu rc  In B o ston  be tw een  th e  B o ston  end  of th e  C am b rid ge  B ridg e  a n d  th e  noAcnn H ill T u n n e l, w hich th e  T ra n s i t  C om m ission  Is now  c o n s tru c tin g .On ^ h c  su rface  a n  a d d itio n a l tra c k  h a s  been  la ta  o n  H y d e  H ark  Awe.. so t h a t  t h a t  th o ro u g h fa re  Is now  d o u b le - tra c k e d  to  th e  H y d e  P a rk  line .O n n o t  27 last cars b e g an  to  ru n  ov e r th e  M ystic  A v e . b rid g e , on  th e  M iddlesex*Hells line, e n a b lin g  th e  c o m p a n y  to  a b a n d o n  th e  U n io n  S t .  tra c k s .M A n lo t of n e a rly  24 acres, s i tu a te d  In S o u th  B o ston  a t  t id e w a te r ,  has  b een  p u rch ased  as a  s ite  for a  po w er s ta t io n . C o n tra c ts  h a v e  been  m a d e  for ^ h c  e re c tio n  th e reo n  of a  la rg e  co a l-u n lo ad in g  a n d  co a l-s to rag e  p la n t ,  a  pow er s S t lo n  to  c o n ta in  tu rb o -g e n e ra to rs  of th e  la rg es t ty p e , to g e th e r  wi'th a  d is tr ib u tin g  sy s te m , a n d  tra n s fo rm e r  s ta t io n s  a t  su ita b le  p o in ts .r  r a  on  A c .- -O u r  c o n tr ib u tio n  to  th e  p u b lic  rev en u es d u rin g  th e  12 m os e n d ed  S e p t. 30 a m o u n te d  to  $2,03 1,469 (13.2% .o f  gross rev en u e  . v i z :  maxes*on rea l e s ta te , $308,843; on  c a p ita l s to ck , $703,864 $1 ,012 ,707TAX*for use  of s tre e ts ,  $130 ,846 : m a in ta in in g  p a v in g . $10.> ,23G .. 230.082
S u b w ay  ren ta l* (s ink !ng  fu n d )!  $51 J m' R l M ?r e n t a l  18L 323

p e f s to c k h o W e r  a  U tile  ^ I ^ h a n ' ^ ^ s h a r e ^ ' ^ o U l ^ u ^ a  o’f^sh a rch 'o ld era  
< JM < V a " V .-T o ta l len g th  of su rface  tra c k s  co n tro lled , 461.049 m iles; cle 
Vaiya(7M ! ^ ^ h c r e 4w as°p aIdCduH ntff l ^ n m f t h 's  c m 'l 'j^ J^ e p t . 30 as Increased

em ployees
u n d e r  th e  p rov ision s a d o p te d  seven  y e a rs  ago , a m o u n te d  d u rin g  th e  y e a r  to  $201 ,969 . T h e  p rov ision s of fo u r y e a rs  a n ji th!Is y e a r  ralsllag th e  r a te  of w ages increase  th is  a m o u n t b y  a b o u t $201,01*-, to ta l ,  $4U*2.usi.Increase  in  T ra nsit F ac ilities  S in ce  1 8 9 8 .— W h en  th is  c o m p a n y  to o k  c h a rg e  in  1898 th e  p o p u la tio n  of th e  c ities  a n d  tow n s In w hich  It o p e ra te s  w as a p p ro x im a te ly  843,090; now  It is a p p ro x im a te ly  1 ,098 ,917 , a n  increase  of a b o u t  3 0 % . A t th e  beg in n in g  of th e  period  th e re  w as In v ested  (in t r a n s i t  facilities) $25,960,000; to -d a y  $81 ,440 ,000 , a n  inc rease  of 2 1 3 % .,T h e re  w ere In 1898 304 H  m iles of su rface  t r a c k , a n d  th e  1 re m o n t S t .  su b - w av  vvas on ly  p a r t ly  in  use. In  1901 th e  o rig in a l e lev a ted  b e tw een  D ud ley  q ^ a n d  S u lliv an  S q ., co s tin g  ov e r $20 ,300 ,000 , w as o p e n e d . In  1904 we 
'to o k o v e r  u n d e r  lease, th e  E a s t  B o ston  tu n n e l, w hich  co|} 'ff ^ A 0 9 u0n00,In 1898 th e  W ash in g to n  S t. tu n n e l,  w hich c o s t n e a rly  $1 0 ,000 ,000 . O ur 
e l e v a t e d  ro a d  to  F o re s t H il ls ,  w hich co st $3 ,000 ,000 , w as o p en ed  In 1909.

tSbsass. Sjffi
a lre a d y  been  b u ilt (b) C am b rid ge  su b w a y  a n d  B eacon  IIlll tu n n e l from  P a rk  St, B oston  to  H a rv a rd  S q u a re , C am b rid g e , w ith  su rface  c a r  con nec­t s  a t  t r a ln  level T h is  Une will red u ce  th e  ru n n in g  t im e  fro m  25 m in u te s  to  a b o u t  8 m in u te s , a n d  will c o s t, w ith  c o n n e c tio n s , e q u ip p e d , $1 2 ,00 0 ,00 0 .

B eacon  H ill tu n n e l______ $2 ,250 ,000C am b rid ge  su b . & t e r m . .  7 ,500 ,000  E a s t  C am b rid ge  e lev . e x t .  4 ,300,000 M alden e lev a ted  ex te n s io n  3 ,500 ,000

R lv e rb a n k  s u b w a y ______ $3 ,000 ,000P o w er s ta t io n s  A e q u i p . .  7 ,5 00 ,00 0S u rfac e  lin e s_____________  5 ,0 00 ,00 0L ess  s p e n t____$1 ,857 ,0 00In c re a se  in p o p u la tio n  to  1914, e s t im a te d . 4 3 % ; In c rease  In p e rm a n e n t In v e s tm e n t to  1914, e s t im a te d , 3 3 6 % .
R E S U L T S  O F O P E R A T I O N S .

9 M o s. end .-----------Y ears end ing  S e p t. 30 -----------J u n e  30 TO. 1909. 1908. 1907.R e v e n u e  m iles r u n _____  39 ,296 ,522  51 ,127 ,681 51 ,857 ,889 52 ,061 ,569R e v e n u e  p ass , c a r r i e d . .2 2 0 ,1 2 7 ,8 9 0  281,008,471 2 7 3 ,13 2 ,58 4  271 ,084 ,815
E a rn in g s—  $P a ssen g e r .................  10 ,984,441M alls, re n ta ls ,  a d v .,  A c . 261,182 In te re s t  on  d e p o s its , A c. 138,064
T o t a l .............................  11 ,383 ,687O perating E xp en ses—G e n e r a l -------------------------M ain te n a n c e —R o ad  a n d  b u i ld in g s . .E q u ip m e n t .....................T ra n s p o r ta tio n  ------------
T o ta l  o p e r. e x p e n se s .

14 ,024,768331,044138,041
13 ,628 ,383330 ,205116,108

13,546 ,779406,18758,201
14 ,493 ,853 14 ,074 ,686  14 ,011 ,167

D eductions—I n t .  on  W est E n d  d e b t . .T ax es , W e st E n d ----------T ax es , B o sto n  E le v a te dC o m pen sa tion  t a x ...........R e n ta l of s u b w a y ----------D lvs. on  W est E n d  sto ck  D iv id en ds on  S om erv illeH orse  R y ____________R e n t.  O ld  C. S t .R y . ,A c .  I n t .  on  B o s .E l. fu n d  d e b t W a sh ’to n  S t.  tu n n e l r e n t  E a s t  B o ston  tu n n e l r e n t  D ep rec ia tio n  f u n d --------

862,443 999,285 947,967 983,996
831,538736.8714 ,890 ,544

1,415,4781 ,042,8556 ,030,866
782,8461,144,7506,578,822

1,060 ,6601,011.6346 ,5 90 ,85 5
7,321 ,3974 ,062 ,290

9 ,488,4845,005,369
9 ,4 54 ,38 54,620,311

9 ,6 47 ,14 54,364,022
510,135468,032342,418106,239£138 ,623967,808

680,180631,116293,488139,171186,7921 ,290 ,410

668,280574,113294,017117,189205,5221,270,841

650,319525,509318,189123,276207,2731,200,874
6,88536,278, j/2 8 1,002255,00041,674

9,18046,566378,909254,92453 ,216200,000

9 ,18041,283348,137
9,18040,362306,389

51,685200,000 51,371100,000
3 ,154,094908,1964 ^ ) 8 9 7 ,7 5 0

4 ,163,952841,417(6)802 ,503
3 ,7 80 ,24 7840,064(6)798 ,000

3 ,532 ,743831,279(6)798 ,000
10,446 38 ,914 42,064 33 ,279

a; A fte r  d e d u c tin g  $20,190 co llec ted  fro m  th e  B o sto n  & N o rth e rn  R y . V A fte r  d e d u c tin g  a cc ru e d  In t. ch a rg e d  to  c o n s tru c tio n  a c c t . ,  $135,998.
B A L A N C E  S H E E T  B O S T O N  E L E V A T E D  R Y .

845,4832,898,514208,011
102,8511,932

June  30 TO Sep t.30 ’09 
Liabilities—  ? $Capital stock_____19,950,000 13,450,100Stk. subscriptions................... 4,520,075Funded d e b t....... .13,300,000 13,300,000Vouchers A acc ts . 601,945 Salaries and wages 164,507 Dlv. and coupons. 37,713Rentals unpa id__  256,000do no t due__  265,868In t A taxes not due 1,285,578 Tickets,checks,Ac. 29,286 W est E nd lease ac­counts ________  1,207,202Damage f u n d ___  987,285Insurance fund__  753,640Depreciation hind 900,000 Dividend reserve. 299,250 Prem ium from saleof stock A bonds 2,703,273 Surplus ..................  762,198

661,627147,658139,712389.205151,6711,326,01832,773
1,207,202919,425705,567900,000

2,053,283749,581
T o ta l ...................43,603,747 40,653,898T o ta l ....... ...........43,503,747 40,653,898

—V. 91, p . 869.
H. B. Glaflin Go.

(Report for the Season ending Dec. 31 1910 .) 
P resid en t J oh n  C laflin sa y s :

T h e  re ta i l  t r a d e  of th e  c o u n try  fo r  th e  y e a r  1910 w as m o d e ra te ly  s a tis ­fa c to ry  a n d  i t  is a n o m a lo u s  t h a t  fo r th e  12 m o n th s  m a n u fa c tu re rs  an d  w ho lesale rs of te x ti le s  sh ou ld  h a v e  fo u n d  I t d iff icu lt to  o b ta in  o rd in a ry  p ro fits . If  I t w ere n o t fo r  p o ssib le  ta r l tf  d is tu rb a n c e s , we sh ou ld  e x p ec t Im pro v in g  c o n d itio n s  In th e  n e a r  fu tu re .
IN C O M E  A C C O U N T  H A L F - Y E A R  E N D IN G  D E C . 31 .

S ix  M o s . to N e tDec. 31—  E a rn in g s .1 9 1 0 __________ __— $225,3141909 ..............   378,5061908 ..............  310,6861007   504,9991906 I I - . ..................... 409 ,1181905 ............................... 503.493

— Interest an d  D iv idends—P re f. S to c k .  $142 ,126142.126142.126142.126142.126142.126

C om . S to ck . (4) $1 53,164 (4)153,164 (4)153,164 (4)153,164 (4)153 ,164 (4)153 ,164

B alan ce. S u r p lu s .  de f .$69,976 83 ,216 15,397 209,709 113,829 208.20
Y E A R  E N D IN G  D E C . 31 .
$284,252 (8 )$306 ,328  d e f .$158,691

IN C O M E  A C C O U N T
1010 ..................$431 ,888 . . .1009 '  ”  ____  670,339 284,252 (8)306 ,3281908 . .  303,250 284,252 (8 )306 ,3281007 ..................  . .  959,274 284,252 (8 )306 ,3281000 ..................... . .  761 ,377  284,252 (8 )306 ,3281905 1 ! ____  821 ,427  284,252 (8 )306 ,328

B A L A N C E  SH E E T  D EC EM BER  31.
1909.$

79,759 def .287,329 368,694 170,797 23 0 ,84 7

1910.
.................2,48S1,479 2,033,957D iv id en ds______  171,332 171,332Bills receivable__  1,913,862 2,181,204Open accounts___  1,497,061 2,065,126M erchandise------- 6,610,555 11,117,437Store p r o p e r ty . . . .  2,739,182 2.739.18227,197 27,19765,710

T o ta l....................15,510,356 20,401.145

1910.Liabilities—  $F irst pref. s to c k ..  2,600,300 Second pref. stock 2,570,600Common stock__  3,829,100Open accounts___  4,239,042Foreign exch., A c. 269,500Surplus reserve__ *1,776,500Profits during fa ll. 225,314

1909.$2,600,3002,570,6003,829,1008,775,140465,5001,781,999378,506

T o ta l.....................15,510,356 20,401,145
* Deducting $69,976 deficit for fall season, leaves $1,706,524 surplus after provid­ing for Interest on pref. stocks to  Dec. 31 and dlv. on com. stock declared in Jan ., payable Jan . 15 1911. “ T otal dividends to  date . $11.688,573.” — V. 91. p . 156.

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



116 THE CHRONICLE [VOL. LXXXXII.
S w ift  &  C o m p a n y , C h ica g o .

(Report for Fiscal Year ending Sept. 30 1910.) 
P resid en t L . F . S w ift , in his s ta tem en t to  the s tock h o ld ers , 

sa id  in su b sta n ce :
S w ift & C o m p a n y ’s re s u lt  sh ee ts  sh ow  less th a n  3%  p ro ti t  on  sa les d u rin g  1910. T h is  p ro tl t  is m a d e  on  b y -p ro d u c ts , w hich w ere w a s ted  before  we h a d  le a rn e d  ho w  to  u tiliz e  th e m  b y  th e  a id  of m o d e rn  m a c h in e ry  a n d  scien- titlo  h a n d lin g . T h e re  is no  in d u s try  in w hich  th e  se lling  price  follow s the  c o s t  m o re  c lose ly  a n d  w ith  so sm all a  m a rg in  o f p ro fit. D uring  p eriod s of s h o r t  su p p ly , a n d  c o n se q u e n tly  h ig h e r p rices fo r  live s to ck  a n d  fin ished p ro d u c t ,  th e  c o n su m er m a y  be d issa tisfied  a n d  c ritic izes  th e  packer- b u t  th e  fa c t  is t h a t  w ith  v a ry in g  co s ts  a n d  v a ry in g  se lling  p rices th e  p a c k e r’rece ives a  u n ifo rm ly  sm all m a rg in  o f p ro fit on  sa les. W hile  ou r p ro fit is u n d e r  3%  o n  sa les fo r  th e  y e a r , we be lieve , c o n s id e rin g  a ll c o n d itio n s , th a t  tills  re ­s u lt  is s a t is fa c to ry .T h e  r e p o r ts  sh ow  th a t  a  rec o rd  c o rn  c ro p  h as  been  h a rv e s te d  in  th e  U n ite d  S ta te s ,  w hich  sh ou ld  lie v e ry  g ra tify in g  to  c a ttle - ra ise rs  a n d  p a c k e rs , a n d  I be lieve  th e  p ro sp e c ts  fo r  th e  y e a r  to  com e a re  re a so n a b ly  good W o a re  o b liged  to  p a y  h ig h e r p rices fo r raw  m a te r ia l  th a n  fo rm e rly , a n d  i t  ta k e s  m o re  c a p ita l  fo r c o n s tru c tio n  o f p la n ts  a n d  b u ild in gs a n d  th e  o p e ra ­tio n  of fac ilitie s  n ecessa ry  to  h a n d le  a n d  keep  o u r  v a rio u s  p ro d u c ts  u p  to  th e  h ig h  s ta n d a rd  d e m a n d e d  by  o u r  cu s to m e rs  a n d  G o v ern m en t req u ire ­m e n ts ; a n d  y o u r  b o a rd  o f d ire c to rs  th in k  i t  a d v isa b le  t h a t  th e  c a p ita l s to ck  b e  in c rea se d  fro m  $00 ,000 ,000  to  $7 5 ,000 ,000 . (V . 92 , p . 61.) • •

................ A b s t r a c t  o f S ta te m e n t  b y  T re a su re r  L .  A .  C a r to n .• T h e  p a s t  y e a r  w as a  rec o rd  on e  as reg a rd s  p rices , p a r t ic u la r ly  of live s to ck  p re p a re d  fo r m a rk e t ,  a n d  in  M arch  1910 p rim e  s te e rs  b ro u g h t $8 85 pe r c w t.,  p r im e  sh eep  b ro u g h t $9 30 pe r c w t.,  p rim e  lam b s b ro u g h t $10 60 pe r c w t.,  p r im e  hog3 b ro u g h t $11 20 p e r  c w t.,  live  w eig h t. T h e  a d v a n c e  in p rices w as n o t,  by  a n y  m e a n s , con fined  to  live stoclc, b u t  is reflected  in  o u r  o th e r  e x p e n d itu re s ,  v a rio u s  in  m u ltip lic ity .O u r sa les exceed ed  in  th e  a g g re g a te  $250 ,000 ,000  p e r  a n n u m , a lth o u g h  E u ro p e  cam e  in  as a  c o m p a ra tiv e ly  p o o r c u s to m e r, be ing , a p p a re n tly , a b le  to  su p p ly  h e r  w a n ts  in o u r  line  in  c h e a p e r  m a rk e ts , 'l'iic  tu rn -o v e r  m en ­tio n e d , in  c o n ju n c tio n  w ith  p re v a ilin g  c o n d itio n s , inv o lv ed  th e  use  of e n ­la rg ed  su m s of m o ney  fo r tw o  o r  m o re  rea so n s  (1) th e  h ig h e r c i s t  of e v e ry ­th in g , (2) a n o th e r ,  th e  re lu c ta n ce  of c u s to m e rs  to  ta k e  b ey o n d  th e ir  im m e­d ia te  w a n ts ,  n e c e ss ita tin g  o u r  c a rry in g  la rg e  s to ck s  of m e rch a n d ise .
■ O P E R A T I O N 3  F O R  F IS C A L  Y E A R S  E N D IN G  O C T. 1.

...........................................  1909-10. 1008-09. 1907-08. 1906-07.B u siness  • • J " O v e r  " O v e r  “ O ver “ O verd o n e ....................... J$250 ,000 ,000  $250 ,000 ,000  $240 ,000 ,000  $250 ,000 ,000D ivs. ( 7 % ) ________ 4 ,2 00 ,00 0  4 ,0 25 ,00 0  3 ,5 00 ,00 0  3 ,5 00 ,00 0A d d ed  to  su rp lu s .  . 2 ,3 50 ,00 0  4 ,0 00 ,00 0  2 ,8 00 ,00 0  2 ,703 ,995A d d ed  to  re s .  f u n d .  30 9 ,175  783,295 1,306,114 96,824
T o t a l .......................  $7 ,359 ,175

B A L A N C E
$8 ,808 ,2 95  $7 ,606 ,114  $6 ,300 ,819

S H E E T  O CT. 
1910.S29 ,789 ,309  152,454 17 ,688 ,110 5 ,308,761 38 ,992 ,183

1.
1909.328 ,640 ,646139,83317,356 ,0843 ,308 ,23536 ,433 ,482

1908.328 ,751 ,026132,37813 ,486 ,8003,107,60133 ,418 ,734
33 ,795 ,489  27 ,046 ,0 16  22 ,169 ,003

A sse ts—R eal e s ta te ,  lm p ts . ,  lno lud . b r a n c h e s .H o rses , w agons a n d  h a rn e s s _________S to ck s  a n d  b o n d s ____________________C a s h _________________________________A c co u n ts  re c e iv a b le _________________H ive c a t t le ,  sh eep , hogs, d re sse d  beef,• & o., on  h a n d ______________________
• T o ta l  a s s e t s . . . ............................ ............125,726,306 112,924,296 101,065,542L ia b ilitie s—C a p ita l s to c k  p a id  In .................................  60 ,000 ,000B onds __________   5 ,000,000R e se rv e  fo r b o n d  I n te re s t___________  62,500Bills p a y a b le ...................     24 ,404 ,750A c co u n ts  p a y a b le ____________________ 7,716,801R e s e r v e ..................................     3 ,6 92 ,25 5  3 ,383 ,079  2S u rp lu s .............................    24 ,850 .000  22 ,000 ,0 00  18

60 ,000 ,0005,000 ,00062,50013 ,882 ,2008 ,5 96 ,51 73,383 ,079
2 2 ,000,000

000,000000,00062,500716,843686,415599,784
000,000

T o ta l  l ia b ilit ie s ........ ................................125,720,306 112,924,296 101,065,542— V . 92, p . 61.
g£] L a w y e r s ’ M o rtg a g e  C o ., N ew  Y o r k .

{Report for Year ending Dec. 31 1910.)
£S,Tho rep ort o f  P resid en t R ich a rd  M . H u rd  fo r  the late 
fiscal y ea r  is p u b lish ed  in the a d vertis in g  pages o f  to -d a y 's  
“ C h ron ic le .”  T h e  rep ort show s:

Incom e rom —  P rem iu m s fo r g u a ra n tie s  In te re s t  on  m o rtg a g e s ..  R e n ts ,  com m issio ns , &c
G ross e a rn in g s_______E xp en ses—R e n t___________________S a l a r i e s ______ ________A d v er tis in g  ___________S ta tio n e ry  ____________ .T ax es  a n d  gen . expenses"
G ross exp en ses .N e t e a rn in g s_____

n o  N S  F O R C A L E N D A R Y E A R S .
■ 1910. ■ 1909. ■ 1908. 1907.» ■ • 5 $ $34 ,495 ,4 30 35 ,333 ,294 27 ,152 ,558 20 ,316 ,67720 ,977 ,480 17 ,908,748 13 ,554,349 11 ,091,102

H O t,220,424 94 ,702 ,480 77 ,277 ,934 63 ,679 ,725
504,559 410,888 340,300 296,310262,427 235,925 219,619 190,37216,781 7,362 10,012 8,130
783.767 654,175 569,931 503,812

19,000 19,000 12,984 8,562102,205 86 ,025 71 ,910 64,8891 14,409 14,404 / 10,671 8 ,595/ \ 3,111 2,94425 ,414 25 ,969 21,057 17,631
161,028 145,998 119,733 102,622622,739 508,177 450,198 401,190(12)480,000 (12)390,000 (10)250,000 (10)250,000

B a lan ce , s u rp lu s --------  142,739 118,177 200,198 151,190N o te .— In  a d d it io n  to  th e  cash  ea rn in g s  a rc  th e  u n e a rn e d  p rem iu m s, w h ich  c o n s is t of th e  c o m p a n y ’s c o n tra c t  p ro f it  o f ^  of 1%  p e r a n n u m  on o u ts ta n d in g  m o rtg a g e s  fro m  th e  d a te  of th e  a n n u a l s ta te m e n t  to  th e  m a ­tu r i ty  of th e  m o rtg a g e s . T h ese  u n e a rn e d  p re m iu m s, w hich  a s  f u tu re  p rofits  a re  n o t  ca rr ied  as a sse ts , h a v e  inc reased  as follow s: J a n .  I 1903, $103,555- J a n .  1 1904, $149 ,257 ; J a n .  1 1905, $279 ,948 ; J a n .  1 1906, $449 ,200 ; J a n .  1  1907, $591 ,508 ; J a n .  1 1908, $701 ,204 ; J a n .  1 1909, $836 ,115 ; J a n .  1 1 9 1 0 , $1 ,036 ,961 ; J a n .  1 1911, $1 ,251 ,679 ; to ta l  n e t  Increase  since  J a n .  1 1903. $1 ,148 ,1 24 . B A L A N C E  S H E E T  D E C . 31.
1910. 1900.A sse ts—  $ $ •N . Y . C ity  m tg es5 ,37 7 ,49 6  5 ,544,348A ccrued  In te re s t 243,048 ..............Co’s B roo k lynb ld g ., c o s t . __ 175.000 175,000R ea l e s ta te _____  117,020C a s h ........................1 .115,053 1 ,224.328

1910. 1909.L ia b ilitie s—  ■ $ 5C a p i t a l ............... . .4 ,0 0 0 ,0 0 0  4 ,000,000.S urp lus__________2 ,000 ,000  2 ,000,000U nd iv id ed  p r o f .  390,508 247,745M tgcs. so ld , n o td e l iv e r e d ____  595,540 695,931R es. fo r p re p a idp re m iu m s ,& c . 41 ,568 ______
T o ta l ------ - . . .7 ,0 2 7 ,6 1 7  6 ,943 .676  T o t a l . .............. .7 ,0 2 7 ,6 1 7  6,943,676• m e r e  a re  8,009 g u a ra n te e d  loan s o u ts ta n d in g  (sec " o p e ra tio n s ” a b o v e ).
i n n e ra ? Ci TP* ln  M a n h a tta n  a m o u n tin g  to  $3 1 ,50 0 , In B ro o k ly n  to  $5 ,700  a n d  in  th e  B ron x  to  $1 7 ,00 0 .— V . 91 , p . 92.

GENERAL INVESTM ENT NEW S,
RAILROADS, INCLUDING ELECTRIC ROADS.

Ann Arbor Company.— Further Facts.— T h is  h o ld in g  c o m ­
p a n y , in corp ora ted  at D o v e r , D e l., on  Jan . 5, h as $ 7 ,250 ,000  
o f  au th or ized  cap ita l s to ck , o f  w hich  .$4,000,000 is p re f. and

$ 3 ,25 0 ,0 0 0  co m m o n ; p a r o f  shares $100. T h is  s to ck  will be 
o ffered , share fo r  share, b oth  com m on  and p re f., fo r  the s to ck  
o f  the A n n  A rb o r  R R . C o ., w hich  a lso con sists o f §4 000 000 
p re f. ( 5 %  n o n -cu in .)  an d  S 3 ,2 5 0 ,000 com m on , in c lu d in g  the 
$ 3 ,0 0 1 ,0 0 0  co m m o n  and $ 2 ,19 0 ,0 0 0  p re f. bid in a t au ction  
N o v . 25 1910 b y  Joseph  R a m sey  Jr. o f  N . Y . T h e  new 
co m p a n y , we are in form ed , will n ot take ov er  the $5 ,000  000  
con so ls  o f  the D etro it T o le d o  & [ro n to n , w hich  wero a lso  
pu rch ased  b y  M r. R a m se y .— V . 92, p . 59.

A t la n ta  B irm in g h a m  & A tla n t ic  R R .—  Status— N o  plan  
o f  reorga n iza tion , we learn , is lik e ly  to  be issued in the im ­
m ed ia te  fu tu re , the tim e fo r  m a k in g  such  plan  h a v in g  been  
ex ten d ed  fo r  18 m os. from  N o v . 1 ‘ 1910. A  circular d a ted  
O ct . 20 1910, b u t never be fore  p u b lish ed , says:
N o tice  to D epositors o f  Securities , O bligations and  C ertificates un der P ro -  „  , tective Agreem ent o f  M an  1 1909.m n n i  g,c n c n y  c o m m itte e ” u n d e r  th e  p ro te c tiv e  a g re e m e n t d a te d  M ay 1 1909 desires to  in fo rm  y o u  th a t  a  m a jo rity  of th e  se v e ra l se c u ritie s  d e -  se r  bed  in  sa id  a g ree m en t has been  d e p o s ite d  w ith  th e  c o m m itte eI jo in t  no te s  (luc Mciy 1 1910 w ere piilcl in  D<irt l)v th e  s/ilo of th e  p a r  t r u s t  c e rtif ica te s  w hich w ere  he ld  a s  c o lla te ra l th e re to , a n d  th e  p a y m e n t of 
t llCro.a  ? n? e p r in c ip a l of th e  n o te s  w as e x te n d e d  u n til  M ay 1 1912cit 5 /o  in te re s t .

T h e  ra ilro a d  h a s  b een  c o m p le ted  to  A lulga a n d  con n ec tio n s h a v o  been  m ad e  w ith  th e  te rm in a l in  B irm in g h am ; b u t th e  e n tire  line lias been op ­e ra te d  o n ly  since  J u n o  la s t .  T he  vessels of th e  B run sw ick  SS Co h a v e  b een  d isposed  of to  tn e  A tla n tic  G ulf & W est In d ie s  S S . Co. a n d  a  c o n tra c t  e n te re d  In to  by  w hich th a t  co m p a n y  ag rees to  p rov ide  til-w e e k ly  sa illn e s  or s te a m e rs , sim ila r  to  th o se  of th e  C lyde L ine , a n d  to  increase  th e  se rv ice  a s  tra d e  d e m an d s .
T h e  earn in g s of th e  ra ilro a d  h a v e  re c e n tly  fa llen  below  th e  a m o u n t a n ­t ic ip a te d , ow ing, as th e  c o m m itte e  Is in fo rm ed , to  th e  la ten e ss  o f th e  season  a n d  th e  c o n se q u e n t d e la y  In m o v e m e n t of p ro d u c ts .I he  B irm in g h a m  Coal & I ro n  Co. h a s  been  ta k e n  o u t  of b a n k ru p tc y  a t  th e  In s ta n c e  of th e  c o m m itte e  a n d  its  In te re s ts  h a v e  since  been  care fu lly  

t h ? Cfirly„ sp,rlnK' th<3 P rosp ec ts  for s a tis fa c to ry  bu siness  A  i1?  A,pr11, ho w ev er, a  se rious exp losion  o ccu rred  a t  th e  M ulga m in e , th e  ch ie f m in e , re su ltin g  in  loss of life a n d  h e a v y  d a m ag e  to  th e  p ro p e r ty , w hich w as cov ered  by  in su ran ce . E v e ry  effo rt has  been m a d e  to  le p a ir  th e  p ro p e rty  a n d  re s to re  i t  to  a  n o rm a l co n d itio n ; b u t  d e lay s h a v e  b een  e n c o u n te re d  w hich h av e  re ta rd e d  th e  w ork , a n d  th e  m lno Is n o t  y e t  (on O ct. 26) re s to re d  to  full w ork in g  c a p a c ity .W hile  con sid e rab le  p rog ress h a s  th u s  fa r  been  m ad e  In c o n se rv in g  th e  p ro p e rtie s , th e  c o n d itio n s  h a v e  n o t  a ffo rded  a  fa ir  o p p o r tu n ity  to  Judge of th e ir  e a rn in g  c a p a c ity . A s a  con sequen ce  of th e  d e lay s , a n d  fo r  th e  rea so n s  ab o v e  n o te d , th e  c o m m itte e  h e reb y  gives no tice  th a t  th e  tim e  fo- n ia ld n g  a  p la n  effective  u n d e r  sa id  a g ree m en t is h e reb y  e x te n d e d  fo r  a  p e rio d  of 18 m o n th s  fro m  N ov . 1 1910. [S igned: F red e ric k  A y e r, S am u el C arr, Jo in t I .  W a te rb u ry  a n d  E d w in  S . M ars to n .]— V. 91, p . 9 4 5 .
( A tla n tic  C oa st L in e  R R .— Decision.— T h e U . S . Su prem e 

C ou rt on  Jan . 3, in a  su it fo r  d am ages b rou g h t b y  the R iv e r ­
side M ills aga in st the co m p a n y  in the U . S . D is tr ic t  C ou rt 
fo r  the Sou th ern  D istr ict o f  G eorg ia , held con stitu tion a l the 
C arm ack  a m en d m en t to  the In te r-S ta te  C om m erce  A ct , 
m ak in g  the in itial carrier in in ter-S ta te  com m erce  liab le  on  
th rou gh  b ills o f  lad in g  fo r  dam ages to  sh ip m en ts  occu rr in g  
th rou gh  the n egligen ce o f  the “ forw a rd in g  ca rr ie r .”

T h e  bill of la d in g  on  w hich th e  sh ip m e n t w as m ad e  e x e m p te d  th o  com ­p a n y  as fo rw ard in g  c a rr ie r  fro m  lia b ility  b e y o n d  its  te rm in a l p o in t .  T h e  C o u rt (Ju s tic e  L u r io n  w ritin g  th e  op inion) h e ld  th a t  th e  a m e n d m e n t m a d e  i t  Im possib le  fo r a  c a r r ie r  th u s  to  e x e m p t itse lf  from  lia b ility  by  c o n tra c t .  T lie  a m e n d m e n t, i t  is sa id , does n o t v io la te  th e  c o n s ti tu t io n a l  g u a ra n ty  of freedom  of c o n tra c t  a n d  In te r-S ta te  com m erce . T h e  decision , i t  is s ta te d  Is reg a rd e d  as one of th e  m o st im p o r ta n t  in  th e  In te re s t of th e  sh ip p e r  t h a t  h a s  been  h a n d e d  dow n b y  th e  S u p re m e  C o u rt.— V. 91 , p . 1383, 1384, 1389. 1338.
B en n ettsv ille  & C heraw  R R .—Bonds Offered.— Ila m b le to n  & C o ., B a ltim ore , are o fferin g , a t 96 and  in t .,  y ie ld in g  ov er  5)4% , the unsold  p ortion  o f $150,000  1st M . 5 %  sink in g  fund 

g o ld  b on d s , d a ted  Jan . 1 1911 an d  du e Jan . 1 1941. M er­
can tile  T ru st & D ep os it Co. o f  B a lto ., trustee.' In t . J. & J . 
A  first and closed  m ortg a g e  o f  $150 ,000  u p on  all the p r o p ­
e rty  o f  the co m p a n y , in clu d in g  eq u ip m en t, real esta te , & c ., 
n ow  ow n ed  or  h erea fter a cq u ired . A  c ircu la r says:

T lie  c o m p a n y  now  o p e ra te s  a  s ta n d a rd -g a u g e  s te a m  ra ilro a d ’Hrom  E o l-  locks, S . C .t on  th e  S e a b o a rd  A ir L ine, th ro u g h  B e n n e ttsv ille , S .C . (w here con n ec tio n  is m a d e  w ith  th e  A tla n tic  C o as t L in e ), to  B row nv llle , S . C ., a b o u t  34 m iles. A t B row nv llle  I t ow ns v a lu ab le  te rm in a ls  a n d  rea l e s ta te .  F rom  B row nv llle  th e  ro a d  w ill be e x te n d ed  so m e th in g  ov e r 11 m iles to  S ellers, on  th e  m a in  line  of th e  A tla n tic  C oast L ine, so as to  fo rm  a  d ire c t  link  45 m iles In len g th  be tw een  tile  S e a b o a rd  A ir L in e  a n d  th e  A tla n tic  C o as t L ine.
T h e  proceeds of tills  bo nd  issue will be  u sed  to  b u ild  th e  e x te n s io n  o u t­lined  a b o v e , to  l iq u id a te  a ll th e  In d e b ted n e ss , a n d  p ro v id e  a m p le  w ork in g  c a p ita l.  T h e  c a p ita l s to ck  Is $125 ,000 , an d  rep re se n ts  a c tu a l casli p a id  in .I t  is fu r th e r  s ta te d  th a t  th e  p re se n t ow ners h a v e  a lre a d y  e x p en d ed  a b o u t  $225 ,000 on th e  p ro p e rty , 'l 'h ls  b o nd  Issue of $150 ,000 re p re se n ts  a p ­p ro x im a te ly  on ly  $3 ,000 p e r  m ile .T h e  line of tlie  ra ilro a d  e x te n d s  n o r th  a n d  so u th  th e  e n tire  le n g th  o f M arl­bo ro  C o u n ty , S . C. W h en  e x te n d ed  i t  e n te rs  D illon C o u n ty , p a ra lle lin g  th e  G re a t F ee Dec I tiv c r .  G eneral M an ager H e n ry  A . P a g e  w rite s: T h e  C o u n ty  of A larlboro Is w ide ly  kn ow n  as one of tlie  r ich es t c o u n tie s  In th e  S o u th . D urin g  th e  season  ju s t  c losed o u r  ro a d  h a n d le d  a  lit t le  m oro  th a n  25 ,000 ba les of c o tto n  a n d  15,000 to n s  of fe r tilize r . A s now  o p e ra te d , th e  ro a d  co n tro ls  a n d  will m o ve  In 15 to  20 y ea rs  a b o u t 400 ,000 ,000  fee t of tim b e r. W hen  e x te n d e d , do u b le  tills  q u a n t i ty .  W e b o u g h t th is  ro a d  a b o u t  A larch 1 1907 a n d  h a v e  been b u ild in g  I t u p  g ra d u a lly , b e tte r in g  its  c o n d itio n  a n d  i ts  business .E a rn in g s  for Y ears end ing  J u n e  30—  1910. 1909. 1908.G ross e a rn in g s________________________  $78,096 $57,850 $38 ,875N e t e arn in g s (a f te r  t a x e s ) ______________________ $34,380 $18,440 $11,022T h e  n e t earn in g s fo r 1910 a re  $34 ,380 , o r ov e r ttiree  tim es th o  a m o u n t a n n u a lly  req u ired  to  p a y  b o th  in te re s t  ($7,500) a n d  s in k in g  fu n d  ($3,000 p e r  a n n u m ) , w ith o u t ta k in g  In to  c o n s id e ra tio n  a n y  lu m b e r  sh ip m e n ts , w hich  h a v e  on ly  re c e n tly  beg un , n o r th e  b en c llts  to  be d e riv e d  fro m  th e  e x te n s io n  to  th e  so u th . T lie  p ro p e r ty  Is m a n ag ed  b y  H e n ry  A . P age  of A b erd een  a n d  is c o n tro lled  by  h im  a n d  h is a sso c ia te s , m en  of financ ia l re ­sp o n s ib ility  a n d  ex ce llen t s ta n d in g .
B in g h a m  C entral R y .— Bonds Offered in Paris.— L a  

B an qu e L illo ise , P aris, an d  its b ra n ch es , arc rece iv in g  su b ­
scrip tion s  a t 489 fr . 25c. fo r  9 ,750  1st M . 6 %  g o ld  b on d s  o f  
$100 (o r  515 francs) ea ch , du e A pril 1 1948, b u t  su b je c t  to 
call as an  en tire  issue, o r  fo r  sink in g fu n d  a t 105 and  in terest, 
beg in n in g  A pril l 1912. C ou pon s A . & O . in N . Y . T o ta l 
a u th orized , $3 ,00 0 ,0 0 0 ; ou tsta n d in g , $ 975 ,000 . T ru stee , 
M etrop olitan  T ru st C o ., N ew  Y o rk .

T h e  c o m p a n y  w as o rg . In 1907 w ith  $3 ,600 ,000  o f a u th .  c ap ita !  s to c k , of w h ich  th e re  is now  o u ts ta n d in g  a b o u t $2 ,599 ,0 00 , co n s is tin g  of $1 ,624 ,000  co m m o n  a n d  $975 ,000 6%  pref. (pa r of sh ares  $100), a ll i t  Is s ta te d ,  held  b y  In d iv id u a ls . A u th o rize d  to  bu ild  a n d  o p e ra te  a  ra ilro a d  fro m  S a lt L ak e  C ity  so u th  to  B in gham  a n d  th e n ce  to  tlie  n e ig h b o rin g  m in es. H as now  in o p e ra tio n  a b o u t  5M  m iles of 3 -f t. ra ilw a y , us ing  e lec tr ic  pow er (of w hich a  l i t t le  o v e r  3 m iles Is tu n n e l) , e x te n d in g  fro m  L a rk  to  M ines, U ta h .  B egan  bu siness J a n .  1 1910, chiefly  t r a n s p o r tin g  o re  fo r  tho  B in gham  Alines C o ., F o r tu n a  .Mining Co. a n d  O hio C o pper Co. th ro u g h  c o n n ec tio n  w ith  th e ir  A lasco ttc  tu n n e l.  • A d r ian  C. E llis J r .  Is P res , a n d  Vf. T  G u n te r
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S ec . b o th  of S a lt  L a k e  C ity . F . A . H e lnze  is understood to b e  ^ e r  r a te d .
T h e  Issue of bo nd s Is l im ite d  a s  follow s: (1) ^ ^ r n ° n n n Snnr ndle? of com -(2) $1 ,000 ,000  a t  $02,500 for each  80 ro d s  ($250.0001 p e r  m ile) of com  p le tc d  m a in  line s in g le -tra ck  na rro w -g a u g e  tu n n e l ra ilro a d  1 “  lc tc fd is tr ic t  of B in gham  C any on : (3) $ 9 0 0 ,0 0 0  a t  $30 ,0 0 0  i; . n . of ̂ o m e n l s  s in g le -tra ck  s ta n d a rd -g a u g e  ra ilw a y : (4) $ 250 .00 0 f o _*d “.‘P ?  n 1 H lnklng(5) $500 ,000 for s id e - tra c k , 2d track te rm in a ls , ro lling  s to c k . &c. o m a i t  

fu n d  o u t of n e t Incom e $75,000 y e a rly  beg inn in g  A p gross, $28,845;O p e ra tin g  rev en u e  S e p t. 1 to  D eo. 1 1010 (3 m o n in s / ,  g ross, -p . -
o p e ra tin g  exp en ses. $8 ,207 ; n e t ,  5 2 0 . 5 4 7  a n d o th e r  rea l e s ta te .Balance sheet Ju ly  31 1010.— A ssets.^ lu g n r  ,rc,le ra to r , $6 ,715 ; cash ,
$350 ,000 ; tu n n e l a n d  e q u ip .,  $ ■ ’ oiTsets: C ap . s to ck  (see a b o v e ) ,$13,601; m lsce l.. $2 ,958 ; to ta l .  $ 3 .0 3 3 .o |8 ^  u u s c  §15>840; ACt

M o ° /  S & Z  (gross'? $63,450; o p e ,  exp .

’J20B o I to n  & M ain e R R . - 5 1  %  of Stock Not to Be Transferred without A uthority from MassachusettsLegislature. See I o s . 
R a ilroa d  H old in g  C o. b e l o w — V . 91, p . 1705, 102<S.

B o s to n  & N orth ern  S treet R y .—  Bonds Offered. W in . A . 
R ead  & C o ., N . Y . ,  B o s t .,  B a lt ., C h ic, and  L on d on , E. C ., 
are offerin g  at 9 2 %  and in t .,  n e tt in g 4 .3 7 %  in com e , the u nsold  
P ortion  o f  their b lo c k  o f 8 2 ,05 0 ,0 0 0  1st M . re fu n d in g  4 %  gold  
b on d s , d a ted  1904 and  du e J u ly  1 1954. A u th orized  issue, 
815 000 ,0 0 0 ; ou tsta n d in g  $ 4 ,0 1 8 ,0 0 0 . Legal in v estm en t, it 
is s ta ted , fo r  sav in g s b an k s in M ass., N . H ., R . I .  and  M aine, 
and  fo r  life in su rance cos . in N . Y . ,  M ass, and  C on n . A  
c ircu la r says in p art:

O rg an ized  In 1859 a s  L y n n  & B o ston  U R . Co. N o w ° J r̂ r° ,ffw a$  o f  e lec tr ic  ra ilw a y  t r a c k ,  e m b ra c in g  s u b s ta n tia  ly a ll of th e  s tr e e t  ra ilw a y  m ileage of N o r th e a s te rn  M assach u se tts ; e x te n d in g  fro m  I!os t on  t  h ro u  gl1 L y n n , S a le m , N c w b u ry p o rt, H a v e rh ill  a n d  m a n y  o th e r  po p u lo u s m a n u ­fa c tu r in g  c en tre s  as fa r  as L aw rence  a n d  Low ell, M ass., a n d  N a sh u a , in . n ., 
a n d  se rv in g  In all som e 50 c ities  a n d  to w n s.T h e  re fu n d in g  bo nd s a re  a  1st M . u p on  som e 82 m iles a n d  a  re fu n d in g  lien  u p o n  th e  re m a in d e r  of th e  p ro p e r ty  u n d e r  th e  m o rtg a g e . 1 he p rio r  bo nd s now  a m o u n t to  on ly  $6 ,945 ,500  (all ex cep t one Issue b e in g  d u e b y  1924 a n d  all b y  1928), a n d  by  c o v e n a n t of th is  m o rtg age  th e y  m u s t b e  p a id  a t  m a tu r i ty .  T h e  M ass, law  p ro v id es t h a t  bonds o th e r  th a n  th o se  re ­se rv e d  for re fu n d in g  a re  Issuab le  In a n  a m o u n t n o t exceed ing  th c fu l ly  p a id -  in  c a p ita l  s to ck  a n d  p re m iu m s th e re o n . T h u s  th e  u n re se rv e d  b o n d s of th is  issue  c a n n o t re p re se n t In excess of 50%  of th e  cash  In v e s tm e n t.C o n tro lled  th ro u g h  ow n ersh ip  of all th e  com m on  s to ck  b y  th e  M ass. n ic e . C o m pan ies , w hich h a s  o u ts ta n d in g  $20,oo7.400 p ic f . s to ck , p a y in g  d lv l riondM of n e r  a n n u m . a n d  $14 ,293 ,100  com m on  s to ck .T h e  B o sto n  & N o rth e rn  h as  o u ts ta n d in g , follow ing th e se  b o n d s, 6%  p re f. s to ck  $1 311,900; com m on  s to ck  on  w hich 5%  d iv id e n d s  a re  p a id , $11 .­
0 4 3  2 0 0  A t 125 fo r th e  p re f . s to ck  a n d  110 for th e  co m m o n  th e re  Is a n  e q u ity  fo llow ing th e  re fu n d in g  b o n d s  or $13 ,787 ,000 .

Incom e A ccount fo r  Years end ing S e p t.  30.1909-10. 1908-09. 1907-08. 1906-07firo ss  rev en u e s  $5 ,098 ,918 $4 ,798 ,295 $4 ,662 ,561 $4 ,630 ,306N e t in co m c — : : : : : : :  L 8 7 8 .086 1 .0 9 3 , 2 1 7  1 .0 9 7 ,2  0 ,0 0 4 .0 0 2Balance, less r e n ta ls  & ta x e s  1,437.550 1 .270,055 1,303,803 1 ,282,725
I n te re s t  on  p r io r  lie n s______  399,850 412,194

B a la n c e ....................  . - -$ 1 ,0 3 7 ,7 0 0I n te re s t  on  1st re fu n d in g  4 s . $134,600O th e r  In te re s t a n d  d e d u c tio n s  IQj .007
$858,461$110,146148,766

$890,070 $803,493$87,040 $87,040188,600 148,528
N e t d iv is ib le  Incom e ........... $708,033 $599,549 $015 ,036 $627 ,925Bonds.—'The M ass. R R . C om m ission  will on  Jan . 17 c o n ­

sider the p rop os ition  to  issue $700,000  b on d s .Consolidation, &c.— See M assachusetts E le ctr ic  C os. in 
V . 01 , p . 1574, 1570; V . 88 , p . 1346, 774.

B o s to n  R a ilroa d  H o ld in g  C o .— Preferred Shares Offered.—  
L ee , I lig g in son  & C o ., N . Y . B os. and  C h ic ., and I lig g in son  
& C o ., L on d on , are o fferin g  a t “ sligh tly  b e low  par the 4 / 0 
cu m . p re f. shares, g u a r ., p rin . & d iv s ., b y  en d orsem en t b y  
the N Y  N . II . & IL  R R - C o. P ar va lu e $ 100. D ivs . p a y ­
ab le  Jan . 10 and  J u ly  10. C allable at 110 an d  a ccru ed  d iv . 
N on -ta x a b lc  in  M ass. A  circu lar says:
C apita liza tion  (C om pany Incorporated in  1909 by S p ecia l A ct o f  M assachusetts  L e o isla tu re).
P re f . s to ck  (now  a u th .) .  $20,012,000; to  be Issued fo r  new  Bos-
C o m " s to c k  (of whYch N ClY & H . R U  ow hs $ L h 0 0 ,5 0 0 )$ s ' . l o e ’sOO°  T lie  p te f .  s to ck  Is’ p re fe rred  as to  b o th  asse ts  a n d  d iv s . a n d  h a s  n o  v o tln g  po w er. T h e  $20,422 ,500  p re f. s to ck , w hen  Issued , wlU be a  f lrs t Ben on  $ 2 1 , 1 4 8 ,3 0 0  com . a n d  $054 ,300 p re f. s to ck  of th e  B . & M- H H -. o r  o v u  
51%  of th e  o u ts ta n d in g  s to c k . T h e  B. & M. s to ck  w ill sV crreddw lth o u t t r e a s u ry  of th e  H o ld in g  Co. a n d  c a n n o t be  so ld  o r t i a n s f c n e u  w itn o u r  
a u th o r i ty  from  th e  M assa ch u se tts  L eg is la tu re . CnT h e  N . Y . N . I I .  & I t .  H R . Co. ow ns $3 ,000 ,500 of th e  H o ld in g  L o. s 
com m on  sto ck  (w hich carr ies  c o n tro l) . .. 1Hi9 n t r „ tp<.T h e  B . & M . h a s  pa id  d iv s . each  y e a r since  o rg a n iza tio n  n  1842 a t  ra te s  a v e ra g in g  o v e r 7%  p e r y e a r . I t  Is now  p a y in g  6%  on  b o th  p re f. a n d  corn s to ck s , so t h a t  th e  H o ld in g  C o .’s a n n u a l Incom e a t  th e  p re se n t r a te  w ill b o a s  follow s: d iv s . rece ived  on  B . & M . s to ck , $ 1 ,3 0 8 , 1 .)0 , . ^ /0 $20,422 ,500  H o ld in g  Co. p re f. s to ck , $ 1 ,0 5 6 ,9 0 ° : su rp lu s , $ 2 o b -5 0 .

• F o r th e  y e a r  en d in g  J u n e  30 1910 th e  earn in gs of th e  B . & A /* ‘V n r  th o  p a y m e n t of p re f. d iv s . w ere e q u a l to  9 .2 3%  for th e  com m on  s to c k . 1 oi tn c  sam e  p e riod  th e  N . Y . N . I I .  *  H . R R . Co. rep o r ted  a  b a lan ce  of $10,730,874 a f te r  p a y m e n t o i all f ixed  cha rg es a n d  ta x e s .— V . 91, p . l o l l .  o i a .
B rook ly n  C i ;y  R f t .— New President. -F ran k  L ym an  has 

been  e lected  President to  su cceed  E d w a rd  M erritt, w ho 
dec lin ed  re -e le c t io n .— V . 91 , p . 93 .

B ro o k ly n  H e ig h ts  R R .— To Guarantee Bonds.— B rook ly n  
U n ion  E lev a ted  4 -5 %  b on d s  an d  K ings C ou n ty  E lev a ted  4 %  b on d s  w ill b e  guaran % d  on tw o d a y s  m each  m on th  in 
1911 b y  the B rook ly n  H eigh ts  R R .  C o a t  So C lin ton  S t ., 
B ro o k ly n , N . V ., betw een  9 a . m . and 1 -  m .,  as fo llow s :
T-ui 1 6  a n d  3 oI A pril 14 a n d  2 $ IJ u ly  11 a n d  J l  jO o t. 16 a n d  30Feb'. 15 a n d  28 M ay 15 a n d  31 A u f .  }j> au'd 30 N ov . 15 an il 29M ch. 15 a n d  3 0 |J u n e  15 a n d  3 0 |S e p t .  l a  a n d  - 9 |D e c .  l a  a n a  zu
— V . 90, p . 108. .

B rook ly n  R a p id  T ra n s it  C o .— Proposition to C ity .— 1 he 
co m p a n y  on  Jan . 10 p laced  b e fore  the P u b lic S erv ice  C om ­
m ission a proposa l in tw o  parts.

(1) T o  o p e ra te  th e  F o u r th  A venu e  S u b w ay , a t  p re se n t u n d e r  c o n s tru c ­t io n ,  w ith  e lev a ted  e x te n s io n s  to  F o r t  H a m ilto n  a n d  to  « ° n c y  I s la .iL  an d  c o n n e c t u p  th e  fo rm er W est E n d  C u lve r, S ea  B each  andl S o u th  B ro o k ly n  s te a m  lines a t  o r  a b o u t  th e  te rm in u s  a t  43d S t . ,  tn c  p re se n t i m t a  “ Vc. 
E lcv S te d  line  to  be e x te n d e d  to  F o r t  H a m ilto n  a n d  % ^trYI1sSfoc o r a c tu a l  S t  as p a r t  of t i c  F o u r th  A vc. S u b w ay , c lthc i by  f iee  tra n s fe t oi a c tu a l
ph y sica l e o n n c c b c n  »f tr a c k s  “ V S f l n c T o m  C h urch  A vc . to  P ro sp ec t 
P a rk  tl ctc t o c o n n e c t w i t h  » 4 "  rack  c ity -b u il t  su b w ay  th ro u g h  F la tb u sh  A v d  to continue o v e r  M a n h a tta n  B ridge a n d  th e n c e  th ro u g h  a  2 - tra c k
8UlS d e n t 0!W ln ta -h sa y sn th°c a cc e p ta n c e  o L th e  offer w ou ld  a t  c o m p a ra -  . Iv c l^ s m a l l  exp en se  T ee the  c ity  fu rn ish  a  12-m llc ra p id  t r a m  ro u te  rom  th e  N o rth  R iv e r , M a n h a tta n , to  th e  A tla n tic  O cean. (of w hich  » £ P r° * 1. m a te ly  10 m iles w ou ld  be  4 -trao k c d ) , e x te n d in g  t h r  ou stli th e  ou  11 y Ini, a n d  co n g ested  sec tion s of B roo k lyn  in to  th e  bu siness te r r i to ry  o f M a n h a t t a n  d c o n n e c tin g  w ith  th e  p r in c ip a l v e r tic a l ro u te s  of t ra v e l  on  M a n n a ,ta

Is la n d  an il s te a m sh ip  linesdand  ra i lro a d  ferrie s  o n  th e  N o rth  R iv e r . T h e  e s t im a te d  e x p e n d itu re  of th e  c o m p a n y  In carrying o u t  th e  p la n  w ou ld  be  a b o u t  $ 3 0 ,00 0 ,00 0 .— V . 91, p . 1511, 1710 . _
B u ffa lo  & S u squ eh an n a  R R .— Deposit of Bonds.— T h e  tim e 

to  d ep os it  “ first re fu n d in g ”  4 %  b o n d s  w ith  the E q u ita b le  
T ru st C o. as d ep os ita ry  fo r  the co m m itte e  (A lv in  \V. K re ch , 
C h airm a n ), ex p ired  Jan . 10, o v e r  8 0 %  o f  th e $9*510 ,000  
b o n d s  h a v in g  b een  d e p o s ite d .— V . 91 , p . 1765, 214 .

C an ad ian  P a c if ic  R a ilw a y  C o .— Directors Propose to Put Dividend on 1 0 %  Basis.—T h e d ire cto rs  a t  th eir m eetin g  on  
M on d a y  d eterm in ed  th at in  v iew  o f  the p os it ion  o f  th e land 
gran ts  and  o th er  ex tra n eou s  assets o f  th e c o m p a n y , it  w ou ld  
h erea fter  be  the p o licy  to  dec lare  d iv id en d s  a t the ra te  o f  3 %  
y ea rly  ( %  o f  1%  q u a rte r ly ) from  in terest on  p roceed s  o f  
de ferred  p a y m en ts  fo r  land  sales, m a k in g  2 % %  q u a rter ly  
on  the co m m o n  s to ck , o r  a t the rate  o f  10%  per an n u m . 
T h e  first d iv id en d  a t th is rate w ill, it  is e x p e c te d , b e  d ec lared  
a b o u t  the m id d le  o f  F eb ru a ry , p a y a b le  April 1. In  A u gu st 
the rate w as in creased  fro m  7 %  to  8% .  T h e  p r in cip a l o f  land  
sales is n ot used fo r  d iv id en d s .

P revious D iv idend  Record o f  Common Slock  (S ince  1899).p r o m   ’00. ’01 . ’02 . ’03 . ’04 to  '0 6 . '07  t o '0 9 . 10. J a n .  11R a ilro a d  e a r n in g s . .  5 R  5 5 5 R  6 y e a r ly . 6 y e a r ly . 6 R  I X  q u .L a n d  sales in te r e s t ........ ......................................................... 1 y e a rly . 1 X  q u .
— V . 91. p . 1384.

C entral P a rk  N orth  & E a st R iv e r  R R . ,  N ew  Y o r k .—Transfers Ordered.—T h e P u b lic  S erv ice  C om m ission  on  
Jan 10 m ade an ord er requ iring  a  transfer a rra n gem en t, 
to  b e  e ffected  on  or  b e fo re  F eb . 15, b etw een  the 59th  S t. 
line and the S ou th  Shore T ra ction  C o ., w hich  operates  cars 
ov e r  the Q ueen sboro  B rid ge .

T hp  r o u te  to  be cov ered  b y  th e  jo in t  se rv ice  Is fro m  10 th  A v e . a n d  59 th  S t to  a n d  ov er th e  b rid g e  to  th e  e a s te rn  te rm in u s  in  th e  B o r o u ^  of Q ueens. T h e  r a te  of to  b e  ch a rg e d  for th e  jo in t  serv ice  w as n o t spec ified  in  th e  
o rd e r .— V . 01, p. 1253, 790 . ^

C h esapeak e & O hio R y .—Bonds Called.—T h e $3:59,000 1st 
M. 5 %  b on d s o f  the G reenbrier & N ew  R iv er  R R . ,  d a ted  
189‘> h av e  been  ca lled  fo r  red em ption  a t  the Central tr u s t  
C o ., 54 W all S t ., N . Y .  C ity , on  and  a fter  F e b . 1 a t par and 
in t. T h e  co u p o n  du e F e b . I 1911 shou ld  b e  presen ted  fo r  
p a y m e n t a t o ffice  o f  J . IL M organ  & C o .— V . 91, p . 1 /b o .

C h ica go  & E a stern  I llin o is  R R .— Listed.— T h e N . Y .  S tock  
E x ch a n g e  has listed 3 1 ,00 0 ,0 0 0  a dd ition a l 4 %  “ refu n d in g  and 
im p ro v e m e n t”  b o n d s , du e 1955, w ith  a u th o r ity  to  a dd  f io m  
tim e to  tim e $ 1 ,27 7 ,0 0 0  a d d ition a l b on d s  on  n o tice  o f  sa le , 
m a k in g  the tota l a m ou n t to  b e  listed  $ 1 5 ,1 3 2 ,0 0 0 .

Of th e  b o n d s , $253,224 w ere u sed  for a d d it io n a l e q u ip m e n t, $298 ,419 for a d d itio n s  a n d  b e tte rm e n ts  a n d  $1 ,725 ,000  to  p a y  oil m a tu r in g  c a r  t r u s t  o b lig a tio n s . T h e  proceeds of th e  b o nd s will be  u sed  to  re im b u rse  th e  co m ­p a n y  for th e  c o s t of a d d itio n s , b e tte rm e n ts  a n d  e q u ip m e n t, a ll of w hich  
will he su b je c t  to  th e  lien  of th e  m o rtg a g e .Earnings.— F or 5 m on th s  en d in g  N o v . 30:

F ive  Gross N et T a xes Other Interest B alance,P a rn in n s E a rn in o s . P a id . Incom e, & R en ta ls . S u rp lu s .19 10 .’_____ $5 ,407 ,659 $1 ,715 ,833 $157 ,900 $387 ,989 $1 ,268 ,866  $077,056
1J?M vidcnds on tile  p re fe rre d  s to ck  a t  th e  r a te  of 6 % p e r  a n n u m  ca ll for 
$220 ,707 fo r  th e  5 m o n th s .— V . 91, p . 1243.

C h ica go  & N o r t h w e s te r n  R y .— Common Stock Dividends to Be Paid Quarterly.— T h e d irectors  h av e  d ec id ed  to  p a y  the 
d iv id en d s  q u a rterly  h erea fter  on  the co m m o n  s to ck  in stead  o f 
sem i-a n n u a lly , as h ereto fore , on  the sam e d a y s  as the p re f. 
d iv s  are p a id -in  J a n ., A pril, Ju ly  an d  O ct . th e  first d istri­
b u tion  on  the new  basis w ill be  m ade in A pril n ex tListed.—1T he N . Y .  S tock  E x ch a n g e  has listed  $ 1 5 ,0 0 0 ,0 0 0  
gen . M . 4 % s ,  d u e  1987. T h ere  w e ie  p rev iou s ly  listed 
$ 3 0 ,2 7 1 ,0 0 0  general 3 % s .

A n a m o u n t of $1 ,835 ,000  g en era l 3 'As w hich  h a d  b een  u sed  fo r  re fu n d ­Ing p u rp o se s , b u t  w hich w ere h e ld  In th e  tr e a s u ry  h a v e  b een  can c e le d .
P urposes fo r  w hich the $15 ,000 ,000  B ond s L is ted  have been Issu ed . Issu e d  to  re t ire  $ 1 2 ,0 0 0 ,0 0 0  p r io r  bo nd s, th e  m o rtg ag es  secu ring
th e  sam e h a v in g  been  c a n c e le d - . ................- - - - ............Vir.ATJ^ i^ .u u u .Is su e d  for p e rm a n e n t Im p ro v em e n ts  o r  a d d it io n s . Inc lu d in g  e q u ip m e n t a n d  c o s t of e lev a tio n  of t ra c k s , second  t r a c k  a n d  a d d itio n a l r ig h t  of w a y , su b je o t to  th e  lien  of th e  m o r tg a g e . .  3 ,0 00 ,00 0Earnings.— F o r 5 m on th s  en d in g  N o v . 30:

F ive  O perating N e t Oper. T axes Other In terest. L\alanceu /io  R evenue. R evenu e. P a id . Incom e. R en ta ls,& c. fo r
1 0 1 0  ^34 481 457 $10 924,012 $1 ,335 ,000  $911 ,745 $3 ,707 ,225  $6 ,<33,5321909 3 3  817,100 11 ,571,877 1 .140.000 959.458 3 .817 .213  7,589 254D iv id en ds a t  th e  r a te  of 7%  on  th e  p re se n t a m o u n t of com m on  sto ck  o u ts ta n d in g  ($130,121,489) a n d  8 % o n  Hie $ 2 2 .3 0 ^ 0 0  p re f. s to ck  caU for $3 ,795 ,210  a n d  $740 ,500 , resp e c tiv e ly , fo r th e  5 m a n t i s ,  le av in g  a  b a la n c e  
su rp lu s  for th e  5 m o n th s  in  1910 of $2 ,191 ,822

Neiv Treasurer.— M . B . V an  Z a n d t , fo rm er ly  A ssistan t 
T reasurer and  A ssistan t S ecre ta ry , has b een  a p p o in ted  
T reasu rer to  su cceed  R . 11. W illia m s, w h o retires on  a ccou n t 
o f  ill-h ea lth , A . S . Pierce su cceed in g  M r. V an  Z a n d t in his 
form er p os it ion s .— V . 91 , p . 1574.

C o lora d o  & S ou th ern  R y .—Sale of Bonds to Close Gaps —  
P rocter  & B ord en , N ew  Y o rk , on  J an . 12 p u rch a se d  $ 1 ,4 0 0 ,­
003 “ re fu n d in g  an d  ex ten sion  m ortg a g e”  g o ld  4 % %  b o n d s , 
du e 1935, in terest p a y a b le  M . & N . T h is  com p letes  all the 
b o n d s  ava ilab le  fo r  sale in the T reasu ry  o f the co m p a n y  n ow  
and fo r  som e m on th s to  com e .

T h e  urocccils fro m  th ese  b o nd s a rc  be ing  used  to  com p le te  th e  gap s In th e  C o lorado  S o u th e rn  R y . from  S o u th e rn  Ju n c tio n , C o l., to  W alsenb urg  J u n c tio n , o l a p p r o  x 1 m  a t  cl y  49  m iles a n d  ^ W e l l i n g t o n  C o l., to  C h ey enne , W y o ., a p p ro x im a te ly  32 m ile s .— V . 91, p . 1186, l l o o .
C ook  C ou n ty  T ra c tion  C o ., C h ica g o  —  Stock Increased.—  

T h e  co m p a n y , w h ich  has taken  o v e r  the lines o f the form er 
C h icago  C on solid a ted  T ra c tion  C o . ou ts id e  o f  the c ity  lim its , 
has increased  its cap ita l s to ck  from  $ 1,000 to  $ 3 0 0 ,0 0 0 .—  
V . 91 , p . 1766. .

C on ey  Is la n d  & B rook ly n  R R .— Coney Island Fare Deci­sion — T h e  P u b lic  S erv ice  C om m ission  on  Jan . 10, b y  a  v o te  
o f 3 to  2 , d ism issed  the com p la in t m a d e  b y  on e  M onheim er 
a ga in st the co m p a n y  to  com p el it to  g iv e  a 5-cen t fare to
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C on ey  Is lan d  on  all d a y s  e x c e p t  S a tu rd ay s, S u n d ays and 
h o lid a y s .— V . 92 , p . 59.

D a y to n  & M ich ig a n  R R .— Bonds Offered.— W h ite , W e ld  
& C o ., N ew  Y o r k  an d  C h ica g o , and  K issel, K in n icu tt & C o ., 
N ew  Y o rk , are o fferin g  b y  a d v ertisem en t on  a n oth er page 
the unsold  p or tion  (less th an  h a lf) o f  a b lo ck  o f  § 1,000,000 
con so lid a ted  (first) m ortg a g e  ex ten d ed  g o ld  4 >£s, d a ted  
J an . 1 1911 an d  d u e  Jan . 1 1931, b u t  ca llab le  on  and  a fter  
J an . 1 1917 on  a n y  in terest d a te  a t 102 )^  and  in t. In t . J .& J  
A u th or ized , $ 2 ,7 2 8 ,0 0 0 . T h e  ban k ers  sa y :

F ir s !  lie n  on  141.8 m iles of m a in  t r a c k , e x te n d in g  fro m  D a y to n  to  T o le d o , O hio , a n d  fo rm in g  th e  m a jo r  p a r t  of th e  m a in  n o r th  a n d  so u th  line  o f th e  C in c in n a ti H a m ilto n  & D a y to n  sy s te m  b e tw e en  C in c in n a ti a n d  T o led o , a t  th e  r a t e  o f less th a n  519,500 p e r  m ile. T h is  issue  is fo llow ed b v  p re f. s to c k  g u a ra n te e d  8%  d iv id e n d s , $1 ,211 ,2 50 , a n d  co m m o n  sto ck  guar­a n te e d  3 Y i , ,, d iv id e n d s , $2 ,396 ,9 o0 , to g e th e r  h a v in g  a n  a g g re g a te  m a rk e t  v a lu e  c lose  to  $4 ,000  000. T h e  g u a ra n te e d  d iv id e n d s  a n d  also th e  in te re s t  o n  th e  D a y to n  & M ich igan b o n d s h a v e  been  p ro m p tly  p a id  d u rin g  th e  th i r ty  y e a rs  th e  b o n d s  h a v e  been  o u ts ta n d in g .T h e  D a y to n  & M ich igan  R K . Co. Is leased  in p e rp e tu i ty  to  th e  C incin­n a ti  H a m ilto n  & D a y to n  H ail w ay  C o ., w hich  g u a ra n te e s  th e  p a y m e n t of p r in c ip a l an il in te r e s t  on  th e  b o nd s a n d  a lso  d iv id e n d s  on  th e  s to ck s  re fe rred  to  a b o v e . I he  C in c in n a ti H a m ilto n  & D a y to n  K y . Co. is in  tu r n  co n tro lled  b y  th e  B a ltim o re  & O hio  H R . Co.— V . 91, p . 1446, 1327.
D ela w a re  & H u d so n  Oo.—Proposed Additional Bond Issue. 

— A n  a p p lica tio n , it  is rep orted , is a b o u t to  be  m ad e to  the 
P u b lic  S erv ice  C om m ission , 2d D istr ict, fo r  p erm ission  to  
issue b etw een  $ 6 ,000,000 and  $ 10,000,000  “ first and  re fu n d ­
in g "  b o n d s . T h e  issue is lim ited  to  $ 5 0 ,0 0 0 ,0 0 0 , o f  w hich  
$ 2 0 ,7 0 4 ,0 0 0  are n ow  ou ts ta n d in g .— V . 91, p . 1766.

D e tr o it  U n ited  R y .— Application to Issue New Bonds — T h e 
c o m p a n y  has a p p lied  to  the M ich igan  S ta te  R a ilroa d  C om ­
m ission ers fo r  a u th o r ity  to  issue .$140,000 b on d s  to  refun d 
o u ts ta n d in g  b o n d s .— V . 92 , p . 59 .

Id a h o  & W a s h in g to n  N orth ern  R R  .—Offering of Convert ible 6 %  Notes .— T h e G u a ra n ty  T ru st C o. o f  N ew  Y ork , the 
trustee  for the issue, is o fferin g  at par and in t. a b lo ck  o f
Cf t n n rn n n nYe f tiJb ^  6 %  n° tCS' ”  T ° tal a u th ' a ” d issued , .$1,200,000, d a ted  D ec . 1 1910 an d  du e D ec . 1 1915, b u t su b ­
je c t  to  call on  60 d a y s ’ n o tice  on  D ec . 1 1912 at 105 and in t ., 
D ec . 1 1913 a t 104 and  in t. and on  D ec . 1 1914 a t 103 and 
in t. In t . J . & D . P ar $1 ,000  c* .

Convertible at O ption o f  H older in to  C apita l S to ck.
?r°™rp6e ? a ; ° ' % } 5 1811 De% U n S  D“ j l 5l01:>
Abstract of Letter from President F. A. Blackwell, Spirit Lake, Idaho ,  Dec. 29 1910.

?orPi0 ^ tc<l,,in  l ^ 0 7 > a tu l ow ns a n d  o p e ra te s  a b o u t  113 m iles of m a in  line (a n d  31 m iles of e x tr a  tr a c k  a n d  s id in g s ), e x te n d in g  fro m  M aguires. Id a h o , to  N ew p o rt a n d  th e n c e  th ro u g h  th e  v a lle y  of th e  Bend O reille  R iv e r In th e  S ta te s  of Id a h o  a n d  W a sh in g to n  to  M eta lin e  F a lls , W a sh ., an d  Clag- s to n c  b ra n c h , 7 m iles from  C olem an Ju n c t io n  to  C lags tone  Ju n c tio n : th is  b ra n c h  o p e ra te d  for fre ig h t o n ly . T h e  ro a d  lias b een  b u ilt  w ith in  th e  p a s t  
a ll .of 1118 b e s t m o d e rn  c o n s tru c tio n , b a lla s te d  th ro u g h o u t w ith  12 to  18 inches of g rave l a n d  la id  w ith  75 -lb . s tee l ra ils  on  th e  m ain  line P ra c tic a lly  a  n o r th  a n d  so u th  line , o c c u p y in g  for th e  g re a te r  p a r t  of its  le n g th  te r r i to ry  th a t  h a d  p re v io u s ly  b een  e n tire ly  w ith o u t ra ilro a d  tran s-  p o r ta t lo n .  The b o rd e rin g  m o u n ta in s  a re  cov ered  w ith  m ag n iilccn t tim b er a n d  th e  c o u n try  is p a r t ic u la r ly  a v a ila b le  fo r se t t le m e n t on  a cc o u n t of its  n a tu ra l  resou rces . A la rg e  p a r t  o f th e  tim b e r  a d ja c e n t to  th e  line is ow ned o r  c o n tro lled  b y  In te re s ts  id en tified  w itii th e  ra ilro a d . A s th is  tim b e r  is c u t  th e  c o u n try  Is r a p id ly  p laced  u n d e r  c u lt iv a tio n , c re a tin g  a  m ore  d iversl-  IIed tra f f ic . T h e  line  c o n n e c ts  w ith  th e  G re a t N o r th e rn  R y ..  S p o k an e  I n te r n a l .  R y . (C an. P ac ific ), N or. P acific  R y .,  S p o k a n e  & In la n d  E m p ire  R R . a n d  Ch. M il. & P u g e t S o u n d  R y . (Ch. M il. & S t .  P a u l) ;  con n ec tio n  to  be c o m p le ted  J a n .  15 1911. A t p re se n t th e  I .  & W . N or. o p e ra te s  from  G ra n d  Ju n c tlu n  to  S p o k a n e  o v e r th e  S p o k a n e  I n te rn a tio n a l ,  b u t  up on  com - p le to n  of th e  Ch. Mil. & P . S . te rm in a ls  in  S p o k a n e , th e  tra c k s  of th e  la t te r  w ill bo u sed  from  M aguires to  S p o k a n e  u n d e r  a  fav o ra b le  tra f fic  ag reem en t U p to  th e  p re se n t tim e  th e  f re ig h t tra f f ic  h as  con sis ted  la rg ely  of fo rest p ro d u c ts ,  b u t  w ith  th e  ra p id  se tt le m e n t o f th e  c o u n try  a  la rg e  a m o u n t of g e n era l m e rch a n d ise  f re ig h t,  a s  w ell as c o n sid e rab le  to n n a g e  in  fru it  h a v  a n d  o th e r  fa rm  p ro d u c ts .  Is d ev e lo p in g . A t M eta lln c  F a lls  th e  In la n d  P o r t­la n d  C em en t Co. Is b u ild in g  a  51 ,000 ,0 00  p la n t ,  to  be  c o m p le ted  A pril 1 1911; sh ip m e n ts  from  th is  p la n t  sh o u ld  a d d  a b o u t $400,000 pe r an n u m  to  o u r  gross e a rn in g s . A t S p ir it  L ak e  a n d  lo n e  a rc  s i tu a te d  th e  m ills of th e  P d n  H a n d le  L u m b e r Co. (p a id -u p  c a p ita l  $3 ,000 ,0 00 ), c o n tro lled  bv in te r ­e s ts  Id e n tic a l w ith  th e  ra ilro a d  a n d  h a v in g  a n  a n n u a l m ax im u m  c a n a e itv  In m a n u fa c tu re d  lu m b e r  o f 150,000,000 fee t, besides b y -p ro d u c ts  T h e re  a re  a lso  a b o u t  15 sm alle r  lu m b e r  m ills a lo n g  th e  line . T h e  passem -Tr tra f fic  1$ p ro f ita b le  all th e  y e a r  ro u n d .C a p ita liza tio n .C a p ita l s to o k — A u th o r iz e d , $5 ,000 ,000 : w ith  tru s te e  to  p ro v id e  for co n v e rsio n  of 0%  n o te s , 51 ,600 ,000 ; In tre a su ry , $227 900-re m a in d e r  in h a n d s  of p u b lic ___________________________  '«•» 1 7 2  in n

F r s t  M . 5%  bo n d s, du e  M ay  1932— A u th o r iz e d ,  55 ,000 ,000 ; can - ’ ’
cc lcd , $267,000; rese rved  fo r e x te n s io n s  a t  n o t  excee d ing  $30 000 
per m ile , 51 ,343 ,060 ; re m a in d e r  In h a n d s  o f the  p u b lic  ’ $ 3  3 0 0  0 0 00% ^c o n v e rtib le  n o te s  (en tire  Issu e )_________________ ________  l ’200 000T h ese  no te s  a re  issued  to  p ro v id e  fu n d s  to  co m p le te  p a y m e n t fo r th e  ro a d  a n d  Its  e q u ip m e n t. T h e  c o s t of th e  p ro p e r ty  h as  been  50 ,373 ,9 19 , show ­in g  a n  in v e s tm e n t nf 52 ,983 ,919  as s e c u r ity  fo r th e se  n o te s . T h e  In d e n tu re  secu rin g  th is  issue p ro v id e s  t h a t  d u rin g  th e  life o f th e  n o te s  no  Indeb ted ness o th e r  th a n  c u r re n t  nb lig a tlo n s sh a ll be  c re a te d  w ith o u t th e  w rit te n  oonsen t o f th e  tru s te e , e x c e p t n o t  exceed ing  $150 ,000 fo r Im p ro v em e n ts  a n d  a d d i­tio n a l e q u ip m e n t. N * fu r th e r  a m o u n t of 1st M . bo nd s c an  be  Issued ex­c e p t fo r e x ten s io n s a t  536,000 p e r  m ile , a n d  th e  c o m p a n y  m a y  n o t In­c rease  i ts  c a p ita l a too k .

E arn ings fo r  Years end ing  J u n e  SO (C om pany began O perations J u ly  l 1908) ioo*-no  1909-10. 1908-09.'O p er. a n d  m lsce lL $235 ,721  5178,786 M aln t. of w ay  a n ds t r u c t u r e s _____  61 ,105 28,317M aln t. of e q u ip ’t .  101,735 25,229

1969-16. 1908-09. A v er, m iles o p e r . .  85 5 1F r e i g h t ............. . . .$ 4 5 0 ,5 7 6  $178,507P a s s e n g e r ................ 151,757 105,547M is c e l la n e o u s ___ 11,025 9,964
T o ta l  o p e r. r e v . $613 ,358 $294,018T o ta l  n e t Incom e____________________F ixed ch a rg es, Inc lud ing  t a x c s I . I I I I

T o ta l  o p e r. e x p .$398,561 5232,332_______ $214 ,797 $61,686_____ __________  168,487 61.480
S u rp lu s  _____ _________ __________________$46,310

- 4  A t os. end . Oct. 31
5206

A verag e  m iles o p e ra te d .
Vsi-J 1 . 1 *  -------------f ix e d  c h a rg es , Incl. in t .  1st M a n d  ta x e s ____I n te re s t  on  6%  no te s  .............

1910.. 103 $283,235 114,317

1909.80.62$104,76169,982

1910-11.113$950 ,000380,000

1911-12.113$1 ,500 ,000600,000
’ 71 ,500 36 ,242 200,500 205,500

$42,817 533.740 $142 ,300 $322 ,500— V . 91, p . 1 7 1 0 ." '
In te rb o ro u g h  R a p id  T ran sit C o .— Offer Referred.— T h e 

B oa rd  o f  E stim a te  on  T h u rsd a y  b y  a  v o te  o f  10 to  6 referred 
to  the b oa rd  as a com m ittee  o f  the w h ole  the rep ort o f  the 
C om p tro lle i an d  I resident o f  the B oard  o f  A ld erm en  (a ctin g  
as the m a jo r ity  o f  the T ran sit C om m ittee ) in o p p os ition  to

the c o m p a n y ’s p rop os ition  for  ex ten d in g  its su b w a y  lin es  
and  fa v or in g  the co n stru ction  o f  the tr i-b oro iw h  ( “ c o m n e t i-  
t iv e ” ) r o u te . °  '  1

T h e  m a t te r  w ill be  con side red  in  con nectio n  w in . n ,„  
of th e  M ayor in  fa v o r  of th e  a c c e p ta n ce  of th e  c o m p a n y 's  olTcr ^  rC p o r t

Settlement for Extra Work.— T h e P u b lic  S erv ice  C om m ission  
on  D ec. 30  la st sen t to  the B oa rd  o f E stim a te  and  A p p o r t io n ­
m en t a le tter  a n n ou n cin g  final settlem en t o f  the a rb itra tion  
b etw een  the c ity  and  the co m p a n y  on  the c la im s o f  the la tte r  
io i com p en sa tion  fo r  e x tra  w ork  in the co n stru ction  o f  the 
p resen t su b w a y .

T h e  c o n tra c to rs  c la im ed  $6 ,198 ,515  as du e  a f te r  th e  cnm niM inn n ,„  su b w a y ; th is  su m  h a s  been red u c e d  b y  th e  a r W tn d o n  tn  e  m  i  1 m  
r n n tM r tn r  P rov isions o f th e  o rig in a l c o n tra c t  w ith  J o h n  B . M cD o na ld ’ th e  c o n tra c to r  a p p ea le d  fro m  th e  d e te rm in a tio n  of th e  Chief E n g in e e r  o f th e
C h ^ 8 B ° V s L o r e e V o % a t^ T a ^ ^ tm e n ‘ o f a  b X d  of M b f tra to r s !  H ilaries r , . u u sn m o ie , M organ  J .  O B rien  a n d  F ra n k  B ra ln e rd  beinn- m  p o in te d  as su ch  H earin g s h a v e  been  he ld  from  tim e  to  tim e  d u rin g  2 y e a r s ' 
thel am ouuntI to  be n a h M s^ lf  he thC ;ul,Ju.st,m cn t Is c a rr ied  o u t.  I t m e a n s  t h a t

i v  n m  m n  adcls t l la t  t lle rc  ls a  ba lance  on th e  o rig in a l c o n tra c t  nrleo n $35 ,000 ,000 , a m o u n tin g  to  $576 ,425 25, w hich s till rem ain s  S  ,iP ™  ■
' h °w ev er, h as  n o th in g  w h a te v e r  to  do  w ith  th e  a rb i t ra t io n  and

i ^c ^dl ng ? — p a<1JUStmCnt had bcen made m that
K e n tu c k y  & In d ia n k  B“ rid g e  & R R .—New Name.— See 

K e n tu ck y  & In d ia n a  T erm in a l R R .  b e lo w .— V  91 n 
589, 214 , 38 . ' ’ 1

K e n tu c k y  & In d ia n a  T erm in al R R .— Sale of Bonds.— T he 
shareh olders o f  the K en tu ck y  & In d ia n a  B rid ge  & R R .  
v o ted  on  D ec . 30 to  a d o p t this new  n a m e  and to  sell $ 5 ,0 0 0 ,-  
kt00 °L t lc #1 0 ,0 0 0 ,0 0 0  new  b on d s  to  J . P. M organ  & Co 
N ew  Y o r k . C om pare V-. 91, p . 589.

L eh ig h  & N ew  E n g la n d  R R ,—Neiv Branch.— T h e co m p a n y  
has Jet a c o n tra c t  fo r  the con stru ction  o f  a new bran ch  from  
D a n ie lsv illc  to  T a m a q u a , P a .,a b o u t  34 m iles, connectin '-- w ith 
the a n th rac ite  m ines o f  the L eh igh  Coal & N a v ig a tion  C o. 
and  to  be  com p le ted  in a b o u t a yea r.

T h is  m e a n s  th e  e n tra n c e  of a  new  ro a d  In to  th e  a n th ra c i te  field . T h e ' ro a d , i t  Is sa id  will h a v e  a n  a ssu re d  in itia l to n n a g e  of a b o u t  1,000,000 to n s  y e a rly  an il will be  a b le  to  sh ip  coal v ia  Its  c o n n ec tio n s to  all p o in ts  in  New Y ork  h a rb o r  a n d  tid e w a te r  p o in ts  g e n e ra l ly — V. 91, p. 1386, 1328.
L e h ig h  V a lle y  R y.—Rebale Decision.—Judge H o lla n d  in 

the U . S . D istrict C ou rt a t P h iladelp h ia  on  Jan . 4 fined the 
c o m p a n y , the P h iladelp h ia  & R ea d in g  R y .  and  the B eth le ­
hem  Steel C o. $40 ,000  each  on  their co n v ic t io n  last June on 
the ch arge o f  reb a tin g . A p p ea ls  will be  ta k en .

T h e  ro a d s  w ere  accu sed  of r e m itt in g  d e m u rra g e  c h a rg es on  f re ig h t c a rs  k te e l C o m p an y , a m o u n tin g  In e llec t to  re b a te s  to  th e  e x te n t  of $o;>,0 0 0 . I t  w as u rg e d  t h a t  th e  con gestion  a t  th e  f re ig h t y a rd s  d u rin g  th e  e n la rg e m e n t of th e  B e th leh em  S tee l p la n t  m ad e  It Im possib le  to  de liv er  c a rs  p ro m p tly  o r  reg u la rly , a n d  t h a t  th e  a llow ances w ere th e re fo re  no  fa v o r  to  th e  S tee l C o m p an y . T h e  ju r y  reco m m en d ed  len ien cy . T h e  m a x im u m  Im Posed , w ould  h a v e  been  $3 ,200 ,000 on  th e  S tee l C o m p a n y , -9 ?  th e  L ch ,Sh V alley  a n d  $1 ,740 ,000 on th e  R e a d in g .— V. 91. p . 17oo, 1711.
M a ssa ch u setts  E lectr ic  C o s ., B o s to n .—Sinking Fund.— 

Sin k in g  fu n d s h a v e  been  estab lish ed  for  the tw o  b lo ck s  o f 
b on d s  m en tion ed  in V . 91 , p . 1328.Sale oj Bonds.— T h e co m p a n y  has recen tly  m ad e  a sale o f 
a d d ition a l re fu n d in g  1st 4s and  the a m ou n ts  ou tsta n d in g  
J an . 1. 1911, in clu d in g  the sam e, w ere: B oston  & N orth . S t. 
R y . C o. (see th at co m p a n y  al o v e ) ,  $ 4 ,61 8 ,0 0 0 ; O ld C olon y  
S t. R y . C o ., $ 4 ,8 4 0 ,0 0 0 . T h e  O ld C o lon y  S t. R y . C o. on 
D e c . 30 p e tition ed  the M ass. R R .  C om m , fo r  a u th o r ity  to  
issue $300,000  a d d ition a l co m m o n  s tock  at p a r .— V . 91 n 
1767, 1574. '

M ead v ille  (P a .)  &  C on n ea u t L a k e  T ra c tion  C o .— Receivers' Sale.— T h e sale o f  the p r o p e rty  b y  the rece iv ers , w h ich  has 
been  several tim es a d jou rn ed , is a d vertised  to  take p lace  
to -d a y  a t M eadv ille , P a .— V . 90 , p . 627.

M em p h is  (T e n n .) S treet R y .— Earnings.— H am b leton  
C o ., B a ltim ore , w h o  are offerin g  a b lo ck  o f  1st con s. M. 5s 
a t 9 7 Yi and  in terest, rep ort as fo llow s :

„  ° r?ss Net (after lles've.&c. Interest Balance,covered— Earnings. Taxes). Fund. Paid. Sum10 m os. e n d . O ct. 31 ’10 .5 1 ,4 9 7 ,9 8 2  $546 ,070 $2 1 ,453  $3 7 0 ,4 8 9  $ 1 5 4 , 1 2 8
Y ear «ad ' D r*i\.31 100° -  1.719.609 633,445 30 ,000 42 8 ,8 4 0  174,005•V. oo, p .  504.

M etrop o lita n  S treet R y . ,  N ew  Y o r k .—Plan Before Commis­sion But Not Yet Formally Submitted to Bondholders—Rcicr- 
rin g to the plan  ou tlin ed  in V . 91 , p . 1767, the com m ittee
says:

T his  p la n  h a s  n o t b een  fo rm a lly  s u b m itte d  fo r a p p ro v a l o f th e  d ep o s itin g  b o n d h o ld e rs , a n d  th e  tim e  w ith in  w hich no tices  of d is se n t fro m  su ch  p lan  m u s t b e  llled  b y  th e  d e p o s itin g  b o n d h o ld e rs  u n d e r  th e  te rm s  o f sa id  a g re e ­m e n t of M arch  5 1908 does n o t beg in  to  ru n  w ith  th e  p u b lic a tio n  of th is  n o tic e .— V . 92 , p . 59 . .
M in n eap olis  & S t. L ou is  R R .—Additional Time for Exten­sion of Notes.—A large a m ou n t o f  the $ 5 ,00 0 ,0 0 0  5 %  gold  

n otes  du e F eb . 1 1911 h av in g  b een  d ep osited  w ith  S p eyer A 
C o. fo r  ex ten s ion  under the co m p a n y ’s a d vertisem en t o f  
D ec. 16 1910, the tim e fo r  d ep os itin g  the notes is ex ten d ed  
to^nnd m c l . J an . 25 , the righ t be in g  reserved to  term in ate 
th is o ffe r  a t a n y  tim e. See V . 91, p . 1630.

M issou ri P a c ific  R y .—Rumored Retirement of President Gould. It is cu rren tly  rep orted  that P resident G eorge J . 
C ou ld  desires to  retire from  the presid en cy  o f  the M issouri 
I a cm e R y .  as soon  as a su itab le  successor is ch osen  to  rep re­
sent the interests o f  K u h n , L oeb  & C o ., w h o finan ced  the 
last b o n d  issue.
wiftHl1rT.wilfrnmtl}hi’ M r' Gou1<* will r e ta in  h is ho ld in gs, he  w ishes tow ith d ra w  from  th e  a c tiv e  m a n ag em e n t of th e  c o m p a n y .— V. 91, p . 1705.

M obile  & O hio R R .—New Bonds Offered.—J. S . W ilson  Jr.
®  C o ., 1-rank, R osen b u rg  & C o. and O w en  D a ly  & C o ., all 
o f  B a lt im ore , are offerin g  a t par and in t. the unsold  p ortion
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($2 45 ,000 ) o f  a  new  issue o f  $ 1,200,000 “ first term inal rntge. 
an d  co ll, tru st”  5 %  g o ld  b o n d s , d a ted  F eb  15>1911, due 
$00 ,000  sem i-an n u a lly  f r o m  A u g . 15 1911 to  L eb. l o  1421, 
in ch  In t . F . & A . 15. T ru stee , G u aran ty  i r .  C o ., N. Y .
Book V alue  o f Collateral 51 ,776 ,0 94 , or A bou t 48%  in  E xcess of th is  B o n d  Issue .
R o nds o t W a rr io r  S o u th e rn  R y . secu red  b y  1st M. on a  ° u____$603 ,000
E q u ip .3 tru s t^ io te s^ o f"W arr io r  S o u th e rn  R y .,  1st lien  on 200 d ro p - ^  4fl3

sh a re s  A la . N . O . T ex . & P a c . J u n e .  R y s . C o ., n t o .  tp rc se n r  C<J8 780 
A d i r e c t  l s t l Me>on  w lia rf, &oT, a t  Mobile", p u rc h ase d  to  a d d  to  te r -  ^  ^  

D o 1"  o n  st°ltlonb p ro p e r ty  a t  B irm in g h a m ; A la .;  'c o s V i b o u t . .  - - 215,725
N ew  O rleans R y . & L ig h t  C o .—Revised Earn ings.— B e rtro n ,

G riscom  & Jenks h a v e  fa v ored  us w ith  the fo llow in g :
. .  ^  n ross N e t (a fter Underli/'o G en. M . I n t .  on R e f.  B a lance,end . c ro ss  L i e n i n t , \ y s ,  in t. 5s, &c. S u rp lu s .
foT o 55 700 423 52 151,700 8573 ,443 $723 ,690 $170 ,752 8583 ,8151069 5 5 0 7  225 2 ,007 ,603  578,382 669,714 195,449 564,118T h e  specia l rese rv e  fu n d  s e t a sid e  d u rin g  th e  e lev en  m o n th s  e n d in g  N o v .
30 1910 a m o u n te d  to  51 37 ,5 00 .— V . 91 , p . 1768. ^

N ew  Y o r k  C entral & H u d so n  R iv er  R R .-—Earnings.— T h e 
fo llow in g  earn ings w ere rep orted  a t the hearings in regard  to  
rates b e fo re  the In te r-S ta te  C om m erce C om m ission :
10 Mos. Operating Net (after Other Deduc-ending Revenues. Taxes). Income. lions. Dividends. Surplus.
m o 'U 7 .8 2 ,94Sl , 863 17,893,462 13,300,506 18,31*4,481 C743.0221009 ___ 76,638,451 19,878,844 9,425.380 18,272,358(4 1-6) 7,443,000 3,588,806

D iv id en d s a s  a b o v e  Inc lud e  5%  for th e  10 m o n th s  of 1909 (y e arly  r a t e  6% ) on th e  s to ck  as in c reased  to  5223 ,290 ,000  e a r ly  in  1910. a g a in s t  4 1-6 /<> (a n n u a l r a te  5% ) for th e  10 m o n th s  of 1909 on  th e  $178,.632,000 s to ck  o u t­s ta n d in g  in  1909. O th e r  inco m e In 1910 inc lu des In a d d it io n  to  th e  Incom e fro m  th e  re g u la r  d iv id e n d s  of th e  L ak e  S h ore  & M ich . S o u th e rn  th e  6 « e x tr a  d iv id e n d  of th e  L ak e  S h o re  p a id  In M arch 1910, fro m  w hich  $2,71 < .So* 
w as d e r iv e d .— V . 91, p . 1328.Stock Tax Decision.— T h e C ou rt o f A p p ea ls  on  Jan . 3 sus­
ta in ed  the a ct io n  o f  the S ta te  C om p tro ller  in lev y in g  a ta x  
on  the basis o f 7 1 .5 9 8 3 %  (th e  p ercen tage  o f  cap ita l e m p loy ed  
in th is S ta te ) o f  the $ 2 9 ,4 3 4 ,2 0 0  new  s to ck  issued b y  the 
co m p a n y  in D ec . 1900, as well as the $ 1 4 9 ,1 9 7 ,8 0 0  s to ck  
fo rm er ly  ou ts ta n d in g , fo r  the en tire  yea r en d in g  O ct . 31 1907.

T h e  c o m p a n y ’s c o n te n tio n  w as t h a t  a s  th e  new  s to ck  h a d  been  in  e x is ten ce  o n ly  te n  m o n th s  of th e  y e a r , th e  p ro p e r  basis of a sse ssm e n t w as th e  a v e rag e  th e reo f fo r th e  y e a r, 1. e .,  live -six th s  of th e  a m o u n t. T ills th e  C o u rt ov e r­ru led  b u t  dec ided  In fav o r  of th e  c o m p a n y  on  I ts  c la im  t h a t  th e  p ro p e r  ba s is  of a sse ssm e n t on  th e  new  s to ck  w as th e  p a r  a n d  n o t  th e  m a rk e t  v a lu e  
th e re o f.— V . 91 , p . 1328, 1254.

N ew  Y o r k  N ew  H av en  &  H a rtfo rd  R R .—Certificate Filed Validating Outstanding Securities.—T h e com m iss ion  crea ted  
under A cts  o f 1910, C h apter G52, o f M assachusetts on  D ec . 30 
filed a certifica te  o f its fin d in g  w ith  S ecretary  o f  the C om m on ­
w ealth  O lin  a t B os to n .

,Ph(, com m issio n  co n sis ts  o f W a lte r  P e rlc y  H a ll (C h a irm a n ), G eorge W . B ishop  a n d  C lin ton  W h ite  (R a ilro a d  C om m issioners): W illiam  D . I . 'I r e f ry . (T a x  C o m m iss io n e r) , A r th u r  13. C h ap in , S e c re ta ry  (B a n k  C o m m ission er .T h e  law  Is e n ti t le d  " A n  A c t to  v a lid a te  th e  p re se n t o u ts ta n d in g  se c u rities  of th e  N . Y . N . H . & H . R R . C o ., a n d  to  p ro v id e  fo r a n  e x a m in a tio n  o t Its 
n ro n e r ty .”  (C om pare  V . 91 , p . 1614.)T h e  com m issio n  certifies  t h a t  th e  o u ts ta n d in g  s to ck  a n d  in d e b te d n es s  of th e  c o m p a n y  as of J u n e  30 1910, w hich  It llnd s to  b e  th e  o id y  p ra c tic a l d a te  of a sc e r ta in in g  its  In d e b ted n e ss , w ere: s to ck , 51 04 ,4 3o ,6 00 , a n d  In d e b ted n e ss  $2 89 ,7 11 ,8 64 , a n d  t h a t  th e  a g g re g a te  c o rp o ra te  a sse ts  w ere  su ff ic ie n t to  secu re  th e  sa id  o u ts ta n d in g  s to ck  a n d  in d e b te d n es s .I t  Is e x p la in ed  t h a t  th e  r e tu rn  o t th e  ro a d  a s  of sa id  J u n e  30 1 9 1 0  show ed  c a p ita l  s to ck  of $1 21 ,8 78 ,1 00 . $17,294 600 of sa id  s to c k  b e in g  o n  t h a t  d a te  In th e  tr e a s u ry  of th e  New  E n g la n d  N a v ig a tio n  Co. a n d  $147 ,900 In  t h a t  of th e  R h o d e  Is la n d  C o ., a n d  t h a t  b y  v ir tu e  of s to ck  ow n ersh ip  o f sa id  co m p a n ie s  b y  th e  New  H a v e n  .c e rtlilca te s  of sa id  a m o u n ts  h a v e  b een  tre a te d  a s  t r e a s u ry  s to ck  of th e  N ew  H a v e n  a n d  n o t as o u ts ta n d in g  c a p ita l  s t o c k "A ll p a y m e n ts  to  th e  N ew  H a v e n  on  a c c o u n t of th e  s to ck  su b - sc r ln tlo n s  a n d  p rem iu m s th e re o n  h a v e  been  ta k e n  as in d e b te d n es s  a n d  n o t a s  c a p ita l .  P a y m e n ts  fo r th e  N ew  E n g la n d  N a v ig a tio n  Co. ha.vc b een  d e d u c te d  th e re fro m  b y  v ir tu e  of th e  s to ck  ow n ersh ip  b y  th e  N ew  H a v e n .T h e  com m issio n  w ill, on  o r  before  F e b . 15, flic a  d e ta ile d  r e p o r t  o f th e  re su lts  of Its w o rk , In acc o rd an ce  w ith  th e  p ro v isio n s of th e  A c t.Offering of Guaranteed Stock.—Sea B oston  R a ilroa d  H o ld ­
ing C o. a b o v e .— V . 91 , p . 1386.

N or fo lk  S ou th ern  R R .— First Dividend.— T h is reorgan ized  
road  has dec lared  an in itial d iv id en d  o f  XA  o f  1%  fo r  the 
qu arter en d in g  D ec . 31 last o n  the $ 1 6 ,0 0 0 ,0 0 0  s to ck , p a y ­
a b l e  F e b .  1 to  h olders o f  record  Jan . 14, p la c in g  the issuo 
o n  a  2 %  b a s is .— V . 9 1 , p . 1768, 1447, 1254

N orth ern  P a c ific  T erm in a l C o .— Called Bonds.— T h irty - 
e igh t ($3 8 ,000 ) 1st M . b on d s  o f  1883 h av e  b een  draw n  and 
will b e  red eem ed  b y  the F arm ers ' L oa n  & T ru st C o . on  
F eb . 4 a t 110 an d  accru ed  in terest.— V . 91 , p . 154.

O ak lan d  (O al.) T r a c tio n .— Equip. Bonds.— T h e shareh old  
ers on  D e c . 31 au th orized  an  issue o f  $250,000  serial e q u ip ­
m en t b o n d s  to  co v e r  new  cars n ow  b u ild in g .Dividends.— T h e “ San F r. N ew s B u rea u ”  o f J an . 7 sa id :

A le t te r  h as  b een  se n t  to  h o lders  of O a k la n d  T ra c tio n  p re f . s to c k  ln tl-  m a t ln e - th a t  d iv id e n d s  will n o t  be  p a id  th is  y e a r  a n d  offering to  ex ch an g e  fo r  su ch  sh ares  R e a lty  S y n d ic a te  c e rtif ica te s . T h e  le t te r s  a re  s ig n ed  b y  I I  M W e b s te r  as " M a n a g e r  of th e  financia l d e p a r tm e n t of th e  R e a lty  S y n d ic a te .” I t  w as d ec la red  la s t n ig h t by  a n  a g e n t of th e  S m ith  In te re s ts , . * . ,wr% . % i  inf to r  on hta ow n resnnn sl hlllt.v a n d
as  a

.'Syndicate. i t  w as uec ia reu  luau u i&uk **** » — — ..........  ,, ,,,7h o w ev er, t h a t  W e b s te r  h a d  w rit te n  th e  le tte r  on  Ills ow n re sp o n s ib ility  for h is  ow n b en efit. [The n a tu ra l  su p p o s itio n  “ t h a t  le t te r  Imo .»b e a rin g  on th e  p la n s  o t  th e  U n ite d  P ro p e rtie s  C o ,, w hich  sec below .) 
C o m p are  V . 91 , p . 1630.

P en n sy lv a n ia  R R .—Proposed Increase of $10 0 ,0 0 0 ,0 0 0  in Authorized Capital Stock—Present Issue to Be Between $ 4 0 ,­
000 ,000  and $ 5 0 ,0 0 0 ,0 0 0 .— T h e shareh olders w ill m eet 
M arch 14 to  v o te  on  in creasing  the au th orized  cap ita l s tock  
from  $50 0 ,0 0 0 ,0 0 0  ($ 4 1 2 ,6 1 0 ,7 0 0  ou tsta n d in g , rem ainder re­
served  fo r  con v ers ion  o f  b on d s ) to  $ 6 0 0 ,0 0 0 ,0 0 0 . I t  is p r o ­
posed  to  o ffer  to  shareh olders o f  record  the righ t to  su bscribe  
a t p a r fo r  a b lo ck  o f  the new  shares, equal to  10%  o f  the 
presen t ou tsta n d in g  issue, p a y m en t to  be  m ade 5 0 %  M ay 31 
and  the rem ain der A u g . 31.

sta tem en t Issued  on J a n .  11 bu P resident J a m es  M cC rca.A t 'p r e s e n t th e  a u th  c a p i ta l  s to c k  Is $500 ,000 ,000 . of w hich  $412 ,010 ,700  h a v e  b een  Issued . A ll of th e  d ifference  be tw een  th o  a m o u n t Issued a n d  th e  a m o u n t a u th o r iz e d  Is a t  p re se n t re se rv e d  to r  th e  possib le  con vere lon  of th o  c o m p a n y ’s  o u ts ta n d in g  c o n v e rtib le  b o n d s , e x c e p tin g  $22 ,00 0 ,00 0 .

T h e  c o m p a n y ’s n eed s of th is  y e a r ,  to  p ro v id e  fo r m a tu r in g  o b lig a tio n s a n d  n ecessa ry  Im p ro v em e n ts , re q u ire  th e  ra is in g  of b e tw e en  $ 3 0 ,0 0 0 ,0 0 0  a n d  $40 ,00 0 ,00 0 . I t  is th e re fo re  p ro p o se d , sh o u ld  th e  reso lu tio n  s u b m itte d  b y  th e  d ire c to rs  to  th e  s to c k h o ld e rs  m e e t w ith  fav o ra b le  a c tio n , to  m a k e  a  s to ck  a l lo tm e n t of 10%  a t  p a r ,  p a y a b le  o n e -h a lf  on  M ay  31 a n d  th e  rem aln -
' ^ t ' i s ' n o t ^ h e  In te n tio n  a t  th is  tim e  to  issu e  a n y  p a r t  of th e  $1 00 ,000 ,000  fo r w hich  a u th o r iz a tio n  Is a sk e d  e x c e p tin g  so m u ch  a s  is n ecessa ry  to  su p p ly  th is  p ro p o sed  Issue o f 10 % ; b u t  th e  a u th o r i ty  Is now  a sk e d  fo r  t h a t  th e  d ire c to rs  m a y  be  a b le  to  m a k e  fu r th e r  issues of s to ck  fro m  tim e  to  tim e  in  th e  fu tu re  as th e  r e q u ire m e n ts  of th e  c a p ita l  m a y  m a k e  su c h  Issues n eces­s a ry .— V . 91, p . 1769, 1513 . _

P en n sy lv a n ia  S ou th ern  R R .—New Company.— See P it ts ­
b u rgh  S u m m erv ille  & C larion  R I t .  b e lo w .

P itts b u rg h  B in g h a m ton  &  E a stern  R R .— Committee.—  
T h e  reorgan iza tion  co m m itte e  rep resen tin g  the lfct M . 5s, 
w ith  cou p on s  O et. 1 1908 an d  s ince a tta ch e d , con sists  o f 
Jam es II. H o o p e r  and  F red erick  J . B radlee o f  B os to n  and 
L iston  L . L ew is o f  N ew  Y o r k  C ity . D ep o s ita ry , N ew  
E n gla n d  T ru st C o. A n y  p lan  a p p ro v e d  in w rit in g  b y  7 0 %  
o f the d ep os itors  w ill b e  o p era t iv e . O f the $ 4 ,0 0 0 ,0 0 0  b on d s  
certified  b y  the trustee , $ 1 ,3 5 5 ,0 0 0  arc  h eld  b y  the rece iv ers  
an d  $ 2 ,04 5 ,0 0 0  are ou ts ta n d in g . T h e  co m m itte e  h o ld s  
$2 ,14 7 ,0 0 0 , o r  8 1 % , o f  the ou tsta n d in g  issue, and  is still 
rece iv in g  d ep o s its .— V . 91 , p . 1711.

P ittsb u rg h  Su m m erville  &  C larion  R R .— Lease.— T h e  new  
in terests w h ich  several m on th s  a go  a cq u ired  con tro l o f  this 
21 -m ile  road  h av e  leased the sam e to  the P en n sy lva n ia  
S ou th ern  R R . ,  a co m p a n y  in corp ora ted  in P en n sy lv a n ia  in 
N o v . 1910 w ith  $200,000  capita l s to ck  (p a r $ 5 0 ).

T h e  lessee co m p a n y  ow ns a n d  o p e ra te s  one m ile  a d d i t io n a l .  P re s .,  Geo.W  M ag eath , O m ah a , N eb .; V ice-P res . a n d  G en . M gr., H . B u ck in g h a m , S ec.! T h c o . L . W ilson , a n d  T re a s .,  Jo e l T o m p k in s , a ll a t  th e  c o m p a n y  s 
office, C la rion , P a .

P ittsb u rg h  & S u squ eh an n a  R R .— Bonds Offered.— lh e  
R u d o lp h  K lo y b o lte  C o ., I n c . ,  C in cin n ati, C h icago  an d  N ew  
Y o r k , is o fferin g  a t 9 2 )4  an d  in t ., to  y ie ld  5 XA %  ^ c o m e ,  “ ?<; 
unsold  p or tion  o f  $300,000  1st M . sink ing fu n d  5%  g old  
b o n d s , d a te d  N o v . 1 1910 and  du e N o v . 1 1940, b u t  subject 
to  call a fte r  N o v . 1 1915 a t 105 an d  in t. P ar $o00  and $1 000 ( c * ) .  In t . M . & N . in N . Y .  T ru stee , G u aran ty  
T ru st C o. o f  N . Y .  T a x -e x e m p t  in P a . A circu lar show s:C a pita liza tio n .S to ck  a u th o r iz e d , $700 ,000 ; o u ts ta n d in g  - - - - - -  - - - - - - $ 3 5 0 ,0 0 01st M . b o n d s a u th o r iz e d , $2 ,000 ,000 ; o u ts ta n d in g  (be ing  a b o u t$14,000 p e r  m ile )________________  - - - - - - - - - - - - ................ 3 0 0 .o<mF o r b e t te rm e n ts  a n d  a d d ’l e q u ip .,  $100 ,000 , a n d  fo r ex- .te n s io n s  now  p la n n e d , 5400 ,000 ----- ----------500,000R eserv ed  for fu tu re  b e tte rm e n ts  a n d  e x te n s io n s  a t  SO/oof c o s t-  _______________________________________ 1 ,z u u ,uuuT h e  $ l ,2 o d ;d d d  b o n d s c an  be  Issued o n ly  w hen  n e t  ea rn in g s  fo r  th e  yea r  Im m e d ia te ly  p reced in g  a re  1 X  t im e s  in te re s t  ch a rg e s  on  b o nd s o u ts ta n d in g  
p lu s th o se  to  be  Issued . _ or.o/S in k in g  fu n d , beg in n in g  N o v . 1 1915, each  y e a r  a  su m  e q u a l to  2 5 ^

E a rn in g s  fo r y e a r  en d in g  J u n e  30 1910: G ross, $70,215; n e t  (a f te r  op . cxi) ) $25 ,243 . A m o u n ts  ex p en d e d  fo r b e tte rm e n ts ,  e x te n s io n s  a n d  e x ­tr a o rd in a ry  m a in te n a n c e , from  in co m e , b u t  la rg e ly  c h a rg e ab le  to  c a p ita l
aC<An "ab so lu te  'f lr s t  m o rtg a g e  o n  a  s te a m  ra ilro a d . Inc lu d in g  e q u ip m e n t,  te rm in a ls , & c., w ith  a  rep la c e m e n t v a lu e  of $7 00 ,000 .
Abstract of Letter of Pres. Thos. F. Barrett. Philipsburg, Pa.. Nov. 11910.

T h is  c o m n a n v  ow ns a n d  o p e ra te s  20 m iles of s ta n d a rd -g a u g e  ra i lro a d , m o st of w hich  h as  b een  In o p e ra tio n  fo r 15 y e a rs . T h e  line  e x te n d s  from  Dm te rin b iu s  of th e  N . Y C e n tra l & H u d so n  R iv e r  R R . .  P h ilip sb u rg . 
C en tre  C o u n ty , P a . ,  so u th w e ste r ly  (v ia  O sceo la  NllllS’ llo u tz d a !^
R a m e y  a n d  F ern w ood ) to  a n  e x te n s iv e  V hC e n tra l s s ^ ma  la rg e  coa l tra f f ic  n o t  o th e rw ise  accessib le  to  th e  N . Y . C e n tra l sy s te m . T h e  ro a d  a lso  en jo y s a  p ro fita b le  a n d  g row in g  p a ssen g w  a n d  genCTal f re ig h t bu siness . O ur p re se n t ro llin g  s to ck  c o n s is ts  o f fo u r  loco m otiv es, s ix  pa.
^ S e v e n te e n 'c o a lm in e s  in  o p e ra tio n  o n  th is  ro a d  a r e e l d X ^ P An  coa l T h e se  m ines ta p ,  ho w ev er, b u t  a  sm all p a r t  of th e  coa l fields. A n ex te n s io n  of th e  ro a d  now  u n d e r w a y  to  U ta h v ille ,  w h ere  c o n n e c tio n  will he m a d e  w ith  th e  P e n n sy lv a n ia  lines, a  d is ta n c e  of a p p ro x im a te ly  6 m iles, will op en  o th e r  la rg e  coal fields. [A fu r th e r  ex te n s io n  fro m  U ta h v ille  \ la F lln to n  to  G lenda le , in  C a m b ria  C o u n ty , a b o u t  12 m iles. Is u n d e rs to o d  to
bCT h e re Ca r e ’n o ^ m a v y  g ra d e s , so t h a t  th e  r a t io  of o p e ra tin g  exp en ses to  1 ncom e0 Is c o m p a ra tiv e ly  low ! F o r  th e  p a s t  th re e  y e a rs  th e  a c tu a l  n e t e a rn in g s  h a v e  b een  m o re  th a n  th e  a m o u n t n ecessa ry  to  p a y  th e  In te re s t  on
1 h A coa l e o in p a n y  com posed  of som e la rg e  w ho lesale  so ft-co a l CratersI •“ ft®  E a s t  Is c o -o p e ra tin g  w ith  th e  ra ilro a d  fo r  th e  p u rp o se  of *®Yetop ing  th e  coa l a re a s  c o n tig u o u s  to  th is  ro a d . T h is  coa l c o m p a n y  sh o u ld  be  a b le  t m a rk e t  1 ,000,000 to n s  of coal p e r  y e a r  w hich  w ill o r ig in a te  on  th is  road  
a n d  he d e liv ere d  to  c o n n e c tin g  tr u n k  lines. T h e  tra f f ic  a^ a n *®:[Fc“ tn ? l<? r  In fo rce  w ith  th e  c o n n e c tin g  sy s te m s h a s  g re a tly  s t im u la te d  coal p roduo- t lo n , re su ltin g  In a  la rg e  in c rea se  In th e  ea rn in g s  of th e  ra ilro a d .

P ro v id e n ce  (R . I . )  & F a ll R iv e r  S treet R y  .—Default.— 
T h e  co m p a n y  has fa iled  to  p a y  the co u p o n  du e J an . 1 on  
the $165,000  5 %  b o n d s .The Treasurer states the company will probably be able to meet the pay­ment within 6 or 8 weeks.—V. 73, p. 616.

S a g in a w  &  F lin t  (E le ctr ic )  R y .—Bonds Offered— Earn­ings .— G eorge M . W est & C o ., D e tro it , are o fferin g  a t  9G)q 
an d  in t . (y ie ld in g  5 )4 %  in com e) the u nsold  p or tion  o f  a 
b lo ck  o f  $150 ,000  1st M . 3 0 -y ear 5 %  sink in g  fu n d  g o ld  b on d s , 
d a ted  1908 an d  du e A u g . 1 1938. A u th ., $1 ,50 0 ,0 0 0 ; o u t ­
s ta n d in g , $800 ,000  on  a  35 -m ile  tro lley  road  betw een  ba g i- 
n aw , F lin t , & c. A  circu la r  says:

F o r th e  flrs t y e a r  of o p e ra tio n  en d in g  M arch  1 1910, th e  n e t  earn ing*  w ere  $9 1 , 5 6 8 , o r ov e r 2 X  t im e s  b o n d  In te re s t ,  a n d  a  la rg e  lno rease  Is show n 
fo r th e  p re se n t y e a r .Cross E a rn in g s fo r  S i x  M o n th s in  1910 an d  1909.

M arch A p r i l .  M a u . J u n e .  J u lg .  A u g . To tal. 1010 S’ 0 452 $21,316 $24,686 $22,338 $26,596 $23,164 $138,552...........9H 35  1 2 IU 5  12 ,814 16,730 18,286 77,892
— V. 90, p . 168.

S t. L o u is  & San F ra n c isco  R R .-—Bonds Offered.- 
S p eyer & C o ., N ew  Y o r k , are o fferin g  a t  87 and  in t ., y ie ld in g  634%  in com e , as stated  b y  a d v ertisem en t on  a n oth er page, 
$7 0 0 0 ,000  general lien  15 -20 -year 5 %  g o ld  b on d s , dated  
M ay 1 1907, part o f  an issue a lrea d y  listed on  the S to ck  E x ­
ch an ges o f  N . Y . ,  L o n d o n , P aris , A m sterd a m , F ran k fort 
and  B erlin . I t  w as sta ted  y es te rd a y  th a t a  grea t m a n y  a p ­
p lica tion s  w ere b e in g  rece iv ed  from  sm all in vestors  and  that, 
the in d ica tion s  in E u rop e , as well as h ere, p o in t  t o  a  g ra ti­
fy in g  success fo r  th is issue. T h e  su b scrip tion  will Close 
M on d a y .
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P r in c ip a l a n d  In te re s t p a y a b le  In N . Y . in  U . S . go ld  coin ; o r , a t  h o ld e r’s o p tio n , in  L o n d o n , a t  th e  r a te  o f $4 80 pe r p o u n d  s te rlin g ; in  F ra n k fo r t-  on -M ain  o r In B erlin , in  re ic h sm a rk s  a t  M . 4 .20 p e r  d o lla r; in  A m ste rd a m , n  g u ild * * . I’Is. 2 .48 p e r  d o lla r; a n d  In fra n c s , a t  F es. 5.16 p e r  d o lla r.I rln c lp a !  a n d  In te re s t p a y a b le  w ith o u t d e d u c tio n  fo r  a n y  ta x  o r ta x e s  w h ich  th e  c o m p a n y  m a y  be re q u ire d  to  p a y  th e re o n , o r  r e ta in  th e re fro m , u n d e r  a n y  p re se n t o r fu tu re  law .

,..C’,?bs<^ p ti,0ils .w *a  a lso  a c  rc c clved  (a) In L o n d o n , b y  S p ey er B ro th ers; (o) In 1 ra n k fo r t-o n -M a in , b y  L a z a rd  S p ey er-E lllsscn ; (c) In B erlin , b y  D e u t s c h e  B a n k : (d) in A m ste rd a m , b y  T e lx e ira  de  M atto s  B ro th e rs . 
A b s tr a c t  o f  L e tte r  fro m  V ic c -P r c s .  C . VV. H il la r d . N . Y . C it y ,  J a n .  6  1 9 1 1 .  

T h e se  b o n d s  a re  secu red  b y  a  m o rtg a g e  on  all th e  c o m p a n y ’s p ro p e rty  de sc rib e d  in  sa id  m o rtg a g e  a n d  a n y  p ro p e r ty  h e re a f te r  a cq u ire d  w ith  
th e  ?^ACiCec ŝ ,°f f cne ra l Hen b o n d s. T h e  to ta l  Issue Is lim ite d  to  $109 ,- 8 a0 ,40 0  issued  (a) o r reserv ed  (0) a n d  h a v in g  th e  lien  (e) as below  show n:
, ,  f a) 552 ,599 .212  (Incl. above $7 ,000 ,000) Issu ed  to Oct. 30 1910 for—R e jm b u r  g C o . f o r  c a p .e x p $ 1 0 ,000,0001 E q u ip . n o t e s ,  S fo r  $ ____$5,058 ,731R c fim d . b o n d s  & n o tc s - -  29 ,279,9001 do 60%  (40 from  inc.) 760,581A id  in  r e fu n d in g -------------  5 ,000 ,000  |A d d 'n s  A im p ro v e m e n ts  2 ,500,000

(ft) $57 ,251 ,188  Gen. L ie n  B onds  (B a l . o f  A u th . Issu e ) R eserved fo r —  R e fu n d in g  o u ts ta n d in g  b o n d s a n d  n o te s  (all b u t  $589 ,125 du eby  O c t• 1 1913)______ S7  fiflrR e fu n d in g  o u ts ta n d in g  e q u lp m e n tn o tc s ’, $"for .............  6 4 8 0  2 6 9R e fu n d , e q u ip , n o te s  a t  60%  of face  v a l .  (rem . 40%  o u t o f  fnc .j 4 239 419 A d d itio n s  a n d  lm p ro v ’ts  (no t o v e r $2 ,500 ,000  p e r  a n n u m  u n til
J u n e  3 0  1 9 1 1 , $ 3 ,0 0 0 ,0 0 0  p e r  a n n u m  t h e r e a f t e r ) ___________ ____ 25 741 000A d d  ns A Im ps , a f te r  J u ly  1 1918, a t  n o t o v e r $3 ,000 ,000  per a n  *8 094 000 N ew  m ileage (a t  n o t  exceed ing  $ 1 ,000,000 p e r  a n n u m ) . . . _____  S.oooiooo
* T h e  m ileage  of th e  Colo. S o u th . N ew  O rl. A P a c  R R  Co fnnw  m r t  of th e  N ew  O rleans T ex as  & M exico D iv ision  of th e  S t. L A S an  F ra n  R R  Co.) h a s  been  re leased  fro m  , th e  lien of th e  gen  lien  mte-o am i t w  $8 ,094 ,0 00  gen . lien  bo nd s, o rig in a lly  re se rv e d  to  t a k e ”u ™ se?uriUcs cov er- lu g  th e se  lines, will becom e a v a ila b le  a f te r  J u ly  1 1918 fo r fu r th e r  d li- 

C M ^ m t g e ! 11 anCl b e tte rm e n ^  “ P ° a  th e  p ro p e r ty  s u ^ e c t  to  th e  
(c) L ie n  o f  theG eneral L ien  B ond s.

F irs t L ie n  on—  M ile s .\  2 . A d d ' l L ien  on—  M ile sN ow  co v ere d  (su b je c t to  |S u b  to  s s s  nnn nnn * M ile s .„  o n ly  $489 ,125  old  bonds) 897.721 bonds5 ’ ° ,0 0 0 lC f-’ * C” ,  r „ ,B y  O c t. 1 1013, a d d itio n a l .  319.15 O n s tk . & ' lease~K . c )  F ; g '2 ’G0 4 •42
T # ta l  1st lien  1 ? i r  S7 l rr  ?  i an (! C. M . & B _ _ l,1 9 9 .6 2isc  n o n ......................... 1 ,216.87 T rackage  r ig h ts _____________  5 0 .6 3

T h ird  A v e . R R .,  N . Y . C ity .— Protest.— R o b e r t  A  C hese- 
b o ro iig h  and the C hesebrou gh  B u ild in g  C o ., 17 S ta te  S t .,
N . Y  as h olders in the aggreg ate  o f  $167,000  1st con so ls  
h av e  begu n  suit to  en jo in  the carry in g  o u t  o f the reorgan fza - 
tion  p lan  on  the grou n d  th a t it sacrifices the in terest the 
b on d h o ld ers  fo r  the ben efit o f  the s tock h o ld ers . * * U

Receiver’s Report.— R e ce iv e r  F . W . W h itr id g o  has, in  c o n ­
n ection  w ith  a rep ort to  the b on d h o ld ers  o f  the system  re- 
p n n te d  in a separate  v o lu m e  o f  a b o u t 500 pages som ew h at 
ov er  h a lf o f  the corresp on d en ce  b etw een  h im self and  the 1 u blic S erv ice C om m ission .

Hi is , I t is sa id , Is do ne  fo r pu rp o ses of reco rd  a n d  co n v en ien ce  of re fe re n c e  a  con sid e rab le  p u b lic  d e m a n d , a n d  becau se  It m a y  ‘‘In  th e  fu tu re  be of in te re s t to  som e s tu d e n t  of g o v e rn m e n ta l r e g u la tio n s .” — V . 91, p . 1 7 7 0 .
U n ion  T ra ction  C o ., C o ffe y v ille , K a n .— Earnings.— B ert 

Clark & C o ., 217 La Salle S t .,  C h icago , rep ort:

T o ta l  m ileage  c o v e re d ___ ,  . . .  _ .
K /m M °c f tV m M cm S hfiCbTi (fnoh^aiuab lcY Y rm iY aY saY st.’ lm u is!K a n sa s  C lty , M em ph is, f tjrm ln g h a m  a n d  e x te n s iv e  sh o p s a t  S p rln g lle ld ,
sV s'a3 7 npr mYle whieh 5 ,  r‘l  l% mtge. amounted on June 30 1910 to bonds 7 T h r?™ ' iohnChA,, iC 'U e'i thP outstanding gen. lien 15-20-year 5% 
000 eou 1 n menf0 n n l V ,  n s  a ,r c  furthcr secured.(subject to about $15,272,- the<v>mninv k r m  fir ? Y c(Iu•p>ncnt costing originally $30,409,000, which tne com pany is required to keep entire and In good repair.
F a s t  rn  u i f Va Auri?lus o t tlle  c o m p a n y  (ex clu sive  of th e  C ldc. & 
ch a rg e s ,  a m o u n te d  t S V i . S T M B ® ! ®  “ SCal y c a r s ’ a ftc r  p ro v ,d ln f?  fo r  a11 U xcd  

Incom e A ccount (Exclusive o f Ch. & E astern  III. R R . a n d  N ew  Orl. T e x . & M e x . O iv ., op . separately) fo r  F iv e  M o n th s ended N o v .  30.
I O I O  1  n n n  . . . . . .1910. 1909.I n t . ,  r e n ts .A s in k . fd . $4 ,795 ,549  $4 ,522 ,780D lv s ., l s t p f .  49 ,935  49 ,935B a lan ce , s u r .  $927 ,528 $630,276

„  1010. 1909.O per. r e v . .$ 1 8 ,8 5 5 ,534 $18,120 ,167  N e t ( a f t . ta x )  $5 ,277 ,496  $4 ,841 ,448O th e r  I n c . .  495,517 361,543
rrn(l n e t  In c .$5 ,773 ,013 $5 ,202 ,991 | u a ia n c c , su r .  $t>,iu,ZYt)T h e  c o m p a n y 's  lines c om prise  a b o u t  6 ,010 m iles , e x te n d in g  from  S t. L ou is a n d  K a n sa s  C ity  in to  K a n sa s , O k la h o m a , A rk a n sa s , T ex as , M iss, a n d  A la ., rea c h in g  N ew  O rlean s, B irm in g h a m  a n d  B row nsv ille  (T e x .) , a n il fo rm in g , w ith  N a t.  R y s . of M exico, th e  sh o r te s t  line be tw een  New O rleans a n d  th e  C ity  of M exico. A lso  c o n tro ls  Ch. & E a s te rn  III. R R . Co. (965 m iles) a n d  E v . & T e rre  H a u te  R R . Co. (310 m .) ,  to  th e  coal Helds o f In d ia n a  a n d  I llino is . By a  Jo in t tra f f ic  a g re e m e n t w ith  H o u s to n  A T ex as C e n tra l H R . Co. a n d  o th e r  S o u th e rn  Pacific  lines, to r  in te rc h a n g e  of tra ffic  th e  c o m p a n y  ga in s a  d ire c t c o n n e c tio n  b e tw een  its  n o r th e rn  lines a t  F o r t  W o rth  a n d  D allas, T e x ., a n d  Its  N ew  O rlean s T ex as  A M exico D ivision  a t  H o u s to n , T e x .,  a n d  o th e r  p o in ts .— V . 91, p . 1711.
S ea b oa rd  A ir  L in e  R y .— Listed— N . Y .  S to ck  E x ch a n g e  

has listed $150,000  a d d ition a l A tla n ta -B irm in g h a m  1st M 
3 0 -y ear  4s, du e 1933, m a k in g  the tota l listed  $5 ,91 0 ,0 0 0 .

T h e  new  b o n d s  w ere issu ed  fo r  new jro ad  a t  $30,000 p e r  m ile , th e  m o rtg a g e  no w  c o v erin g  197 m iles a t  t h a t  r a te .  usage
Earnings.— F or 5 m on th s  en d in g  N o v . 30:

„ n Gross N e t  (a fter  o th er F ix e d  B alance,M o n th s—  R evenue. fa x e s .)  Incom e. Charges. S u rp lu s1 9 1 0 ...........................$8 ,388 ,308 $2 ,356 ,953  $60,731 $1 ,909 ,485  $508 1991909 .......................   7 ,761 ,266  2 ,3 25 ,60 0  . . . .  v '— Y . 92, p . 60.
S ou th  Shore T ra ction  G o., L o n g  I s la n d .— Transfer Ar­rangement.— See Central P ark  N orth  & E a st R iv e r  R R  

a b o v e .— V . 92, p . 60.
S p rin g fie ld  (Mo.) R y . & L ig h t  C o .—Debentures Offered— Earnings. L ew is B ros. A  C o ., B oston , are o fferin g  a t prices 

n e , ,55/s %  in com e $65 ,000  6%  d eben tu res , da ted
N o v - 1 1909. du e y ea rly  N o v . 1 1911, $ 10 ,000 ; 1912, $ 1 5 ,0 0 0 ­
1913, $2 0 ,0 0 0 , and 1914, $ 2 0 ,0 0 0 , b u t su b je ct  to  call a t 102}4 
a n d  in t. In t . M . & N . P rin . & in t. a t A u gu sta  T ru st Co., 
A u gu sta , M e ., o r  at o ffice  o f  Lew is B ros. & C o. B oston  Warnings.— F o r  11 m os . en d . N ov . 30 1910 and  ca l. y r . 1909:
P eriod. G ross. Exp*S. N e t Jm erest S jirn luv11 m o s. en d in g  N o v . 3 0 '1 0  $437,162 $254,322 $183 ,140 $58,086 $124 4 5 4  Y e ar  e n d in g  D eo. 31 ’0 9 . .  412,775 227,286 185,489 75 718 109 7 7 1N o a d d itio n a l m o rtg a g e  c a n  be p laced  u p o n  th e  p ro p e r ty ’ w ith o u t p ro ­v id in g  fo r th e  r e t ire m e n t of th e  d e b e n tu re s . v" T h e  c o m p a n y  h a s  o u ts ta n d in g  $1 ,600 ,000  s to ck  on  a  4%  d iv id e n d  basis fo r w hich $ 1 ,0 0 0 ,0 0 0  w as re c e n tly  re fu sed , so t h a t  th e  d e b en tu res , a m o u n t’ in g  to  $125 ,000 , w hich  ta k e  p reced en ce  o v e r th e  s to ck , u n d e rlie  th is  lanrx e q u i ty ." — V . 82, p . 282. B

S p rin g fie ld  & X e n ia  R y.— Extra Dividend.— T h e  com p a n y  
pa id  on  Jan u ary  5 an  e x tra  d iv id en d  o f  o f  1%  on  the 
$300,000  5 %  cu m u la tiv e  p re f. s to ck  a lon g  w ith  the q u arterly  
1 ¥1 %, m ak in g  a tota l o f  5 lA %  fo r  the yea r 1910, being  the 
sam e a m ou n t as fo r  1909 .

T h e  o rg a n iz a tio n  o f th e  c o m p a n y  w as efTective O c t. 1 1906 a n d  th e  c iiv lacad s p a id  on th e  p re fe rre d  s to ck  to  a n d  inc l. J a n .  5 1911 h a v e  avirre- ga to d  l ‘o % ,  le av in g  a cc u m u la tio n s  a m o u n tin g  to  6 M % .— V . 8 8 , p . 1255.
S u n set R R  .—Tenders Asked.— T h e  co m p a n y  b y  a d v ertise ­

m en t g ives  n otice  th at it w ill, w ith  the m on ey  in  its sinking 
rund, redeem  05 b on d s  issued u nder the m tg e . to  the U nion 
I rust C o. o f  San F ran cisco , d a ted  O ct. 1 1900, an d  in v itin g  

ten ders w ith in  fou r  w eeks from  D ec, 23.
a^-e r ig h ts  R o m CK p?nr rA? <? os/,o n i trt, M onarch , C a l., 33 m ., a n d  has tr a c k -  th n  Arch?*™  a J c t-  to , G ;w f° rJ . » m . T h e  S o u th e rn  F ac illc  Co. a n ds ta n d in g  1st \ r  S  ?!>1,c' hvaIt ? f th o  *500 ,000 s to ck  a n d  $316 ,000 o u t-  V 91, p . 1 6 3 7 .) ' g 4%  b o n d s - (C om pare  S o u th e rn  P ac lllc  re p o r t ,

T ex a s  C entral R R ,— Meeting Again Adjourned.— T h e 
m eetin g  to v o te  on  the prop osed  now  m ortga ge  fo r  the a u th ­
orized  a m ou n t o f  $ 2 0 ,0OO,000 has been  fu rth er a d jou rn ed  
from  D ec . 30 1910 to  F eb . 28 1911.— V . 91, p. 1631,

„  , Gross E xp en ses,, Cgf- Y ears—  E a rn in g s . T axes, A c ...................... $183,869 $82,7761999 - - ..............  135,748 57 ,566— V . 91, p . 590.

N etE a rn in g s .$101,09378,183

In terest B a lance,Charges. S u rp lu s .$30,731 $70,36226 ,554  51,629

U n ited  P rop erties  C o. o f  C a lifo rn ia .— Amalgamation, &c. 
C urrent reports w ou ld  in d ica te  th a t this n ew  $ 2 0 0 ,000 ,000  

co rp ora tion  is in ten d ed  to  su cceed  th e R e a lty  S y n d ica te  o f\r \ vs 0 9  ^  1 LtO\ 4-̂ v _____ l- 1.............  j I a . ,O akland (V . 83, p . 162 ), to  take ov e r  the con tro l o f  the B a y  
(V . 83 , p . 1172, 1472), the O ak land T ra c tionCities W ater C o. N. ____ , .  ____________,,  i iu u t iu n

C o. (see th at co m p a n y  a b o v e ) , the San F r . O ak land & San 
Jose C on sol. R y . (K e y  R o u te ) , and oth er p rop erties , and to  
en gage in a co lon iza tion , irr ig a tion  and general d ev e lop m en t 
u n d ertak in g  on  a large sca le . T h e  “ San F ran cisco  C h ron ­
ic le ”  h ad  the fo llow in g :

T h e  c o m p a n y  Is m u ch  m o re  th a n  a  c o m b in a tio n  of th e  K ey  R o u te , th e  O a k la n d  t r a c t io n  a n d  th e  Icv is  w a te r  po w er p ro p e rtie s . T h e  B ay  C ities W a te r  Co a u n d e r  cov er of w hich som e of th e  p re lim in a ry  m oves w ere m ade  
H n r 'w S  a  1>;uyn n  tb o  s a m e , w hich  Is e sse n tia lly  a  t r a n s p o r ta -f iP h td e pv»- m ° rc ° v c r,  will be  ta k e n  o v e r free  of ilo a tin g
Of 500 on (fSwinCh'ptf iC.pI pa y  C lt,11cs, W a te r  C o ., w hich  h a s  a  Iloa ting  d e b t l°qf m ad e  ° o T n ' if it ,a  a ,la ncia l ob lig a tio n s before  th e  tra n s fe ris m ad e , even  if it is n ecessa ry  to  assess th e  s to ck h o ld e rs  W ork  is being
o r d e r s * t ^ d o u b l e ^ n S o " ?  '?  ° a k la n d ’, a n d  E ng in eer8 G U m an Is u n d e?  °  rJ, l o  aouD ,e th e  n u m b e r  of m en  em p lo y ed  th e re
th J e x ra n s fo n  o M h ^ S a n V r a n 0  ̂ th e j lr Is,t  mov<'s ° ( t h e  new  m erge r w ou ld  be  S a n  Jb se  is followed^ b n h P H  C?  f  1}a y  C o un ties R R . from  O a k la n d  to  to  e a r ly  com nte tlon  7  f  i !  , ^ e r  Ih to rm a tlo n  th a t  th e  w ork  will be p u shed  e x te n d ed ^ o ^ L a k ersn e h /n n H  r a ^ eAsto o d  t h a t  th is  ro a d  will e v e n tu a lly  be O a k la n d  a n d  S a c r im e n to  d  V ^  th,c r' ,c ,r ^ r  o m p a n y  p lan s a  line to  c o n n e c t 
th a t  th e  Trnlt?r?CS ^  ntM ’ s ta te d  b y  th o se  in te re s te d  in  th e  m erger
b id ld f n l  o r a^m ifrlng  of Cr- ,n rJ  hias no  tu,U hc ,r de fin ite  p lan s so far as th e  n m  s th 7 0n , . H i  n 5 i 0/  ra ilro a d  p ro p e rtie s  Is c o n ce rn ed . F .  M . S m ith
c ^ n tro 'l^ th e  T o n o p fh ^ ^ T c o ld rte W  R r T 01* ^  & T ldcvvater U U ' I Ic  also 
T n e lh  1 to 'n a P r  ° \ l 1 caSt^ r th ? U h ltc d  P ro p e r tie s  Co. w ill be  in  th e  M ech an ics’ T h e  r o m n q i^ k ’r m ^ i 1' ran c lsco], w here  i t  will occup y  th e  e n tire  se v e n th  do o r, 
a t  one™— V 7  9 2 Up  6 0 P eSS ° n  of lts  q u a r te rs  to -d a y  a n d  will beg in  w ork

W a b iish -P ittsb u rg h  T erm in al R j . —Time for Deposits.—1 h°nr , |l in com m ittee  calls a tten tion  to  the holders o f  4 %  1st M . b on d s and  certifica tes  o f  d ep os it  o f tho Central T ru st 
C o. o f  N . Y . rep resen tin g  these b o n d s  th a t the tim e for  d e ­
posit o f b on d s  and  certifica tes  o f  d ep os it  w ith  the C olu m bia  
T ru st C o. exp ires J an . 16. C om pare V . 91, p . 1631.

N o d ep o sits  will be rece iv ed  a f tc r  t h a t  d a te  e x c e p t in  th e  d isc re tio n  of th e  c o m m itte e  a n d  u n d e r  su ch  p e n a ltie s  a s  It m a y  Im pose. T h is  a c tio n  has been  ta k e n  in co n fo rm ity  w ith  th e  r e q u ire m e n ts  of th e  N ew  Y ork  S to ck  E x c h a n g e  u p o n  a d m itt in g  to  th e  l is t  th e  c o m m itte e ’s c e rtif ica te s  of d e p o s it — V . 91, p . 1712, 1631.
W a g e s .— T he fo llow in g  is a recen t d ev e lop m en t:

T h e  L eh igh  V alley  on  J a n .  7 , a f te r  a  con feren ce  of se v e ra l d a y s , rea c h e d  a n  a g ree m en t g ra n tin g  c o n d u c to rs  a n  in c rea se . P a sse n g e r se rv ice  c o n d u c­to rs  will be Increased  fro m  $3 90 to  $4 05, th ro u g h  fre ig h t c o n d u c to rs  fro m  S3 30 to  $3 63 a n d  local fre ig h t c o n d u c to rs  from  $3 80 to  $3 90. W o rk  d a y  will re m a in  te n  h o u rs , w ith  p ro  r a t a  p a y  fo r e x tr a  t im e . T h is  b ring s th e  r a te  u p  to  t h a t  g ra n te d  by  o th e r  E a s te rn  ro a d s . A b o u t 1,400 m en  a re  sa id  to  be  a ire c ted .— V . 91, p . 1770.
W e ste rn  M ary lan d  R y .—Bonds Offered—Status.— W illiam  

S a lom on  & C o ., N . Y . an d  C h ica go , a re  o fferin g  at the m arket 
pr ice , n ow  a b o u t 87 and h it ., (y ie ld in g 4 .7 0 % in co m e ,)  Is tM . 
4 %  g o ld  b on d s  d ated  1902 an d  du e O ct. 1 1952; auth  $50 - 
00 0 ,0 0 0 , ou tsta n d in g  $ 4 2 ,5 1 8 ,0 0 0 . T h e  firm  calls a tten tion  
to  the 87 m iles o f  new  roa d , w hich  w hen  com p le ted  on or 
a b o u t  D ec. 1 n ext will co n n e ct the P ittsbu rgh  & L ake E rie 
(N . Y . Central system ) w ith  the m ain  line o f  the W estern  
M aryland and  will be op era ted  u nder a 9 9 -y ear  tra ffic  agree­
m en t betw een  the tw o  com p a n ies . “ T h is new  r o u te ,”  th ey  
say , “ will g iv e  the N . Y . Central the sh ortest line betw een  
P ittsbu rgh  and  B a ltim ore  and  will m ak e the W estern  M ary­
land a sh ort th rou gh  rou te  to  tid ew ater for th at grea t ra il­
road  s y s te m .”  A  circu lar a d d s  (in  su b sta n ce ):

T h ese  b o n d s  a re  secu red  b y  a  d ire c t  1st M. on 164 m iles. Inc lud ing  tc rm l-  na ls In B a ltim o re , an d  b y  a  lien , su b je c t  to  $7 ,481 ,3 00  u n d e r ly in g  bo nd s, on  3o8 m iles (331 m iles ow n ed  d ire c tly  o r th ro u g h  ho ld in gs o f stoclc a n d  27 rones leased ), m ak in g  a  to ta l  o t 522 m iles. U p o n  th e  r e t ire m e n t of u n d e r ­ly ing  bo nd s w hich c a n n o t he  e x te n d e d  u n d e r  th e  te rm s  of th e  m ortevurp th e  b o nd s will on  A ug. 1 19 11 be a  d ire c t 1st M. on 326 m iles of ro a d  ro n -  s t l tu t in g  p ra c tic a lly  a ll th e  p re se n t m a in  line , a n d  a  lien, su b le c t to  S3 ’as i 300 u n d e r ly in g  bo nd s, on  th e  rem a in in g  196 m iles. A s th e  u n issu ed  bond’s a re  re serv e d  on ly  to  re t i r e  ail th e  u n d e r ly in g  b o n d s , th e  m o rtg a g e  Is c losed e x c e p t for re fu n d in g  p u rp o se s . m o rtg a g e  is Closed
T h is  issue is a lso  secured  th ro u g h  th e  d e p o s it of s to ck s  of su b s id ia ry  com ­p an ies  b y  a  first lien on a b o u t 110,000 a cres  of coal la n d s  e q u ip p e d  w ith  m ines a n d  coke ov ens. T h is  coa l p ro p e r ty , w hich Is s i tu a te d  a lo n g  th e  W e ste rn  M ary la n d  line be tw een  W e s te rn p o r t ,  M d.. a n d  11 end ricks W  ̂  Va co n st tu te s  a  c o m p a c t ac reag e  o t b itu m in o u s  coal on  th e  e as te rn  slope of th e  

A T hn% A  M ts; n c a r f s t 0t2 tid e w a te r  of a n y  I m p o rta n t  b itu m in o u s  coa l Helds. 
f r o m r i S S f l r , 87 . ' 1'  03 0fn r0 m ’ % ten(11"K th e  p re se n t m a in  line P It£hV .r£hb £. W ’ M d.. to  G onnellsv ine , P a . ,  th e  e a s te rn  te rm in u s  of th e  hnronV ,. f *  L alf®,Erie R R . (N . Y . C e n tra l sy s te m ), w ill. It is a n t ic ip a te d , r i n n S i  r  o p e ra tio n  a b o u t Deo. 1 1011. H ere to fo re  th e  W este rn  M d. has P rinc ipa lly  on  sh ip m e n ts  of coa l, lu m b e r  a n d  o th e r  tra f f ic  orig l- w t i i fn rm  ts ° 'VI‘ tc rr i  t o r y . O n th e  com p le tio n  of tho  new  lino th e  ro a d  ParJ  ° (  a  d ire c t th ro u g h  ro u te  from  P it tsb u rg h  to  B a ltim o re , c o n s ti tu t in g  th e  sh o r te s t  line  be tw een  th e se  tw o  p o in ts  a n d  fu rn ish in g  th e  „  V  - c e n tra l  sy stem  a n  o u tle t to  th e  se a b o a rd  a t  B a ltim o re . T h e  W este rn  Md Co. a n d  th e  P it tsb u rg h  A L ak e  E rie  R R . Co. h a v e  e n te re d  In to  a  99- E L a '?r<i f n ifi,l t  e s ta b lish in g  close tra f f ic  re la tio n s . T h is  a g ree m en t will f)ifn°irnte c,I e c t(V0 0,1 th e  c o m p le tio n  of th o  ex te n s io n  a n d  It p rov ides for th e  fu ll in te rc h a n g e  of business . T h e  N . Y . C e n tra l sy s te m  Is a t  p re s^ n t vvlth
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o u t  d ire c t  fac ilities for sh ip m e n t to  B a ltim o re , a lth o u g h  th is  p o r t  Is con­s id e ra b ly  n ea re r  th a n  N . Y . C ity  Is to  P i t ts b u rg h ,  C leve land , &c. A to ta l  o f $8 ,519 ,000  cash  h a s  b een  ex p en d e d  u p o n  th e  r e h a b il i ta t io n  a n d  m o d ern ­iz ing of th e  W este rn  M d ., w ith  th e  re s u lt t h a t  th e  m a in  line  a n d  e q u ip m e n t a re  In c o n d itio n  to  h a n d le  th e  th ro u g h  tra f f ic .E a rn s , fo r  Y rs . end . J u n e  30. 1910. 1909. 1908. 1907.G ross e a r n in g s ______________ $7 ,081 ,057  $5 ,952 ,095  $5 ,018 ,277 $5,464 ,054T o ta l  n e t  I n c o m e ____________ ;),;)93,070 2 ,619,739 2 ,509,937 2,701,827F o r th e  y e a r  1909-10 th e  su rp lu s  a f te r  fixed cha rg es w as $ 9 8 8 ,7 2 9 , w hile fo r th e  fo u r  m o n th s  e n d ed  O c t. 31 1910 th e  gross e arn in g s Increased  $314 ,­478, o r  1 3 .1 % , a n d  n e t  e a rn in g s  $114 ,336 , o r  13% , a s  co m p ared  w ith  th e  gam e p e riod  In 1909. T h e  new  e x te n s io n  sh o u ld  la rg e ly  Increase  th e  rev e ­n u es w ith o u t a n y  Increase  In fixed ch a rg e s , a s  th e  c o s t of th e  new  line , a p ­p ro x im a te ly  $1 2 ,700 ,000 , h a s  been (lnanced  th ro u g h  th e  sa le  of c ap ita l s to c k . C o m pare  V . 91, p . 1707, 1097.

IN D U S T R IA L , G A S  A N D  M IS C E L L A N E O U S .
A m erica n  B rake Sh oe & F o u n d ry  C o .— Report.—

Y ear end . N e t, (a fter Other B o n dS e p t.  3 0 — D egree.,& c. Inc . Interest.1910................. $1 ,005 ,910  $57,752 $40,9851909______ ______ $875 ,772---------- 42,121— V. 91, p . 212.
A m erica n  C em en t C o .— R eport-

F isca l N et o f  I n t . ,  e tc .. Other Y ear— op er.co s. A m .C e m .C o . D educt's . 1909-10 _ .$ 1 3 9 ,8 4 8  $00,535 $75,0261908-09 .  _ 105,227 04 ,240 71,8111907-08 . .  208,180 65,575 73,3241900-07 .  .  481,810 07 ,975 82 ,796

P re f. D lv.(7 % ).$245,000
210,000

C om m onV iv td ’ds.$202,750116,000

Balance,S u rp lu s .$574,934507,051

-F or years en d in g  N o v . 30:
D ividends B a t. ,  su r ..P a id . or D ef.(1% ) $21,000 def. $10,714(4% ) 81 ,000 de f . 51,824(0% ) 120,000 su r . $9,286(7% ) 140,000 su r . 191,039

“ O th e r  d e d u c tio n s ,”  $75,026 In 1910, Includes C en tra l C cm . Co. an d  R e lian ce  C eni. Co. bo nd  In te re s t a n d  d iv id en d s a n d  A m cr. Coin. l o . In te re s t, 
exp en ses a n d  d e p re c ia tio n .— V. 91, p . 1712.

A m e rica n  M illin g  C o .—Listed in Philadelphia.— T h e  Phila. 
S to ck  E x ch a n g e  has p laced  on  the regu lar list $ 2 ,998 ,110  
ca p ita l s to ck  (p ar $10 a sh a re ), and  will add  a fu rth er $4 9 6 ,­
.360, w hen  issued, fo r  the rem ain in g  49 ,636  shares (p ar $100) 
o f  the M arsden C o. A u th orized  s to ck , $3 ,50 0 ,0 0 0 .

F o r th e  10 m o n th s  e n d ed  S e p t.  30 1910 sales w ere $1 ,215 ,664 ; loss on  m ill o p e ra tio n s , $10 ,513 . D e d u c t selling  a n d  gen . e x p .,  $95,823; c o n tra c t  m a te ria l a d ju s t . ,  $65,611, a n d  loss on  sa le  of s to ck  In o th e r  c o s ., $38 ,770 . T o ta l  loss, $210 ,717 , less m lscel. re c e ip ts , $19,396; n e t  loss, $1 97 ,3 21 . P res ., H . G . A tw o o d , M inneapo lis .— V . 91, p . 1448.
A m erica n  S m eltin g  & R e fin in g  C o .— New Officer.— L eo ­

p o ld  F riedrich , w h o has been  fo r  several years  m an ager o f  
the foreign  d ep a rtm en t o f  the N ationa l B ank  o f  C om m erce 
in N ew  Y ork  and con n ected  w ith  its foreign  d ep a rtm en t since 
1902, will on  Jan . 23 b ecom e  assoc ia ted  w ith  the com p a n y  
and the A m erican  Sm elters Secu rities C o. as A ssistan t T reas­
urer and  w ith  the G uggenh eim  E x p lo ra tio n  C o. as T reasu rer.

T h is  Is In line w ith  th e  po licy  of th e  c om pan ies  c o n tro lled  b y  th e  G uggen- he lm s to  e x p an d  th e ir  foreign business , th e  Increase  In b a n k in g  tra n sa c tio n s  m a k in g  I t d esirab le  to  e m p lo y  a n  e x p e r t .— V. 92, p . 00.
A m erica n  S u gar R e fin in g  C o .— New Director.— P hilip  

S to ck to n , P resid ent o f the O ld C o lon y  T ru st C o. o f B oston , 
has been  elected  a d irector  to  su cceed  H ora ce  H a v cm ey er .Settlement.— T h e  G ov ern m en t on  Jan . 10 a ccep ted  the 
com p rom ise  o ffer  o f  $700,000  m ad e b y  the co m p a n y  in full 
se ttlem en t o f  d ra w b a ck  cla im s on  syru p s e x p orted  through  
the P ort o f N ew  Y o r k .

IT. S . D is tr ic t A tto rn e y  W ise sa y s  t h a t  th e  m a x im u m  a m o u n t t h a t  th e  G a v e rn m e n t m ig h t h a v e  collec ted  w ith  th e  ev id en ce  In Its possession w ou ld  be .$865,000, b u t  th a t  th e re  w ould  likely be  co n sid e rab le  tech n ica l d iffi­c u lty  In p ro v in g  p a r ts  of th e  c la im .— V . 91, p . 1031.
A m erica n  T o b a c c o  C o .—Argument Ended.— T h e  oral a rgu ­

m en ts  in the appeal to  the U . S . Su prem e C ou rt in the suit 
b rou g h t b y  th e G overn m en t fo r  d isso lu tion  o f  the com p a n y , 
w hich  w ere b eg u n  on  F r id a y  o f  last w eek , w ere con clu d ed  on 
T h u rsd a y , the argu m en t in the S tandard  Oil case im m e ­
d ia te ly  fo llow in g .— V. 91, p . 1255, 1027.

A s to r ia  (N . Y .  C ity ) V on eer M ills & D o c k  C o .—Offering of Bonds on N. Y. Harbor Dock Properly.— Chas. I I . Jones & 
C o ., 20 B road  S t ., N . Y . ,  are offerin g  fo r  sale, b y  advertise  
m en t on  an oth er p a g e , the u nsold  p ortion  o f  the tota l issue 
o f  $500,000  1st M. sink ing fu n d  6%  g old  b on d s , d a ted  Jan . 1 
1911 and due J an . I 1941, b u t ca llab le  a t 110 and in t. In t- 
J . & ,1. T a x -e x e m p t in N . Y . S ta te . P ar $1 ,00 0 . G uar­
a n ty  T ru st C o. o f  N . Y . ,  trustee . Secured b y  a  1st M . on  
d o c k  p rop erty  a t  A stor ia , N . Y .  C ity . A circu lar says 
in su bstan ce :

N ot earn in g s m o re  th a n  th re e  tim es In te re s t ch a rg e s . S ecu red  b y  New  Y ork H a rb o r  dock  p ro p e r ty . V alue  of la n d  a n d  docks a p p ra ise d  a t  $1 ,002 ,­250; bu ild in gs, m a c h in e ry  a n d  o th e r  a sse ts  a t  o v e r $548 ,000 , fu lly  cov ered  b y  in su ran ce . C losed m o rtg a g e , $500 ,000 ; s in k in g  fund  Is req u ired  to  r e ­t ir e  a t  leas t $10,000 each  y e a r. C a p ita l s to ck . $1 ,000 ,0 00 . N . Y. C ity  t id e w a te r  p ro p e rty  Is lim ite d  In c x tc n t ,  v e ry  v a lu ab le , a n d  a lm o s t Im possib le to  a c q u ire . T h e  Q uccnsb o ro  B ridg e, th e  P e n n sy lv a n ia  a n d  B elm o n t tu n ­nels a n d  o th e r  a d ja c e n t e n te rp ris e s  g ive  th e  ho ld in gs of th is  c o m p a n y  s ta b le  a n d  Increasing  va lu es .
A b s tr a c t  o f  L e tte r  fro m  P r e s .  A le x .  S. W il l ia m s , N . Y .,  J a n .  3  1 9 1 1 .O rg an ized  In N . Y . S ta te  to  m a n u fa c tu re  m a h o g a n y , c e d a r  a n d  foreign logs In to  lu m b er a n d  v en eers , a n d  a lso  to  do ck  a n d  w areh o u se  th e  sam e. S ucceeded  th e  A sto ria  V eneer M ills, w hich In tu r n  su cceeded  to  th e  bu siness of W illiam  II. W illiam s, e s ta b lish e d  In 1876, th e  p re se n t ow ners being th e  so ns of th e  fo u n d er. T h e  o p e ra to rs  of th e  p la n t  ow n th e  e n tire  c ap ita l 
s to ck ; th e re  a re  no  o u ts id e  In te re s ts .T h e  a v e ra g e  n o t ea rn in g s  fo r th e  p a s t  th re e  y e a rs  a rc  su ff ic ie n t to  p a y  th e  In te re s t m ore  th a n  tw ice  ov e r a n d  th e  e arn in g s for th e  p re se n t y e a r  a re  su ff ic ie n t to  p a y  th e  in te re s t on  th e  b o nd s m o re  th a n  th re e  tim es over. In d ic a tin g  a  s te a d y  a m i s u b s ta n tia l  g ro w th  In th e  bu siness . T h e  bonds a rc  a  1st (closed) M. o n  th e  e n tire  p ro p e r ty , rea l an d  p e rso n a l, d’hc rea l e s ta te  is ex trem e ly  v a lu a b le , a s  sh ow n b y  th e  a p p ra isa l of S . O sgood P ell & Co., b ased  on th e  v a lu e  of th e  p ro p e r ty . In d e p en d e n t of th e  bu ild ings.T h e  p ro p e rty  Is lo c a te d  In A sto ria , a t  th e  n o r th e rn  en d  of L ong  Is land  C ity , ju s t  bey ond  th e  te rm in u s  of th e  Q uccnsb oro  B rid g e , on  d eep  w a ter, a n d  co n sis ts  of a b o u t 400 lo ts , 25x100 , to g e th e r  w ith  so m e 2,800 fee t of w a te r  f ro n t.  W o v a lu e  th e  rea l e s ta te  a t  a b o u t  $1 ,100 ,000 an d  believe th a t  each  y e a r  Its v a lu e  will Increase . A t th e  p re se n t r a te  of bu siness  th e  s in k ­ing  fu n d  sh ou ld  p u rc h a se  y e a rly  se v e ra l tim es th e  $10,000 b o nd s req u ired  in th e  m o rtg a g e . W e con side r th e  e q u ity  b eh in d  th e  m o rtg a g e  to  be  som e­w here  be tw een  $1 ,000 ,000 a n d  $1 ,500 ,000 . T h e  t i t le  to  th e  rea l e s ta te  Is g u a ra n te e d  by  th e  T itle  In su ra n c e  Co. of N . Y .

A tla n tic  G uff &  W e s t  In d ie s  S team sh ip  C o .— Notes Paid .—  
T h e  $752,000  colla tera l 6%  n otes  w ere pa id  at m a tu rity  on  
Jan . 1 last.— V . 91 , p . 465 .

B o o th  F ish eries  C o ., C h ica g o .— Bonds— Dividends.— It is 
co m m o n ly  be lieved  th a t the stock h o ld ers  will be  asked at the 
annual m eetin g  to  au th orize  an issue o f  at least $3 ,000 ,000  
b o n d s , in ord er to  retire the $1 ,42 5 ,0 0 0  d eb en tu res , p rov id e

a d d ition a l w ork in g  ca p ita l (p o s s ib ly  $ 1 ,000 ,000) an d  so clear 
the w a y  for  the full 6 %  d iv id e n d  on  the $2 ,000,000 p re f. s tk .

A s m a tte rs  now  s t a n d  o n ly  3%  c an  be  p a id  on  th e  p re f. s to ck s  u n t i l  th «  d e b e n tu re s  h a v e  b een  red u c e d  to  $1 ,000 ,0 00 ; a f te r  th a t  4%  u n t i l  th e  a m o u n t Is dow n to  $750 ,000, a n d  th e re a f te r  6 % . N o th in g  c an  be  p a id  on th c c o m m o n  s to ck  u n t i l  a ll th e  d e b e n tu re s  h a v e  been  re t i r e d .— (V . 88, p .  1063.)Valentines Retire.— A . I .  V a len tin e  has resigned from  the 
b o a rd , fo llow in g , it is s ta ted , the sale o f  the last o f  the h o ld ­
ings o f  P . A . V a len tin e . M r. Jam es A . P a tten  is rep orted  
as a large p u rch aser o f  th e  s to ck .

T h e  "C h icag o  T r ib u n e ”  sa y s : “ A t th e  tim e  th e  c o m p a n y  w as fo rm edM r. V alen tine  held  7,600 sh ares  o f th e  s to c k , w hich h e  p la c e d  In a  t r u s t  a g ree m en t, a lon g  w ith  2 4 ,000  sh a re s  c o n tro lle d  b y  th e  b a n k s . C o m pare  V . 91, p .  1509.
B o sto n  & M on ta n a  C on so lid a te d  C op p er & S ilv er M in in g

C o .— Injunction Denied.— Justice  G off in  the Su prem e C ou rt 
in this c ity  on  D ec . 31 d en ied  the a p p lica tion  o f  L ou is  Season - 
g o o d , a ctin g  fo r  m in ority  s to ck h o ld ers , fo r  an  in ju n ct io n  re­
stra in in g  the co m p a n y  from  d isso lv in g . T h e  sto ck h o ld ers  
on  D ec . 27 v o ted  in fa v o r  o f  d is so lu tion .— V . 91 , p . 1771.

C anad ian  B o u n tie s .— Expiration of Bounties on Iron and Steel—Amounts Paid.— T h e b ou n ties  p a id  b y  the D om in ion  
o f C anada  on  iron  and  steel ex p ired  D ec . 31 1910, e x c e p t  
th ose on  w ire rod s and  steel e lectr ica lly  p r o d u c e d , w h ich  
run  until June 1911 and  D ec . 31 1912, re sp ectiv e ly . A n  
increase in the d u ties  on  iron  a n d  steel to  o ffset the ex p ir in g  
b ou n tie s  seem s n o t u n lik e ly . T h e  “ C anad ian  Journal o f  
C om m erce ’ ’ on  D ec. 16 sta ted  the tota l a m ou n t d istr ib u ted  
b y  w a y  o f  b ou n tie s  since 1896 to  h a v e  been  $ 1 8 ,9 2 1 ,3 7 6 , o f  
w h ich  $ 1 5 ,480 ,329  on  iron  and  steel an d  articles m a n u fa c­
tu red  th ereo f; rem ain der on  lead , M anila fibre and  co rd a g e .
B o u n tie s  P a id  on I ro n , S teel, & c., D uring  Y ear ended M arch  31 1910, A ggregating  $ 1 ,808 ,5 33 .
A lgo m a S tee l C o ., O n t____$318 ,815D orn. I ro n  & S tee l C o _____ 1,029,504N o v a  S co . S t .  & Coal C o _ . 97 ,346 H a m ilto n  S tee l & I ro n  C o . .  238,408 C a n a d a  I ro n  C o rp _________  40,148

L ak e  S u p . I r .  <fc S tee l C o____$54,628O n ta rio  I ro n  & S tee l C o------  4,464A tlk o k a n  I ro n  C o____________  15,100S ta n d a rd  C hem ical C o---------- 10,120
T o ta l b o u n tie s  p a id  d u rin g  y e a r  e n d ed  M arch  31 1910: P ig  Iro n , $573 ,068 . s te e l, $695 ,752 ; w ire ro d s , 5538 ,812 ; le ad , $340 ,542 ; M an ila  llb re , u sed  In b in d e r  tw in e  a n d  co rd ag e , $61,506; c ru d e  p e tro le u m , $203 ,588 ; to ta l ,  $ 2 ,414 ,1 71 . [The b o u n ty  on  le a d  ru n s  u n ti l  J u n e  30 1913.]— V . 85, p . 1520.
C entral M e x ico  L ig h t  & P o w e r  C o .— Bonds Outstanding.—  

T h e o fferin g  o f  1st M . 6%  g o ld  b on d s  referred to in < u r issue 
o f D oc . 31 a m ou n ted  to  o n ly  81 0 0 ,0 0 0 , being  p a rt o f  a  b lo ck  
o f  $ 1 ,00 0 ,0 0 0  issued in  F e b . 1910. T h e y  are n ot ad d ition a l 
b on d s . O f the au tli. issue o f  $ 2 ,50 0 ,0 0 0 , on ly  $ 1 ,SCO,000 is 
ou ts ta n d in g .— V . 91 , p . 1771.

C ou n cil B lu ffs  ( la . )  C ity  W a te r  W o rk s  C o .— City MakesCompromise Offer.— See “ C ouncil B lu ffs , l a . , ’ ’ in  “ S ta te  
and  C ity ”  d e p a r tm e n t .— V . 88 , p . 508.

D e tr o it  E d iso n  C o .— Debentures Called.— N o tice  is g iv en  
to  the h o lders  o f  the 5 -y ea r 0 %  con v ertib le  g o ld  d eb en tu re  
b o n d s  d a ted  S ep t. 1 1900 th a t the com p a n y  will redeem  the 
en tire  o u ts ta n d in g  a m ou n t th ereof a t the o ffice  o f  tlie T ru st 
C o. o f A m erica , N ew  Y o r k , o n  M arch  1, at p a r and  a ccru ed  
in terest. O f the orig ina l S I ,000 ,000  issue, o n ly  a b o u t 
$ 100,000 b o n d s , it is u n d e rsto o d , h av e  n ot been  con v erted  
in to  s to c k .

B onds su rre n d e re d  fo r p a y m e n t m u s t h a v e  th e  cou pon s d u e  M arch  1 a n d  S e p t.  I 1911 a t ta c h e d .  T h e  h o lders  of sa id  bo nd s h a v e  th e  r ig h t  u p  to  M arch  1 1911 to  c o n v e rt th e  sam e  In to  s tu ck  a t  p a r , a cc ru e d  In te re s t on  th e  bo nd s a n d  d iv id e n d s  on th e  s to ck  to  be  a d ju s te d  as of th e  d a te  of *on- v e rs to n .— V . 91 , p . 1570.
D ia m o n d  M atch  C o .— Subscriptions for Debentures.— T h e 

s tock h o ld ers , it is rep orted , su bscribed  for a b o u t 6 5 %  o f  the 
$2 ,000,000 c o n v e r tib le  6 %  d eben tu res  recen tly  o ffe red , lea v ­
in g  a b ou t 35%  to  b e  taken  b y  th e u n derw ritin g  sy n d ica te . 
— V . 91 , p . 1632, 1256.

G eneral A sp h a lt  C o ., P h ila d e lp h ia .— Entire 8Yz% Ac­cumulated Pref. Dividends to be Paid in Convertible Bonds, Dated March 1 1911.— T h e  d irectors  on  J an . 9 dec lared  
d is trib u ta b le  M arch 1 a lon g  w ith  the usual qu a rter ly  d iv id en d  
o f  1 ><£% on  the $ 1 3 ,1 4 0 ,0 0 0  p re f. s to ck , to  h olders  o f  record  
F e b . 1, w arrants equ a l to  8 J ^ %  u p on  the p re f. s to ck  and  
p a y a b le  M arch  1 1916, rep resen ting  the full a m ou n t o f 
cu m u la tiv e  an d  u n pa id  d iv id en d s . S a id  d iv id en d  w arrants 
w ill be con v ertib le  in to  fiv e -y ea r  5 %  d eben tu res , due on  
said  M arch 1 1916, b u t su b je ct  to  call a t p a r  an d  in t. on  
a n y  in terest d a te .

A b s tra c t  o f O fficial S ta te m e n t.  . . .  ,E ac h  d iv id e n d  w a r ra n t  sh all s ta te  on  th e  face  th e reo f t h a t  I t Is Issued fo r th e  a m o u n t of th e  a fo resa id  d iv id e n d , p a y a b le  on  M arch  1 1916, a n d  th a t  Its  p a y m e n t sh all be  a  re lease  b y  sa id  h o lde r of all r ig h t  th e re a f te r  to  rece ive  th e  sa id  d iv id e n d , sa v in g  th ro u g h  th e  d e b e n tu re  to  he  Issued as ev id en ce  of sa id  d iv id e n d , d a te d  M arch 1 1911, bea rin g  in te re s t  a t  th e  r a te  of 5%  pe r a n n u m , p a y ab le  each  M. & S .,  In e q u a l p ro p o rtio n s ; th e  p rin c ip a l of su ch  d e b e n tu re s  to  be  p a y a b le  o n  M arch 1 1916, su b je c t, h o w ev er, to  th e  r ig h t  of th e  c o m p a n y , o n  a n y  In te re s t d a te ,  to  call su ch  d e b e n tu re s  fo r r e t ire m e n t a t  p a r  a n d  In t . ,  th e  c o m p a n y  being e n title d  to  m ak e  su ch  calls  for th e  w hole  o r  a n y  p a r t  of th e  e n tire  Issue. T h e  te m p o ra ry  d iv id e n d  w a rra n ts  sh a ll be ex ch a n g e ab le  fo r en g ra v e d  d e b en tu res  In d e n o m in a tio n s  of $500 each a t  th e  C om m ercial T ru s t  C o ., T ra n s fe r  A gen ts , P h ilad e lp h ia , P a .E a rn in g s  h a v e  he re to fo re  been  la rg e ly  Invested  In p e rm a n e n t a d d itio n s , e x te n s io n s . Im p ro v em e n ts  a n d  in  Increased  w ork in g  c a p ita l .  T h e  b e s t In te re s ts  of th e  co m p a n y  d e m an d  t h a t  th e  su rp lu s  ea rn in g s  a b o v e  th e  re g u la r  d iv id e n d  of 5%  on th e  p re fe rred  sh o u ld , in th e  Im m e d ia te  fu tu re , he a p p ro p r ia te d  to  th e  fu r th e r  d e v e lo p m en t of th e  c o m p a n y ’s bu sin ess , a n d  p a r t ic u la r ly  of its  oil p ro p e rtie s  In T rin id a d . S u ch  a p p ro p r ia t io n  o f e a rn ­ings w ill. In th e  op in io n  of th e  h o a rd , en ab le  th e  c o m p a n y  to  r e t ire  th e  e n tire  issue of d e b e n tu re s  a t  a  d a te  e a rlie r  th a n  th e  c u m u la te d  d iv id e n d  c o u ld , w ith o u t su ch  d e v e lo p m en t, h a v e  been  o th e rw ise  p a id .T h e  to ta l  n e t e a rn in g s fo r th e  period  of sev en  y e a rs  en d in g  J a n .  31 1910 a m o u n te d  to  $5 ,557 ,795 , a g a in s t w hich  th e re  w ere  ch a rg e d  v a rio u s  a d ju s t­m e n ts  to  su rp lu s  a m o u n tin g  to  $1 ,031 ,3 80 , leav in g  a  ne t ga in  to  su rp lu s  fo r th e  seven  y e a rs  of $ 4 ,5 2 0 ,4 1 4 ,of w hich $1 ,702 ,9 39 , o r  1 3 % , w as d is tr ib u te d  in d iv id e n d s  to  th e  ho lders of p re fe rre d  s to c k , leav in g  a  b a la n c e  In su rp lu s  a c c o u n t on J a n .  31 1910 of $2 ,823 ,474 , w hich  h a s  been la rg ely  Invested  in  p e rm a n e n t a d d itio n s , e x te n s io n s  a n d  Im p ro v em e n ts  a n d  w ork in g  c a p ita l.S ince J a n .  31 1910 th e  ab o v e  n e t ea rn in g s  h a v e  been la rg ely  increased  a n d  d iv id en d s , Inc lud ing  th e  u su a l d iv id e n d  p a y a b le  M arch 1 1911, a g g re ­g a tin g  7 Vy% , o r §945 ,020 , h a v e  been p a id  u p on  th e  p re f. s to ck , m ak ing  a  to ta l  d isb u rse m e n t of $2 ,647 ,965 , o r  2 0 K % , u p on  th e  p re f. s to ck  .an d  cav in g  8 y t%  of c u m u la ted  a n d  u n p a id  d iv idend s th e re o n .— V. 90, p . 1423.
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B alance-S u r p lu s$0 8 ,11 664 ,861

G o ld fie ld  C o n so lid a ted  M in in g  C o .— Report.— F or year:
Oct. 31 . Gross N e t D epre- D iv idends B a lan ce,Y e a r—  R evenue. E a rn in g s , c ia lio n . P a id . S u rp lu s1909-10-------$1 0 ,27 3 ,93 4  $7,347 ,091 ________  (2 0 % )$7 ,1 18 ,9 21  $228 ,7701908-09------  6,598,871 5 ,026 ,620  $373 ,543 (9 % )3 ,2 0 1 ,239 1,451 838T h e re  w as p ro d u c e d  d u rin g  th e  y e a r  e n d in g  O c t. 31 1910 266.867 to n s  a g a in s t  194,479 to n s  In 1908-09.— V . 91, p . 1388.

G u a n a ju a to  P o w e r  & E le ctr ic  C o ., C o lora d o  S p r in g s .— See
C entral M ex ico  L ig h t & P ow er  C o. a b o v e .— V . 91 , p . 1773. 

H a rrison  B ro s . & C o ., I n c .— Report.— F or year:
F isca l Y ea r  P ro fit  D epre- B o n d  P referredE n d in g  Oct. 31—  fo r  Y ear. e la tio n . In terest. D iv idends1 0 1 0 ..............................$326 ,116 $100 ,000 $65,000 (5% )$ 75 ,0 001009 .......................... - .  289,861 100,000 65 ,000 (4 % )6 0  000F ro m  th e  b a la n c e  as a b o v e  in  1909-10, $86 ,116 , th e re  w as d e d u c te d  a  sp ec ia l a p p ro p r ia t io n  fo r  new  c o n s tru c tio n , $75 ,000 , leav in g  $ 1 1 ,1 1 6 .__

H elen a  (M o n t .)  W a te r -W o rk s  Co .—Bond, Issue for Munici­pal Plant.— See “ H elen a ”  in  “ S tate  and C ity ”  d e p a rtm en t 
— V . 91 , p . 1098. 1

M a ssey -H a rris  C o. o f  T o r o n to .— Purchase.— T h is  c o m ­
p a n y  re cen tly  pu rch ased  the Joh n ston  H arvester C o. o f  
B a ta v ia , N . Y . ,  fo r  a  sum  said to  be  betw een  8 2 ,00 0 ,0 0 0  
an d  8 3 ,0 0 0 ,0 0 0 .— V . 89, p . 473.

M in n ea p o lis  G eneral E lectric  C o .— Fire—Temporary Inter­ruption Only. 1 lie tire on  Jan . 0 en tire ly  d estroy ed  the E a st 
S ide p ow er p la n t (e x ce p t  the b o ile rs ), b u t  on  J an . 7 the 
m an agers, S tone & W ebster, sta ted :

This w as a  s te a m -p o w e r s ta t io n  of 5,000 k .w . c a p a c ity , w hich w as u sed  
(VrS n / , p an t„ for tl10 c o m p a n y ’s w a te r  pow er s ta t io n  a t  T a y lo r ’s F a lls  o f 15 ,000 k .w . c a p a c ity , l h e  fire m ad e  It n ecessa ry  to  te m p o ra r i ly  d is ­c o n tin u e  a ll se rv ice , b u t  th e  local m a n ag er re p o r te d  th a t  he  e x p ec te d  to  be  a b le  to  m ak e  n ecessa ry  chang es In th e  d is tr ib u tin g  sy stem  so th a t  m o st of th e  c o m p a n y  s c u s to m e rs  will be fu rn ish ed  w ith  lig h t a n d  pow er b v  a f te r ­n o on  I t  Is e x p e c te d  th a t  on ly  a  sm all pe rce n tag e  of th e  c o m p a n y 's  bu siness  will be  in  a n y  w ay  a ffected  b y  th is  fire. T h e  po w er s ta t io n  w as fu lly  co v ­e red  b y  in su ra n c e . T h e  e re c tio n  of a  new  fire-p roof ty p e  of s ta t io n  w ill bo Im m e d ia te ly  c o m m e n c e d .— V . 92, p . 61.
M on trea l S teel W o r k s .— Proposed Merger.—H olders  o f 

m ore th an  5 5 %  o f  the s to ck  (th ere  arc listed on  the M ontreal 
S to ck  E x ch a n g e  8700,090  co m m o n  and 8800,000  p re f.)  are 
u n d erstood  to  h av e  agreed  to  a cce p t  the cash offer o f 162Ui 
fo r  the co m m o n  and 1 3 7 ^  fo r  the p r e f., to  b e  pa id  on  or  b e ­
fore  M arch  25 1911.
... ^ 'k e  offer Is u n d e rs to o d  to  h a v e  been  m a d e  on b eh a lf  of th e  new  C a n a d ian  S tee l fo u n d r ie s  Co o rgan ized  w ith  $5 ,000 ,000  of a u th o r iz e d  c a p ita l  s to ck . K . W . B lackw ell be in g  P re s id e n t a n d  VV. F . A ng us a s  V tce-P res. a n d  u o n . M an . A n o p tio n , It Is sa id , Is a lso  h e ld  on th e  O n ta rio  S tee l Co. of W e lla n d .— V. 91, p . 1775.

N a tom a s C on so lid a ted  o f  C a lifo rn ia .— Bonds Offered.— 
Louis Sloss & C o ., San F ra n cisco , are o fferin g , to  y ie ld  a b o u t 
6/42%> 1st M . g o ld  6s, d a ted  Jan . 1 1910 and  du e Jan . 1 1930, 
b u t ca llab le  a t  110 on  a n y  in terest d a te . Par 8500 and
81 ,000  c* & r . In t . J. & J . a t M erc. T ru st C o. o f  San F ran , 
(th e  tru stee ), U . S . M ortgage & T ru st C o ., N . Y . ,  and  L o n ­
d on  C ou n ty  & W estm in ster B an k , L td ., L o n d o n . T a x - 
ex em p t in  C aliforn ia . Legal fo r  sav in g s b an k s in C aliforn ia .

O rg an ized  In 1908 to  c o n so lid a te  a  n u m b er  of old  e s ta b lish e d  a n d  su c ­cessfu l co m p a n ie s  a n d  to  a cq u ire  o th e r  p ro p e r ty  fo r th e  p u rp o se  of e x te n d ­in g  th e ir  g o ld -d red g in g  a n d  ro c k -c ru sh in g  o p e ra tio n s  on th e  A m erican  a n d  F e a th e r  r iv e rs , a n d  fo r th e  fu r th e r  p u rp o se  of c a rry in g  o u t a  co m p reh en siv e  p la n  of re c la m a tio n  a n d  ir r ig a tio n  on th e  c o m p a n y ’s 71 ,562 .6 5  acres  of la n d  ly in g  p r in c ip a lly  in  th e  fe r tile  a n d  p ro sp e ro u s S a c ra m e n to  V alley . T h e  1 st M . b o n d s (w hich cov er a ll p ro p e r ty  now  ow ned  o r  h e re a f te r  ac ­qu ired ) a re  lis ted  in  S an  F ran c isco  a n d  a p p lic a tio n  h a s  been m ad e  to  lis t th e m  on  th e  L o n d o n  S to ck  E x c h a n g e .
A b s tr a c t  o f  L e tte r  fro m  S e c . A . E . B o y n t o n ,  S a n  F r a n c isc o , D e c . 15  1 9 1 0 .O rg an ized  in  C alfo rn la  N ov . 25 1908 to  c o n so lid a te  N a to m a  L a n d  & M ining C o .. F o lsom  D ev e lo p m en t C o ., F e a th e r  R iv e r D e v e lo p m en t C o., Fo lsom  R o ck  Co. a n d  N a to m a  D e v e lo p m en t C o ., a n d  a cq u ire  o th e r  In te re s ts , e x te n d  Its  g o ld -d red g in g  o p e ra tio n s  a n d  d ev elo p  Its la rg e  la n d  h o ld in gs.

C a pita liza tio nC a p ita l s to ck  a u th o r iz e d  $25,000,000: I s su e d ............. ................. .......$14,617,300F irs t m tg e . 6s ( th is  Issue), a u th o r iz e d , $15,000,000: Issued ._  11 ,200 ,000R e se rv ed  fo r  u n d e r ly in g  Issues [ch lelly  o b lig a tio n s  of old  N a­to m a  L a n d  & M ining Co.; $13,000 1st M . go ld  6s of sa id  co. w ere  ca lled  a n d  p a id  a t  p a r  a t  M erc. T r .  C o ., S a n  F ra no n  J u ly  1 1910.— E d . ] ---------------------------------------------------------  1 ,211,000R eserved  for new  a c q u is i t io n s___ _______ ; ________ $2 ,589 ,0002 d  M. 6s, a u tk . ,  $10,000 ,000  [A nglo-C al. T r .  C o ., t r u s te e .— E d.];reserv e d  b y  c o m p a n y  $7 ,533 ,000 ; I s s u e d .............. .............. ............ 2 ,467,000
E arn ings o f Calendar Y ear  1 9 09— S i x  M on ths end ing J u n e  30 1910.6 M os. ’ 10. Year 1909.C ross in c o m e - ..$ 9 9 1 ,5 7 9  $2 ,062 ,739 N e t ea rn s , (a f te rt a x e s )_______ $521,008 $1 ,198 ,713

6 M os. ’10. Y ear  1909.In t .  o n  2nd  6s &c $93,402 $197,910I n t .  on  1st 6s &old  b o n d s____$235,791 $395,100S u r p lu s ..................................................................................................$1 9 1 ,8 1 5  $605,633
T h e  fa llin g  o il of e a rn in g s d u rin g  1910 w as d u e  to  th e  p a r t ia l  su s­pension  of d re d g in g  o p e ra tio n s  p en d in g  th e  bu ild in g  of la rg e r  a n d  m ore p ro fitab le  d red g es. O ne of th e se  w ill be  In o p e ra tio n  a b o u t  J a n .  1 1911 a n d  tw o  m o re  sh o u ld  be  r e a d y  b y  M ay  1911. Increasing  th e  n e t  e a rn in g s m a ­te ria lly . E n g in e ers  e s t im a te  th e  a n n u a l Incom e u p o n  th e  co m p le tio n  of th e  new  d redg es a n d  th e  e n la rg e m e n t of th e  ro c k -cru sh in g  p la n ts  a t  $2 ,168 ,­000, n o t Inc lud ing  p ro fits  from  th e  ex te n s io n  a n d  Im p ro v em e n t of w a te r  r ig h ts , th e  sa le  of rec la m a tio n  la n d s , &c. T h is  a m o u n t Is n e a rly  th re e  tim e s  th e  In te re s t c h a rg es on th e  o u ts ta n d in g  u n d e r ly in g  a n d  1st M . bonds T h e  s in k in g  fu n d , w hich Is c a lc u la te d  to  re t ire  th e  e n tire  issue  before m a tu r i ty , com m ences J a n .  1 1914, a n d  p ro v id es fo r  a n  a m o u n t e q u a lI 1 1 1 9 1 4  to  1-16 of th e  o u ts ta n d in g  bo nd s, p lu s  10% : fo r  1915, 1-15 of th e  bonds p lu s 10% : fo r 1916, 1-14, p lu s  10% , a n d  so on . R e tire d  b o n d s will be  k e p t a liv e  a n d  th e ir  in te re s t  a d d e d  to  th e  s in k . fd . I n  a d d it io n  a  m in im um  a m o u n t of 50%  of th e  gross p roceeds fro m  th e  sa le  of la n d s  m u s t be used to  redeem  b o n d s of tills  Issue.T h e  v a lu a tio n  of th e  ph y sica l p ro p e rtie s  w as la s t y e a r  p laced  b y  th e  eng ineers of th e  H irsch  S y n d ic a te , L td .,  of L ond on , w hich p u rch ased  $5 ,000 ,000 of t re a su ry  bo nd s, a t  $2 4 ,192 ,744 , sin ce  w hich  tim e  la rg e  a d d i­tio n s h a v e  b een  m a d e . T h e  p ro p e r ty  Includes a p p ro x lm a tc y  7,000 acres V-r ,p ro v cn  g o ld -bea rin g  g ra v e l-d re d g in g  la n d s , s i tu a te d  a t  N a to m a , nea r  F o lsom , a n d  on  th e  F e a th e r  R iv er, n e a r  O rovillc; 54 ,642 .65  acres  of rec la ­m a tio n  lan d s a d jo in in g  a n d  ly in g  n o r th  of S a c ra m e n to , Ju s t across th e  A m erican  R iv er; a lso , 16,920 acres  I rr ig a te d  lan d s lo c a te d  n e a r  F o lsom , i he  rec la m a tio n  lan d s h a v e  a  r iv e r  fro n ta g e  of 22 m iles a lo n g  sa id  r iv e rs , an d  in c lu d e  som e of th e  r ich es t land s In th e  S a c ra m e n to  V alley . A p o rtio n  of rc'a d y  for th e  m a rk e t  In 1911. T h e  c o m p a n y  ow ns w a te r  J ~ 499°  m in e r s Inches on th e  A m ercan  R iv e r , 22 m iles of m a in  ^ “ * 2 ®  P  m iles of la te ra ls , w hich will be  p ro f ita b ly  e x te n d e d  for Irrl- Eu„rP °s ®f• , 1 he  tw o rock -cru sh in g  p la n ts  ( to ta l  c a p a c ity  now  3,900 * , S I , j F e_ fi1 fid ? *  rock  for ro a d  m a c a d a m , c o n cre te  w ork  a n d[ a ll w ay  b a lla s t, p ro fit la s t y e a r  $76,557. A n  a d d itio n a l p la n t  a t  O rovllle  ha-s a  c a p a c ity  of 1,000 to n s . P ro fit fro m  ro c k -c ru s liln g  fo r 1911, a f te r  e n la rg e m e n t, Is e s tim a te d  a t  $206 ,400 .

«• ™9>ce0(*s th e  $1 ,000 ,000  bonds u n d e rw r it te n  In A m erica , a n d  th eS o ,000,000 re c e n tly  so ld  In E n g la n d , a re  being u sed  (a) fo r  five a d d itio n a l lrV®“ ®r 3* lo-cub lc--foo t, con tln u o u s-b u o k e t-IIn c  d re d g es , w ith  a  c a p a c ity  of 16 ,250 ,000 c u b ic  y a rd s  p e r  a n n u m , b ring ing  th e  ea rn in g s  fro m  tho d re d g in g  la n d s  a lo n e , a n n u a lly  from  J u ly  1911. to  $ 1 ,0 6 1 , 6 0 0 . (b) T o w ard sco m p le tin g  the purohase of reclamation la n d s  a n d  c o n s tru c tin g  levees, canals and pumping stations for reclamation and Irrigation purposes.

J .  D . G ra n t,  A lb e rt H a n fo rd  a n d  C u rtis  I I . L lnd lev - B uR Ib b lesd a le , S ir C harles D ale  R ose a n d  A lb e rt U cltling0?  forelgn dhV m orsN e w to n  C leav e lan d , G en. M an .; A . E . B o y n to n , S e c r e t a r y Kn d ir e c to rs .
N ew  Y o r k  B an k  N ote  C o .— Second Suit Dismissed.—Ju d ge  

Hough, in the IJ. b . C ircu it C ou rt d ism issed the secon d  suit 
b ro u g h t b y  the co m p a n y  as aga in st the in d iv id u a l m em bers 
o f the N . Y . S tock  E x ch a n g e , the first su it h av in g  been  also 
dism issed  in O ctob er  last on  techn ica l grou n d s . C om pare 
Y . 91 , p . 1264, 1163. P

J u d g e  H ou gh  says: “ I f  th e  c o m p la in a n t th in k s  I t has  cau se  of a c tio n  a g a in s t  in d iv id u a l m em bers  of th e  E x c h a n g e  In th is  o r a n y  o th e r  C o u rt, a  w ho lly  d illc re n t co m p la in t m u s t be d ra w n .” — V . 9 1 , p .  1264.
O cean ic S team sh ip  C o ., San F r a n c is co .— Tenders asked for Bonds, lh e  U n ion  T ru st C o. o f  San F ra n cisco , trustee  

under the m ortgage  d a ted  J u ly  1 1899, will until J an . 30  
rece iv e  b ids for  the sale o f  b o n d s  under the m ortg a g e  s u f­
fic ien t to  con su m e the sum  o f  83 0 0 ,1 4 9 .— V . 90, p ! 1682.

O tta w a  H ea t, L ig h t  & P o w e r  Co.—Extra Dividend.—A 
d iv id en d  o f  1^ %  an d  a bon u s o f  2 %  w as p a id  Jan . 1 on  the 
8 1 ,5 2 0 ,3 0 0  s to ck  to  h o lders  o f record  D ec . 26 , m ak in g  the 
tota l a m ou n t o f  d iv id en d  d is trib u tion s  fo r  1910 8 %  co n tra s t­
in g  w ith  6%  (5 %  an d  1 %  ex tra ) fo r  1909 .— V . 90 , p. 240.

P a c if ic  C oa st C o .— Regular Dividends Resumed.— T h e c o m ­
p a n y  has dec lared  the regu lar d iv id en d  o f  1^ %  on  the c o m ­
m on  and  2d p re f. s tock s  a n d  1 \ i%  on  the 1st p re f. In  M ay , 
A u g . and  N o v . 1910 extra  d iv id en d s  o f  1%  each  w ere paid  
on  the com m on  and 2d p re f. s to ck s . T h is  w as, h ow ev er, 
o n ly  d on e  in ord er to  brin g  the d istr ib u tion  on  these tw o 
s to ck s  up to  an  average rate o f  6%  since 1906, w h en  p a ym en ts  
a t the 6%  rate w ere begu n , the lesser a m ou n ts  p a id  fo r  a tim e 
in 1908 and  1909 h a v in g  aggreg ated  3 % .  C om pare  V . 90, 
p . 171 .— Y . 91 , p . 1106, 1094.

P a c if ic  (B ell) T e lep h on e  & T e leg ra p h  C o .— Notes Sold.— 
B on d  & G ood w in , N . Y .,  B os to n , C h icago , P h ila . a n d  San 
F ra n cisco , o ffered  on  Jan . 5 a t 99>^ and in t. a n d , q u ick ly  
so ld , a n ew issu e  o f  8 5 ,00 0 ,0 0 0  5 %  2 -y ea r sem i-annual cou p on  
n otes . A  circu lar sa id :

T his  issue w as rec e n tly  a u th o r iz e d . N o tes to  be  d a te d  J a n .  5 1911 a n d  p roceeds to  be u sed  in  new  c o n s tru c tio n . P r ln .  a n d  in t .  p a y ab le  In N . Y . C ity . D en o m in a tio n s: $1 ,000 , $5 ,000 a n d  $10,000 ( In te rc h a n g ea b le ) .N o tes  certified  b y  B an k ers  T ru s t  Co. T h e  P acillo  T . & T . is th e  sole Bell te le p h o n e  licensee co m p a n y  o p e ra tin g  In th e  S ta te s  of C a lifo rn ia , O regon a n d  W a sh in g to n .— V . 91, p . 720, 152.
P h e lp s , D o d g e  & C o .— Copper Production.— T h e  p r o d u c ­

tion  o f co p p e r  ore b y  the C opp er Q ueen , D e tro it  and  M octe - 
zu m a m ines, ow n ed  b y  P h elps , D od g e  & C o ., fo r  the yea r 
en d in g  D ec. 31 1910, w as 117 ,425 ,290  lb s ., as com p a red  w ith  
125 ,196 ,403  lb s . in 1909, as fo llow s :P o u n d s .  1910. 1909.J a n u a ry  . . .  10 ,633 ,620 11 ,389,569F e b ru a ry  . .  8 ,6 53 ,16 6  10 ,253,448M a r c h ------  9 ,7 86 ,72 6  10,789 ,066A p ril .............. 9 ,4 80 ,15 0  9 ,837,226M ay .................  10 ,038 ,177 10,281,778J u n e .............  9 ,918,311 10,279,221

P o u n d s . 1910. 1909.J u l y .................  10 ,519 ,336 9 ,650,562A u g u s t ------  9 ,8 87 ,61 8  10 ,727 ,358S e p te m b e r .  10 ,116 ,773 10 ,288 ,819O ctobe r . . .  9 ,320,991 10 ,630 ,065N ov em b er .  9 ,7 59 ,00 5  10 ,763 ,905D e c e m b e r . .  0 ,3 11 ,41 7  10 ,305 ,386
T o ta l (pounds) for y e a r .................................................. 117,425 ,290  125,196 ,403C u stom  ores bu siness ad d ed  a  fu r th e r  a m o u n t fo r  th e  y e a r  of 21 ,498 ,568  lb s . In 1910, a g a in s t 7,858,812 lb s . In 1900.— V . 91, p . 1577.
P ittsb u rg h  & A lle g h e n y  T e lep h on e  C o .— Receivership.—  

Ju d g e  T . D . Carnahan in the C om m on  P leas C ou rt a t P itts ­
bu rgh  on  Jan . 10 a p p o in ted  W illiam  F linn  an d  J. G . Splane 
receivers o f  the p ro p e rty  on  p e t ition  b y  H . V . M cC ullough 
o f  A llegh en y  C ou n ty , a  m in ority  s to ck h o ld er , on  the grou n d  
th at the co m p a n y  is be in g  m ism an aged . T h e  co m p a n y , it 
is asserted , is s o lv en t. M r. F linn  ow n s som e 8645,000  b on d s  
o f  the N ational T e lep h on e  C o ., w hich  con tro ls  the P . & A . T . 
C o. (see earn ings, & c., V . 91 , p . 1326, 1 7 7 6 .)— V .8 4 ,p .  1125.

S ou th w estern  S u gar & L a n d  C o ., P h o e n ix  an d  C olora d o  
S p r in g s .— Bonds Offered.— F . H . M ills & C o ., B os to n , are 
offerin g  a t par and in t. a  b lo ck  o f  the 8 4 0 0 ,000  1st M . 6%  
g o ld  sink ing fun d b on d s , d a ted  Jan . 1 1909 an d  du e J an . 1 
1929, b u t ca llab le  on  and  a fter  J an . 1 1914 a t par, 8 1 ,00 0 . 
In t . J . & J. a t o ffice  o f  trustee , C olora d o  T it le  & T ru st C o ., 
C o lo . Springs, and  a t M orton  T r . C o ., N . Y .  T h e  firm  w rites:

T hese  bo nd s a re  a  firs t lien u p o n  7,223 acres  of fe r tile  la n d , all u n d e r  th e  g re a t  R o oseve lt D am , one  o f th e  la rg es t of th e  re c la m a tio n  p ro je c ts  o f th e  U . S . G o v t., a n d  lo c a te d  n e a r  P h o e n ix , A riz . T h e  la n d  o f th e  S a lt  R iv e r V alley  is v e ry  p ro d u c tiv e . T h e  c o m p n a y  h a s  so ld  910 acres  of Its  lan d  a t  p rices  from  $125 p e r a c re  to  $180 p e r  a c re . T h ese  sa les w ere m a d e  In 1010. W e v a lu e  th o  rem a in in g  lan d  (7,223 acres) a t  $150 p e r  a c re , o r  a  to ta l  of $1 ,083 ,000  In la n d , w hich  will be so ld  fro m  tim e  to  tim e .T h e  bo nd s a re  a lso  a  first lien  u p o n  a  b e e t-su g a r  f a c to ry  of 800 to n s  c a p a c ity  w hich h as  cost $1 ,000 ,000 to  b u ild  a n d  w hich  Is co m p le ted  a n d  In successfu l o p e ra tio n . F o r th e  season  of 1910 th e  n e t re s u lts  from  fa c to ry  o p e ra tio n s  w ere $58,526, sa y  2 44 tim e s  th e  In te re s t u p o n  th e  b o n d s . F o r th e  seaso n  of 1911 th e  a m o u n t of g row in g  b ee ts  u n d e r  c o n tra c t  to  th e  fac to ry  Is tw ice  th e  acreag e  of 1910 a n d  th e  c o m p a n y  Is a n t ic ip a tin g  to  m a k e  n e t 5 o r  6 tim e s  th e  b o nd  In te re s t.T h e  s in k in g  fu n d  Is m ad e  u p  of (1) a  p a r t  o f th e  p roceeds from  sales of lan d ; (2) 20%  of th e  n e t re s u lt  from  fa c to ry  o p e ra tio n s , th e  m o rtg a g e  p e rm itt in g  th e  d e d u c tio n  of 7%  d iv id e n d s  u p o n  $1 ,000 ,000  of p re f . s to ck  a n d  6%  u p o n  th e  a m o u n t of b o n d s o u ts ta n d ln g b c fo rc  d e d u c tin g  th e  2 0 % .T h e  m a n ag em e n t Is s tro n g  a n d  Is la rg e ly  J .  R . M cK Inn le, o f C o lorado  S p rin g s  (P resid en t)  a n d  R . P . D av ie , w ho h a v e  h a d  long exp erience  In th e  m a n ag em e n t of b e e t-su g a r e n te rp ris e s . T h e y  a rc  gen tlem en  of w e a lth  a n d  high business s ta n d in g . T h e  S ec . a n d  T re a s . Is E . C. S h a re r .  [The com ­p a n y  w as In c o rp o ra te d  In A rizon a  a n d  on N ov . 19 1908 su cceeded  to  th e  p ro p e r ty  of th e  fo rm er E a s te rn  S u g ar C o ., foreclosed (V. 86 . p . 9 2 1 ) . T h e  a u th o r iz e d  c a p ita l s to ck  Is $2 ,000 ,000  com . a n d  $1 ,000 ,000  p re f .— E d .]
S tan d ard  Oil C o. o f N ew  J e r s e y .— Argument of Appeal Be­gun Before United States Supreme Court.— See A m erica n  

T o b a c c o  C o. a b o v e .Fine Paid.—T h e co m p a n y  on  Jan . 9 pa id  in to  the F ed era l 
C ou rt at B u ffa lo , N . Y .,  8 23 ,766 , rep resen tin g  tho fine o f
820 ,000  im posed  b y  the low er C ou rt fo r  the a ccep ta n ce  o f  
rebates betw een  O lean , N . Y . ,  and  R u tla n d  an d  B ellow s 
F alls , V t .,  in 1904 and 1905, the co n v ic t io n  b e in g  a ffirm ed  
b y  the U nited  S tates C ircu it C ou rt o f  A p p ea ls  in  M ay 1910. 
(V . 90, p . 1243.) ,New D ir e c to r M r. O . T . W arin g  o f  P la in fie ld , N . J .,  
w h o has held variou s pos ition s  w ith  the co m p a n y  <dUj£jng
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the last 30 years , has been  e lected  a d ire cto r . Y . 91, p . 
1635, 1385.

(T . H .)  S y m in g to n  C o ., B a lt im o re .— Bonds Offered.—
F. J . L ism an  &■  C o ., 30 B roa d  S t ., N . Y . ,  P h ila ., H artford  
and  Balt... are o fferin g  a t the m a rk et p r ice , to  y ie ld  about 6% , a b lo ck  o f  the 1st M . 6%  con v ertib le  sink in g fu n d  g o ld  
b on d s  d a ted  J u ly  1 1910 and  du e Ju ly  I 1920, b u t  red eem a­
ble fo r  the sink in g fu n d  a t 105 or oth erw ise  a t  110, and  
con v ertib le  a t h o ld ers ’ o p t ion  in to  8%  preferred  s to ck . 
A u th orized  and ou ts ta n d in g , 89 0 0 ,0 0 0 . Central T ru st C o .,
N . Y .,  trustee . In t . J . & J . T a x -e x e m p t  in  N . Y .  S tate . 
A b s tr a c t  o f  L e tte r  fro m  P r e s .  T . H . S y m in g t o n ,  H a lto .. D e c . 1 9  1 9 1 0 .

T his  c o m p a n y  w as o rg an ized  In 1901 to  m a n u fa c tu re  ra ilw a y  e q u ip m e n t. O u r p ro d u c ts  a re  s ta p le  ra ilro a d  n ecessities a n d  Inc lud e  Jo u rn a l b o x e s , d r a f t  g e a r, ball b e a rin g s  a n d  m isce llaneou s dev ices fo r s te a m  a n d  e lec tric  ra ilw a y  cars  a n d  loco m otiv es. YVe a rc  on e  of th e  tw o  la rg e s t m an u fac ­tu re rs  of su ch  dev ices in  tills  c o u n try , a n d  o u r  p ro d u c ts  a rc  s ta n d a rd  on m a n y  of th e  la rg es t ra ilw a y  sy s te m s In th e  U n ite d  S ta te s ,  C an ad a  an d  M exico. F o r e x a m p le , w e m a n u fa c tu re  a n d  sell th e  “ F a rlo w  d ra f t  gea r, a n d  th is  y e a r  h a v e  a lre a d y  e q u ip p e d  o v e r 30 ,000 fre ig h t ca rs  w ith  tills  n ecessary  Im p ro v em e n t. O ur m a n u fa c tu r in g  a n d  sales o rg a n iz a tio n  is a g g ressiv e  a n d  c ap a b le . W e do  a  la rg e  a n d  in c reasin g  bu siness In all p a r ts  of th e  w o rld . O u r m o d ern  fireproo f s te e l, b rick  a n d  c o n c re te  p la n t ,  on w hich th e se  b o n d s a re  a  llrs t lien, occup ies live acres  of a  3 0 -acre  t r a c t  a t  R o ch ester, N . Y. O u r rea l e s ta te  a n d  Im p ro v em e n ts  a re  w o rth  n e a rly  d o u b le  th e  p a r  of o « r b o n d ed  d e b t.  T h e  R o ch e s te r  p la n t  is one of th e  la rg es t a n d  b e s t-e q u ip p e d  m a lleab le  fo u n d ries  in th e  w orld , be in g  p ro v id e d  w ith  e v e ry  k n o w n  m ech an ica l dev ice  fo r th e  e lim in a tio n  of la b o r a n d  c o st.T h e  n e t a sse ts  b e h in d  o u r  $900,000 of b o n d s as of S e p t. 30 1910, Includ- ng  th e  p roceeds fro m  th e  sa le  of $500 ,000 of p re f. s to c k  r e c e n tly  offered  o u r  s to ck h o ld e rs , a n d  a lre a d y  la rg e ly  su b sc rib e d  oy th e m  a n d  o th e rs , u t  n o t  In c lud ing  ou r good-w ill a n d  p a te n ts ,  a m o u n t to  3 2 , 1 1 0 ,(lav, or m o re  th a n  2 V, tim es th e  p a r  of th e  o u ts ta n d in g  b o n d s, b u ll  a n n u a l d iv i­d en d s h a v e  been p a id  on th e  p rof, s to ck  sin ce  th e  in c e p tio n  of th e  c o m p a n y . T h e  c o m p a n y  h a s  b een  successfu l from  th e  s ta r t .  F o r th e  live y ea rs  p re ­v io us to  1909, o n  a  n e t  c a p ita l of $215 ,000 , a n d  w ith  v e ry  p o o r m a n u fac ­tu r in g  fac ilitie s , ou r a n n u a l p ro fits  a v e ra g ed  $105 ,040 , a  su m  a b o u t d o u b le  y e a rly  In te re s t re q u ire m e n ts  on  $900 ,000 of 0%  b o nd s Issued to  bu ild  th e  R o ch este r  p la n t ,  w h ich  Is now  c o m p le ted  a n d  In fu ll o p e ra tio n .
E a rn in g s fo r  S ix  M o n th s ended S e p t.  30 1910, w ith  Interest on B onds. (N o tw ith s ta n d in g  th e  bu siness  dep re ss io n  e x is tin g  on  r a i lro a d  lines.]N e t s a le s__________________ $ 8 0 1 ,9 2 4 1 T o ta l  n e t income^--------- 583,087N et e a rn in g s______ ________  70 ,809 0 m os. h it .  on  a b o v e  b o n d s 27 ,000O th e r  inco m e - ........  1 7 , 2 7 8  S u rp lu s  fo r  d iv id e n d s ---------- 01 ,087D u rin g  n o rm a l tim es o u r  n e t ea rn in g s  sh o u ld  cxceed $000 ,000 a n n u a lly . D uring  th e  a b o v e  s ix  m o n th s  we w ro te  oir o v e r oGo.OOO ch a rg e s  a g a in s t c o n s tru c tio n  a n d  o rg a n iz a tio n  of th e  R o ch e s te r  p la n t  a n d  fa iled  to  m ak e  ov e r $ 1 0 0 ,0 0 0  p ro fit on  a b o u t  $ 0 0 0 ,0 0 0  of c losed bu siness can celed  b y  us on  a c c o u n t of o u r In a b ility  to  m a k e  d e liv e ry .T h e  a u th o r iz e d  c a p ita liz a tio n  con sists of: $900 ,000 1st M . 0%  c o n v e rtib le  s in k in g  fu n d  gold bo nd s, $2 ,500 ,000  c u m u la tiv e  8%  p re fe rre d  s to ck , re ­de e m a b le  a t  115, a n d  $1 ,000 ,000 co m m o n  s to c k . O f th e  p re f. s to ck , $} .- 000.000 w as so ld  a t  100 a n d  $500 ,000 h a s  been la rg ely  su b sc rib e d  fo r  by  o u r  p re se n t s to ck h o ld e rs . T h e  b a la n c e , $1 ,000 ,0 00 , Is re se rv e d  for co n ­ve rsion  of o u r  b o n d s . N o sto ck  d iv id e n d s  c a n  be p a id  t h a t  will d e p le teth e  n e t q u ick  a sse ts  below  $500 ,000 . .......... .T h e  bo nd s a re  c o n v e rtib le  In to  8%  p re f. s to ck  on  th e  basis of 11 sh a re s  of n re f s to ck  for each  $1 ,000 bo nd , re su ltin g  in inc reasin g  o n e s  Incom e from  $ 0 0  to  $88. T h is  p riv ileg e  m a y  be exerc ised  b y  b o n d h o ld e rs  00 d a y s  before  a n y  in te re s t  ( lay . A  sin k in g  fu n d , fo r w hich  bo nd s a rc  ca lla b le  a t  105 a n d  In t. on  00 d a y s ’ n o tice , re q u ire s  th e  p a y m e n t m o n th ly  of $5 ,000 , beg inn in g  J u ly  1 1911. T h e  c o m p a n y  h a s  th e  p riv ileg e  of ca llin g  bo nd s a t  110, In a d d it io n  to  th o se  called  for th e  s in k in g  fu n d .T h e  a c tiv e  m a n a g e m e n t ow ns a  la rg e  m a jo r i ty  of th e  com m on  s to ck . T h e  P re s id e n t w as fo rm erly  S u p e r in te n d e n t of M otive  P o w er of th e  A tla n tic  C o as t L ine , a n d  th e  V ic e-P re s id e n t Is W . A . G a r re t t ,  fo rm e rly  P re s id e n t of th e  S e a b o a rd  A ir L in e .— V . 91, p . 1715.
U n ion  C arb ide C o .— Stock on 8%  Basis.— T h e co m p a n y  on  

Jun. 1 last p a id  a qu a rter ly  d iv id en d  o f  2 %  on  the $ 1 0 ,8 7 8 ,­000 s to ck , p la c in g  the s to ck  on  an  8 %  basis, com p a red  w ith  
a 6%  rate p rev iou s ly  s ince A pril 1906.Recent D iv idend  Record  (P er C ent).1905. 1900. 1007. 1908. 1909. 1910. 1911.
2 Yi (for h a lf-y ear) 0 6 , ,  $ . J a n *’ “A lso on  M arch  1 1908 a  40%  s to c k  d iv id e n d .— V . 91, p . 1388.

U n ited  S ta tes  L u m b e r  C o ., S cra n ton , P a  —Extra Dividend. 
- B r o o k s  & C o ., S cra n ton  an d  W ilk es-B a rre , in  th eir m arket 

le tter  state  th at the co m p a n y  p a id  an  ex tra  d iv id en d  o f 1%  
on  Jan . 1. T h e  regu lar ra te  is 6%  per a n n u m . C om pare 
V. 91 , p . 1040.

U n ited  S ta tes  M otor  C o . -Selden Patent Held Not to Be Infringed.— T h e U nited S tates C ircu it C ou rt o f A p p ea ls  on  
Jan . 9 reversed the d ec ision  o f  Ju d ge  H ou gh  in A u gu st last, 
in the su it o f  the C olu m bia  M otor  C o. (n ow  con tro lled  b y  
the co m p a n y ) and  G eorge B. Selden  aga in st L ord  M otor 
C o ., P an hard  & L ev assor and  oth ers , h o ld in g  th at the la tter 
in fringed the Selden  p a ten t gran ted  in 1895 an d  exp irin g  
in 1912. C om pare V . 91 , p . 468 .J u d g e  N oyes, w ho w ro te  th e  o p in io n , say s th e  p a te n te e  a p p re c ia te d  th e  possib ilities of th e  m o to r  veh ic le  a t  a  tim e  w hen  Ills Ideas w ere  reg ard e d  as c h im eric a l, h u t  like m a n y  a n o th e r  In v e n to r, w hile he  h a d  a  con cep tio n  of th e  o b je c t  to  be  acco m plished , ho w e n t In th e  w ro ng  d ire c tio n , choosing th e  B ra y to n  ty p e  of eng ine , th e  th e n  lead ing  o n e . 'I 'he C o urt fu r th e r  says: ■ ‘I n  th e  lig h t of e v e n ts , w c c an  see th a t ,  h a d  he  a p p re c ia te d  th e  su p e rio rity  of th e  O tto  eng ine  a n d  a d a p te d  th a t  ty p e  fo r Ills c o m b in a tio n . Ills p a te n t  w ould  cov er th e  m o d ern  a u to m o b ile . H e d id  n o t do  so . l i e  m ad e  th e  w rong  cho ice , a n d  w e c a n n o t,  b y  p lac ing  a n y  forced c o n s tru c tio n  u p on  th e  n a te n t  o r b y  s tra in in g  th e  d o c tr in e s  o r  e q u iv a le n ts , m ak e  a n o th e r  cho ice for h im  a t  th e  e x p en se  of th e se  d e fe n d a n ts , w ho n e ith e r  legally  n o r  m o ra lly  
ow e h im  a n y th in g .” — V . 91 , p .  808.

U n ited  S ta tes  P r in tin g  C o. o f N ew  J e r s e y .— Stock Offered.
S tock h o ld ers  o f  the U n ited  States P r in tin g  C o. o f  O hio h ave 

rece iv ed  circu lars o fferin g  them  the righ t to  su b scrib e  a t par 
pro ra ta  to  the e x te n t o f  on e share for  e v e ry  share o f  s to ck  
held for 8 1 ,00 0 ,0 0 0  o f the 7 %  cu m u la tiv e  p re f. s to ck  o f the 
New Jersey co m p a n y  held in the treasu ry . T ran sfer  b o o k s  
close  Jan . 2 0 .— V . 91 , p . 1636.

U n ited  S ta tes  R u b b e r  C o .— Remainder of Collateral Trust Bonds Taken Up .— T h e sy n d ica te  h eaded  b y  P resid en t 
Sam uel P .C o lt , in a cco rd a n ce  w ith  its a greem en t la st m on th , 
purch ased  from  the co m p a n y  at par the rem ain in g  $ 2 ,50 0 ,0 0 0  
o f  the $5 ,00 0 ,0 0 0  6%  co ll, trust b on d s  o f 1908 co n tra cte d  for  
b y  it  a b o u t a year a g o . C om pare V . 90 , p . 1294, 1177; 
V. 89 , p . 1673. T h is  is the last o f  the issue, lim ited  to  
$ 2 0 ,0 0 0 ,0 0 0 . T h e  $ 2 ,50 0 ,0 0 0  co ll, trust b on d s  first so ld  
ou tr ig h t to  the sy n d ica te  were re -so ld . O f the $ 2 ,500 ,000  
recen tly  p u rch a sed , $500 ,000  w ere taken  b a ck  b y  the c o m ­
p a n y  for sink in g fu n d  pu rposes , $ 1,000,000 h av e  been  sold  
b y  the sy n d ica te , w hile the oth er  $ 1,000,000 are b e in g  carried  
for  the a cco u n t  o f  the co m p a n y  for  s ink in g  fu n d  or oth er  purposes.— Y . 9 0 , p .  1366.

U n ite d  S ta tes  S teel C o rp o ra tio n .— Unfilled Orders Dec. 31 . 
— T h e rep ort o f  ord ers  g iv en  o u t  on  Jan.* 11 show s unfilled 
ord ers  on  the b o o k s  D e c . 31 ag g reg atin g  2 ,6 74 ,7 5 7  ton s , b e ­
ing a  red u ction  o f  85 ,65 6  ton s d u rin g  D ecem b er .

T onnage o f  U n filled  Orders (00 ,000 o m itte d ).— A ll  on N ew  B a s is .----------------------------------- 1910 ----------------------------------------- 1009 1908 1904D ec. N o v . Oct. S e p t.  A u g .  J u ly .  J u n e .  M c h . D ec. J u n e .  S e p t.  S e p t.  2 ,7  2 ,7  2 ,8  3,1 3 ,5  3 ,9  4 ,2  5 ,4  5 .9  4 ,0  3 .4  2,4[T he p re se n t sy s te m  of c o m p u tin g  o rd e rs  h a s  b e e n  In elTect fo r  a p p ro x l  m a tc ly  th re e  y e a rs . C o m pare  V . 91 , p .  1333 .— E d .]— V . 92 , p . 02 .James A. Farrell to Become President,Feb. 1 .— T h e  fin a n ce  
com m ittee  has n om in ated  fo r  e lection  b y  the b o a rd  as P resi­
d en t to  su cceed  W . E . C orey , w h o resign ed , Jam es A . F arrell 
o f  B ro o k ly n , N . Y . ,  a t presen t P resid en t o f the U . S . Steel 
P r o d u c ts  C o ., the e x p o r t  d ep a rtm en t o f  the U . S . Steel C orp .Not to Reduce Steel Prices— Jud ge G a ry , in a  s ta tem en t 
issued a t the con clu s ion  o f  a d in n er w hich  w as g iv en  b y  h im  
in N ew  Y o rk  on  Jan . 11 to  som e 92 m en  p rom in en t in  the 
steel in d u stry , in clu d in g  rep resen ta tives  o f  lead in g  in d ep en d ­
en t en terp rises, said:

T h e  d in n e r  of th e  even in g , g iv en  to  th e  le ad n g  ste e l m a n u fa c tu re rs  of th e  c o u n trv . w as la rg e ly  a  social e v e n t. M an y  d iffe re n t to p ic s  w ere  r e fe rre d  to  by th e  v a rio u s  sp ea k e rs . H ow ever, th e  su b je c t of p rices  w as m o re  o r

th in k  a n y  re d u c tio n s  a re  c o n te m p la te d . A s to  bu siness  p ro s p e c ts ,  th e  consensus of op in io n , a s  e x p ressed , w as v e ry  fav o rab le . V . J _ ,  p .  02 .
W e stch e s te r  L ig h t in g  C o ., N ew  Y o r k .— G u aran ty .—-H o ld ­

ers o f the 1st M . 5s m ay  h av e  the fo llow in g  g u a ra n ty  stam p ed  
th ereon  an d  e x ecu ted  b y  the C on solid a ted  Gas C o. a t the 
N ation a l C ity  B an k  o f  N ew  Y o r k , 55 W all S t .,  N ew  Y o r k :

P u rs u a n t  to  th e  te rm s  of a n  a g re e m e n t d a te d  J u ly  12 1904 , b e tw e en  th e  W e s tc h e s te r  L ig h tin g  C o ., th e  N ew  Y ork  & W e s tc h e s te r  L ig h tin g  C o ., th e  U n ite d  Gas Im p ro v e m e n t C o ., th e  C o n so lid a ted  G as Co. o£ N ew  Y o rk  a n d  th e  C e n tra l T ru s t  Co. o t N . Y .,  th e  C o nso lida ted^  G as Co. of N . Y .  h e reb y  a ssu m es a n d  ag rees to  p a y  th e  w ith in  b o n d  of th e  W e s tc h e s te r  L ig h tin g  Co. a n d  th e  In te re s t th e re o n  w hen  a n d  as th e  sam e  fa ll d u e , re ­sp ec tiv e ly . [S igned: C o nso lid a ted  G as Co. of N ew  Y o rk , R .  A . C a r te r , 
S e c re ta ry .]— V . 91, p . 057.

W e ste rn  U n ion  T e leg ra p h  C o .— Decision.— T h e  fu ll ben ch  
o f  the M assachu setts S u prem e C ou rt on  J an . 6 , in  the case  o f 
W illiam  M . V erm ily c  vs . the c o m p a n y , dec lared  con st itu ­
tional S ection s  9 and  10, C h ap ter 122, o f  the R ev ised  L aw s, 
su b je ctin g  a te legraph  co m p a n y  to  a p en a lty  o f  n o t  m ore 
th an  $100 fo r  w ilfu lly  n eg lectin g  to  tran sm it a m essage.

T h e  c o m p a n y  re fu se d  to  send  a  m essage becau se  th e  p la in tiff  h a d  a t ta c h e d  a  " s t ic k e r"  g iv ing  n o tic e  t h a t  llnan cla l loss w ou ld  be  cau se d  h im  if I t w as n o t  p ro m p tly  a n d  c o rre c tly  s e n t .  T h e  c o m p a n y  c la im e d  t h a t  a s  th e  m es­sage  w as to  be se n t  to  N ew  Y o rk , th e  s t a tu te  Is u n c o n s ti tu t io n a l  a s  a  reg u ­la t io n  of In te r -S ta te  co m m erce . T h e  C o u r t h o ld s  I t is n o t  su ch  a  re g u la tio n . 
— V . 91, p . 1715.

— T h e first issue o f  a  va lu a b le  little  m agazine com p iled  by  
the w ell-k n ow n  b o n d  and  S to ck  E x ch a n g e  h ou se o f  A . G . 
E d w a rd s  & Son s, S t. L ou is  and  N ew  Y o rk , is b e in g  d is­
tr ib u ted  to  th eir friend s and  clien ts . T h e  w ork  is kn ow n  
as “ F a cts  and  F a cto rs— A  M agazine o f  In v estm en t V a lu e s ,”  
and  is to  b e  p u b lish ed  m o n th ly . T h e  in itial issue con ta in s  
artic les  on  the fo llow in g  top ics : “ T h e  O u tlook  fo r  1 9 1 1 ,”
b y  E . C. S im m on s, o f  the S im m on s H ardw are  C o ., S t. L ou is ; 
“ P h osp h ate  R o ck  and  N ationa l W e a lth ,”  “ M ex ican  B on d s  
D raw n for  R e d e m p t io n ,”  “ M issouri— K in g  o f  Lead P ro ­
d u ce rs ,”  “ R ea son s  fo r  F a ith  in S t. L o u is ,”  an d  “ T h e  D im in ­
ishing H azard  in S to c k s .”  A  com p lim en ta ry  c o p y  w ill be  
m ailed  m on th ly  to  th ose in terested .

— T h e Ja n u a ry  1911 issue o f  the “ H a n d -B o o k  o f  S e cu r it ie s ,”  
com p iled  b y  the pu blishers o f  the “ C om m ercia l & F in a n cia l 
C h ron ic le ,”  is n ow  rea d y . T h e  b o o k  con ta in s  in a sm all 
com p a ss v ery  full in fo rm a tion  con cern in g  th e  va riou s  ra il­
roads and  the lea d in g  industria ls w hose securities  are d ea lt 
in  on  the N ew  Y o r k , B os to n , P h ilad elp h ia , B a lt im ore , C hi­
ca g o  and P ittsb u rgh  ex ch a n g es . I t  sh ow s th eir earn in gs, 
d iv id en d s , & c ., fo r  a series o f years , presen t fixed  ch arges, 
and the a m ou n t o f  the d ifferen t issues o f  b on d s  ou tsta n d in g , 
th e ir ra tes  o f in terest, & c. T h ere  is a lso g iven  th o m on th ly  
range o f s tock s  and  b o n d s  to  Jan . 1 1911, tog eth er  w ith  a 
y ea rly  range for  fou r  years .

— M essrs. It. M . G ran t & C o ., ba n k ers , 31 N assau  S t ., 
N ew  Y o r k , are o fferin g  an ex ten siv e  list o f  en tire  issues o f 
m u n icipa l b o n d s  issued b y  cou n ties , cities, tow n s and b o r ­
ou g h s , y ie ld in g  from  4 %  to  4 .7 0 % . T h ese b o n d s  h a v e  been  
issued b y  E astern  m u n icip a lities  and p u rch a sed  o n ly  a fter 
carefu l in v estig a tion .

— F . E . M agraw , the w e ll-k n ow n  dea ler in  b on d s  an d  c o m ­
m ercial p a p er, o f  S t. P au l, M in n ., has issued an  ex ceed in g ly  
a ttra ctiv e  ca len d a r, b e in g  a gen u in e w a ter -co lo r  rep ro ­
d u ct ion  o f  the p ictu re  o f  a y o u n g  g irl. T h e  d e lica cy  o f  the 
tin ts  an d  b ea u ty  o f  ex p ression  reveal the m aster m in d  o f  the 
a rtist .

— M r. J oh n  T . S teele, F id e lity  B u ild in g , B u ffa lo , N . Y . ,  
has issued a w a ll-ca rd  o f  securities local to  the B u ffa lo  
m a rk et. F in ancia l sta tistics  and  a range o f  pr ices  fo r  1910 
and  o f  the p er iod  1905-1910 are g iv en  on  on e  s id e , the o th er 
con ta in in g  a b o n d  in terest ta b le .

__ O . B . L an singer, fo rm erly  o f  E rv in  & C o ., ban k ers ,
P h ila d e lp h ia , has fo rm ed  a new  firm  u nder the n am e o f  O . B . 
L an singer & C o. to  deal in h igh -grad e  b o n d s  and  s to ck s . 
T h e  o ffice s  o f the firm  are in the Ileal E sta te  T ru st B u ild in g , 
B roa d  and  C h estnu t streets, in th a t c ity .

— K ea n , T a y lo r  & C o ., b a n k ers , 30 P ine S t . ,  h av e  prepared  
a com p a ra tiv e  ta b le  sh ow in g  ten  issues o f  ra ilroad  b o n d s  
listed  on  the N ew  Y o rk  S to ck  E x ch a n g e , y ie ld in g  4 .3 5 %  to  
4 .8 5 %  com p a red  on  a ‘ 'p er  m ile”  basis, w hich  will b e  fu r­
n ished on  a pp lica tion '. u i3'!i .'i ‘ . 3̂ £3 1 3
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3C1xjc d f l m r a m i a J  T i m e s .
COMMERCIAL EPITOME.

Friday Night, Jan. 13 1911.
M erch an ts  con tin u e  to  tread w arily , sobered  b y  the d is­

a p p o in t in g  results o f  1910, and  the con serv a tiv e  sp irit now  
d om in a n t is regarded as lik e ly  to  p a v e  the w ay  fo r  better 
tim es. T h ere is now h ere a ten d en cy  tow ard s o v e r -p ro d u c ­
tion  or  to  fo rce  the p a ce . B ig  gra in  crop s, a  b e tter  con d it ion  
o f  the fore ign  trade and  greater e co n o m y  a m on g  the p eop le  
are in terestin g  features.

L A R D  on  the sp ot h as been  m ore a ct iv e  an d  prices h av e  
ru led s tron ger. Supplies are m od era te  an d  offerin gs h av e  
been  ligh t. P rim e W estern  11c . ,  M iddle W estern  10 .90c. 
an d  C ity  steam  1 0 J ^ @ 1 0 % c . R efin ed  lard  has been  m o d ­
era te ly  a c t iv e , w ith  pr ices  firm . C on tin en t 11 .35 c., Sou th  
A m erica n  11 .75c. an d  Brazil in  kegs 1 2 .75c. T h e  specu la  
tion  in  lard  fu tures here has been  ex trem e ly  du ll. A t  the 
W e s t  the trad ing  lias been  a c tiv e . P rices h av e  m ov ed  ir 
regu larly , b u t o f la te  the ten d en cy  has been  tow ard s a som e­
w h at low er range, ow in g  to  selling fo r  the d ecline b y  large 
p a ck in g  in terests, w eakness a t tim es in  live  h ogs an d  lon g  
liq u id a tion . T h e pr in cip a l b u y in g  has been  to  co v e r  shorts, 
th ou gh  there has been  in vestm en t pu rch asin g  on  depressions.

D A IL Y  C L O S IN G  P R IC E S  O F  L A R D  F U T U R E S  IN  N E W  Y O R K .S a t.  M o n . T u es. W eil. T h u rs . F r l .J a n u a ry  d e liv e ry ............ .1 0 .8 5  10.85 10.75 10.65 10.65 10.50M ay  d e liv e ry .................... .1 0 .6 0  10.55 10.45 10.22 'A 10 .45 10.40
D A IL Y  C L O S IN G  P R IC E S  O F  L A R D  F U T U R E S  IN  C H IC A G O .S a t.  M o n . T u es. W ed. T h u rs . F r i .J a n u a r y  d e liv e ry _______ 10.67 10.65 10.60 10.65 10.55 10.50M ay d e liv e ry ___________ 10.32 1 0 .3 2 K  10.1714 10.22 14 10.12 14 10.1214
P O R K  on  the sp ot has been  s tea d y , w ith  trade q u ie t and 

offerin gs lig h t. M ess $ 2 2 @ 8 2 2  50, clear $ 2 0 @$22 and  fa m ­
ily  $ 2 3 @ $ 2 4  50. B eef has been  firm . D em an d  has been  
ligh t b u t supplies con tin u e  sm all. M ess $14 5 0 @ $ 1 5 , 
p a ck e t $ 1 6 @ $ 1 6  50, fa m ily  $17 5 0 @ $ 1 8  50 and  e x tra  India  
m ess $30. C ut m eats h av e  ru led s tea d y , w ith  a m od erate  
trad e . P ick led  h am s, regu lar, l l > £ @ 1 4 c . ;  p ick led  bellies, 
c lear, 1 4 j ^ @ 1 7 ^ c . ,  and  p ick led  ribs 1 3 % @ 1 5 1 4 c . T a llow  
has been  dull bu t s tea d y  a t 73^c. fo r  c ity . S tearines h ave 
been  q u ie t and  easy— oleo  9 )4 @ 9 > £ c .  and la id  12@ l‘2}^c. 
B u tter  h as been  dull and  w eak ; crea m ery , ex tra s, 27c. 
Cheese q u ie t and s tea d y ; S ta te , w h ole  m ilk , co lo red  or  w hite , 
fa n cy , 1 5 ^ c .  E ggs q u ie t and w e a k ; W estern  firsts 31c.

O IL .— L inseed has been  firm , w ith  d om estic  h igher. 
T rad e  has been  q u ie t, b u t  the m ark et has been  stren gthen ed  
b y  the sm all arrivals o f  seed . C ity , raw , A m erica n  seed , 
9 1 @ 9 2 c .;  b o ile d , 9 2 @ 9 3 e .;  C a lcu tta , raw , $ 1. C otton seed  
has b een  q u ie t and s te a d y . W in ter 7 .8 5 @ 8 .2 5 c .  and  su m ­
m er w h ite  7 .7 0 @ S .2 5 c . C ocoa n u t has b een  q u ie t and  easier; 
C och in  9 % @ 1 0 c .  and C eylon  9J /fc. O live  has been  quiet 
an d  stea d y  a t 9 0 @ 9 5 c . C orn  has been  m od era te ly  a ctiv e  
and  firm er at 7 @ 7 .0 5 c .  L ard  has b een  qu iet and stead y ; 
prim e 9 5 c .@ 8 1 ,  N o . I e x tra  G 5 @ 7 0 c . C od  has been  in m o d ­
erate  d em a n d  and stea d y ; d om estic  5 3 @ 5 5 c . ,  N ew fou n d la n d  
5 5 @ 5 8 c .

C O F F E E  on  the s p o t  has been  q u ie t b u t  firm er. R ep or ts  
from  B razil regard in g  the s p o t  s itu a tion  h av e  con tin u ed  to  
b e  b u llish . R io  N o . 7 , 1 3 5 4 @ l3 % c . ;  S an tos  N o . 4 , 1 4 )4 @  
1 4 % c . W est In d ia  g row th s  h av e  been  qu iet and  firm er; 
fa ir to  g o o d  C u cu ta  1 4 ^ @ 1 5 c .  T h e  sp ecu la tion  in fu ture 
con tra cts  has been  m oro  a ctiv e  o f  late and  prices h av e  risen 
to  new  h igh  levels, under the spur o f rising E u rop ea n  prices, 
u n fa v ora b le  crop  rep orts  from  B razil and b u y in g  b y  spol 
in terests, loca l traders and  com m iss ion  firm s for W all Street 
an d  ou ts id e  a cco u n t . A t  tim es setb a ck s h av e  occu rred  on 
rea liz ing , b u t  there has b een  a n oticea b le  absence o f sel!in°- 
fo r  d ec lin e . C losing pr ices  w ere as fo llow s :

M ay ____________1 1 .6 5 c .'J u n e ___________ 11.62c.J u ly  ____________ 11.00c.A u g u s t _________11 .50c.
S U G A R .— R a w  has been  dull and  easier. C en trifuga l, 

96 -d egrees test , 3 .67  J^c.; m u sco v a d o , 89 -d cgrees  test, 
3 .61 d^c., and m olasses, 89 -degrees test, 2 .9 2 j^ c . R efined 
has been  q u ie t and s tea d y . G ranu lated  4 .8 0 c . T eas have 
been  in m od erate  dem an d  and gen era lly  s tea d y . Spices 
h ave ru led firm , w ith  an increased  d em an d  from  grinders.

P E T R O L E U M .— P rices h av e  been  s tea d y , w ith  ex p ort 
a n d  d om estic  trade q u ie t. R e fin ed , barrels 7 .4 0 c ., bu lk  
3 .9 0 c . an d  cases 8 .9 0 c . G asoline has been  in g o o d  dem and 
an d  firm ; 86 degrees in 100-ga llon  d ru m s 1 8 % c .; drum s $8 50 ex tra . N aph th a  has been  q u iet an d  s tea d y ; 7 3 @ 7 6  
degrees in 100-gallon d ru m s 1 6 % c ->‘ d ru m s $8 50 ex tra . 
Sp irits  o f  tu rp en tin e q u ie t b u t stron ger a t  8 4 c . R osin  a d ­
v a n ced , w ith  trade q u ie t ; co m m o n  to  g o o d  stra in ed  $6 60.

T O B A C C O .— There has been  an  absen ce  o f  in teresting  d e ­
v e lop m en ts  in the situ ation  du rin g  the w eek . T rad e  in d o ­
m estic leaf has con tin u ed  on  a sm all sca le a t firm  prices. 
H av a n a  and Sum atra  h av e  a lso  been  q u ie t and firm .

C O P P E R  has been  easy  in ton e , th ou gh  w ith ou t m arked 
ch an ge  in q u ota tion s . O fferings from  p rod u cers  h av e  in ­
creased . Lake 1 2 % @ 1 2 % c ., e le c tro ly t ic  1 2 .4 5 @ 1 2 .5 0 c . 
and  castin g  12}^ ^ 12^ c. L ead has b een  dull and easy  at 
4 .4 0 @ 4 .5 5 c .  Spelter has been  q u ie t and stea d y  a t 5 .5 0 @  
5 .6 5 c . T in  has been  irregular; m od era te  sp ot sales h ave 
la tter ly  been  m ade a t 39 % c .  Iron  h as been  stead y  as a 
ru le , w ith  trad e lim ited  to  sm all lo ts . N o . 1 N orthern  
$15 2 5 @ $ 1 5  75 and N o. 2 Sou th ern  $15 2 5 @ $ 1 5  50 . Som e 
m od era te -s ized  con tra cts  have been  p laced  fo r  steel rails. 
Sales o f  steel p rod u cts  fo r  e x p o r t  h av e  recen tly  in creased .

J a n u a r y ________ ll.S O o.F e b r u a r y _______ ll .5 8 o .M a r c h __________ 11.65o.A p r i l ____________U .6 5 c .

S e p te m b e r _____ 11 .52c.O c t o b e r ________ 11 .50c.N o v em b e r_______11.46c.D ecem b er _____ 11.43c.

C O T T O N .
‘ F r i d a y  N i g h t ,  .T a n .  1 3  1 9 1 1 .

T H E  M O V E M E N T  O F  T H E  C R O P  as in d ica ted  b y  ou r  
te legram s from  the S outh  to -n igh t is g iv en  b e low . F or  the 
w eek  en d in g  th is ev en in g , the tota l receip ts  h av e  reach ed  
239 ,335  ba les, aga in st 275 ,103  ba les last w eek and 298 ,664  
ba les the prev iou s  w eek , m ak in g  the tota l receip ts since 
S ep t. 1 1910 6 ,5 0 8 ,0 0 6  ba les , aga in st 5 ,3 96 ,0 2 2  ba les 
fo r  the sam e p eriod  o f  1909-10 , sh ow in g  an  increase s ince  
S ep t. 1 1910 o f  1 ,111 ,984  ba ies.

R ece ip ts at— S a t. M o n . T u es. W ed. T h u rs. F r i . Total.
G a lv e s to n  _____ 8,257 11,206 14,308 9,173 7,033 10,042 60,019P o rt  A r t h u r ____ 4,964 11,000 808 16,832T ex as  C ity , &c__ 8,116 5.980 1,578 15,074N ew  O rle a n s____ 9,095 10,824 10,003 11,561 11,287 3,183 55,953G u l f p o r t_______ _ _ 3,604 3,604M obile ________ 180 2,695 1,244 799 353 418 5,689P e n s a c o la ______ 13,447 13,447Ja c k so n v ille , &c. 757 471 1,228.S a v a n n a h ______ 5 ,16G 4,134 7,277 3,433 5,443 4,728 30,181B r u n s w ic k _____ __ 30,181C h a r le s to n _____ 233 213 104 201 231 5,088 5,088G e o rg e to w n ____ __ __ __ 752 1,734W ilm in g to n ____ 1,469 2,434 2,502 2,420 2,785N orfo lk  - .......... 1,247 2,820 1,378 1,061 1,089 1,645 i;$,255N ew p’t  News, &c. 10,351N ew  Y o rk ______B o s t o n ______ *305 ‘ "8.3 131 “ 63 "530 149 149
B a ltim o re  _____ 432 1,544P h ila d e lp h ia ____ — — — — — 4,587 4 ,587
T o ta ls  th is  w e ek . 39,399 48 ,246 37 ,418 45,601 29,351 39,230 239,335

. T h e  fo llow in g  show s the w eek ’s tota l rece ip ts , the tota l 
s ince S ep t. 1 1910, and the s tock s  to -n ig h t, com p a red  w ith  
last year:

R eceipts to J a n .  13.

G a lv e s to n _______P o r t  A r th u r _____T ex as  C ity , & c . .N cw  O r le a n s ____G u lfp o rt _______M o b i le __________P e n sa c o la _______Ja c k so n v ille _____S a v a n n a h _______B r u n s w ic k ______C h a r le s to n ______G eorge tow n ____W ilm in g to n  ____N o rfo lk __________N ’p o rt N ew s, & c.N cw  Y o r k ______B o s to n __________B a ltim o re _______P h i l a d e lp h ia ____
T o ta l__________

1910-11. 1909-10. S to c k .
T h isweek. S in ce  Sep  1 1910. T h isweek. S in ce  Sep  1 1909. 1911. 1910.
60,01916,83215,6745o,9533,6045,68913,4471,22830,1815,0881,734
13,25510,351149

1,5444,587

2 ,195,227132,394233,9451,073,86818,717200,91282,09619,4861,172,779193,747252,066836353,062465,8793,5204,34525,43479,543150

62,8217,91859842,532724,8845,5502,72318,0579001,610
3,4285,8263981647501,23350

1,923,164 88,271 27 ,855 786,597 8,053 181,342 96,691 32 ,387 1,145,538 191,089 189,633 834 278,477 383,135 11,158 3,742 5,515 41,864 677

244,603 179,641

256,25410,57658,921
205,16379543 ,977

154,28914,43928 ,627
lio". o ld6 ,9 1 1 33 ,086

14,60031 ,327 12,11635 ,795
310,4012.359 5,0164.359

168,1726,45612,7373,591
23 9 ,3 3 5 '6 ,508,006 159.414 5,396,022 1,135,771 819,050

In  ord er that com p a rison  m a y  be m ade w ith  oth er  yea rs , 
we g iv e  be low  the tota ls  a t lead in g  p orts  fo r  six  seasons:

R eceipts a t— 1911. 1910. 1909. 1908. 1907. 1906.
G a lv e s to n __ 60,019 62,821 80,271 75,038 131 ,592 47 ,657P t.A rth u r ,& c . 32.506 8,416 11,777 1,498 0 087 3,998N ew  O rle a n s . 55,953 42,532 64,336 96,138 83 894 40,002M o b ile ______ 5,689 4.884 9,293 7,346 9 534 4 ,168S a v a n n a h  ___ 30,181 18,057 20,005 26,153 35 695 14,401B ru n sw ick . 5,088 900 12,901 3,68 t 8 487 2,468C h arle sto n , &e 1.73 t 1,610 1,906 2,372 2 706 1,581W ilm ing to n 13,255 3,428 8,847 11,479 11 805 3,410N orfo lk  . . 10,351 5,826 12,924 13,909 17 737 4 ,577N ’p o rt  N ., &c 149 308 96 1 5 369 275A ll o th e rs ____ 24 ,410 10,542 13,605 4,429 23 483 16,262

T o ta l  th is  w k . 239,335 159,414 236,329 242,130 339 479 138,799
S ince  S e p t. 1 . 6 .508 ,006 5(396,022 6,794 ,358 5 ,637,473 6,722 403 5 ,400 ,755

T h e  ex p orts  fo r  the w eek  en d in g  th is ev en in g  reach  a tota l 
o f  281 ,963  ba les , o f  w h ich  97 ,739  w ere to  G reat B rita in , 
37 ,219  to F ran ce and  147,005 to  the rest o f the C on tin en t. 
B elow  are the ex p o rts  fo r  the w eek  and  since S ep t. 1 1910.

Exports rom —

Week ending Jan . 13 1911. Exported to— From Sept. 1 1910 to Jan.Exported to — 13 1911.

Great |Britain. F r’ncc Conti­nent. Total. GreatBritain. France. Conti­nent. Total.
G alv esto n ----- 14,362 24,365 38,727, 774.161223,491 667,832 1,662,784Port A rth u r .. 1,984 11,868 16,832 31,583 37,637 63,17 1 132,394Texas Cltv, &c. 8,116 5,980 14,096 104,825' 21,378 15,805 202,008New O rleans.. 41,380 3,777 23,891 69,060 524.267 76.411 201,172 801,850M obile.............. 3.016 3,016 50.560 18,751 35,296 104,007P en saco la___ .......... 13,447 13,447 32,633: 20,443 4,516 3,625 281.920 00.064

29,122 82,1988,141640,648Savannah ----- 19,319 7,071 20,519 46,912 291,058Brunsw ick----- __ __ 10,556 10,556 80,485 68,010 148,525Charleston----- 4,609 __ 10,200 14,800 15,549 9,000 80,651 100,100W ilmington__ — 11,249 11,249 121,17110,400 32,015 165,542
1,448 321,72811,848Newport News .... __New Y ork----- 2,163 3,410 3.751 9,324 188.480 54,693 107,346 350,519Boston ............ 3,221 . . . .2,974 — 3,224 78,597 5,902 84,499B a ltim o re ----- 2,207 3.190 8,371 13,851 6 ,i78 46,184 66,213Philadelphia . . 2,495 — 500 2,995 33,07756 2,928 36,0055648,014San Francisco. __ __ 13,965 13,065 " ‘ ‘ 48,014Seattle ............ — — 5,389 5,389 25,547 25,547Tacom a............ ---- — — 7,335 7,335Portland, Ore. __ — __ 500 500P em b in a ......... __ __ __

D etroit.............. .......... — .......... .......... 1,666 - - - - - 1,000
T o t a l ............ 1 97,739 37,219 147,00"> 281,963 2,390,437 594,5861,866,196/1.851,519

T o ta l 1903-10 5.3,908 600 1.3,787, 98,385 1,506,756 73 1,217 1,703,600'.3,9 14,373
In  a d d ition  to a b o v e  ex p o rts , ou r te legram s to -n ig h t a lso  

g iv e  us the fo llow in g  a m ou n ts  o f c o t to n  on  sh ip b oa rd , n ot 
c leared , a t the p or ts  n am ed . W e a d d  sim ilar figures fo r  
N ew  Y o r k .
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J a n .  13 at—
O n Sh ip b o a rd , N o t Cleared jo r

Cir eat iB rita in ., F rance
Cer-  Other m a n y . F oreign

Coast­w ise. To tal.
Leaving  S to c k .

N ew  O rle a n s . .G a lv e s to n ------S a v a n n a h  ____C h a r le s to n ____M o b ile _______

11,924; 6,661 38 ,574 29,089 2,200: ------
2 ,534 15,318

9 ,190  7,892 33 ,390 23,673 5,000 ------
15,664 ------

104 5,500 1,100 1,000 2,600 11,700

35,771 130,226 8 ,300 1,000 36 ,116  14,700 2 ,600 17,000

220,183 114,377 145,98927.627 22 ,80516.627 307,80134 ,349
N o r f o lk ______N ew  Y o rk ____O th e r  p o rts  —

T o ta l  1 9 H - -  T o ta l  1 9 1 0 -. T o ta l  1 9 0 9 ..

3 ,0 0 0 ; ------900: ------8 ,0 0 0 ; ------
"566* 1 . 2 6 6

9 ,0 0 0  ------
07 ,132 ' 51.008! 72 .744 32 .765 34 ,073 17,015 49,441 42,173 78 ,070  17,551 47,5411 29 ,017

22,004 40,040 17,198
215,713162,722189,377

800,058656,328737,182

F U T U R E S .— T h e  h igh est, low est a n d  c losin g  prices  at 
N ew  Y o r k  th e  pa st w eek  h a v e  been  as fo llow s :

b e  o n  a restricted  scale, lim ited  la rge ly  to  w h a t are k n ow n  as 
p rofessiona l op era tors , and prices  h av e  been  irregular. Ke- 
ce ip ts  a t the p o r ts  an d  in terior tow n s h av e  con tin u ed  libera l, 
trade in th is cou n try  has n ot b een  in an a ltog eth er  sa is - 
fa 'ctory  sta te , Fall R iv er  m an u factu rers  are said to  be c o n ­
sidering the a d v isa b ility  o f a d o p tin g  a cu rta ilm en t p o licy ,
I ho certifica ted  s to ck  a t  N ow  Y o r k  has been  g row in g , an d  the 
w o r ld ’ s v is ib le  su p p ly  h as reach ed  an  aggregate  w h ich  ex c ites  
co m m e n t, b e in g  the largest w ith  on e  e x ce p tio n  -u n it o f  l.tuJ 
- - f o r  som e yea rs  p a st. At the sam e tim e the price con tin u es 
re la tiv e ly  h ig h , m id d lin g  upland a t N ow  Y ork  be in g  fu lly  y ,  cen ts  h igh er than a t  th is tim e in  1908, w hen  the w orld  s 
v is ib le  su p p ly  w as, rou g h ly , 170 ,000 bales sm aller than a t the 
presen t tim e . A lso  the fa ilure  of a tru st co m p a n y  tim in g  
the w eek  an d  th e fa c t  th a t help  had to  be e x ten d ed  to  som e 
u p -to w n  b a n k s  in the c ity  h av e  been  m ore  or  less d istu rb in g  
fa c to rs . A n d  the tim e is a p p roa ch in g  fo r  p rep aration s tor 
the n e x t  c ro p . T h e  S ou th w est has had som e  beneficial 
ra in s. It is a lm ost superfluou s to  sa y  th a t the S ou th , under 
the stim ulus o f  co tto n  a t a n y th in g  like 3575 a  ba le , th e present 
ru ling price  here fo r  m id d lin g  u p lan d s, will p lan t an unu su ally  
large a creage . T h e  e x p e c ta t io n  o f  m a n y , in d eed , is th a t it 
w ill p lan t th e largest area on  re co rd . M eantim e it is insisted 
b y  som e th a t the presen t cro p  has been  u n d er-estim ated  and 
will turn  ou t to  be w ell a b o v e  12 ,000 ,000  ba les . S o  th a t 
wi h  the ce co n o m y  ev ery w h ere  b e in g  p racticed  as a n ecessity  
arising from  the high cos t o f liv in g , the su p p ly  seem s to  n o t a 
few  to  be am p le . T h e  Sou th  and  W all S treet h a v e  been  
sellers to  som e e x ten t, and there h as been  sca ttered  lon g 
liq u id a tion , p a rtly  on  stop  orders. S u p p ort has been  n eces­
sary  from  som e o f the leadin g bulls, b u t o n  rallies the sam e 
op era tors , a cco rd in g  to  the co m m o n  u nderstan d in g , h av e  
been  sellers. O f la te , to o , L iv erp oo l has show n  less strong h 
than m a n y  h av e  e x ie c t e d .  Y e t  the sp o t  sales there la v e  
been  large, 12,000 to  15 ,000 bales a d a y , L an cash ire still re­
p orts  a  g o o d  business a t firm  p rices , Fall R iv e r ’s sales o f  
p r in t c lo th s  h av e  in creased , a n d , a cco rd in g  to  C h icago a d ­
v ices , the ou tlo o k  fo r  spring trade a t  th e W e s t  is fa v ora b le . 
Spinners h av e  b ou g h t “ fu tu res”  to som e e x te n t on  declines,
sp o t  p eop le  h a v e  been  p rom in en t in  th e b u y in g  and the C on­
tin en t an d  In d ia  h av e  been  pu rch asin g  in Ffiverpool. T h e  
g in n in g  rep ort o f  last T u e sd a y , sh ow in g  394,47.5 ba les  g in ned  
fro m  U ec . 12 to  D e c .3 1 , w as a trifle sm aller th an  som e had 

an d  m u st b e  com p a red  w ith  289 ,242  for

in  th e p rev iou s  y ea r , On th e o th er  h an d , (he  g in n in g  figures 
s h o w e d  th a t the G ov ern m en t crop  estim ate  o f D ec. has a lready  
been  ex ceed ed  in  a m a jo r ity  o f  the S tates, to  say  n oth in g  o f 
w h a t m a y  bo g in n ed  du rin g  the rest o f  th e season . T o -d a y  
a sm all op en in g  a d v a n ce  w as fo llow ed  b y  a d ec lin e  on  un­
e x p e c te d ly  w eak  cab les  from  L iv erp oo l, h am m ering  b y  local 
ro o m  traders and  lon g  liq u id a tion . B efore  the ( lo se  there 
w as a ra lly  on  bull su p p ort , b u y in g  b y  sp o t  in terests and  c o v ­
e rin g  o f  sh orts . S p o t  co t to n  here h as been  du ll. M iddling 
u p la n d  closed  a t  1 4 .90 c., sh ow in g  a d ecline fo r  the w eek  o f
10 p o in ts . . . . .  , a

T h e  rates on  and olT m id d lin g , as established  N ov . in  K ill) 
b y  t he R e v is ion  C om m ittee , a t w hicli grades o th er than 
m id d lin g  m a y  b e  d e liv e .ed  on  co n tra c t , arc as fo llow s :°  m  i.   ,t ii .wL. AaojI mid tlfnrrrlFair “ ..................c . 1.50 onS tric t mid. fair----- 1.30 on
Middling fa ir-------- I J{| 011S trict goad m id----- 0.6b onGood m iddling----- 0.44 onS tric t m iddling----- 0 .2 - on

T h e  o ffic ia l q u o ta tion  for im ddlinj
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T H E  V IS IB L E  S U P P L Y  O F  C O T T O N  to -n ig h t , as 
m ad e  up b v  ca b le  a n d  te legra p h , is as fo llow s . F ore ign  
s to ck s , as w ell as the a floa t, are th is w eek ’s retu rn s , and 
con seq u en tly  all fore ign  figures are b rou g h t d o w n  to  T h u rs­
d a y  even in g . B u t to  m ake the to ta l the co m p le te  figures 
fo r  to -n ig h t (F r id a y ), w e a d d  the item  o f  e x p o r ts  fro m  th e 
U n ited  S ta tes , in c lu d in g  in  it th e e x p o r ts  o f  F r id a y  o n ly .

J a n u a r y  13—.Stock a t  L iverp oo l — ..........S to ck  a t  L o n d o n  - ...................

T o ta l  G re a t B r ita in  s to c k . S to ck  a t  H a m b u rg -----------------

S to ck  a t  M a rse ille s .. S to ck  a t  B a rce lo n a  _S to ck  a t  G e n o a --------S to ck  a t  T r i e s t e ------

1911. 1910. 1908. 1908.
.1 ,089,000 1 ,0 84 ,00 0 1 ,068,000 039,000

8,000 5,000 10,000 13 ,Of 0
. 81 ,000 71 ,000 58,000 58 ,COO
-1 ,178 ,000 1,160,000 1 ,136,000 1,010 ,000

3 ,000 7 ,000 15 ,000 18 ,000
.  259,000 263,000 399,000 284,000
.  218,000 406,000 32 1 ,00 0 191,000

2 ,000 3,000 4,000 4,000
9,000 9,000 37 ,000 26 ,000

23,000 76 ,000 25 ,000 32.0C0
2,000 1,000 3 ,000 25 ,000

.  516,000 825.000 804 ,000 580,000
1 ,694,000 1 ,985,000 1,940,000 1,590,000

.  169,000 166,000 109,000 99,000
790,558 4 23,893 913,495 066,100

84 ,000 51,000 56 ,000 64 ,000
295.000 229,000 296 ,000 251,000
388,000 543,000 335 .000 447,000

1,135,771 819,050 926,559 945,417
795,345 771.436 882 ,872 544,020

55,857 11,039 . 31 ,803 30,951
.5 ,40 7 ,53 1 4.999 .418 5.490 ,729 4 ,037,488

Good mid. tinged_c Even Strict mid. tin g e d .-0.13 off Middling ting ed . ..0.2'> off Strict low m id .tin g .(1.60 offLow mid. tinged__ 1.50 offMiddling stained .0.75 off

M idd ling---------- c .  BasisS tric t low. m id ------0.25 ofTLow m iddling____ o.liO offS trict good o rd ------ 1 .(.5 offGood o rd in a ry ...........1.75 offStrict g’d mid. tgd .0 .35  on
upland c o t to n  in  the

New* Y o r k  m arket each  d a y  fo r  the p ast w eek  has been :
J a n .  7 to J a n .  13—  S a t.  M on. T u e s  W e d . I t ie rs .M idd lin g  u p la n d s _______ ______15.00 14.00 14 .Jo

Y O R K  Q U O T A T IO N S  F O R  32 Y E A R S .o o - . 0 0 -. „  ft 75  1 8 8 7 .c _______ 9 .5 0
1 8 8 6 _________ 9.311 8 8 5 ________ 11 .06188 1 . .........   .1 0 .6 9
1 8 8 3 ________ 10 .191 8 8 2 _________12 .001 8 8 1 ............ . , 1 1 .9 41 8 8 0 ________ 12 .88

F ri.14.90
N E W

1011-C ............ 14.901910________ 14.051909_________ 9 .4 51908_______ 11.1907________ 10.801906________ 11.951 9 05_________ 7.201 9 04________ 13.80
M A R K E T  A N D  S A L E S  A T  N E W  Y O R K .

1903 C_____  8.85 1 8 9 5 .c . ___  5.75
1902 _____ 8.25 1894
1901 ______ 10.12 1893 - - . ___  0.62
1900 ______ 7.69 1 8 9 2 . . . _ 7.50
1899 _______ 6.06 1891 --1898 _______ 5.94 1 8 9 0 . . . __10.50
1897 ____ _ 7.31 1881). . - 9.88
1896 - - - - - - -  8 .25 1888- - - .10 .4 4

Sp o t M arket Closed.
F u turesM arketClosed.

Sales 0)  Spot an d  Contract.

S p o t.
Con- su m ' n. Con­tract. To tal.

a tu r u a y - -M o n d a y ___T u e sd a y  . .  W e d n esd a y  T h u r s d a y  _

Q u ie t, 10 p ts .  d cc_ - Q u tc t, 5 p ts .  a d v - - -  Q u lc t, 15 p ts .  ( l e e ._ Q u ie t, 10 p ts .  a d v ._  Q u ic t - - .............  -

B a re ly  s te a d y 2~ 64 6 — 8 ,400 8,4002,616
S te a d y ______F i r m ................S te a d y .............

— '6 0 01,600 ‘ coo1,600
T o t a l . . . * 2.646 ______ 10,600 13.246

In d ia  c o tto n  a flo a t fo r E u ro p e  _A m c r. c o tto n  a flo a t fo r E u ro p e  E g y p t.B ra z il,& c .,a f lt .fo r  Kurop<S to ck  In A le x a n d r ia , E g y p t -----S to ck  In B o m b a y , I n d ia -----------S to ck  In U . S . p o r t s -----------  --S to ck  in  U . S . In te rio r  to w n s . . .U . S . e x p o r ts  t o - d a y . ...............

cYf V h e 'a b o v x f to ta ls  of A m erican  and* o th e r* d esc rip tio n s a rc  a s  follow s: 
A m e ric a n —L iverp oo l s to ck  ----------------balesM an ch este r  s to c k --------------- -------C o n tin e n ta l s to c k . .  ----------------.A m erican a l lo a t  for E u ro p e ------U . S . p o r t  s to c k s ----- ------------------U . S . In te rio r  s to c k s -------------------U . S . e x p o r ts  t o - d a y -----------------
T o ta l  A m e ric a n ------------------
E a st In d ia n , B ra z il ,  <fcc.—L iverp oo l s to c k ----------------------L o n d o n  s to c k ------------------------M an ch es te r  s to c k ------------------C o n tin e n ta l s to c k ____________

E g y p t ,  B razil, &,c., a f lo a t--------S to ck  In A le x a n d r ia , E g y p t S to ck  In B o m b a y , In d ia  —

3.  067,000 993,000 967,000 811,000
08 ,000 60,900 44 ,000 43,000

. 198,000 783.000 760,000 502,000
_ 790,558 423,893 913,495 966.100
.1 ,13 5 ,77 1 819 ,050 926,559 945.417
.  705,345 771,4 36 882,872 544,020

55 .857 11,039 31.PA3 30,951
.4 ,3 0 0 ,5 3 1 3,866 ,418 4 ,5 25 .72 9 3 ,8 42 ,48 1

. .  122,000 A 6,000 101.000 128,000
8 ,0 00 5,000 10,000 13,000

23 ,000 11,000 14,000 15,000
18.000 42,000 44 ,000 78 ,000

169,000 160,000 109.000 99 ,000
8 1,000 51 ,000 56,000 64 ,000

_ 295,000 229,000 280,000 251,000
. .  388,000 513,000 335,000 447,000
-.1 ,1 0 7 ,0 0 0 1 ,133,000 965,000 1,095 ,000
-.4 ,3 0 0 ,5 3 1 3,866 ,418 4 ,525,729 3,842 ,488

T o ta l  v isib le  s u p p ly .............5 ,4 0 7 ,5 31  4 ,999 ,418  5 .400 ,729  4*937,488M iddling  U p la n d , L iv e rp o o l .____ 8 .0 /d .  7 .8 4 d . 5 .1 4d .
M idd ling  U p la n d , N ew  Y o rk . H -S p c . V vIJS "  « i V o t f d 'E g y p t,  G ood B ro w n , L iv e rp o o l .-  11 h id . Q  tj 'J -  8 15 " i? d1- , ,  « 2 ‘P e ru v ia n . R o u g h  G ood , L iv e rp o o l l l . o o d .  9 .7 5 d . 7 .7 5 d . 11.2i5d
B ro a c h . F in e . L iv e rp o o l----- 7T<d. 7 t4 d ., . . . . . .  7 }id. 4 13-10d . 6 13-lO d’ 4 13-15d . B M d 'T ln n e v e ily , G ood, L iv e rp o o l-------- 7 13-lG d . 7 H d

C on tin enta l im p orts  fo r  th e p a st w eek  h a v e  been  201 ,000  
ba les . . . . .

T h e  a b o v e  figures fo r  1910 sh ow  an  increase ov e r  fast w eek  
o f 37 ,121 ba les , a  ga in  o f  408 ,113  ba les  ov er  1010, a  
d ecrease o f  83 ,198  b a les  from  1909, a n d  a gain  o f  4 7 0 ,043  
bales o v e r  1908,
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A T  T H E  I N T E R I O R  T O W N S  the m ov em en t— th at is 

th e rece ip ts  fo r  the w eek  and  s ince S ep t. 1, the sh ip m en ts  
fo r  the w eek  an d  the sto ck s  to -n ig h t, an d  the sam e item s fo r  
th e co rresp on d in g  p er iod  fo r  the p rev iou s  y ea r— is set ou t 
in deta il b e low .
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T h e  a b o v e  to ta ls  sh ow  th a t the in terior  s to ck s  h av e  de­creased d u rin g  the w eek  3 9 ,87 6  bales and  are to -n ig h t 23 ,909 

ba les m ore  th an  a t the sam e tim e last y ea r . T h e  receip ts  
a t all the tow n s h av e  been  25 ,169  ba les m ore th an  the sam e 
w eek  la st y ea r .

O V E R L A N D  M O V E M E N T  F O R  T H E  W E E K  A N D  
S IN C E  S E P T . 1 .— W e g iv e  b e low  a sta tem en t sh ow in g  the 
ov er la n d  m ov em en t fo r  the w eek  a n d  since S ep t. 1, as m ade 
up from  te legraph ic rep orts  F r id a y  n ig h t. T h e  results fo r  
the w eek  an d  since S ep t. 1 in the last tw o  years  are as fo llow s:
KB ------------1010-11---------------------------1909-10--1910-11-J a n .  13S h ip p e d  W eek.V ia S t.  L o u is_____________________ 17,895V ia C a i r o __________________________ 3 ,'l93V ia I lo c k  I s la n d _________________  381V ia L o u is v i l le _____________________ 4,119V ia C in c in n a ti____________________ 803V ia V irg in ia  p o in ts _______________  6,384V ia o th e r  ro u te s ,  & c_____________  8,748

T o ta l  gross o v e r la n d ____________41,823
D educt S h ip m e n ts—O v e rla n d  to  N . Y .,  B o s to n , & c___6,131B e tw ee n  In te rio r  to w n s__________  768In la n d ,  & c., fro m  S o u th ................... 750

S in c e  S e p t.  1. 309,247 139,396 21 ,735 76,361 41 ,857 103,230 93 ,336
785,162
109,47218,16624 ,714

W eek.14,7732,3422 ,1751,1481,9272,3884,923

S in ce  S e p t.  1. 240,121 119,296 12,441 43 ,405 27 ,319 74 ,295 99,613
29 ,676 616,490

2,1979481,170
51,79818,79123,664

T o ta l  to  b e  d e d u c te d .......................  7 ,649 152,352 4 ,315 94,253
L ea v in g  to ta l  n e t  o v e r la n d * ___34 ,174 632,810 25,361 522,237

T h e fo reg o in g  sh ow s the w eek 's  n et ov er la n d  m ov em en t 
has b een  34 ,17 4  ba les , aga in st 25 ,361 ba les fo r  the w eek  last 
y ea r , and  th at fo r  the season  to  d a te  the aggreg ate  net ov e r ­
land ex h ib its  an  in crease o v e r  a y ea r  a go  o f  110,573 bales.

I n  S ig h t a n d  S p in n e r s ’ ------1 9 1 0 - 11----------- —S in ce --------1909 -10
S in ceT a kin g s . W eek . S e p t.  1. W eek. S ep t. i .R e c e ip ts  a t  p o r ts  to  J a n .  1 3 ____ . .2 3 9 ,3 3 5 6 ,508,006 159,414 5,396,022N et o v e rla n d  to  J a n .  13 .  _ __ 34 ,174 632,810 25,361 522,237S o u th ’n  c o n su m p tio n  to  J a n .  13 . .  51 ,000 864,000 52,000 1.014,000

T o ta l  m a r k e te d ______________ ..3 2 4 ,5 0 9 8 ,0 04 ,81 6 236,775 6,932,259In te r io r  s to ck s  In e x c e s s . ............. . .* 3 9 ,8 7 6 744,567 *22,771 688,273
C am e In to  s ig h t d u rin g  w e ek . . .2 8 4 ,6 3 3 2 i4 ,0 0 4T o ta l In s ig h t J a n .  13_____ . .  -------- 8 ,7 49 ,38 3 7 ,620,532

N o r th ’n  sp in n e rs’ ta k in g s  to  J a n ..13 30 ,825 1,325,851 67,911 1,320,238
D ecrease  d u rin g  w eek .

M ov em en t in to  sight in  p rev iou s  years :
, w<?efc—  D ales.1909— J a n .  16 ----------------------- 310,4581908— .Ian . 17 ----------------------- 308,7141907— J a n .  18______________ 422,7841906— J a n .  1 9 ...................  211,705

B ales.S in c e  S e p t.  1—1908-09— J a n .  16 ..................... 9 ,271 ,7061907-08— J a n .  1 7 . . .................7 ,460,3581906-07— J a n .  18 ......................9 ,0 01 ,25 31905-06— J a n .  1 9 .........  7 ,525 ,133
Q U O T A T IO N S  F O R  .M ID D L IN G  C O T T O N  A T  O T H E R  

M A R K E T S .— B elow  are the closin g  q u o ta tio n s  o f  m id d lin g  
c o t to n  a t S ou th ern  and oth er principal c o t to n  m arkets fo r  
each  d a y  o f  the w eek .

W eek end ing  — J a n u a r y  13.
G a lv e s to n ____N ew  O r le a n s . .M o b ile ________S a v a n n a h  ____C h a r le s to n _____W ilm in g to n ____N o r f o lk _______B a l t im o r e _____P h ila d e lp h ia ___A u g u s ta ________M e m p h is ______S t .  L o u is______H o u s t o n ______L itt le  R o c k ____

Closing Q uotations fo r  M id d lin g  Cotton on-
S a t’da y ,
1514 15-16 14 11-16 14 11-16 14%14 %14 13-1614%15.2514 15-16 15%15%15

M on da y,. T uesday,, W ed'day.
1514 15-16 14 11-16 14 11-16
14%14 13-1614%15.1514 15-16 15%15%1514 13-16 114 13-16

15 1515 ,1514 11-16 |14 %14 11-16 14 11-1614%14 % 14%1515.2014 15-16 15%  15%1514 13-16

,14%  114% 14%114 % |15 .05 14%  15%  I l5 %1514 13-16

T h u rsd ’y,
151514 11-1614 11-16 14%  14%  14%14%15.1514%15%15%1514 13-16

F rid a y ,
151514 13-1614 11-1614%14%14%14%15.1514 15-16 15%  15%1514 13-16

N E W  O R L E A N S  O P T IO N  M A R K E T .— T h e  h ighest, 
low est and  c losin g  q u o ta tion s  fo r  lead in g  op t io n s  in  the New 
O rleans c o t to n  m arket fo r  the p a st w eek  h av e  been  as fo llow s :

J a n u a r y —R a n g e  _____C losing_____F eb rua ry—R a n g e  _____C lo sing_____M arch—  R a n g e _____
A p r i l—R a n g e  _____C lo sing_____M a y —R a n g e  _____C losing_____J u n e —R a n g e ______C losing______J u ly —R a n g e  ______C losing______A u g u s t—R a n g e  ______C losing ...........October—R a n g e ______C losing_____Tone—S p o t ________O p t i o n s _____

S a t’ d a y , J a n .  7. M on da y, J a n .  9. Tuesday, J a n .  10. W e d ’day, J a n .  11 T h u rsd ’y  J a n .  12 F rid a y ,  J a n .  13
14 .83.,91  1 4 .9 0 -.9 1 1 4 .9 1- .9814 .9 1 - .9314.75-.85 14.81-.82 14.81-.91 14.90-.91 14.80-.91 14.87-.88
—  @ — 14 .98-.00 —  @ —  15.01-.03 —  @ —  14.91-.93 —  @ —  15.00-.02 —  @ —  14.95-.07
15.00-.1015.08-.09 15 .07 - .1615 .0 8 - .0914.70-.02 14.97-.98 14.94-.08 15.07-.08 14.94-.12 15.03-.04
—  @ —  15.18-.20 —  @ —  15 .18-.20 —  @ —  15.08-.10 —  ® —  15 .18-.20 —  @ —  15.13-.15
15 .20-.30 15.28-.29 15 .27- .3515 .28- .2915.10-.2215.17-.18 15.14-.28 15 .27-.28 15.13-.31 15.23-.24
—  @ —  15.33-.35 H O L I­D A Y . —  @ —  15 .34-.36 —  @ —  15 .23-.25 —  @ —  15 .33-.35 —  @ —  15.29-.31
15.33-.40 15 .38-.39 1 5 .38 - .4415 .38- .3915.19-.31 15.26-.27 15 .24-.37 15 .36-.37 15.27-.40 15.32-.33
-  @ —  14.00-.92 —  14.91 14 .87-.89 14.78 —  14.79-.82 —  @ —  14 .88-.92 —  @ —  14.82-.84
13.37-.39 13.40-.42 13 .40-.46 13 .38-.40 13.25-.32 13 .31-.33 13.35-.41 13 .41-.42 13.38-.42 13.35-.37

F irm .Q u ie t. S te a d y .S te a d y . E as ie r .S te a d y . F i r m . S te a d y . Q u ie t.S te a d y .
W E A T H E R  R E P O R T S  B Y  T E L E G R A P H .— O ur tele­

gra p h ic  a d v ices  from  th e S ou th  th is ev en in g  in d ica te  th at 
the w eath er has been  qu ite  fa v ora b le  on  the w h ole  during 
the w eek . L ittle  or no rain has fa llen  and  tem peratu re 
has been  h igher. T h e crop  con tin u es  to  m ov e  w ith  co m ­
p a ra tive  freed om .

Galveston, Texas.— T h ere has been  ligh t rain  on  six  d a ys 
du rin g the w eek , the p rec ip ita tion  reach ing  ten h u n dredth s 
o f  an in ch . A v era g e  th erm om eter 57, h ighest GO, low est 54.Abilene, Texas.— It  has been  d ry  all the w eek . T he 
th erm om eter has averaged  48 , the h ighest be in g  GO and  the 
low est 36.Palestine, Texas.— T h ere has been  n o  rain  the p a st w eek. 
T h e  th erm om eter has a vera ged  5G, ran ging  from  4G to 66 .San Antonio, Texas.— D ry  all the w eek . T h e  th erm om eter 
has ranged  from  42 to  66 , averag in g  54.Taylor, Texas.— W e h av e  h ad  no rain  du rin g  the w eek. 
A vera ge  th erm om eter 54, h ighest 66 , low est 40.New Orleans, Louisiana.— T h ere  has been  rain  on  tw o days 
o f  the w eek , to  the e x te n t o f  th ir ty -tw o  h u n d red th s  o f  an 
in ch . T h e th erm om eter h as av era g ed  64.Shreveport, Louisiana.— T h ere  lias been  a trace o f rain on 
on e d a y . T h e  th erm om eter has averaged  56, ran ging from  
32 to  80.Vicksburg, Mississippi.— W e h av e  had rain on  on e  day  
du rin g  the w eek , the p rec ip ita tion  reach ing  e leven  h un dredths 
o f  an  in ch . T h e  th erm om eter has ranged from  43 to  75.Helena, Arkansas.— W e h av e  h ad  rain on  on e d a y  o f  the 
p ast w eek , the p rec ip ita tion  being  tw o h u n d red th s o f  an in ch . 
A verage th erm om eter 5 2 .3 , h igh est 73, low est 30 .Memphis, Tennessee.— D ry  all the w eek . T h e  th erm o­
m eter has averaged  53, ran ging  from  34 to  73.Mobile, Alabama.— W e h av e  had o n ly  a trace o f  rain  on 
on e d a y  o f  the p ast w eek . A v era g e  th erm om eter 59 , h ighest 
71, low est 31.Montgomery, Alabama.— I t  has ra ined on  on e d a y  during 
the w eek , to  the ex te n t o f  ten  h u n d red th s  o f  an  in ch . T he 
th erm om eter has averaged  52, the h ighest be in g  74 and the 
low est 25 .Selma, Alabama.— T h ere has been  rain  on  on e  d a y  o f  the 
w eek , to  the e x ten t o f  th irty  h u n dredth s o f  an in ch . The 
th erm om eter has averaged  4 8 .5 , ran ging  from  22 to  72.Madison, Florida.—  D ry all the w eek . T h e  th erm om eter 
has ranged from  30 to  70, a vera g in g  51.Savannah, Georgia.— T h ere  has been  n o rain  du rin g the 
w eek . A verage  th erm om eter 52 , h ighest 73 , low est 31.Charleston, South Carolina.— T h ere has been  no rain  the 
p a st w eek . T h e  th erm om eter has averaged  52.Charlotte, North Carolina.— T h ere  has been  rain  on  one 
d a y  the past w eek , to  the e x ten t o f  on e h un d red th  o f  an  in ch .
1 he th erm om eter has a vera ged  47 , the h ighest b e in g  72 and 
the low est 29.

H ie fo llow in g  sta tem en t we h av e  a lso rece iv ed  b y  te le ­
g ra p h , show in g the h e igh t o f  rivers a t the p o in ts  n am ed at 
u a . m . o f  the dates  g iv en :

J a n .  13 1911. J a n .  14 1910. F eet. F eet.5.2 4 .724 .0  13.8
N ew  O rle a n s---------------- A bo ve  zero  o t g a u g c .M e m p h is ----------------------A bo ve  zero  of g a u g e .N ashv ille  ------------------- A bo ve  zero  of g a u g e . 11.7J b r c v e p o r t ------------------ B elow  zero  of g a u g e . 3.7V ic k s b u rg --------------------A bo ve  zero  of g a u g e . 22.1

20 .52.3
8.8
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W O R L D ’S S U P P L Y  A N D  T A K IN G S  O F  C O T T O N .

FCotton Takings. Week and Season.
V isible su p p ly JJa n . 6 ________V isible su p p ly  S e p t.  1 _______A m erican  In s ig h t  to  J a n .  13 —B o m b ay  rec e ip ts  to  J a n .  12 ------O th e r  I n d ia  sh ip m e n ts  to  J a n . 12 A le x a n d r ia  rec e ip ts  to  J a n .  11 - ­O th e r  su p p ly  to  J a n .  11*-----

T o ta l  s u p p ly -
D educt—  . „V isib le su p p ly  J a n .  13 ..................

T o ta l  ta k in g s  to  J a n .  13 Of w h ich  A m e r ic a n . .  Of w hich  o th e r

1910-11. 1909-10.
W eek. Season . W eek . Season .

5,170,410 5,009,0241,495,5148 ,749,383818,00085 ,205799.000135.000

1.931,022
284,63386 ,00011,20540,0007,000

214,004116,0005.000 15,0008 .000

7 ,620,5321,193,00081 ,000579.000132.000
5,799,248 12 ,082,102 5,367,028 11 ,536 ,554

5,407,531 5,407,531 4,999,418 4 ,909 ,418
391,717326,51265 ,205

6,674,5713,242 ,3661,432,205
367.610256.610 111,000

6 .537 .1365 .208 .136  1 ,329,000
E m b ra c e s  r e c e ip tT iF E u ro p e  fro m  B raz il. S m y rn a . W e s t In d le s  &c.
M m  A C O T T O N  M O V E M E N T  F R O M  A L L  P O R T S .

January  12. 1910-11. 1909-10. 1908-09.
Receipts at— Week. Since Sept. 1. Week.

Since Sept. 1. Week.
Since Sept. 1.

B om bay— ..........- ................. 86,000 818,000 116,000 1,193,000 85,000 632,000

For the Week. Since September 1.
Exports from — GreatBritain. Conti­nent. Japan&China Total. GreatBritain. Conti­nent. Japan  it- China. Total.

Bombay— 27,000 27,000 11,000 277,000 175,000 463,000
1909-10 -_ 5,000 49,000 21,000 75,000 20,000 243,000 257,000 520,000
1908-09-- 2,000 18,000 _____ 20,000 7,000 183,000 149,000 *5^9,000

Calcutta— 1910-U - - 2,000 6,000 8,0 0 0

1909-10-- 2,000 2,666 2,000 11,000 2,000 15,000
1908-09-- _____ 1,000 1,000 4,000 11,000 16,000 31,000

M adras— 1910-11. 3,000 5 3,005 7.000 12,000 5 19,005
1,000 1.00C 4,000 5,000 1,000 10,000

1908-09-. _____ 1,000 — 1,000 3,000 10,000 2,000 15,000
All o th ers. - 1,000 7,000 200 8,200 15,000 42,000 1,200 58,200

2,000 2,00( 16.00C 39,000 1,000 56,000
1908-09- - — 1,000 1,000 5,000 60,000 6,000 7 1 ,0 0 0

T otal all— 1910-11._ 1,000 37,000 205 38,20.r 35,000 337,000 170,205 548,205
1909-10.- 5,000 52,000 23,001 80,00( 42,00C 298,OOf 261,000 601,000
1908-09-- 2,000 19,000 2,000 23,000 19,000 264,001 173,00C 456,000

S H IP P IN G  N E W S .— A s sh ow n  on  a p rev iou s  p age , the 
e x p o rts  o f  c o t to n  from  the U n ited  S ta tes  the p a st w eek  h av e  
reach ed  281 ,963  b a les . T h e  sh ip m en ts  in  d eta il, as m ade 
up from  m ail an d  te legraph ic  retu rn s, are as fo llow s :1 T o tal bales.
N E W  Y O R K — T o L iv e rp o o l— J a n .  7— C a n a d ia n , 1,898 u p la n d ;265 S ea , I s a n d ------------•----------------------------------- -----------------------  2,163T o H a v re — J a n .  7— C aro line , 274 u p la n d ; 48 S ea  Is la n d ; 16fo re ig n ____J a n .  l l . - C u m a x a ,  2 0 0 ___________________________  3,010T o  D u n k irk — J a n .  11— C u m a x a , 4 0 0 ------------------- ------------ ---------  400T o  A n tw e rp — J a n .  10— L a p la n d , 7 5 1 ---------------------------------------- "51T o B arce lo n a— J a n .  7— M o n ts e rra t, 3 0 0 _ . ...........................................  300T o  G enoa— J a n .  6— B erlin , 4 5 0 --------------- ---------------------------------  450T o  N ap les— J a n .  6— B erlin , 1 ,9 5 0 ____J a n .  9— C a la b r ia , 3 0 0 . .  2 ,250G A L V E S T O N — T o M an c h e s te r— J a n .  11— V ic to ria  d e  L a r r ln a g a ,14,362 ....................................................................  14,362T o B rem en — J a n .  9— S t. M ich ael, 1 0 ,7 9 5 ---------------------------------- 10 ,795T o  A n tw e rp — J a n .  7— T h u r la n d  C astle , 4 ,8 1 8 --------------------------- 4 ,818T o G enoa— J a n .  9— S ic ilia , 8 ,7 5 2 -----------------------------------------------  8,752P O R T  A R T H U R — T o H a v re — J a n .  11— C row n of A rra g o n , 11 ,868 11,868T o  L iv e rp o o l— J a n .  7— A lm e ria n , 4 ,9 6 4 ------------------------------------ 4,964T E X A S  C IT Y — T o H a v re — J a n .  7 — C ayo M an zan illo , 8 ,1 1 6 ______  8 ,116T o  B re m e n — J a n .  9— In k u m , 5 ,9 8 0 --------------- ---------------- ----------- 5,980N E W  O R L E A N S — T o L iv e rp o o l— J a n .  7— C u sto d ia n , 2 0 ,3 8 9 ------J a n .  13— W a y fa re r , 2 1 ,0 0 0 ------------------------------------------------------ 41 ,389T o H a v re — J a n .  10— B o rd e a u x , 3 ,7 7 7 ........ ...................... .................... 3 ,777T o  B rem en — J a n .  7— R o la n d , 6 ,6 5 2 ____J a n .  12— Irish m a n ,8 ,500  15 ,152T o  H a m b u rg — J a n .  12— M acedo n ia , 1 ,6 0 6 - .................. - ...............- -  1,608T o  R o t te rd a m — J a n .  9— H o rn se a , 2 5 3 . . ........ .................................. .. 253T o  O p o rto — J a n .  6— M iguel M . P ln illo s , 1 ,209 -----------------------  1,209T o  B arce lo n a— J a n .  6— M iguel M . P ln illo s . 450 ............................ .. 450T o  A n tw e rp — J a n .  13— B ellevu e, 2 ,0 1 3 ------------------------------------- 2 ,013T o  G enoa— J a n .  10— S o p e rg a , 3,211 ............................ ......................... 3.211M O B IL E — T o L ive rp oo l— J a n .  9— K o n a k ry , 3 ,016  ........ ...............-  3 ,016P E N S A C O L A — T o B rem en — J a n .  7— Irish m a n , 1 3 ,447-------------------  13 ,447S A V A N N A H — T o L iv e rp o o l— J a n .  9— R o k c b y , 8 ,5 0 0 ------ J a n .  10— P ro fesso r, 9 ,6 1 1 ____ J a n .  10— D u a r t ,  1 ,2 0 8 -------------------------  19 ,319T o  H a v re —J a n .  7— D a leb y , 7 ,0 7 4 .  ------ ---------- 7 ,074T o  B rem en — J a n .  6— P a r th e n la ,  1 0 ,102 ------ J a n .  7— A nglo-S axo n  8 524 __________ 1 - - ____ - ________ l o ,oi-oT o  H a m b u rg —-Jan*. 6— P a rth e n la , 4 4 3 . . . . J a n .  9 —  A x m in s te r .

3 5 0 -----------------------------------------------    HI
100 100

A L E X A N D R I A  R E C E IP T S  A N D  S H IP M E N T S .

A lex a n d ria , E g y p t> J a n u a r y  11.
Receipts (c a n ta rs )—T h is  w e e k ---------------------S in ce  S e p t. 1---------------

1910-11.

300,000

1909-10.

115,000

1908-09.

200,0004 ,633 ,920

E xp orts  (bales) -
T o  L iv e rp o o l- . .  T o M an ch este r  T o  C o n tin e n t . .  T o  A m e ric a___

T o ta l  e x p o r ts — ------

T h isW eek. S in ce  S e p t.  l .
T h is  : W eek. S in ce  S ep t. 1. T h isW eek.

S in ce  S e p t.  1.
1.750r s .o o o19,2504.750

133,601131,968191,66965,409

4,500
i f ,  500 2,750

95,46978 ,810166,06942,932

8,500
10’, 500 3,000

96,56188,936142,18329,883
33 ,750 525,647 18,750 381,280 22,000 357,563

E g y p t ia n  b a le s  w eigh a b o u t  750 lbs.N o te .— A  c a n ta r  Is 99 lb s .
T h e  sta tem en t show s th a t the rece ip ts  fo r  the w eek  w e ie  

300 ,000  can tars  a n d  the fore ign  sh ip m en ts  33 ,750  bales
C O T T O N  C O N S U M P T IO N  A N D  O V E R L A N D  M O V E ­

M E N T  T O  J A N . 1 .— B elow  we presen t a syn opsis  o f  the crop  
m ov em en t fo r  the m on th  o f  D ecem b er  an d  the fo u r  m on th s 
en ded  D ec . 31 for  three years :

G ross o v e rla n d  fo r D e ce m b e r--------- balesG ross o v e rla n d  fo r 4 m o n th s -------------------N e t o v e rla n d  fo r  D e c e m b e r . ..........................N e t o v e rla n d  for 4 m o n th s ............................P o r t  rec e ip ts  in  D e ce m b e r...............................P o r t  re c e ip ts  In 4 m o n th s ...............................E x p o r ts  In D e c e m b e r ................- ......................E x p o r ts  In 4 m o n th s . ................................. —P o r t  s to ck s  o n  D ec. 3 1 ---------------------------N o r th e rn  sp in n e rs ’ ta k in g s  to  J a n .  1------S o u th e rn  c o n su m p tio n  to  J a n .  1 — . . .O v e rla n d  to  C a n a d a  for 4 m o n th s  (In­c lu d ed  In n e t  o v e r l a n d ) ------------- --------B u rn t,  N o r th  a n d  S o u th , In 4 m o n th s . . .C aine in  s ig h t d u rin g  D ecem b er----------A m o u n t of cro p  in  s ig h t J a n .  1 .............C am e In s ig h t b a la n c e  s e a so n .......................
T o ta l  c ro p ----------- - - - -A v erag e  gross w e ig h t of bales A verag e  net w e ig h t of bales

1910.
247,062722,033193,737581,4441,662,2646,042,3671,303,6184,379,1391.186.2381.234.239 770,000

66,672
2,18 5,301 8,208,111

514.37490.37

1909.
177,099558,862151,165474,280857,0145,069,271664,3363,701,682809,6711,200,852910,000

52,4956151,333,0847 ,169 ,4503 ,481 ,50510,650,961509.52485.52

1908.
322,609861,040271,024730,4801,689,3826,230,3551,459,9704,610,3921,087,3481,414,446706,000

50,730
2,284,1398,569.5685,259,27813,828,846519.28495.28

M A N C H E S T E R  M A R K E T .— O ur rep ort rece iv ed  b y  cab le  
to -n ig h t from  M an chester states th a t the m a rk et con tin u es 
firm  fo r  b o th  ya rn s an d  sh irtings. T h e d c m a n d fo r  b o th  In dia  
a n d  C hina is g o o d . W e g iv e  the prices fo r  to -d a y  below  
and  leave  th ose fo r  p rev iou s  w eeks o f this and  last y ca i lo i 
com p a rison :

Nov25Dec
29102330Ja n .
613

32s Cop Twist.

11H  @ 12
11 3-16(3) 113-10®
11X
11 Vs 11 X
11Mu x

12%
1 2% 
12X  12% 
1 2  x

HX lbs. Shirt­ings, common to finest.
C o fnMid.Upl's

s. d. s. d.
5 7 5  ̂@10 10i2

8 @10 11 
8 @ 1 1 0  83*@ H  1 % 0 @11 39 @11 3

12X  5 
12Xll>

@11 3@11 3

1909-10.
8 X  lbs. Shirt- Col'n

32.? Cop ings, common Mid.
Twist. to finest. Upl’s

d. d. s. d . s. d. d.
10% @ 11 5 5 @9 10 7.62
W>% @ 11 5 5 @ 9 11 7.72
10 'A @ 11 % 5 6 @10 0 7.94
10H @ 11% 5 6 @ 10 0 8.03
10% @ n x 5 6 @10 0 8.26
10% @ 1 1 % 5 6J^@ 10 1 8.50
10 X @ 11X 5 6 @10 0 8.18
10 5-16@ 1 1 5 5 @9 10% 7.84

T o  R e v a l— J a n .  1 0 — A u stiia n a J  90 0 ------------T o U d d e v a lle —J a n .  10— A u s tn a n a ,  100 .T o  G o th en b u rg — J a n .  10— A u strian s,, 1 0 0 . .B R U N S W IC K — T o B rem en — J a n .  10— B rlsk a , 10,.).) 6 .................... " 4  600C H A R L E S T O N — T o L iv e rp o o l— J a n .  9— D u a r t ,  4 ,6 0 0 .......................... lo^O OT o B rem en— J a n .  12— H olm cside , 1 0 ,2 0 0 . ....................... 1 ? 2 S0W IL M IN G T O N — T o B re m e n — J a n .  9— L o v a ln e , 1 1 ,249 ........ ..............B O S T O N — T o L iv e rp o o l— J a n .  10— W lnifrcdS an, 3 ,124 — ................  3 ’!nnT o  M an c h e s te r— J a n .  6— Ib e ria n  10 0 . ............. ............................. „ ^B A L T IM O R E — T o L iv e rp o o l— J a n .  6— T em p lem o re , 2 ,2 0 7 ................ 2 . 2 0 1T o  H a v re — J a n .  6— M obile, 2 .974 .................................................. -  2,974T o  B re m e n — J a n .  10— B re s lau , 3.1901 —   - ---------------------  M s -P H IL A D E L P H IA — T o L iv e rp o o l— J a n .  6— I-ries lan d , 2 o 5 ................ 25oT o  M an ch es te r— J a n .  7— M an c h e s te r  I m p o rte r ,  2 ,2 4 0 ..................  2 ,240T o A n tw e rp — J a n .  11— M an lto u , 5 0 0 . ------  - - - - - ................... •>SA N  F R A N C IS C O — T o J a p a n — J a n .  9— M ongolia , 13 ,9 6 o ------------- 13,96oS E A T T L E — T o J a p a n — J a n .  7— T aco m e  M aru , 5 ,3 8 9 ---------------------
T o ta l ..................................................... - ................................................... - .................281,963
L I V E R P O O L . — B y  c a b l e  f r o m  L i v e r p o o l  w e  h a v e  t h e  f o l ­

l o w i n g  s t a t e m e n t  o f  t h e  w e e k ’s  .s a le s ,  s t o c k s ,  & c . ,  a t  t h a t  p o r t :
Dec. 23 . " " "  ’*'* T" "  K lnri i a

S ales of th e  w e ek ----------b a le s .O f w hich  sp ec u la to rs  t o o k . . .O f w h ich  e x p o r te rs  to o k ...........S a le s , A m e ric a n ________________  48 ,000A c tu a l e x p o r t ................- ................. -  14 ,000F o r w a r d e d --------------------------------T o ta l  s to c k — E s t im a te d ------------882,000Of w hich  A m e ric a n ................... .7 7 1 ,0 0 0T o ta l  Im p o rts  of th e  w e ek ........... 223,000Of w hich  A m e r ic a n . ................... 191,000
A m o u n t a l lo a t ............. ......................Of w hich  A m e ric a n ..................... 396,000

T h e  t o n e  o f  t h e  L i v e r p o o l  m a r k e t  f o r  s p o t s  a n d  f u t u r e s  
e a c h  d a y  o f  t h e  p a s t  w e e k  a n d  t h e  d a i l y  c l o s i n g  p r i c e s  o f  
s p o t  c o t t o n  h a v e  b e e n  a s  f o l l o w s :

52,000 31 ,000 59,000
1,400 900 1,000

700 700 3,00048 ,000 28 ,000 52,000. 14,000 3,000 11,000. 90 ,000 65,000 127,000882,000 975,000 1 ,088,000771,000 852,000 979,000.223,000 160,000 249,000.191,000 134,000 228,000
.471,000 480,000 440,000
.396,000 422,000 361,000

J a n .  13.79 .000 
2,000 2,00072 .00014.000103.000 1 ,089 ,000976.000116.00082 .000459.000381.000

Spot.
M arket, 12:15 P . M.
Mid. upl’ds.
Sales .  - - - Spcc.&exp.

Futures. M arket 1 opened /
M arket, 1 4 )Y . M. J

Saturday.

Gooddem and.

15,000
1,000

Q uiet a t 4@5 pts. decline.
S teady a t  l® 3 %  pts decline.

M onday.

Gooddem and.

12,000
1,000

Q uiet as % @2 pts. advance.
Q uiet a t  % ® 2  pts. advance.

Tuesday.
Largebusinessdoing.

20,000
2,000

Steady a t  3 ^ @ 4  % p ts. dec.
S teady a t  1% ® 4  pts. advance

Wednesday.

Gooddem and.

12,000500
Steady a t 4@5 pts. decline.
Q uiet a t  T% @ 9 pts. decline.

Thursday.
Largebusinessdoing.

12,000
100

Setady, unchanged, to  1 p t.adv .
Steady a t  2@ 3%  pts. advance.

Friday

Gooddem and.

12,500500
Steady a t 3@4 pts advance.
E asy a t  1@2 pts. decline.

T h e  pr ices  o f  fu tu res  a t L iv erp oo l fo r  each  d a y  are g iven  
b e low . P rices are on  the basis o f  u p la n d , g o o d  ord in a ry

J a n .  7 toJ a n .  13.

J a n u a ry  - -J a n . - F e bFeb.-M  ch .M ch .-A p r.A p r.-M ay .M a y -Ju n eJ u n c -J u lyJu ly -A u g -
A u g .-S e p -S c p .-O c t

S a t. M o n . T u c s . Wed. T h u rs . Fri.
1 2 X 1 2 % 12 X 4 1 2  X 4 1 2 M 4 1 2 M 4 1 2 X 4
p .m . p .m . p .m . p .m . p .m . p .m . p .m . p .m . p .m . p .m . p .m .

7 84 % 85 ^ 85 83 89 84% 81 82 84 % 87 83
7 84 85 83 89 84 Yi 81 82 84 % \87 83
7 86 87 8 6  % 84 % 9 0 % 86 82 % 83 85 Yi 8 7 Yi. 84
7  87 89 88% 8 6 92 8T% 83 % 84 % 8 6  % 8 8  % 85
7 88 89 % 89 8 6  ^ 92% 88 84 84% 0 0 %  89 85 %
7 8 8  i i , 90 89 % 87 93 88  % 84 % 85 87 8 y 85 Yi
7 87 8 8  % 88 86 91 % 87 83 83 % 85 87 Y 84
7 85 8 6  % 8 6  % 84 90 85 81 81 % 83 % 8 5 % 81 %
7 65 66  % 66  % 64 70 65 61 61 % 0 0 % 55 Yi 61 %
7 .30 31 % 32 29 % 33 % 29 % 25 'A 20 % 27 % 29 26

— 7  1 2 1 0 % 14 11 H 19% 12 08 09 10 08

BREADSTUFFS.Friday, Jan. 13 1911.
P rices fo r  w h eat flour h av e  va ried  b u t  s lig h tly  du rin g  the 

w eek  desp ite  th e  u pw ard  ten d en cy  m u ch  o f the tim e in th e  
w h ea t m a rk et. T h e  p red icted  ex p an sion  in trad e has failed  
to  m ateria lize , business h av in g  con tin u ed  to  b e  o f  m eagre 
p r o p o r t io n s . T h ere is still a m ore h op e fu l feelin g  th an  
re cen tly , h ow ev er , regard in g  the fu tu re , n otw ith sta n d in g  less 
en cou ra g in g  rep orts  from  the N orth w est, -where sales h ave 
la tter ly  d im in ish ed . R y e  flour and corn  m eal h a v e  been  
s te a d y , w ith  a sm all trad e .
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W h eat has aga in  sh ow n  s tren gth , m a in ly  ow in g  to  co ld er 

w eath er in  th e b ou th w est , fears o f  dam age  to  the p la n t there 
som e  tailing oft in  the crop  m ov em en t in  this cou n try — on  
on e  d a y  the p r im a ry  rece ip ts , fo r  ex a m p le , w ere 3(58 52 >
busn els , aga in st (554,204 on  th e  sam e d a y  last y ea r__a
d ecrease in the s to ck  a t M in neap olis , w h ich  is som eth in g  
n e \v  , and  a g o o d  cash d em an d  from  W estern  m illers. A lso  
fo re ig n  m arkets h av e  sh ow n  som e a d v a n ce . L arge W estern  
op era tors  h a v e , a cco rd in g  to cu rren t rep orts , b een  su p p ortin g  
and  m a n ip u la tin g  prices on  the rise. T h ere has been  a g o o d  
deal o f cov er in g  o f  sh orts , as m ig h t h av e  b een  e x p e c te d , as the 
ten d en cy  du rin g  the last s ix  m on th s has, if a n y th in g , been  
to  o v e rd o  the sh ort s ide . T h a t is to  sa y , the sen tim en t has 
been , as a ru le, so  u n iversa lly  bearish  th a t the b u ild in g  up o f 
a large sh ort in terest w as in ev ita b le . T h e  S ou th w est has 
been  b u y in g  to  som e e x te n t in C h ica go . O n  the o th er  h an d ,
■leading op era tors  h av e  a p p a ren tly  been  se llin g  on  rallies,

n ice  o f  an 
sh ip m en ts

, - ------------------------ -------— » y ea r  w hen
tticy are ex p e cte d  to  increase from  A rg en tin a . In d e e d , th ey  
are a lrea d y  assu m ing larger p ro p o rt io n s  from  A rg en tin a .
I'or the w eek  th ey  a m ou n t to  5(50,000 b u sh els , against
240 .000  in the p rev iou s w eek  and  290 ,000  last yea r. It is o f  
in terest to  n o tice , to o , th at the sh ip m en ts  from  In d ia  fo r  the 
w eek  have reach ed  the v e ry  libera l aggregate  o f  1 ,024 ,000  
b u sh els , a ga in st 700 ,000  in the p rev iou s  w eek  and under
3 0 0 .000  last yea r. L a tte r ly , m oreov er , the E u rop ean  
m ark ets  h av e  been  m ore  sluggish  than th ey  w ere in the fore  
p a rt o f  the w eek . T h e  cash trad e  a t the W e st  has n ot a lto ­
g e th er  fu lfilled  earlier ex p e cta t io n s  and  the crop  rep orts  from  
the S ou th w est h av e  w ith in  a d a y  or  tw o  b e co m e  m ore fa v o r ­
a b le . In  fa c t  ex p erien ced  m em b ers  o f  the trade are a p t (o  
be  ; u  ;p ic ious o f  rep orts  o f  d am age  to  the cro p  at this tim e 
o f  t ie y ea r . Su ch  rep orts  are o ften  rece iv ed  at th is stage 
o f  the season  in  years  w hen  the final y ie ld  turns ou t to  be
v e ry  la r g i . T o -d a y  pr ices  d ec lin ed  early  on  easier cab les , 311 390 7S0, , „
larger A rgen tin a  sh ip m en ts , som e increase in the receip ts  in  ! sinccjan.l m i l l s ,m &osi 76 818 941t ... .  „ „ , i  u .—  —  l  - i  -  -  ii * • • ■ Week 1 9 1 0   — ’

i h e  s ta tem en ts  o f  the m ov em en t o f  b read stu ffs  to  m ark et 
in d ica ted  b e low  are prepared  b y  us from  figures co lle c ted  b y  
the N ew  Y ork  P rod u ce  E x ch a n g e . T h e  rece ip ts  a t W estern  
lake an d  riv er  p orts  fo r  the w eek en d in g  last S a tu rd ay  and 
s ince A u g u st 1 fo r  each  o f  the last three years  has b e e n ’

Receipts at— Flour. Wheat. Com. 1 Oats. Parley. [ Rye.
C hicago___M ilw aukee..D u lu th____Minneapolis.T o led o ..........D e tro it_____Cleveland . .  S t. L o u is .. .P e o r ia ____K ansas City.

bbls. 196 lbs. 86,361 40,040 3,275

"4)29731238,57040.200

bush. 60 lbs. 202,S00 84,750 331,392 786,480 52,009 9,000 21,020 205,700 11,000 319.200

bush. 56 lbs. 2,181,950100.570 25,143173,290175,900101,056148,210•366,925306.570 262,800

bush. 32 lbs.2,269,900203,90036,895180,42049,50031,73162,410676,95091,40045,900

bush.48lbt. 453,0 .0 160,400 76,853 165,960

’ i)66675,97855,200

*Jf.55 lbs. 26,000 17,340 118 17,310

18,7005,500
T otal wk. ’l l  Same wk. ’10 Same wk. '09

213,055426,490264,814
2.023,3424.226,6742,309,591

3,842,4144,342,6493,529.524
*.349,0062,731,2682,624,422

991,3911,413,8841,105,040
84,968133,658100,678

S i c eA u g . 1 1910-11 ... 1909-10... 1908-09 ...
8,042,86910,593,59810,447,638

142.426,842161,563,135156,342,641
89,206,918 75,597,747 64.5S9.3 15

100.142,326 87,684,1)05 89,612,430
11,043,20644,704,10451,212,915

3,284,0984.218,2174,169,086

T ota l rece ip ts  o f  flou r an d  gra in  a t the seaboard  p orts  for  
the w eek  en ded  J an . 7, 1911 fo llo w :

, FlourtReceipts at— bbl$.New York ..............  124,597B o s to n ..................... 28.916Portland, Me.........  11 ,198P h ilad e lp h ia -------  5 0 ,9 9 4Baltim ore................  32,561Richmond - - .......... 2,041New Orleans *___  21,’420Newport News___  9,891)Norfolk....................  4,643Galveston________M obile...............^M ontreal......... ) ) ) )  7’ 230St. John, N. B ___  14^000
Total week 1911. 311,390

Wheat,bush.134,40069,90032,00053.45011,70229,1101,200

20,000

3,098434,000

Corn,bush.945,2503^5,364111,000386,071838,073
20,000388,30094,286
’ 5,666 7,472 9,643

Oats,bush.469.70098,421
1 5 6 2 7 178,06024,82051,500

Barley,bush.168,417835
1,0003,738

live,tush.6,9001,065

18,3121,000

13.508 15,020

this co u n try , an d  liq u id a tion , b u t  a ra lly  o ccu rred  la ter on  
bull su p p o rt  an d  co v er in g .
I D A I L Y  C L O S I N G  P R I C E S  O F  W H E A T  F U T U R E S  I N  NEW  Y  ) R  K .

XT .  , , . A af. M o n . T u es . W e .. T h u rs. F r i .N o. 2 red  w in te r .................................... .1 0 1  10 1%  101 l u i %  101 % 1 0 1M ay d e liv ery  In e le v a to r .................... 105%  106%  lo o  % 10 6%  105%  105%J u ly  d e liv e ry  in  e le v a to r ....................1 0 2  103%  103%  104%  103%  103%
D A IS . Y  C L O S I N G  P R I C E S  O F  W H E A T  FUTURES I N  C H IC A G O .

S a t .  M o n . T u es . W ed. T h u rs . F r iM ay de liv ery  In e l e v a to r . .................1 0 0 %  1 0 1 % 101%  102%  101%  101%J u ly  de liv ery  in e le v a to r ..................... 90 9 6 %  9 0 %  9 7 %  9 0 % 9 6 %S e p te m b e r  d e liv ery  In e le v a to r____9 4 %  9 4 %  95%  95%  9 5 % 9 5 %
In d ian  corn  fu tu res  h ere in N ew  Y ork  h av e  been  n om in al. 

A t  C h ica g ) the sp ecu la tion  has been  a ctiv e  and  at tim es 
e x c it e d . Prices h av e  sh ow n  irreg u la rity , b u t in the m ain  
the trend o f  the m a rk et has been  u p w a rd . P rom in en t ele­
v a to r  in terests an d  w heat b u lls  h av e  con tin u ed  to  pu rch ase. 
C om m ission  h ouses h av e  b o u g h t on  v ery  bu llish  cro p  rep orts  
from  A rg en tin a  regard ing  the crop  s itu a tion . E x ten siv e  
and  irrep arab le  d am age  to  the crop  o f th a t co u n try  has been  
cla im ed  in desp atch es  from  va riou s  sou rces. Cash houses 
h av e  so ld  ra th er freely  a t tim es and  there h as been  con sider­
ab le  p ro fit -ta k in g  on  the b u lg es, b u t the o fferin gs h av e  been  
well taken  a j  a ru le. T o -d a y  p r ices  w ere a trifle low er on 
free  selling b y  the co u n try , du ln ess in the cash trade and 
liq u id a tion .
D A I L Y  C L O S I N G  P R I C E S  O F  N O .  2 M I X E D  C O R N  I N  N E W  Y O R K

S a t .  - -  -  1

428,546 1,406,248
3,160,449 895,280 189,01048,864,093 51,361,567 4,319,0652.319.517 675,704 108,6182.319.517 675,704 108,618

27,297089,98935.51335.513Since Jan . 1 1910. 428,516 1,406,248

on\hrouLdlt8blllS o ?  fading.0 gral“ Pa8Slng throu« h New ° rlcans for fo rd *n  Ports

-The ex p o rts  from  the several sea b oard  p orts  fo r  the w eek 
en din g  Jan . 7, 11)11 are show n  in the a n n exed  s ta te m e n t:

. Wheat,h  x  ports from — bush.New Y o rk ............ 570,366Portland, Me-----  32.000B o s to n . . .............. 64.000P h ilad e lp h ia___B altim ore_______ 40,015New Orleans................ ’Newport N ew s... ) "G alveston____  1 2  3  6Mobile.......................   ’Norfolk....... ..........St. John, N. B . . I 434,665

Corn,bush.603,069
111,000102,639131.000 437 142330.000 94,286

'7,472

Flour,bbls.56.53314,49821.428 17,150 17,39610.428 0,89020,829
4.64314,000

Oats,bush.2.800
Rye,bush. liarleu,bush. Peas',tush.3,250500

3,60*

C ash c o m __________________________ 53M ay d e liv e ry  In e le v a to r .....................57%

M ay d e liv e ry  in  e le v a to r__________ 49 :J u ly  d e liv e ry  In e le v a to r________ so  %
S e p te m b e r  d e liv e ry  in  e l e v a to r . .  .  51%

M o n . T u es. W ed. T h urs. F r i  
33 5'2 53 ^  54 53%
0 8  % 58 % 58 % 58 % 58 %

D N IL Y  C L O S IN G  P R IC E S  O F  C O R N  F U T U R E S  IN  CH ICA G O .
S a t.  M o n . T u es. W ed. T h urs. F r i

r n s x  50 V i 50 %r V 6  51 K  51%  51. . . .  5 1 %  51%  52%  52 51 %
O ats fo r  fu tu re  d e liv ery  in  the W estern  m arket h av e  

sy m p a th ized  to  som e ex te n t w ith  the u pw ard  ten d en cy  o f  
w heat and  corn , th ou gh  the trad in g  lias n o t been  p a rticu la rly  
a ct iv e . E lev a tor  in terests and  com m iss ion  h ouses, h ow ev er , 
h a v e  b ou g h t and  shorts  h av e  co v e re d . T h e  principa l selling 
has been  on  h edges. T h e  cash  d em a n d  has been  ligh t. 
S to ck s  a t C h icago con tin u e  large. T o -d a y  the trad in g  was 
q u ie t , w ith  prices sligh tly  easier on  selling b y  cash in terests 
du ln ess on  the sp o t a n d  liq u id a tion .

D A IL Y  C L O S IN G  P R IC E  O F  O A TS IN  NEW YORK.
T u es. W ed. T h u rs . F r i.39 % 39 %  3 9 %  39%40 40 40 40

D A IL Y  C L O S IN G  P R IC E S  O F  O A TS F U T U R E S  IN  CH ICA G O .
S a t.  M o n . T u es. W ed. T h u rs. F r iM ay d e liv e ry  in e le v a to r .....................3 4 %  34%  3 4 % 3 5 % 3 5  'J u ly  d e liv e ry  In e le v a to r __________ 34 5 ,  34%  3 4 % 3 5  3 4 %S e p te m b e r  d e liv e ry  in  e le v a to r____33 %  33 % 33%  34 %  3 3 %

T h e  fo llow in g  are c losin g  q u o ta tion s :
F L O U R .

W in te r , low g ra d e s ------ $2 75@ $3 5 0 1 K ansas s t r a ig h ts ,  s a c k .34 70@ $4 9 5

, , rT otal week-----1.141,714 1,876,608 186,795 2,960Week 1910........... 1,899.560 2,198,152 283,144 8.235 I)
T h e destin ation  o f  these e x p o rts  fo r  the w eek  and 

J u ly  1 1910 is as b e low :

3,91071,712

- Flour-

S a t .S t a n d a r d s ___________ _____________ 39N o . 2 w h ite _______________________  39 %
M o n .3 9 %40

34%  34 % 33%

W in te r  p a t e n t s . ............. 5 0 0 ®  5 10W in te r  s t r a ig h ts ................ 4 3 5 ®  4 55W in te r  c le a rs ........................3 7 5 ® 4 0 0S p rin g  p a te n ts ..................  5 3 5 ®  5 60S p rin g  s t r a ig h ts ...................4 80 ®  5 1 0S p rin g  c le a rs .......................  4 25@ 4 40
G R A IN .W h e a t. P er b u sh e l—N . S p rin g , N o. 1_________31 24N . S p rin g , N o. 2 .................. 1 2 1R ed  w in te r. N o . 2 _________ 1 o iH a rd  w in te r. N o. 2 ________1 07 %O a ts , per bu she l, new —  CentsS t a c l a r d s ...................................  3 9 %S a x o ,  a  w h ite _______________  4 0NO. 3 w h ite ............. ................  39

K ansas c lears , sa c k s ___ 4 00®  4 4 0C ity  p a te n t s ___________  6 0 0 ®  6 80R y e  H our.................. ............  4 00@  4 55

Since„ Week J u ly  1Exports fo r  week and Jan . 7. 1910.since J u ly  \ to— bbls. bbls. United K in g d o m ... 90.185 2,354,234C o n tinen t..................  63,117 1,045,736Sou. & Cent. A nier. 7.303 576,988W est Indies..............  25,750 660,406Brit. Nor. Am. Cols...............  60,621Other Countries___  140 100,899

-W heat- S i  nee Week J u ly  I Jan . 7. 1910.bush. bush. 555,244 19,316,914 540,137 11,774,749 39,000 183,3751.333 4.333

-Cane-

7,i)m

Week Jan . 7.bush.949,213893,8161,34030,161
2001.878

Since J u ly  1 1910. bush. 5,077.427 6,303,330 1,559,822 775,713 9.574 
19,777

T o ta l....... ...............186,795 4.804.884 1,141,714 31,286.731 1,870 608 13 745 643Total 1909-10-------- 283,144 5,722,527 1,899,560 55,789,335 2,198,152 11)419,620
T h e  w o r ld ’s sh ip m en ts  o f  w h eat and  co rn  fo r  th e  w eek 

en d in g  Jan. 7 , 1911 and since J u ly  1 in 1910-11 and  1909-10 
are show n  in the fo llo w in g :

Exports.
Wheat. Corn.

1910-11. 1909-10. 1910-11. 1909-10.
Week Jan . 7. Since Ju ly  1. Since Ju ly  1. Week Dec. 31 Since J u ly  1. Since J u ly  1

N orth Amer.R u ss ia _____D a n u b e___A rgentina . .A ustra lia__In d ia ..........Oth. countr’s
T o ta l..........

Bushels.2.752.0002.920.0001.864.000240.0001.104.000766.000210.000

Bushel67.236.000 133,808 00064.240.00025.880.00017.896.00025.950.000 5,224,000

Bushels.89.025.000 128,192,00012.308.00014.832.000 7,340,000
/2 7 ,608,000

Bushels.1,503,000408.000850.000 2 278,000

{ ) . ') . ') )

Bushels.12.519.000 5,993,00051.362.00051.878.000

Bushels.11.557.00010.088.000 12,191,060 57.199,000

9,856,000 340,233,000 279,965,000 5,039.000 121,752,OQai 01.035 000
T h e  q u a n tity  o f w heat a n d  corn  a floa t fo r  E u rop e  on  dates 

m en tion ed  w as as fo llow s :

G rah am  f lo u r__________ 4 15(Corn m eal, k iln  d r ie d ___ 2 75( 4 25 2 85

Corn, per bushel— Cents.No. 2 new...........f.o.b. 53%No. 2 mixed------f.o .b . NominalNo. 2 white____ f.o.b. NominalRye. per bushel—No. 2 Western________ 85State and Pennsylvania 81 @81 %Malting................  96 @1 00
F e e d in g , c J .t . ,  N .  Y . _  N o m in a l

Wheat. Corn.
UnitedKingdom. Continent. Total. UnitedKingdom. Continent. Total.

Jan . 7  1911 .. Dee. 31 1910 Jan . 8 1910.. Jan . 9 1909 .. Jan . 11 1908 ..

Bushels.12,288,00013.864.000 20,000.00015.040.000 21.280 000

Bushels.17.064.00016.632.0007.520.0005.760.0008.160.000

Bushels.29.352.00030.496.00027.520.00020.800.000 29,440,000

Hus hell.6.647.0006.876.0005.805.0004.250.0003.800.000

Bushels.13.796.00012.697.0006.950.0004.930.0004.680.000

Bushels.20.443.00019.473.00011.815.000 9,180.000 *.480,000
I h e  v isib le  su p p ly  o f  g ra in , com p ris in g  th e  atoeks in 

gran ary  a t  principa l p o in ts  o f  a ccu m u la tion  a t lake and  
’ * 7 , 1911, w as as fo llow s :seaboard  p orts  Jan.
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N ew jY ork ......................

AMERICANWheat,bush.. 2,221,000 . 208,000 . 473,000

GRAIN Cor 7i, bush. 783,000

STOCKS.Oats,bush.905,000
Rye,bush.17.000

Balrey,bush.34,000153,000
325,000 25,000

P h ilad e lp h ia ..................Baltim ore. ........... ..........New O rle a n s ................ .G alveston........................Buffalo .......................

. 573,000 . 534,000 3,000 . 131,000 .  2.349.000 . 4,024,000

343.000 1,377,000720.000 0,00013,000

77,000235.000137.000 134,000 9,000

723.000311.000 118,000 241.000400.000
T o le d o .............................D e tro it ............................"  afloat.............Chicago...........................M ilwaukee.....................D u lu th ...........................Minneapolis _______S t. L o u is .......................

1.445.000 . 404,000 . 100,000 .  5,251,000131,0003.071.000 -14.582.0002.049.0004.753.000 10,000. 408,000

195.000284.000
287.000138.000 3,00035,000 2,000

1,018,000137.000 08,000193.000222.000401.000 80,000291.000

5.853.000475.000952.0003.149.000345.000289.0001.038.000 79,000

7.000 21,0008.000 133,0006,000

157.000387.000319.000 31,000
K ansas C ity ......... ........Peoria.............................

T otal Jan . 7 1911- Total Dec. 31 1910- Total Jan . 8 1910. Total Jan . 9 1909.

.43,920,000.44,282,000.27,077,000.50,479,000

G, 527.0005.099.0009.400.0007.325.000

15.593.00010.267.00010.367.00010.921.000

482.000491.000795.000 1,012,000

1.758.0001.660.0002.591.0004.905.000

M ontreal.....................--

CANADIAN GRAIN Wheat, Corn, bush. bush. .  283,000 5,000

STOCKS.Oats,bush.1,151,000
Rye,bush. Barley.bush.88.000

F o rt William...................  742,000"  afloat_______ 95,000P ort A rth ur__________  3,125,000O ther C anadian_______  4,477,000
Total Jan . 7 1911.-11,722,000 Total Dec. 31 1910.-12,098,000 Total Ja n . 8 19 10 .. 8,538,000 T otal Jan . 9 19 09 .. 6,GOO,000

Wheat,bash.•American ........................43,920,000C a n a d ia n ..........................11,722,000
Total Jan . 7 1911.-55,042,000 Total Dec. 31 1910.-50,380.000 Total Ja n . 8 1910..35,015,000 Total Jan . 9 1909.-57,145.000

5,000 1,151,000 88,000
4,000 1,201,000 94,00039,000 434,000 102,00020,000 189,000 79.000SUMMARY.Corn, Oats, Rye, Rarlcy,bush. bush. bush. bush.

6,527,000 15,593,000 482,000 1,758.0005,000 1.151,000 88,000
0,532,000 17,744,000 482,000 1.846,000
5,103,000 17,408,000 491,000 1.754,000
9,445,000 10,801,000 795,000 2,693,000
7,351,000 11,110.000 1,012,000 4,984,000

THE DRY GOODS TRADE.
New York, Friday Night, Jan. 13 1911.

In  tex tile  m arkets there w ere several im p orta n t d e v e lo p ­
m en ts  du rin g  the pa st w eek . In  the c o t to n  g o o d s  d iv is ion  
th e  vo lu m e o f  busin ess d on e  was n o t large, y e t  there w as an 
e n co u ra g in g  increase in  trad e  in  certa in  lines, w ith  in d ica tion s  
o f  fu rth er im p rov em en t in  d em a n d , since th e n u m ber o f  ou t- 
o f -t o w n  b u y ers  is s tea d ily  in creasing  and  th ey  are sh ow in g  a 
fa ir ly  a ctiv e  in terest in  d om estics , e sp ecia lly  in  c o tto n s  fo r  
fa ll d e liv e ry , such  as b la n k ets  and  n ap p ed  good s; new  lines 
o f  these g ood s  are b e in g  d isp la y ed , an d  th e average level o f  
prices  n am ed w ill p r o b a b ly  b o  som ew hat, h igher than th a t o f 
a  yea r a g o , ow in g  (o  th e in creased  co s t  o f  raw  m a ter ia l. In  
b lea ch ed  g o o d s  an in terestin g  featu re w as the an n ou n cem en t 
th a t  F ru it o f  the L oom  g o o d s , w h ich  h ave b een  taken  
s te a d ily , had b een  p la ced  a t v a lu e , an d  th at th e n ow  price 
w ou ld  be 9J^ c. Selling agents o f  L on sda le  and B erk eley  
fine b lea ch ed  c o tto n s  a d v a n ced  these lines and also a n n ou n ced  
th a t  h erea fter  n o  sto ck  p ro te ct io n  w ou ld  b o  g iven  o n  th em . 
T h e  a d v a n ces  on  b lea ch ed  g ood s  occa s ion ed  no surprise , fo r  
it  has b een  k n ow n  fo r  som e tim e th a t m ills w ou ld  n o t  con ­
tinu e p r o d u c tio n  unless th ey  secured  h igh er p r ices . C on d i­
tion s  c o n fro n tin g  m ills h ave sh ow n  n o m aterial im p rov em en t, 
gen era lly  sp ea k in g , and  there is stron ger p r osp ect o f  fu rth er 
cu rta ilm en t to  p re v e n t an  a ccu m u la tion  o f  g ood s  a t h igh  
cost; in  fa c t  F all R iv e r  in terests arc ex p ected  to  d ec id e  to  
cu rta il tw o  d a y s  a w eek , or  its eq u iv a len t , b e fore  the m id d le  
o f  the y ea r , an d  sim ilar a ct io n , it is th ou g h t, will b e  tak en  
b y  R h o d e  Is la n d  an d  S ou th ern  m ills. In  its bea rin g  u p on  
th e general tex tile  s itu a tion  and o u t lo o k , the sem i-annual 
rep ort o f  the H . B . Claflin C o. a ttra cted  a g o o d  deal o f  a tten ­
tion ; the c o m p a n y ’s s ta tem en t sh ow ed  th a t there h ad  been  
a m arked  red u ction  in  m erch an d ise  s tock s  and a sim ilar 
decrease  in liab ilities , as re flected  in  the red u ction  in  op en  
a cco u n ts  du e to  the trad e . R e p or ts  from  jo b b in g  h ouses in 
o th e r  section s sh ow  co n d it ion s  m u ch  the sam e as th ose  in di­
ca te d  in  th e Claflin sta tem en t; th a t is, s to ck s  o f  m erch an d ise  
h a v e  b een  h ea v ily  red u ced , w h ich , tog eth er w ith  th e liq u id a ­
t io n  in  op en  a cco u n ts , has p la ced  these firm s in a  b e tte r  p os i­
tion  to  h an d le  n ow  b u sin ess. A  b roa d er  and m ore  a ctiv e  
d em a n d  w as n oted  du rin g  the w eek  fo r  silk p iece  g o o d s , w ith  
freq u en t ord ers  fo r  sprin g  g ood s  from  retailers a n d  cu tters . 
In  dross g ood s  retailers sh ow ed  in creasin g  in terest in fabrics  
fo r  sp rin g , p r in c ip a lly  stap les. A d d ition a l lines o f  m en ’s 
w ear fo r  fall h av e  b een  op en ed  a t prices low er th an  a y ea r  
a g o , and  in d ica tion s  p o in t to  a g o o d  respon se from  b u y e rs .

D O M E S T IC  C O T T O N  G O O D S .— T h e e x p orts  o f  co tto n
g o o d s  from  th is p o r t  fo r  th e w eek  en d in g  Jan . 7 w ere 3 ,377  
p a ck a g es , v a lu ed  a t  $ 267 ,456 , their d estin a tion  b e in g  to  the 
p o in ts  specified  in  the tab le  b e low : >■*!

-------- 1911--------  -------- 1910--------
• N ew  Y o rk  to J a n .  7—G re a t B r i ta in ....................................-O th e r  E u ro p e ----------------------------

W eek .
------------ 21

S in ce  J a n .  1. 20 21

30705
M exico .................................... ............C e n tra l A m e ric a __________ ______S o u th  A m e ric a ..................................

335621,074332
T o ta l  ______ ______________ _______ 3.377 3 ,377

S in c eW eek , J a n .  1.100 10615 15

136 136157 157413 41335 35104 104971 r 9 7 1243 243
2 ,180 2 ,180

T h e va lu e o f  these N ew  Y o r k  e x p o r ts  since Jan . 1 has been  
$267 ,456  in  1911, against $135 ,885  in  1910.

In  th e m a rk et fo r  d om estic  co t to n s  new  lines o f  b la n k ets  
an d  n ap p ed  g ood s  w h ich  are b e in g  sh ow n  fo r  th e n e x t  fall 
season  are rece iv in g  g o o d  a tte n t io n  from  b u y ers , w h o  are 
p la c in g  ord ers  s tea d ily ; som e h an dlers h av e  ta k en  a su b ­
stan tia l v o lu m e o f  busin ess, w h ile  o th ers  h av e  b een  d isp osed  
to  aw a it defin ite  a n n ou n cem en ts  o f  prices  b y  m ills; b u y ers  
a p p a ren tly  realize th a t  prices m u st b o  h igh er in  v iew  o f  the 
in creased  co s t  o f  c o t to n  and  are n o t  o b je c t in g  to  m od era te  
a d v a n ces . D eliveries o f  p r in ted  g o o d s  are con sta n t ly  b e in g  
u rged , e sp ecia lly  b y  W estern  an d  S ou th ern  d istr ib u ters , and  
m ore  ord ers  are b e in g  rece iv ed  fo r  b o th  stap les  an d  sem i­
fan cies , w hile coa rse , c o lo re d -c o tto n s  are b e in g  ta k en  in  fa ir  
qu an tities  fo r  q u ick  sh ip m en t to  rep lenish  b ro k e n  s to ck s . 
B row n  drills and  sheetings are firm ly  h e ld , b u t  ra th er q u ie t ; 
som e o f  th e  b e s t-k n o w n  b ra n d s  o f  b row n  co t to n s  arc rep orted  
w ell so ld  u p . T ick e ted  b lea ch ed  g ood s  w ere in  fa ir req u est 
a t the h igher va lu es n am ed d u rin g  th e w eek . D em a n d  fo r  
g in gh am s and  w ash fa b rics  w as w ell m a in ta in ed . E x p o r t  
trade has con tin u ed  q u ie t . P r in t c lo th s  a n d  con v e rtib le s  
sh ow ed  m od era te  a c t iv ity , trad in g  fo r  the m ost p a r t  b e in g  
con fin ed  to  pu rch ases o f  sm all lots  fo r  sh ip m en t in  th e  n ex t 
m on th  or  tw o ; sta n d a rd  g ra y  g o o d s , 3 8 j^ -in c li, are firm er 
at 5J4c.

W O O L E N  G O O D S .— In  the dress g ood s  d iv is ion  retailers, 
as n o ted , are pu rch asin g  sprin g  fab rics  m ore  fre e ly , and  as 
their in itia l or  a d v a n ce  orders w ere co m p a ra tiv e ly  lig h t, m ore 
business is e x p e c te d  from  th is qu arter in  the near fu tu re; 
cu rren t d em a n d  runs ch ie fly  to  stap les, in clu d in g  serges, 
pan am as, ch eck s , & c ., a lth ou g h  b e tte r  grades o f  lu stre g ood s  
are m o v in g  w ell. O utside o f  th is fea tu re  th e dress g ood s  
m ark et is gen era lly  q u ie t . M en ’s w ear lines fo r  fall c o n ­
tinu ed  a c tiv e , th e d em an d  fo r  stap le  an d  fa n cy  ov ercoa tin g s  
sh ow in g  n o a b a tem en t. T h e  A m erica n  W o o le n  C o . op en ed  
a com p lete  line o f  serges, ch e v io ts , unfin ished  w orsted s , & c ., 
fo r  fall d e liv e ry , and n am ed  prices  sh ow in g  a substan tia l 
red u ction  from  last y e a r ’s, a m ou n tin g  in  som e  in stances to  
as m u ch  as 30c. a  y a rd , the la tter  b e in g  on  certa in  p la in  
tw ills; on e  line o f  serges has been  p r iced  25c. low er  th an  a 
year a g o . S om e lead in g  op era tors  h a v e  a lrea d y  p la ced  large 
b u lk  ord ers  o n  these fall su itin gs, and  the o u tlo o k  fo r  fu rth er 
business is con sidered  en cou rag in g .

F O R E IG N  D R Y  G O O D S .— Im p o rte d  w oolen s and  w ors­
teds m et w ith  a fa ir d em a n d  b u t  are m eetin g  stiff co m p e ti­
t io n  from  d om estic  p rod u cers . L in en s w ore less a ctiv e  th an  
re cen tly , as retailers are to o  b u sy  w ith  their J a n u ir y  w hite  
sales; d em a n d  fo r  dress linens fo r  sprin g  w as a lso  o f m od era te  
p rop o rt io n s , the recen t a d v a n ce  in  pr ices  in d u cin g  m ore or 
loss ca u tion . In  b u rlap s business b o th  fo r  sp o t and  fu ture 
d e liv ery  w as m ore  sa tis fa cto ry . L oca l s to ck s  are rep orted  
lim ite d ,a n d fir m ly  h e ld ,o w in g  to  th e s tron g  C a lcu tta  m a rk et . 
L ig h t-w eigh ts  are q u o te d  a t 3 .7 0 c . an d  10 j^ -o u n ce  a t 4 ,6 5 c .',j  
Im p o r ta t io n s  a n d  W a reh ou se  W ith d ra w a ls  o f  D r y  G o o d g .

T h e  im p orta tion s  a n d  w arehou se w ith d raw als  o f  d r y  g o o d s  
a t  th is p o r t  fo r  th e w eek  en d in g  J a n . 7 1911 a n d  since 
J a n . 1 1911, and  fo r  the corresp on d in g  p er iod s  o f  last yea r :
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gT/lTE P ity pEf̂ mUffEWT.
MUNICIPAL BOND SALES IN  DECEMBER.

W e presen t h erew ith  ou r d eta iled  lis t  o f  the m u n ic ip a  
b on d  issues p u t ou t du rin g  the m on th  o f  D ecem ber  w h ich  the 
crow d ed  con d it ion  o f ou r co lu m n s p rev en ted  ou r p u b lish in g  
a t  the usual tim e.

T h e  review  o f the m o n th ’s sales w as g iv en  on  page  08 o f 
the “ C h ron icle”  o f  Jan . 7 . S in ce  then  several b e la ted  D e ­
cem ber returns h av e  b een  rece iv ed , ch a n g in g  the tota l fo r  
the m on th  to  8 3 3 ,0 1 2 ,0 1 3 . T h e  n u m ber o f m u n icip a lities  
issuing b on d s  w as 200 an d  the n u m ber o f separate issues 400 .

N a m e ..A b e rd ee n , W a sh .P age.17 88­1059.1659-1 7 8 8 . .  A lb e rt L ea , M in n ____1 7 8 8 ..  A lb e rt L ea , A linn .........1 7 8 8 . .  A lb e rt L ea , M in n____1 7 8 8 . .  A llen tow n  S c h . D ie t., P a -1 5 8 5 .-A n d o v e r , O h io _____ _______1788 . .A n g o la , N . Y _____________1 5 8 5 .-A tla n tic  C o u n ty , N . J _____1 3 2 . .A tt ic a , I n d ________________1 7 8 8 . .  A u b u rn , M e_________1723 . .A u g u s ta , M e______________132__I3aker C ity , O re . (4 Issues).fe l3 2 -_ B a llin g e r, T e x ____________£ l 3 2 . . B a ltim o re , M d ____________
1723 1788 1788 1788 132 1659 1659 1526 , 132

132 165968 f 723. 1723. 1723. 68. 1723. 1585. 
• 6 8 .1585. 1723. 1723.

‘ 132.• 132. 1660. 1789. £133 . £.133. - 133. 1789. 1723 1723 1789. 1789. 1789. 1580. 1723.1586. 1789. 1789.133.133.1789 .
1789 . 
1723 .

133 133 133.1600 .1790 .
■ 6 9 . 1060­1060.• 6 9 . 6 9 .1790 .1790.1660.

. .B a r re ,  V t_____________________. .B e ll  Co. C om . S . D .N o .4 2 ,T e x . . .B e ll  Co. C om . S .D .N o .3 , T e x ._..B e lo i t ,  W Is---------------------. .B e l t r a m i Co. S .D .N o .8 6 ,M ln n . . .B e n t  & P row ers I r r ig .I ) ls t . ,C o l.  . .B e n to n  Co. S . D . N o . 13, W ash. .B e r l in ,  N . I I ____________..B ra n d e n b u rg  G rad ed  S . D .N o. 58, K y ............. .......... .B ra z o r ia  Co. D r. D . N o . 4 , T ex .. .B ro k e n  A rrow , O k la ____..B ro o k in g s  C o u n ty , Bo. D a k ___..B ro o k le t ,  G a ____________..B ro o k ly n  l i t * .  In d .S .D .,  T e x .. .B ro v rn  C o u n ty , T e x ___________. .B r u n e a u  S c h . D is t.,  I d a h o ------. .B u c y r u s ,  O h io ------------------------. .B u ir a lo ,  N . Y .................................... .B u l la lo ,  N . Y ___________ ______, .B u r k b u r n e t t  In d .S .D .,  T e x —..B u r l in g to n ,  V t________________C a llah an  Co. C om . S . D .N o . 47. T e x ......................C a llahan  S c h . D is t.,  C a l . .. .C ass  C o u n ty , N o . D a k . (2 iss.) .Cecil C o u n ty , M d -------------------. .C e n t r a l  P a rk  G ra d .S .D .,  K y .. .C h a m b e rsb u rg , P a . (4 Is s .) ------. .C h a r le s to n  S c h . D is t.,  C a l____. .C h a th a m  T w p . S . D ., N . J ____..C h ic a g o  (111.) S a n ita ry  D is t__. .C tilc o .C a l _____________ ______. .C h i l to n  In d .  S c h . D is t.,  T e x . .. .C h r ls t la n s b u rg ,  V a . ............. ........ .C in c in n a t i ,  O hio (2 Issues)____..C in c in n a t i ,  O h i o _____________..C in c in n a t i  S ch . D is t.,  O h io ___. .C la re m o re , O k la _______________..C le v e la n d , O h io _______________..C le v e la n d , O h io _______________. .C lin to n  C o u n ty , N . Y _________..C o a l G rove, O h io ______________. .C o llin  Co. S . D . N o . 3, T e x ____..C o le m a n  Co. C om . S . D . N o .35, T e x _____________________..C o le m a n  Co. C om . S . D . N o .37, T e x ............................................ .C o lu m b ia , S o . C a ro ___________
..C o lu m b u s , O hio  (20 Issu e s)____ 4 V a r.V ar

l 800,000 103.1,034,6001 146,200 J xlOO
.C orde le , G a ___________________.C ro c k e tt Co. C om . S . D . N o . 1,T ex  . . . ' .................. ........................

.D e law are , O h io .

D ry d en  U nion  F ree  S . D .

[E a s t  O ran g e , N . J ------ - - - - - ­E a s t  P e o r ia  D r. & L e v .D is t . ,I  .E a s t  R u th e rfo rd  S .  D .,  N . J .

1790 1660.1586.1660.1660 1790 17901 3 3 . .E m p o ria , K a n -  133 . .E p h r a im ,  U ta h  1 7 9 0 .-E ssex  C o u n ty , 1 1 7 9 0 .- E v e r e t t ,  M a s s . .  1 7 2 3 - .F a irb u ry ,  N e b . I 1 3 3 _ .F a trb u ry , N eb . I 1 6 6 0 .-F a ll  R iv e r , Mas;1 7 9 0 - .F a lls  C ity , N eb.133 1700.179 0 .  .  F isher C o . C o m . s .u .in o .a a , jl ex6 9 . .F o r t  L ee, N . J ------------------------1 7 2 4 ..F o r t  S m ith  & V an  B u re n  B rge .

) .  .F I

1 6 6 1 ..  F o r t  W o rth , T e x _________1 7 2 4 . .  F ree w a te r , O re___________1 7 9 0 ..  Gainesville, Ga___________1 7 2 4 . .  G alesb urg , I I I . ......................6 9 . .G a l lo n ,  O h io __________________1661 . .G a lv e s to n ,  T e x ________________1 6 6 1 . .  G a lv esto n , T e x ___________1 3 3 . .G a lveston  C o .D r .D Is .N o .l.T e x  • 6 9 . -G eo rg e to w n , T e x . (2 Issues)__1 5 8 6 ..  G len R idge S . D ., N . J __1 7 2 4 ..  G ra n b y , M o_____________1 3 l- .G rc e n e  C o u n ty , I n d __________134__G roesbeck I n d .  S . D ., T e x ____1 7 9 1 -.G ro v e  C ity , P a . . ............................1 6 6 1 - .I I a rd lu  C o u n ty , O h io ..................1 6 6 1 . .  1 1 .r tln g to n , N e b -------------1 7 2 4 _ .H a y ti  In d . S .D .N o . l ,  S o .D a k .

6 25,0005 1940 10,000 104.37
5 (11915-1950 5,000 1004 H 1911-1930 300,000 101.7615 (11920-1930 10,000 10020,000 101.315 3,466 102.944 1912-1925 40,000 100.0275 (11930-1950 15,0004 1915-1924 10,000 100.105
4 4,000 1004 1911-1930 8 ,000 101.5624 A 1925 49,000 103.514 A 1912-1935 65,000 100.0594 A 1912-1923 12,000 101.304 A 1950 220,000 105.306 1916-1930 40,0004 H 1921-1950 60,000 1004 Vt 1930 11,0005 1930 18,000 1004 1912 10,000 100.564 1940 25,000 108.955 100,000 1005 35,000 1004 1920 100,000 104.0255 (H920-1030 12,500 1006 2,200 1005 (11920-1930 1,5001 1005 (11920-1930 1 ,000/5 50,000 100.45
5 600,000
4 H (11930-1950 50,0006 (11920-1930 16,000 1004 'A 1940 100,000 100
4 H 1930 25,000 104.074 A 1915-1923 27,000 103.037225,000
4 A 50,000
5 ' 70,000 1005 (11920-1950 45,000 1004 A 1930-1940 35,000 101.135 a 18,000 101.424 a 1911-1920 6,4005 (11915-1950 7,000 1004 A 1921-1940 45,0005 16,405 101.7865 (11915-1929 10,0005 3,750 100

lO N D  S A L E S . 1661,69-Hate. M a tu r i ty . A m o u n t. P rice . 1791 .5275,000 95 1791.4 1930 100,000 100.05 1661.4 1911-1930 100,000 100 1345 1921 91,000 1662.5 1925 18,000 17915 1916-1925 20 ,000 1587.4 170,000 100.945 1587.4 A 1916-1930 24,000 103.583 1792.
4 A 1915-1939 55,000 100.25 1662.5 1920-1925 60,000 103.62 134.4 1920 8 ,000 1662 .4 1921 24,000 101.876 1662 .4 1936 30,000 105.71 1725 .6 1920 33,435 100 135.5 (11930-1950 16,000 100 1725 .3 A 1980 1,603,400 187)4 to 1725 .t i o o 1792 .4 1919-1927 45,000 100.1315 (11915-1950 1,500 100 1587 .5 (11915-1920 1,000 100 1725 .4 A 1912-1931 25,000 104.80 1587 .6 1920 1,000 100 1662 .6 4,000,000 13 5 .6 (11920-1930 2,000 100 135.4 A 1911-1926 80,000 102.07 13 5 .135 .6 1915-1929 1,500 100.333 1662.5 124,000 179270,0005 (11915-1930 100,000 101.805 1725 .6 7,000(11920-1950 8,500 100 1725 .5 ill 930-1950 • 50,000 1662 .5 (11910-1921 ■ 1,400 100 1725 .4 A 1914-1923 25,000 102.98 1725 .4 1912-1931 100,000 100.10 1662 .4 1960 • 10,000 x io o 1725 .5 (11920-1950 10,000 1004 53,000

136 .5 1920 500 100 136.2,500 101.324 1725 .6 v ariou s 43,068 100 1662 .1930 15,000 105.68 1587 .6 (11920-1930 6,000 1588 .4 A 235,000 100 1792 .6 • • 1912-1917 3,000 100.583 136.5 • 1920 4,000 100.30 6 9 .4 • • 1913-1931 1,000,000 99.2863 6 9 .6 19,835 100 6 9 .5 • (11920-1950 12,500 100 13 0 .5 • (11925-1940 40,000 100 136-4 • 1050 • 1 ,800,000) 6 9 .4 ■ ■ I960  • l,0 0 0 ,0 0 0 j 100.66 1725 .4 ■ 1950 • • 240,000 100.6135 • 1936 ■ 52 ,500 100 17 25 .4 • 1940 • • 500,000 100.06224 1940 500,000 100 1792 .
4 A 1912-1939 110,000 103.03 15 88 .5 1915 2,000 102.55 1725 .5 (11920-1930 2,000 1725 .1588 .5 (11915-1920 2,000 1725 .13 6 . ,5 (11920-1930 3.000 1 3 6 ..5 1940 f 50,000 105 1792 .

P ago . N a m e .1 7 9 1 ..  H ig h lan d  P a rk  S . D ., M ic h . . .1 7 2 4 . .  H ill Co. C om . S .D .N o .9 8 , T ex1724 . .H u d s o n ,  O h io ___________ _____1 3 4 . .  H u n tin g to n  C o u n ty , I n d _________1791 . .H u n t in g to n  P a rk  S . D ., C a l . .  1 5 8 7 - .J e lIe rso n , O h io _______________1 7 9 1 . .  J c tle rso n  S c h . D is t . ,  C a l_1661. .  Jo n e s  C a u n ty , Io w a ____1 6 6 1 ..  K a n sa s  C ity , K a n _______1 6 6 1 . .  K an sas C ity , M o_________1 6 6 1 . .  K a n sa s  C ity . M o. (3 Issues)_______1791 . .K a w  T o w n sh ip , K a n ............. .......1791 . .K e a r n y ,  N . J _________________1 7 2 4 ..  K in g  C o u n ty , W a sh . (2 i s s . ) . .6 9 . .  K in g sb u ry , C a l________ _6 9 . .  K irk w ood , G a _________6 9 . .  K irk w o o d , G a _________1 3 4 . .  L a fa y e tte ,  G a. (2 Issu es) _1 3 4 . .  L ak e  B o rg nc  L e v . S . D ., L a . .1791 . .L a k e  C h arles, L a . (2 issu e s)___1661 * M -1791

. .L ib e r ty  T ow nsh ip  S . D ., O hio . . .L in c o ln  Co. S . D . N o . 2, O re . .

. .M a r ia n n a ,  F la ________________  5. .M a rq u e t te  C o u n ty , M ich_____ 4..M a rs , P a _________________________ 4 A. .M a rs h a ll  C o u n ty , M in n ________5. .M a r t  I n d .  S . D ., T e x _________ 5. .M a ry la n d  U nion  F ree  S . D .N o . 4, N . Y .................................4 A. .M a so n  S ch . D is t.,  O h io ______  4 A. .M a x w e ll I n d .  S . D ., T e x ____ “..M e d in a  S c h . D is t.,  O h io ______ __..M e m p h is , T e x ___ __________ .  6. .M ia m i C o u n ty , I n d .  (2 Issu es) . HAj ..M id d le se x  C o u n ty , N . J ______ 4)1Mllpq TVy

. -M ln ersv llle  S c h . D is t . ,  P a ____ 4..M ill b u rn , N . J ________________ 4J^. .M is s i s s ip p i_____ ______________ 4. .M is s i s s ip p i____________________ 4. -M o brldge , S o . D a k . (2 Issu es) . . .. .M o n m o u th  S . D . N o . 38 , 111___4 A. .M o n ro v ia , C al. (2 Issues)_____ 5-.M o n tp e lie r  S . D ., O h io ............. .. 4 A. .M o o se  L ak e . M in n _____ . 6. .M t .  P le a sa n t In d .  S . D ., T e x . .  5 - -M t. V erno n  S . D ., O hio 4. .N a v a r ro  C o u n ty  C om . S . D .N o. 21, T e x ................ „. .N e w a r k ,  N . J .  (2 Issues)............. 4. .N e w a r k ,  N . J .............................. .. 4. .N e w a rk ,  N . J .............................. .. 4. .N e w a rk ,  O hio (8 issu e s) ............. 5. .N e w  B r ita in , C o n n ........ .............. 4. .N e w b u ry p o r t ,  M ass___________ 4. .N e w  C arlisle, O h io ____________ 5. .N e w to n ,  K a n _________________  5. .N e w to n  C o u n ty , I n d __________ 4 A

. 4 1925 $45,000 100.459. 5 (11920-1950 12,500. 4 A 1912-1917 3,000 100.733. 4 A  1911-1915 2,300. 5 20, ’25& ’30 15,000 103.33. 4 1924 24,000 103.583. T) 10,000 100.68. ;> 30,000 100. 5 1930 70,048 100. 4 500,0001, 100.444 A  1930 250,000/. 5 ’15, T 6 & ’17 6,000 100. 4 A 1930 25,000 100.382. 4 A 1911-1930 313,000 1/100. 5 1920-1945 26,000 V 100.9765 1920-1941 24,0001 101.0415 1916-1041 36 .000 /5 1939 40,000 10J.255 1950-1960 7,0005 100,000 1/1005 (11020-1930 5,000 100.305 1920 14,550 106.453
4 A 1913-1042 150,000 104.7435 (11931-1951 29,000
4 A (11921-1931 155,000 994 1011-1920 160,000 101.934 A 1913-1922 20,000 101.316 (11920-1930 10,000 103.814 A 1920 6,000 103.0834 A 1920 10,000 103.135 1930 5,000 100. 4 1911-1920 20,000 104.059. 4 1911-1920 60,000 102.0644 1920 9,500 103.626 1913-1922 45,000 1004 A (11921-1041 100,000 100.015 1930 10,000 1004 1915-1917 15,000
4 A 4,000 1005 «1021 200,0005 (11930-1950 5,000 100
4 A 1912-1936 25,000
4 A 25 ,000 102.8125 1930 6,500 10035,000 103.826 (11930-1950 20 ,0005 A 1012-1921 13,1404 A 1935 9,900 1005 (11930-1950 20,000 1004 1040 45 ,000 1004 A 1030 12,000 100.0754 1930 31.0004 1930 294,000 10010,000 100
4 A 1020-1929 47,000 101.305
4 A6

1911-1950 170,00010,0004,500
103.242

1929 1005 (11920-1950 9,000 1004 (11015-1030 26 ,000 100
5 (11020-1050 6,000 1004 1930 100,00014 1040 100,0001x1004 1025 75,000]5 40,610 104.5114 1915-1920 95 ,000 98.794 1911-1925 30,000 102.805 20,000 106.3115 (11021-1931 25 ,000 100.834 A 63,500

. .N o rw o o d  S ch . D is t.,  O h io . ueccs C o u n ty  C om . S .N o . 25 , T e x .......................... .N u e c e s  C o u n ty  C om . S . N o . 28 , T e x .........................
5 . -O k tib b e h a  C o .I t .D .N o .1 ,M iss
j . .  O rleans,

130.1663 .1725 .
1725 . 13 . 137.1726 . 1726. 1588 .137.1726 .1726 .1588 . 1793 . 1793 . 1663 .1663 . 137.1793.137.137.1664 .6 9 . 1793 .137.137.1726 .137.137.1793 .1664 .1530 .1530 .1793 .1589. 1664 .137.1726 .1726 .1726 .1580­1664 .7 0 . 1664. 1589 .137.1794 . 1794 . 1794 .7 0 .1589 .1664 .1664.

.P i t ts b u rg h ,  P a . (2 Issues) . . .  .P i t ts b u rg h ,  P a .  (13 issu e s) . .. P lttsv lU e, W Is-----------------------.P o r ta g e , O h io ------------------------

.  3 "  _ 4 19501059 2,030,000110,500] o1 ©

- 4 A- 4 ’ a l9 3 0 33,00020, ’25& ’30 27,000 100- 5 1931 30,000 100- 4 1920-1949 75 ,000 100.13
_ 5 )..  5

(11920-1950 10,000 100
(11020-1950 6,000 100.  5 1011-1920 25,000 100.  5 1921-1930 20,000 100.5395 ,000 102.105(11915-1930 20,00027-5,000 100- 5 1929-1030 7,000 102.551__ 8 (11911-1920 80 ,000 100- 4 V arious 22,000 X I004 'A £1911-1914 4,878,000 102.45914,000 100,025- 6 1912-1913 1,500 102- 6 1020 . /15 2 ,27 5 100.321

.P o r t la n d  S . I ) .  N o . 1, O re ------R eno S c h . D is t. N o . 10, N c v . ..R ic e  L ak e , W Is----------------------.R o b y  l iu lc p . S c h . D is t . ,  T e x . .-R o c k  F a lls , 111------------------------.R o m e , N . Y --------------- ---------- -.R o s e a u , M in n --------------------------.R o w e  S chool D ls tr lo t, C a l____R uggcls T w p . S c h . D is t.,  Ohio. R u sh v llle , I n d --------------- ---------.R u th e r fo rd  S c h . D is t . ,  N . J . . .  .R u th e r f o r d  S ch . D is t.,  N . J . . .

.S t .  J o h n , K a n  ------------------------.S t .  Jo se p h , M ich ---------------------.S a n  F ran c isco , C a l........................S c o t t  C o u n ty , K y ........ ...............S e a t t le ,  W ash . (14 Issues)--------.S e a t t le ,  W a s h . .  .............................S e n e c a  C o u n ty , N . Y -------------.S h e b o y g a n , W I s . . . ............... —.S h e rm a n , T e x . (2 Issues)--------.S h e rm a n  Co. S . D . N o . 6, T e x .-S ilv c rto n , O h io .................... .............S o m erv ille  S c h . D is t . ,  N . J —.S o u th  O m a h a , N e b ------------------ S p a r ta  S c h . D is t. N o . 1, W I s . ..S ta ffo rd , K a n . (2 is su e s ) ............S ta m b a u g h , M ich — ...........—.S to n c h a m , M ass------------------------S to n e h a m , M ass........ .......................S to r m  L ak e , I o w a . . . . ..............S to w  T o w n sh ip , O h io -------------- S t r a t to n ,  N e b ------ - - - - - ...............S u ll iv a n  C o u n ty , I n d ...................S u l ta n .  W a sh -------------------------.S u m m it C o u n ty , O h io ------------.S u m m it C o u n ty , O h io ............. ..-T a c o m a , W a sh .  . . . . .  - - - - - - - -.T a y io r  S e p a ra te  S . I ) . ,  Miss —.T e m p le , T e x ----------------------------.T e r re ll , T ex  ----------------------------.T o led o , O h io ----------------------------.T o led o , O hio  (18 I s s u e s ) . ............T re n to n ,  N . J .  (2 issues) ..............T r e n to n ,  N . J ----------------- ---------.T ro u p  C o u n ty , G a -------------------.T u r t le  C reek , P a ------ - - - ---------.T w ln s b u rg  T o w n sh ip , O hio —.U n io n  C o u n ty , O h io — ---------.U n io n  C o u n ty , O h io ---------------

4 A (11920-1930 i 9,000 100.50350,000 101.2575 1912-1931 250,000 101.190 1912-1920 17,650 1005 (11930-1950 14,500 1005 1912-1915 8,000 1004 1930 40,000 1001925 11,000 102.5455 31,000 101.7285 1912-1921 8,000 104.0620 10,000 1114 A 1950 86,3004 A 1950 41 ,0000 (11920-1930 11,5004 A 20 ,000 103.17571,000 1004 A 1923-1927 2 5,000 100.107 1915 & 1920 143,7086 1920 43,8904 >4 (11911-1918 17,780 100.14134 A 1914-1929 96,000 101.594 A 20,000 1005 625 1004 A 1935 8,500 101.0444 A 1912-1916 5,000 100.552!> A (11915-1020 1,200 1005 1911-1914 5,500 1005 (11920-1930 55,000 100.5455 1912-1921 10,0004 1930 1,0001, 104.534 1928 2 ,000 /6 1912-1920 10,742 1004 A 1912-1919 8,000 101.356 (11915-1930 12,0004 A 1912-1920 4,8606 (11911-1930 1 0 ,0 0 0 1004 A 1912-1921 248,000 102.084 Vi 1911-1916 97,000 100.964 A 1930 405.000 102.088G 3,000 1005 (11930-1950 100.0005 (11925-1950 8,000 10045 1923-1926 200.000 100.1051911-1916 53,852 X1004 A 1920 77,020 102.44134 A 1940 9,000 105.135 1930& 1940 200,0001/103.66254 yA 1915-1940 30,000 101.9334 A 1912-1918 7,000 t/100.905 1911-1916 30,000 102.375 1911-1916 48 ,000 102.368
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H ate. M a tu r ity .P age. N a m e .

1 3 8 . .  U p p er G w ynn ed  T w p ., P a -----1 6 6 4 ..  V allejo  School D is tr ic t, C a l—  51 7 9 4 ._ V en tn o r C ity , N . J .......................51 7 2 6 --V e n tu ra  U n io n  H igh  S . D ., C a l. 51 3 8 . .  W ab ash  C o u n ty , In d  (5 Issu e s) . 51 3 8 . .  W a b a sh  C o u n ty , I n d --------------- 4 l/ j
7 0 ._ W a k lta ,  O k la ----------------------  61 5 8 9 . .  W a lw o rth , W Is-----------------   •>1 7 2 6 ..  W a rd  Co. C om . S . D . N o .2 ,T cx  51 6 6 4 . .  W a sh in g to n , I n d ..................  41 6 6 4 . .  W a te rto w n , M ass.................  *1 6 6 4 .  -W a te r to w n . M ass..........................41 6 6 5 . .  W a u k o n , I o w a . ........................... 41 7 9 4 . .  W ellesley , M ass................... 41 7 9 4 . .  W ellesley , M ass---------------------*1794. .  W ellsv llle , O hio ..................1 6 6 5 . .  W ic h ita  F a lls . T ex  - - - - - - -  -r1 6 6 5 .  -W illiam s U n H . b .  D ., C a l - - -  •>1726 W ilm ette  S . I) . N o. 39, 111-------  1

1 7 9 4 . .  W in th ro p , M a s s . .............................4  i a n - 1 9 2 01726 .W o b u rn , M a s s . . . . ------------------  - -
1 6 6 5 - -W o o d  C o u n ty , O h io .................... o
1 5 9 0 . .  W o oste r, N . Y ._ ..........................4
1 6 6 5 . .  W o rceste r, M a s s . .......................4

7 0 . -W o rce s te r , M ass----------------------- 4
1 7 2 6 . -W y a n d o tte ,  M ich-----------------------4 y-i70 W y a n d o tte  C o u n ty , K a n -------- 413 8_ -Y aco lt, W a sh ...................................   6

1 3 8 . -Y a k im a  Co. S . D . N o . 7 , W a sh . 51727 .Y o rk to w n  In d e p . S . D ., T e x . .  5
1 6 6 5 . .  Y ou n g sto w n , O hio (9 is s u e s ) .-  51727 -Y o u n g sto w n  S . D ., O h io --------4 Mi1794 .Y u k o n , O k la . (2 Issu e s)------------ 6

P r ic e .
1911- 1935 19401912- 1936 V ariou s 1911-191519301016-1931(11915-1920(11915-19201911-19291911-1920
1916- 19271917- 19261931d 1920-1950

1911-1920
1911-1915192019301920194119301925-1930 (11912-1931 (11920-1930
1934-19361935

A m o u n t.$15,000 60,000 16,00075.000 9.826 2,26816.000 18,0004.000 
10,000 95 ,000)
20,00015.000 ______12,0001 104.0445.000 J10.000 105.1317.50025 .00029.50021 .00040 .00050.0005.000 100,00075 .000
68.000144.000 5,80075 .000 1/100
20.000 100 
21,110150.000 40 ,000

103.416
100103.276

102.563
100
100.10102.91

102.12498101.65101.567101.811
100107.21104.272106.764
100 ’'

106.65

T o ta l  b o n d  sales fo r D ecem b er 1910 (266 m u n lc l- p a lltlc s , co v erin g  400 se p a ra te  Issu e s)..................
a A verag e  d a te  of m a tu r i ty ,  d S u b je c t to  ca ll In  a n d [a f te r^ th e  earlie r  y e a r  a n d  m a tu re  In th e  la te r  y e a r ,  ft N o t I n c l u d i n g  ? 2 6 , 1 5 2 ,991 of 1 p o ra ry  loans re p o r te d , a n d  w hich do  n o t be lo ng  In th e  lis t , al.. . ,

Include $444,032 of C a n a d ian  loan s a n d  $8 000,000 in v e s tm e n tIssued b y  New  Y ork C ity , a: T a k e n  b y  s in k in g  fu n d  as a n  in v e s tm e n t. 
V A n d  o th e r  c o n s id e ra tio n s .

R E V IS E D  T O T A L S  F O R  P R E V IO U S  M O N T H S .
T h e  fo llow in g  item s, in clu d ed  in ou r  tota ls  fo r  prev iou s  

m on th s , shou ld  be  e lim in ated  from  th e sam e. W e  g iv e  the 
page  n u m ber o f the issue o f  ou r p a p er in w h ich  the reasons 
fo r  these e lim in ation s m a y  b e  fo u n d .
P age. N a m e  o f  M u n ic ip a li ty . A n n  nnn1 7 2 5 . .  P o r t la n d , O re . (N o v em b er l i s t ) - - - - - - --------------------------- an  $no1793 R u th e rfo rd  .School D is tr ic t, N . J .  ( J a n u a ry  l i s t ) -------------- “ “ - f "1 6 6 3 . .  5 t .  Jo se p h , M ich. (O ctob er l i s t ) . -------------------------------------  20 ,000

W e  h av e  a lso learned o f  the fo llo w in g  additional sales fo r  
p rev iou s  m on th s:
P age. N a m e .1 7 8 9 . .  Cass C o u n ty , I o w a . - - -1 7 2 3 ..  E l C en tro , C al. (A p ril)----o

1 3 3 . .E m a u s ,  P a . .  —  - - ....................... 41724 — Fossil, O re . (A p ril) . - - - - - - - -  - «

H ate. M a tu r ity .  A m o u n t.  4 'A __________  $35,000
P rice.

100
1920-1942(11915-19301920(11920-19501913-1924
1915-19261911-19251911-1935

69.00014.000 
8,00017.000 6,000 1,500

12.000 1/10015.00053.00015.000 18,50025.000 9,000

100103.333100
1792 L ubb ock  C o u n ty , T ex . (S ep t.)1 3 5 . .  M an ila , Iow a  ( J u ly ) .................. .. <>1 3 5 ,-M a u c h  C h unk , P a  ----------------3
1 7 9 2 _-M lllcr, I n d .  (O ctober)- ----------o

1 3 6 . .  M iners Mills, P a . ( J u l y ) . ----o
1 7 2 5 . .  M ontlcello , N . Y . (A p ril)---- 4

1 3 6 . .  M oss P o in t ,  M iss— .....................6 ........... .........1725 N o rth  D a k o ta  (8 Issu es)............. 4 ---------------
1 3 7 . .  P o r tsm o u th , Iow a  ( J u l y ) --6............ - - - - - - - - ­1726 P rice , U ta h  (A p ril) .......................  6 1920-1930

1 7 2 6 . -S om ers & C arm el S ch . D is t.N o. 8 , N . Y . (O c to b e r)------ 5 1916
1 3 8 . .  W a te rto w n , N . Y . ( M a y ) .-4 1940
1 3 8 . .  W ingo G ra d e ilS . D ., K y .(J u ly )  6 1920

A ll the a b o v e  sales (e x c e p t  as in d ica ted ) are fo r  N ov em b er . 
T h ese a d d ition a l N ov em b er  issues w ill m ake the tota l sales 
(n o t  in clu d in g  tem p ora ry  loan s) fo r  th a t m on th  $ 2 4 ,2 0 9 ,o b i .

B O N D S  SO L D  B T  C A N A D IA N  M U N IC IP A L IT IE S
P ane. N a m e .
1 6 0 6 . .  B ears  H ill S . D . N o . 352, A lta

2,50031 ,0005,000

100 

ioo" ’ "
1 04 .i 66

100100100

1 6 6 6 . .  C lin ton , O nt1 7 2 7 ..  E lbow , S ask7 l . .G lc n a v o n ,  S.1591 . .G ra n d v ie w ,1 7 2 7 ..  1 .v ine , A lta  1728-.M e d ic in e  H a 1 0 6 7 -.M c lfo r t, Sasl139_-M ori!en , Ma

1 7 9 5 ..  P e n tic to n , B . C 71 . .P r in c e  E d w ard1 7 2 8 ..  5 t .  M ary 's , O nl1 6 6 7 . .  5 a n d w ich , O n t1 7 9 5 ..  5 y d n ey , B . C_.

17281 IW ln g h a m , O n t .

R ate . M a tu r i ty . A m o u n t. P rice .
- 6 1911-1920 $1,400 101.428
_ 6 1911-1920 1,000 99
,  5 1930 12,500
_ 6 1930 3,500

5 1911-1930 10,975 946 1925 5,000
7 2,000 96.75
5 1911-1930 5,000 95.18
6 5,000 96.18

127,500
5 T o il-1 9 3 0 4,200 .............

1912 1930 4,461 91.10
5 1911-1939 4,250 99.2140 1911-1930 4,200
5 1930 13,000
5 1960 12,000 991940 20,000

-  ^ 1911-1930 35,000 ______12,000 105.066
.-  4 'A 1930 28,70750,000
. _ 5 1911-1925 4,80060,0008,000. .  4 1920
.  6 1020 3,000 97.61- * 'A 1 9 3 0 -- 6,000

. .  5 1930 5,000
T o ta l ........................................... - .......................................  *4 4 8 ' 493

A D D IT IO N A L  S A L E S  O F  D E B E N T U R E S  F O R  P R E V IO U S  M O N T H S . 
Pnru> N am e  B a le . M a tu r ity . A m o u n t. P rice.
17271 -E s tc v a n , S a s k * . '. ..................- - - 5  1930 * 10' 900 041 7 0 5 _ .R !o h la n d S . D . N o. 1944, A lta .(Ju ly ) ......................... ...................0 ---------------- 1 ' 000 1UU

T h e  a b o v e  sales (e x c e p t  as in d ica ted ) are fo r  N ov em b er . 
T h ese a d d ition a l N ov em b er  sales m ake the tota l o f deben tu res  
sold  th at m on th  $ 2 ,39 6 ,7 7 9 .

N ew s Item s.
C ou ncil B lu ffs , I o w a .— Purchase of Water Works Proposed. 

— A ccord in g  to  O m ah a pap ers, the C ity  C ou ncil on  Jan . 9 
to o k  the steps necessary to  a cq u ire  the p la n t o f  the C ouncil 
B lu ffs C ity  W a ter  W ork s  C o. A s p rev iou s ly  s ta ted  in these 
co lu m n s the c ity  in  O ctob er  1908 v o te d  $ 6 00 ,000  b on d s  for  
a m u n icipa l p la n t, and su it to  restrain  the issuan ce o f  these 
b o n d s  w as la ter filed b y  the C. B . N ash C o. o f  O m ah a ih e  
U . S . C ircu it C ou rt d ec id ed  in  fa v o r  o f  the c ity  and  the case 
w as schedu led  fo r  hearing Jan . 17 in  the C ircu it C ou rt o f

A p p ea ls . I t  is s ta ted , h o w ev er , th at the case w ill b e  d is­
m issed in v iew  o f  the a c t io n  o f  the C ity  C ou n cil. See V . 91, 
p . 167.

E l R e n o , O k la .— Commission Form of Government.— T h e 
A tto rn ey -G en era l’s D ep a rtm en t has a p p ro v e d  the new  
ch a rter p rov id in g  fo r  a eom ip ission  p la n  o f g ov ern m en t fo r  
this p la ce .

In d ia n a .— Bonding Power of School Cities.— W e  prin t 
b e low  a le tter  from  H o n . Ghas. A . G reath ou se , S u p erin ten d ­
en t o f P u b lic  In stru c tion  in  In d ia n a  to  the S u p erin ten d en t o f 
S ch oo ls  a t H a m m o n d , in w h ich  are g iv en  som e in teresting  
fa c ts  con cern in g  the p ow er  o f  m u n icipa lities  to  b e co m e  
b o n d e d  for  s ch oo l p u rp oses .

J a n u a ry  6, 1911 .
S u p t.  C. M . M cD aniel,Ham mond, Indiana.
D *The"c-ise1 o F W tfco x o n  v s . C ity  o£ B lu flto n  (153 I n d .  p ag e  267) w as filed In  th e  S u p re m e  C o urt J u n e  14 th  1899. In  t h a t  case  i t  w as he ld  t h a t ' school b o n d s  issu ed  u n d e r  th e  A ct of 1873. p p . 5975 B u rn s  1894, fo r th e  p u rp o se  of o b ta in in g  fu n d s  fo r th e  e re c tio n  o f school bu ild in g s, c o n s ti tu te  a n  in d e b t­edn ess a g a in s t th e  civ il c ity ,  a n d  m u s t be  ta k e n  in to  c o n s id e ra tio n  in  a scer­ta in in g  th e  a g g re g a te  In d eb ted n ess of su ch  m u n ic ip a lity . , , .T h is  op in io n  w as b a se d  u p o n  th e  fa c t  t h a t  th e  C ity  C ouncil a u th o r iz e d  th e  issu in g  of th e  b o n d s a n d  th e  b o nd s w ere  sig ned  b y  th e  M ay or a n d  th e  C lerk  of th e  civ il c i ty  a n d  c o u n te rs ig n e d  b y  th e  school t r u s te e . T h is  w a  do ne  in a c c o rd an ce  w ith  th e  s ta tu te s  in  force  a t  th e  tim e  th e  b o nd s w er issu ed . B y  fo llow ing th e  rea so n in g  of th e  C o u r t th e  In ference  is re a d ily  fo rm ed  t h a t  if th e  L e g is la tu re  h a d  a u th o r iz e d  th e  school tru s te e s  to  c re a te  su ch  in d e b te d n ess  in d e p e n d e n tly  of th c C lty  C ouncil, th e n  i t  w ou ld  h a v e  been  a  d e b t a g a in s t th e  schoo l c ity  a n d  n o t a g a in s t th e  c iv il c ity .In  1899 th e  L e g is la tu re  passed  a n  A ct (p . 434, A cts  1899) em p o w erin g  school com m issioners in  c ities  of ov e r 100,000 to  g ive  o b lig a tio n s  fo r in-
deo tedness.^e  o t c a m p lje ll v s . C ity  of In d ia n ap o lis  (155 In d . ,  p a g e  186) filed 
J u n e  29 1900 th e  fo llow ing op in io n  w as ren d e re d : ,••The d e b ts  of th e  scho o l c ity  of In d ia n ap o lis  a n d  th o se  of th e  civ il co r­p o ra tio n  a re  n o t to  be  a g g re g a te d  to  d e te rm in e  th e  d e b t lim it to  w hich e ith e r  Is e n ti t le d  u n d e r  th e  C o n stitu tio n , a n d  th e  r ig h t  o r po w er of e i th e r  of th e se  c o rp o ra tio n s  to  c o n tra c t  a n  in d e b te d n es s  n o t in excess 01 th e  lim it fixed b y  th e  C o n s titu tio n  is a irec ted  on ly  b y  Its  ow n e x is tin g  d e b ts .In  1110 3  a n d  su b se q u e n tly  in  1909 (page 100, A cts  1909), th e  L eg is la tu re  g av e  to f c h ? o l  boards* i n a n y  of th e  to w n s a n d  c ities  of th e  S ta te ,  e x c e p t c ities  of th e  f irs t a n d  second  c lass, th e  r ig h t  to  c re a te  an  o b lig a tio n  on  th e
PaTh?s£ law  is gen era l W C o nceded  ’to ' be c o n s ti tu t io n a l  a n d  no  case  h a s  been  h ro m rh t to  te s t  i ts  v a lid ity . T h e  bo n d in g  com pan ies  of th is  c ity  p u rc h ase  m a n y 'b o n d s 1 a s  ob liga tion s a g a in s t schoo l c ities  reg ard le ss  of a n y  in d e b t-

we uniformly advise sch?ol 
hoards' th a t  they m av legally create an indebtedness against the  school city m a n y  anfoun'^no't exceeding two per cent of the  assessed valuation of the citv Their method of procedure is clearly set fo ith  on page le J or tne  Acts of 1999. Wc also advise th a t among the powers of city coun Jls they arc authorized " to  levy and have collected annual taxes not exceeding fiftyc e n te o n ° th e  h u n d re d  d o lla rs  v a lu a tio n  on all property s u b l e t  b y  law  to

a x a tio n  a n d  tw e n ty -fiv e  c e n ts  po ll ta x ; a lso  a  ta x  “ o t  e x c e ed in g o n e ^ d o lla r  
Oil each  m ale  dog  a n d  tw o  d o lla rs  on  each  fem ale  dog 4 , - ih n v co w n er th e reo f. S u ch  b o a rd  shall in  a d d itio n  h a v e  pow er to  lev > : 1 jTA co llec ted  a n n u a l ta x e s , n o t  exceed ing  th i r ty  c en ts  on  th e  h u n d .^  . d o lla rs  v a lu a tio n  on a lt p ro p e r ty  su b je c t by  law  to  ta x a t io n  for th e  su ppo i t or to w n  schoo ls ”  In  sev e ra l In stan ces th e  c o s t of schoo l-houses has exceeded  tn c  2 p e r  c e n t c o n s ti tu t io n a l  lim it a n d  th e  civ il c i ty  h a s  m ad e  u p  th e  deficiency . 

V ery tru ly  y o u rs , c  A G n E A T H O U S E .

J a ck son v ille , M org a n  C ou n ty , 111.— Election on the Com-mission Plan of Government.— A n  e lect ion  will be h eld  J an . 31 , 
a cco rd in g  to  d isp a tch es, to  ascerta in  w hether or  n o t the 
v o ters  are in fa v o r  o f a d op tin g  the com m ission  p lan  o f  g o v e rn ­
m en t.

L o u isv ille , K y  .—Suit to Test Validity of Hospital Bonds.— 
Su it w as filed in  th e C ircu it C ou rt Jan . 6 by L . M. Render^
_ ta x p a y e r , to  test the v a lid ity  o f the $1 ,00 0 ,0 0 0  4 j/£ %  

h osp ita l b on d s  v o te d  N o v . 8 1910.
M iss iss ip p i.—State Treasurer Refuses to Pay Bond Coupons. 

— T h e State. T reasu rer, G eo . R . E d w a rd s , has refused  to  p a y  
the first in sta llm en t o f in terest du e Jan . 1 1911 on  the 
$600,000  issue o f  S tate  b o n d s . T h ese  securities w ere offered  
w ith ou t success a t p u b lic  sale on  June 6 1910, b u t  w ere 
su b seq u en tly  d isp osed  o f  b y  p r iv a te  su b scr ip tion  a t p a r . In  
exp la in in g  his refusal to  p a y  the in terest o n  these b o n d s , 
T reasu rer E d w a rd s sa ys, in p a r t :

to
$300 i0 00'  w  o r th  z V iV lO .  T o  m a k e  a  longs to rv  sh o r t th e re  a rc  a t  th is  tim e  o u ts ta n d in g  a n d  d u e  o n  J a n .  1 1911 $12 000 w o rth  of in te re s t  cou pon s fo r m o ney  w hich th e  S ta te  Is su p p o se d  to  h a v e  rece iv ed  on  J u ly  1 1910, b u t  m o st of w h ich , in  fa c t, i t  d id  n o t  rece ive  u n ti l  th e  c losing d a y s  of D ecem b er 1910. If I w ere  to  p a y  a ll of th e se  co u ­po ns n u m b e re d  on e , I w ou ld  be  d e lib e ra te ly  p a y in g  o u t tl ie  peo p le  s m o nev  S10 415 67 for in te re s t  w hich  h as  n o t been  e arn e d  a n d  for th e  use  of m o nev  th c  pco p lc  of M ississippi d id  n o t h a v e . T h e  t r u th  a b o u t  th e  m a t te r  is, a s 1! c o n fid en tly  be lieve , t h a t  n o t  on e  sing le  s o l i t a r y b o n d o f t h l s e n t r e  Issue h a s  b een  so ld  a t  a  p rice  n o t less th a n  p a r ,  a s  Is specifically  d ire c te d  1 y th e  s t a tu te  w hich a u th o r iz e d  th e  issue. If  th e  bo nd s h a v e  b een  sold for less th a n  p a r ,  th e n , It seem s to  m e, th e  law  h a s  been  v io la ted , a n d  th e  S ta te  T r e a s u r e r  m ig h t becom e liab le  pe rso n a lly  a n d  on h is officia l b o n d  fo r a n y  m o neys w hich lie m a y  p a y  o u t for coupon:; a t ta c h e d  to  bo nd s th u s  illegally  
so ld . .

Suits h av e  b een  b eg u n  b y  h olders of t he b on d s  m  qu estion  
to  com p el the p a y m en t o f  the in te re s t , while an a ction  has 
a lso b een  started  to  en jo in  the b on d h o ld ers  from  tran sferring 
or  in a n y  w a y  d isp osin g  o f  th e in terest cou p on s  p en d in g  the 
d eterm in ation  o f  the su it b rou g h t to en force  their p a y m en t.

N ew  Y o r k  C ity .— Tentative Figures of Real Estate Values for 1911.— T h e  D ep a rtm en t o f  T a x es  and A ssessm ents has 
fixed  the ten ta tiv e  va lu e o f  real estate  fo r  1911 at $ 7 ,4 7 6 ,­
411 572 an increase o f  $87 6 ,2 2 4 ,2 5 0  ov er  the ten ta tiv e  
figures fo r  1910 and  $ 8 9 7 ,628 ,498  ov e r  the final assessed 
va lu e o f  real estate  fo r  th at y ea r . In  con n ection  w ith  the 
figures w hich  h av e  ju s t  been  g iven  o u t , it shou ld  be  born e  
in m ind  th a t the va lu es are m erely  ten ta tiv e , an d  su b je ct 
to  red u ction  u pon  com p la in t o f  the ow ners o f  in d iv id u a l 
n ieces o f  p r o p e rty , ta x p a y ers  h av in g  until M arch 31 in w hich  
to file their o b je c t io n s . T h e  ten ta tiv e  figures fo r  last year 
w ere red u ced  m ore than  21 m illions u p on  such  com p la in ts . 
W e g iv e  b e low  the estim ated  figures fo r  1911, com p a rison  
b e in g  m ade w ith  b o th  the estim ated  and  final figures fo r  1910.
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Boroughs—M an h a tta n ../O rd in ary  real estate /Corporate real estate T he B ro n x ../O rd in ary  real estate /C orporate real estate Brooklyn ../O rd in a ry  real estate /Corporate real estateQ ueens_____/O rdinary real estate/Corporate real estate Richm ond . . /O rdinary real estate /Corporate real estate

—January Estimate-m i .  .$4,658,546,500 . 104,875,675. 544,592,937. 38,808,575. 1,586,864,572 26,463,300 413.805,096 24,193,045 75,714,722 2,547,150

1910. $4,405,601,486 25,251.575 443,756,259 32,100,525 1,288,242,908 17,551,550 309,436,405 11.744,100 64,329,914 2,172,600

F inal Rolls. 1910.$4,390,793,93525,110,750442,407,39431,214,4251,286,374,42117,443,000307,950,56011,695,60063,749,6891,982,400
Total ordinary real esta te____Total corporate real e sta te____---$7,279,523,827 56,511,366,972 S6,491,335,999 . . .  196,887,745 88,820,350 87,447,075
G rand total of real e sta te ................ $7,476,411,572 50.600,187,322 50,578.783,074
T h e  a b o v e  does  n o t in clu d e  co rp o ra tio n  franch ises and  

assessm ents o f  tan gib le  p r op erty  o f  p u b lic  serv ice  co rp o ra ­
tion s in streets and p u b lic  p laces . T h e  assessm ents fo r  these 
are m ad e b y  the S tate  B oard  o f  A ssessors and  retu rn ed  to  the 
T a x  D ep a rtm en t o f  the c ity  in M arch  each  y ea r . T h e y  w ere 
rep orted  as fo llow s  fo r  1910: M an h attan , $ 3 2 8 ,0 1 2 ,1 0 0 ; T h e  
B ro n x , $ 2 0 ,0 7 6 ,1 0 0 ; B ro o k ly n , $ 1 0 0 ,2 1 8 ,2 0 0 ; Q ueens, $ 1 4 ,­
91 7 ,8 0 0 ; R ich m o n d , $ 2 ,1 8 5 ,4 0 0 ; to ta l, $ 4 6 5 ,4 0 9 ,6 0 0 .

Pittsburgh, Pa.— C ity  F ile s  A n sw er  in  D eb t S u i t .— T h e 
c i t y ’s answ er to  the fr ien d ly  su it o f  Charles A . S ch u ld ice , a 
ta x -p a y e r , w h o  alleges th a t the c ity  has reach ed  the lim it 
o f  d e b t  w h ich  m a y  be in cu rred  w ith o u t the con sen t o f  the 
v o te rs , w as filed in C om m on  P leas C ou rt N o . 2 on  Jan . 5 . 
See V . 91 , p . 1047.

Pontiac, Mich.— C harter E le c tio n .— O n J an . 30 a p rop osed  
new  ch a rter p ro v id in g  fo r  a com m iss ion  fo rm  o f  g ov ern m en t 
w ill be su b m itted  to  the v o te rs .

Rock Hill, York County, So. Caro.-—B on d s D ec lared  C on­
s ti tu t io n a l.— On J an . 7 the S ta te  Su prem e C ou rt dism issed 
the p e t ition  o f  J . J . W aters , w h o  asked  the C ou rt to  en jo in  
the issuance o f  the $ 1 5 0 ,000  w ater, $100,000  sew er and 
$ 3 5 ,0 0 0  ligh t b o n d s  v o te d  F e b . 24 1910. See V . 90 , p . 650. 
T h e  C ou rt says:

I t  a p p e a rs  fro m  th e  fa c ts  a lleg ed  a n d  a d m it te d  t h a t  th e  C o n s titu tio n a l s ta tu te s  h a v e  b een  com plied  w ith . A fte r  d u e  c o n s id e ra tio n  th is  C o u rt h as  d e c id e d  t h a t  th e  sa id  C ity  C ouncil o f R o ck  H ill h as  fu ll po w er to  issue  all sa id  b o n d s  In q u e s tio n .
Seattle, Wash.— R ecall E lec tion  E n jo in e d .— On Jan . 6 

Ju d ge  C. II . H an ford  o f  the U . S . C ircu it C ou rt gran ted  an 
in ju n ct io n  to  F ran k  II . S co b e y , a  p r op erty  ow n er , p rev en tin g  
the a p p rop ria tion  o f  p u b lic  m on ey  fo r  the exp en ses o f  a special 
e lect ion  u nder the p e tition  to  recall M ayor II . C. G ill. Judge 
R .  B . A lb ertson  o f  the K in g  C ou n ty  S u perior C ou rt had 
p rev iou s ly  refused  to  g ra n t an  ord er  restrain in g  the p rop osed  
e le c t io n .

Texarkana, Bowie County, Tex .— C o m m iss io n  F orm  o f  
G overn m en t A d o p te d .— T h is  c ity  a t an  e lect ion  held  Jan . 3 
a d o p te d , it  is s ta ted , the com m iss ion  fo rm  o f  g ov e rn m e n t 
p la n  b y  a v o te  o f  108 to  47 .

B on d  C alls and R ed em p tions.
North Yakima, Wash.— B on d  C a ll.— P a y m en t will be 

m ad e  on  F e b . 15 a t the b a n k in g  h ou se o f  N . W . H arris & 
C o . in N ew  Y o rk  C ity  o f  $30 ,000  6 %  fu n d in g  b on d s , n u m ­
bered  fro m  1 to  60, in c lu s iv e . T h e y  are d a ted  D ec . 1 1890 
and  m ature D e c . 1 1915, b u t  are su b je c t  to  call a fter  D ec . 1 
1905.

T he o ffic ia l notice o f  th is  bond ca ll w i l l  be fo u n d  am ong the 
a d ver tisem en ts  elsewhere in  th is  D ep a rtm e n t.

B on d  P rop osa ls and N egotiationsthis week 
have been aa follows:

Albertville, Marshall County, Ala.— B on d  E le c tio n .—-A n  
e lect ion  will be  held J an . 16 to  v o te  on  the qu estion  o f  issuing 
$ 7 ,00 0  5 %  3 0 -y ear e le c tr ic -lig h t-p la n t b on d s .

Algonac, Saint Clair County, Mich.— B o n d  O fferin g .— P ro ­
posa ls  will be rece iv ed  until 7 p . m . F e b . 6 b y  Joh n  II. 
Ih n k en , V illage C lerk, fo r  $ 1 0 ,000  re fu n d in g  w a ter-w ork s 
and $ 1 0 ,000  re fu n d in g  e lectr ic -lig h t b on d s  a t  n ot ex ceed in g  
5 %  in terest.

D e n o m in a tio n  $1 ,000 . D a te  D ec. 31 1910. I n te re s t  J a n .  1 a n d  J u ly  1 a t  th e  S ta te  S a v in g s  B a n k  In D e tro it .  M a tu r i ty  of th e  w a te r  b o n d s Is $1 ,000  e v e ry  e v en  y e a r  on  J u ly  1 fro m  1926 to  1944 in c lu siv e  a n d  of th e  lig h t b o n d s $1 ,000 e v e ry  od d  y e a r  on  J u ly  1 from  1927 to  1945 Inclusive  b o th  Issues b e in g  su b je c t  to  call a f te r  J u ly  1 1926. C ertified  cheok fo r $200 Is re q u ire d . P u rc h a se r  to  fu rn ish  b la n k  b o n d s a t  h is ex p en se .Amesbury, Essex County, Mass.—B o n d  S a le .—T h e 
$ 1 6 ,0 0 0  4 %  1 -8 -year (seria l) c o u p o n  b rid g e  b on d s  described  
in  V . 91 , p . 68 , w ere so ld  on  J an . 9 to  A d a m s & C o. o f 
B oston  a t 101.279 an d  a ccru ed  in terest— a basis o f  a b ou t 
3 .6 8 9 % . T h e  o th er  b id d ers  w ere:
G eo. A . F e rn a ld  & C o ., B o s t .1 0 1 .3 0  I M errill, O ld h am  & C o ., B o s t.1 0 1 .0 4 9  B lo d g e t & C o ., B o s to n ______ 1 0 1 .194 | B lake  B ro s . & C o ., B o s t o n . .100 .4 7Ashtabula School District (P. O. Ashtabula), Ohio.— B on d  
O fferin g .— P rop osa ls  will be  rece iv ed  until 12 m . Jan . 16 
b y  Charles C. P eck , C lerk B oa rd  o f  E d u ca tio n , fo r  the 
$ 1 0 ,000  4 ^ 2 %  co u p o n  sch o o l-a d d it io n  b o n d s  m en tion ed  in 
V . 91 , p . 1788.

A u th o r ity  S ec tio n  7029 , R ev ised  S ta tu te s .  D e n o m in a tio n  $500 . I n te r ­e s t  A p ril 1 a n d  O c t. 1. M a tu r i ty  $500 y e a rly  on  O c t. 1 fro m  1912 to  1931 in c lu s iv e . C ertified  check  on a  n a tio n a l  b a n k  fo r $500 Is re q u ire d . B id ders to_ sa t!s fy  the m se lv e s  a s  to  le g a lity  o f b o n d s before  su b m it t in g  offers.ĵf Attica, Fountain County, Ind .— B on d s O ffered bg B a n k ers . 
— T h e J . F . W ild  & C o. S ta te  B ank  o f  In d ia n a p o lis  is o fferin g  
to  in v estors  $8 ,00 0  4 %  refun d in g  b on d s .
^ , J ) e S.0 m ln a t,0 .n  D,c c - *5 1910. I n te r e s t  se m i-a n n u a lly  a t  th eC ity  T re a su re r  s  office . M a tu r i ty  D eo. 15 1920. T h e  b o n d s  a rc  ta x -c x -  

,T ? t a l od e Vt ' iDClXd n ?  ^nls Issue, $2 5 ,00 0 . A ssessed  v a lu a tio n , $ 1 ,256 ,2 10  • R e a l v a lu a tio n  (e s tim a te d ), $2 ,500 ,0 00 .

Baker City, Baker County, Ore.—B on d  S a l e —  P ap ers  state 
th a t the fo llow in g  6 %  b on d s  du e in 1920 w ere so ld  to  the 
W arren  C on stru ction  C o. on  D e c . 26 1910 a t  par and  accru ed  
in terest: $ 8 ,44 4  15 to  im p rov e  C ou rt A v e .; $8 ,30 6  75 to  im ­
p ro v e  C enter S t .; $5 ,151  55 to  im p rov e  V a lley  A v e . and 
$11 ,532  65 to  im p ro v e  F irst S t.

Ballinger, Runnels County, Texas.— B o n d s  R eg is te red .— 
T h e State  C om p tro ller  reg istered  $ 1 6 ,000  5 %  20-40 -year 
(op tion a l) w a ter-w ork s b on d s  on  Jan . 5.

B o n d  S a le .— Su th erlin  & C o . o f  K ansas C ity , M o ., h ave 
b een  aw arded  at par $ 1 6 ,000  5 %  w a ter-w ork s -im p rov em en t 
b on d s .

D e n o m in a tio n  $500. D a te  N ov . 15 1910. I n te r e s t  se m i-a n n u a l. M a­tu r i ty  N o v . 15 1950, su b je c t  to  ca ll a f te r  20 y e a rs .
Baltimore, Md.— S a les  o f  C ity  S tock  in  1910 .— D u rin g  the 

y ea r  1910 this c ity  so ld  issues o f  c ity  s to ck  aggreg atin g  
$ 5 ,0 6 3 ,4 0 0 . W ith  the e x ce p tio n  o f  $ 1 ,6 6 3 ,4 0 0  3 XA %  sew er 
s to ck  du e O ct . 1 1980, w o rep orted  all o f  the loan s a t  the 
tim e  o f  their d isp osa l. O f the $ 1 ,66 3 ,4 0 0  sew er s to ck  re­
ferred  to , $ 1 ,36 4 ,2 0 0  w as sold  a t  par, $167 ,300  a t  93, $18 ,600  
a t  8 8 H ,  $ 5 5 ,500  a t 88 .28  an d  $ 5 7 ,800  a t 8 7 )^ .

Battle Creek, Madison County, Neb.— B o n d  E le c tio n .—  
A n  e lection  will be  held  in  th is p la ce  J an . 15 fo r  the pu rp ose  
o f  su b m itt in g  to  the vo te rs  a p rop os ition  to  issue $10 ,000  5}4%  w a ter-w ork s  b o n d s . M a tu rity  20 years , su b je ct  to  
call a fter  5 years .

Beach School District (P. O. Beach), Billings County,No. Dak.— B on d s V o ted .— T h is  d is tr ic t  on  Jan  6 v o ted  
u n an im ou sly  in fa v o r  o f  issu ing $ 1 2 ,000  4 %  b u ild in g  b on d s .

Beliefontaine, Logan County, Ohio.— B on d  O fferin g .— 
P rop osa ls  w ill be  rece iv ed  until J a n . 30 , it is s ta ted , b y
U . L . K e n n e d y , C ity  A u d ito r , fo r  $ 7 5 ,3 0 0  5 %  sew erage- 
sy stem  b on d s .

D enom ina tion s: 70 b o n d s 'o t  $1 ,000 each , 10 b o n d s of $500 e ac h  a n d  one b o n d  of $300. D a te  S e p t.  1 1910.
Beloit Union School District No. 2 (P. O. Beloit), Rock County, Wis.— B on d  O f e r in g .— P rop osa ls  will be  rece iv ed  

until 2 p . m . J an . 16 b y  L . F . B en n ett, C lerk , fo r  $12 ,000  
co u p o n  re fu n d in g  b u ild in g  b on d s .

D e n o m in a tio n  $500 . D a te  F e b . 1 1911. I n te re s t  a n n u a lly  a t  B e lo it. M a tu r i ty  $2 ,000 y e a rly  o n  F e b . 1 fro m  1912 to  1917 in c lu siv e . N o de­p o s it  re q u ire d .
Beltrami County School District No. 86 (P. O. Jelle), Minn.—R on d  S a le .— T h is d istr ict  on  D e c . 17 1910 aw arded  

to  W . S. E rick son  o f  S t. Paul a t p a r an  issue]of $ 1 ,00 0  6 %  
10-year b on d s .

Boone, Boone County, Iowa.— B o n d  O fferin g .— F urther 
deta ils  are a t han d rela tive  to  the o fferin g  on  J an . 18 o f  the 
$150 ,000  4 %  w a ter-w ork s -con stru ction  b on d s  m en tion ed  in
V . 91 , p . 1788. P rop osa ls  fo r  these b on d s  will b e  received  
until 7 p . m . on  th at d a y  b y  O tto  I lile , C ity  C lerk.

A u th o r ity , S ec tio n s 906, Code of 1897, a n d  1300b to  1306f, 1907 su pp lc - m e n t to  th e  Code; a lso  b y  v o te  of 1,624 “ fo r”  to  23 “ a g a in s t”  a t  e lec tio n  he ld  D ec. 12 1910. D e n o m in a tio n  $500 . D a te  M ay 1 1911. I n te re s t  se m i-a n n u a lly  a t  th e  C ity  T re a su re r’s office . M a tu r i ty  M ay  1 1931, su b je c t to  call a f te r  M ay 1 1921. B o nds a re  e x e m p t fro m  all ta x e s . C ertified  check fo r  $1 ,000 , p a y ab le  to  th e  C ity  T re a su re r , Is re q u ire d . O fficial c irc u la r  s ta te s  th a t  no p rev io us Issues h a v e  e v e r been  c o n te s te d ; a lso  t h a t  th e  p rin ­c ipa l a n d  In te re s t of a ll b o nd s p re v io u s ly  Issued  h a v e  a lw ay s been  p a id  p ro m p tly  a n d  t h a t  th e re  is no  c o n tro v e rsy  o r  l i t ig a tio n  p e n d in g  o r  th r e a t­e n ed  a ffec tin g  th e  c o rp o ra te  e x is te n ce  o r  th e  b o u n d a rie s  of sa id  m u nic i­p a li ty  o r  th e  t i t le  of Its  p re se n t officers o r  th e  v a lid ity  of th e  b o n d s . B onded  d e b t,  Inc lud ing  th is  Issue, $200 ,500 . W a rra n ts  o u ts ta n d in g , $16,254 08. E q u a liz e d  v a lu a tio n  In 1910, $ 1 ,299 ,1 34 .
Brandenburg Graded School District No. 58 (P. O. Bran­denburg), Meade County, Ky.— B o n d  S a le .— T h e F irst N a­

tional B ank  in B arn esv ille  has been  aw ard ed  the $1 ,50 0  6 %  
g o ld  cou p on  b on d s  o ffered  on  N o v . 25 1910 and  d escribed  
in V . 91 , p . 1275, fo r  $ 1 ,5 0 5 — the p r ice  thus b e in g  100 .333 . 
M atu rity  $100 y ea r ly  on  O ct . 20 from  1915 to  1929 in clu sive .

Brazoria County Drainage District No. 4, Tex .— B on d  
S a le .— T h is d istr ict has so ld  the $124 ,000  5 %  b on d s  regis­
tered b y  the S ta te  C om p tro ller  on  N o v . 12 1910.

Brockton, Plymouth County, Mass.— T e m p o ra ry  L o a n .—  
E sta b rook  & C o. o f  B oston  h ave been  a w a rd ed , a cco rd in g  to 
rep orts , a  $150 ,000  loan  m atu rin g  O ct . 17 1911 a t  3 .3 5 %  
d iscou n t.

Brooksville,^Hernando County, Fla .— B on d  E le c tio n .—  
A  p rop os ition  to  issue $17 ,000  6 %  1 -5 -year (ser ia l)b on d s  will 
be  su b m itted  to  a  v o te  o f  the p eop le  on  Jan . 17.

Buffalo, N. Y .— B o n d  S a le .— T h e $100 ,000  4 %  registered 
re fu n d in g  ra ilroad -a id  b on d s  o ffered  w ith ou t success on 
D ec . 6 1910 (V . 91, p . 1526) h av e  been  d isp osed  o f  to  the 
c i t y ’s sink ing fu n d s . M a tu rity  $5 ,00 0  y ea r ly  on  D e c . 15 
from  1911 to  1930 in clu sive .

Callahan School District, Siskiyou County, Cal.— B on d  
S a le .— O n D eo. 29 1910 $2 ,50 0  b on d s  o f  th is d istrict were 
aw arded  to  the A m erican  Savin gs B an k  o f  L os  A n geles at 
101.324. O ther b id d ers  w ere:
B arro ll & C o ., L os A n g e le s .$2 ,512 0 0 |G .G .  B ly m y c r, S a n  Fran..$ 2 ,5 0 7  50Carbondale, Lackawanna County, Pa .— B o n d  O fferin g .__
P roposa ls  will b e  rece iv ed  until 7 p . m . Jan . 16 b y  H  G 
L ik e ley , C ity  C lerk, fo r  $7 ,00 0  4 %  co u p o n  re fu n d in g  b on d s !

^^ffonffiicitlon $1 ,000 . D a te  O c t. 1 1910. I n te r e s t  sc m i-a n n u a llv  a t  th e  C ity  T re a su re r ’s office . M a tu r i ty  O c t. 1 1917. B onds a re  e x e m p t fro m  ta x a t io n .  C ertified  check  (or cash) fo r $500, p a y ab le  to  th e  C ity  C lerk , Is re q u ire d .
Cass County (P. O. Fargo), No. Dak .— B o n d  S a le .— T he 

$19 ,224  74 D ra in age D istrict N o . 10 and  the $23 ,843  35 
D rainage D istr ict N o . 29 6 %  g o ld  registered b on d s  d escribed  
in V . 91 , p . 1526, w ere sold  on  D e c . 28 1910, a cco rd in g  to  
rep orts, to  the W ells & D ick ey  C o. o f  M inneapolis  a t  par. 
M atu rity  p art in each  o f  the y ears  1913, 1915, 1917 1919 
and 1921.

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



J a n . 14 1911. J THE CHRONICLE 133
Chamberlain, Brule County, So. Dak.—Bond Offering. 

P rop osa ls  w ill be  rece iv ed  until J an . 15 (th is  d a te  falls on  
S u n d ay  b u t  is so g iv en  b y  the C ity  A u d ito r ) b y  J . H . B in g ­
h am , C ity  A u d ito r , fo r  $ 1 7 ,000  5 %  co u p o n  re fu n d in g  b on d s .

A u th o r ity , v o te  of 105 to  3 a t  e lec tio n  he ld  D ec. 20 1910. D e n o m in a tio n  $1 ,000 . D a te  J a n .  15 1011. In te re s t  se m i-a n n u a l. M a tu r i ty  J a n .  io  
1021 .Chamber sburg, Franklin County, Pa.— Bond $aZe.— O n 
D e c . 5 1910 the $150,000  w a ter-su p p ly -im p rov em en t, $05 ,000  
sew erage-sy stem  an d  d isposal p la n t, $15 ,000  s tree t-p a v in g  
and  $5 ,00 0  fire-house 4 J ^ %  b on d s  m en tion ed  in V . J l ,  
p . 1520 w ere aw arded  to  fou r  loca l ban ks a t par and  a ccru ed  
in terest. D en om in ation  $500. D a te  D ec . 1 1910. In terest 
sem i-a n n u a l.Charleston School District, Merced County, Cal.—Bond Sale,— On D e c . 6 $3 ,000  0 %  b o n d s  w ere aw arded  to  the W in . 
R . S taats C o . o f L os  A n geles  fo r  $3 ,017  50— the price  thus 
b e in g  100 .583 .D e n o m in a tio n  $500. D a te  J a n .  3 1011. I n te r e s t  a n n u a l.  M a tu r i ty  $500 y e a rly  fro m  1012 to  1017 inc lu sive .Chester (P. O. Chester Depot), Windsor County, Vt.—Bonds Awarded in P a rt— O f the $ 2 5 ,000  4 %  registered  sch oo l­
b u ild in g  b o n d s  v o ted  last S ep tem ber (V . 91 , p . 741) $13 ,000  
w ere sold  on  Jan . 2 to  loca l in vestors  a t par.

D e n o m in a tio n s : llf ty  b o n d s of $100 e ac h , tw e n ty  of $500 each  a n d  te n  of $1 ,000 e ac h . D a te  J u ly  1 1910. I n te r e s t  se m i-a n n u a lly  a t  th e  T ow n T re a su re r ’s office. M a tu rity  J a n .  1 1921, su b je c t to  call, h o w ev er, a t  a n y  In te re s t-p a y in g  period  u p o n  th i r ty  d a y s ’ n o tic e .Chicago, 111.— Bond Sale.— O n J a n . 1 $375 ,000  4 %  
re fu n d in g  b on d s  w ere aw arded  to  W in . A . R ea d  & C o. o f  
C h icago  at 99 . D ate  J an . 1 1911. M a tu rity  p a rt y e a r ly  
fro m  1913 to  1927 in c lu s iv e . .

Chico, Butte County, Cal.—Bond Sale.— O n D e c . 13 1910 
the $19 ,835  55 6 %  stree t-im p rov em en t b o n d s , w h ich  w ere 
o ffered  w ith ou t success on  A u g . 15 (V . 91 , p . 6G 5 ),w ere  
aw arded  to  loca l in vestors  a t par and  accru ed  in terest.

D e n o m in a tio n s  18 b o n d s of $1 ,000 , one b o n d  of $901 95, on e  b o n d  of $843 00 a n d  one b o nd  of $90. D a te  J u ly  2 1910. I n te re s t  se m i-a n n u a l.Chicopee, Mass.— Temporary Loan.— A  loan  o f  $ 1 0 0 ,000  
d u e  N o v . 23 1911 w as n egotia ted  on  Jan . 5 w ith  F . S. 
M oseley  & C o. o f  B oston  a t 3 .3 9 %  d iscou n t and  a prem iu m  
o f  75 cen ts .

C in cin n ati, O h io .— Bond Offering.— P rop osa ls  will be  re­
ce iv ed  until 12 m . Jan . 23 b y  E rn st v on  B argen , C ity  A u d ­
ito r , fo r  the $125,000  4 %  w a ter-w ork s im p rov em en t b on d s  
m en tion ed  in V . 91 , p . 1789.

A u th o r ity , S ec tion  3939, G enera l C ode. D e n o m in a tio n  $500 . D a te  J a n .  2 1911. In te re s t  se m i-a n n u a l. M a tu r i ty  20 y e a rs . B o nds a re  ex ­e m p t fro m  ta x a tio n . C ertified  check  fo r 5%  of b o n d s b id  fo r , p a y a b le  to  th e  A u d ito r , Is re q u ire d . P u rc h a se r  to  p a y  a cc ru e d  in te r e s t .  B ids m u s t bo  m ad e  on  b la n k  fo rm  fu rn ish ed  b y  c ity .Bids.— T h e fo llow in g  b id s  w ere rece iv ed  on  D ec . 29 1910 
fo r  the $ 1 ,00 0 ,0 0 0  4 0 -y ear b ou lev a rd  and  p a rk , $ 1 ,00 0 ,0 0 0  
5 0 -y ear  h osp ita l an d  the $ 8 00 ,000  4 0 -y ear g ra d e -cross in g - 
a b o lit io n  4 %  cou p on  b on d s  aw arded  on  th a t d a y  to  W in . 
S a lom on  & C o. a n d  R h oa d es  & C o ., b o th  o f  N ew  Y ork  C ity , 
an d  the F ifth -T h ird  N ationa l B an k  o f  C in cin n ati, a t their
b id  o f  100 .60  fo r  each  issue (V . 91 , p . 1789):. $1 ,000 ,000  $1 ,000 ,000  $800 ,000park. hosp ita l gr’de-cros.bonds. bonds. bonds.
F if th -T h ird  N a tio n a l B a n k , C in c in na ti;W m . S a lo m o n  & Co. a n d  R h o a d e s  & C o .,N ew  Y ork  ___________________  $1 ,000 ,000  $1 ,000 ,000  $805 ,280
P ro v . S a v . B k . & T r . Co. a n d  B rig h to n -G erm an  B a n k  C o., C in c in n a ti-----------------  1 ,002,100N a t .  C ity  B a n k , N . Y .; S cason goo d  & M ay-

1 .0 0 0 .0 0 0  uooo.ooo soo.ooo
C e n tra l T r .  & S afe  D ep. C o ., C in c in n a t i . . .  1 ,000,000 .  . . . . .W e ste rn  G erm an  B a n k , C in c in n a ti.................. - - - - -  l .u u i .J o oA b id  of $10,100 w as a lso  rece ived  fro m  Jo h n  E ggcrs  fo r  $10,000 o f th e  
$1 ,000 ,0 00  h o sp ita l issue .Clinton County (P. O. Clinton), Iowa.—Bond Sale.— A c ­
cord in g  to  rep orts , $57 ,000  4 * ^ %  brid g e -w a rra n t fu n d in g  
b o n d s  h av e  been  aw arded  to  a D a v e n p o rt  b a n k er.

C oa l G rov e , L a w ren ce  C o u n ty , O h io .— Bond Sale.—On 
D e c . 19 1910 this v illage a ccep ted  the b id  o f 102.55 rece iv ed  
from  the D resden  N ation a l B a n k  in D resden  for  the $2 ,00 0  
5 %  5 -y ea r cou p on  prison  b o n d s  o ffered  on  D e c . 15 1910 
See V . 91 , p . 1789.College JjSftfk* Fulton County, Ga.— Bond Sale.— O n J a n . 10 
$65 ,000  5 %  go ld  co u p o n  w a ter, sew er and  e lectr ic -lig h t b on d s  
w ere aw arded  to  J . H . H ilsm an  & C o. o f A tla n ta  fo r  $65 ,750  
(10 1 .1 5 3 ) and  a ccru ed  in terest.

D e n o m in a tio n  $1 ,000 . D a te  S e p t. 1 1910. I n te re s t  se m i-a n n u a lly  In Now  Y o rk  C ity . M a tu rity  p a r t  y e a rly  fro m  S e p t. 1 1911 to  S e p t.  1 1940, Inc lu siv e . B onds a re  e x e m p t from  a ll ta x e s . B o nded  d e b t ,  in c lu d in g  th is  Issue, $65,000. F lo a tin g  d e b t,  $4 ,100 . A ssessed v a lu a tio n  in  1910, 
$1 ,104 ,0 00 .Collin County Common School District No. 3, Tex.Bond Sale.— T h e $2 ,000  5 %  10-20 -year (o p tio n a l) b on d s  
registered  b y  the S ta te  C om p tro ller  on  N o v . 15 1910 (V . 91, 
p . 1467) h av e  been  so ld .Bonds to Be Offered Shortly.— W e are in fo rm ed , under date 
o f  J an . 2 , th a t th is d istr ict will b e  on  th e  m a rk et w ith in  a 
few  d a y s  w ith  $1 ,500  5 %  10-15 -year (o p tio n a l) b o n d s .

Columbus, Columbia County, Wis.—Bond Offering.— P ro ­
posa ls  w ill be  rece iv ed  b y  W . J . R ied n er, C ity  C lerk , fo r  
$16 ,000  cou p on  e le c tr ic -lig h t-im p rov em en t b o n d s  a t n o t 
ex ceed in g  5 %  in terest.D e n o m in a tio n  $500 . D a te  D ec. 1 1910. I n te r e s t  se m i-a n n u a lly  a t  th e  C ity  T re a su re r ’s office. M a tu r i ty  $1 ,000 In  e ac h  of th e  y e a rs  1912, 1913 1914 a n d  1915 a n d  $1 ,500 each  y e a r  th e re a f te r .

Columbus, O h io.— Bonds Purchased by the Sinking Fund during the Six Months Ending Dec. 31 1910.— T h e  fo llow in g  
b o n d s , aggreg atin g  $ 1 ,1 8 0 ,8 0 0 , w ere pu rch ased  b y  the S in k ­
ing F u n d  a t par du rin g  the six  m on th s  en d in g  D e c . 31 1910-

A m o u n t.  P urp ose . D ate. M a tu r ity .$300 ,000 R e fu n d in g  m a in  se w e r— ......................A p ril 1 1910 A p ril 1 193020 .000 P u b lic  Im p ro v e m e n t N o . 2 0 ________ J u ly  26 1909 S e p t.  1 19215.000 P o lice  s u b - s ta t io n ___________________ M ay 1 1909 O c t. 1 193950 .000 P u b lic  Im p ro v e m e n t N o . 2 1 ________ O c t. 4 1909 S e p t.  1 19211 .000 R ich  S tr e e t  e x te n s io n .................................J u n e  29 1910 S e p t.  1 19307 .000 N a g h te n  S tr e e t  e x te n s io n ___________J u n e  29 1910 S e p t.  1 19305.000 F ra n k lin  P a rk  im p ro v e m e n t-------------A p ril 1 1910 O c t. 1 1930100,000 P u b lic  Im p ro v e m e n t N o . 2 2 ______ M ch . 1 1910 S e p t.  1 19215.000 G oodalc P a rk  Im p ro v e m e n t_________J u n e  29 1910 S e p t . l  193020 .000 S t r e e t - r e p a i r ________________________ A u g . 22 1910 N o v . 1 19202 .500 E le c tr lc - l ig h t-p la n t- c x te n s lo n ---------S e p t.  29 1910 S e p t.  1 19205.000 Sew er a n d  d ra in  r e p a i r ______________ A u g . 22 1910 N o v . 1 192011.000 S to rm  a n d  w a te r  d r a in a g e ---------------- O c t. 18 1910 S e p t .  1 19212 .500 S ew er a n d  d ra in a g e  re p a ir  N o . 2 ____ S e p t.  29 1910 S e p t .  1 19202 .000 S a n ita ry -e m e rg e n c y  _______________ D ec. 31 1910 S e p t . l  191220 .000 G a rb a g e -d is p o s a l----------------------------- S e p t .  29 1910 S e p t . l  192015.000 G oodalc  P a rk  S h e lte r_______________ J u n e  29 1910 O c t. 1 193050 .000 P u b lic  Im p ro v e m e n t N o . 2 3 ________ J u n e  29 1910 S e p t .  1 19212 .000 L iv in g s to n  P a r k . . - ....................................J u n e  29 1910 S e p t . l  1930146,200 A s s e s s m e n t ---------------------------------------- -------------- ------------------411 ,600  A s s e s s m e n t--------------- ----------------------- - - - - - - - -  . -------- r - - - -W ith  th e  e x c e p tio n  of $146 ,200 a sse ssm e n t b o n d s , w h ich  b e a r  n tc r e s t ,  th e  a b o v e  b o n d s a ll c a r ry  4%  In te re s t .  _Conrad, Teton County, Mont.—Bond Sale.— O n D e c . 28 
1910 the $25 ,000  6 %  sew er b o n d s  d escr ibed  in V . 91 , p . 1526, 
w ere a w a rd ed , a cco rd in g  to  rep orts , to  the F irst N ation a l 
B a n k  o f  C on rad .Crown Point School District (P. O. Crown Point), Lake County, Ind .—Bond Offering — P rop osa ls  w ill b e  re ce iv e d , 
it  is s ta ted , until 1 p .  m . Jan . 16 b y  the S ch oo l T ru stees , 
J . F ran k  M eeker, P resid en t, fo r  $ 2 1 ,000  5 %  sch oo l-h ou se  
b o n d s . ____ . ,D e n o m in a tio n  $500 . I n te r e s t  se m i-a n n u a l. M a tu r i ty  $500 e ac h  s ix  m o n th s  fro m  J u ly  16 1912 to  J a n .  16 1914. Inc lu siv e , $1 ,000 each  s x  m o n th s  fro m  J u ly  16 1914 to  J a n .  16 1916 in c lu s iv e  a n d  $1 ,500 each  s ix  m o n th s  fro m  J u ly  16 1916 to  J a n .  16 1921 Inc lu siv e . B o nds a re  ta x -e x e m p t.Dawson County School District No. 53 (P. O. Glendive), Mont.— Bond Offering— P rop osa ls  w ill b e  rece iv ed  until 
10 a . m . Jan . 18 b y  the S ch ool T rustees  fo r  $1 ,000  b o n d s , at 
n o t ex ceed in g  6 %  in terest. M atu rity  10 y ea rs , su b je c t  to 
call a fter  5 years . E rn est J oh n son  is D is tr ict  C lerk .

Dedham, Norfolk County, Mass.— Note Sale.— On Jan . 6 
$7 ,74 0  4 %  street and  b rid g e  n otes  w ere a w arded  to  A dam s & C o. o f  B oston  at 100 .47 . N o  o th er  b id s  w ere re ce iv ed .

D e n o m in a tio n  $1 ,000 e x c e p t on e  n o te  o f $740 . D a te  J a n .  10 1911. I n te re s t  se m i-a n n u a l. M a tu r i ty  $2 ,000 In each  of th e  y e a rs  1912, 1913 a n d  1914, $1 ,000 in  1915 a n d  $740 in  1916.Dublin, L a u ren s C ou n ty , Ga.— Bond Offering.— P rop osa ls  
will be rece iv ed  until 12 m . J a n . 17 fo r  the $ 3 0 ,000  5 %  g o ld  
co u p o n  w a ter-w ork s , e le ctr ic -lig h t and  s tre e t-im p rov em en t 
b on d s  v o te d  D ec . 6 1910 (V . 91 , p . 1660).

D e n o m in a tio n  $1 ,000 . I n te re s t  M ay  1 a n d  N o v . 1 a t  th e  H a n o v e r  N a tio n a l B a n k  in  N ew  Y ork  C ity . M a tu r i ty  29 y e a rs .  C e rtified  ch e c k  fo r $1 ,000 Is re q u ire d . F o r  f u r th e r  in fo rm a tio n  a p p ly  to  W . B . R o g e rs  C h a irm a n  F in an ce  C o m m itte e , o r  J .  E . B u rc h , C ity  A tto rn e y .Emaus, Lehigh County, Pa.— Bond Sale.— It  is s ta ted  th a t 
$14 ,000  4 %  5 -2 0 -yea r (o p tio n a l)  re fu n d in g  w a ter-m a in  
b o n d s  w ere a w arded  on  N o v . 28 1910 to  loca l in v estors  a t 
an  average  p r ice  o f  101 .82 .Emporia, Lyon County, Kan.—Bond Sale.— T h e $ 1 1 ,000
4 y2%  sew er b on d s  d u e  J u ly  1 1930 an d  d escribed  in  V . 91 , 
p . 1527, h av e  been  aw arded  to  the H . C . S peer & S on s C o . o f  
C h ica go .Ephraim, Sanpete County, Utah.— Bond Sale.— T h e $ 1 8 ,­
000 20 -y ear w a ter-w ork s  b o n d s  o ffered  o n  D e c . 15 1910 w ere 
a w a rd ed , it  is s ta ted , to  the S ta te  B oa rd  o f  L a n d  C om m is­
sioners a t p a r  fo r  5s. *Essex County (P. O. Newark), N. J.—Bonds Pronosed.— 
W e  see it s ta ted  th at the F in an ce  C om m ittee  o f  the B oa rd  
o f  F reeholders has ord ered  the p rep a ra tion  o f  a reso lu tion  
recom m en d in g  the issuance o f  $350 ,000  4 ^ %  20 -y ear b on d s  
fo r  the fo llow in g  pu rposes : $100 ,000  to  im p rov e  the H osp ita l 
fo r  the Insan e a t O v erb rook ; $ 5 0 ,000  to  im p rov e  the 
H osp ita l fo r  C on tag iou s D iseases a t S oh o  an d  $200 ,000  fo r  
the P lan k  R o a d  im p rov em en t.Fairbury, Jefferson County, Neb.—Bond Sale.— T h e $ 2 5 ,­
000 w ater an d  $10 ,000  e le c tr ic -lig h t 5 %  b o n d s  m en tion ed  
in  V . 91 , p . 1724, h av e  b een  aw a rd ed , a cco rd in g  to  rep orts , 
to  the In v e s to rs ’ S ecu rity  C o. in D es M oin es a t  p a r . T h e  
w ater b on d s  are op tion a l a fter  5 years  an d  the e le ctr ic -lig h t 
b o n d s  a fter  10 years .Fergus County School District No. 14 (P. O. Lewistown), Mont.— Bond Sale.—O n D e c . 26 1910 the $ 2 ,20 0  6 %  c o u p o n  
sch oo l-b u ild in g  b on d s  d escribed  in  V . 91 , p . 1724, w ere 
a w a rd ed  to  the U n ion  B an k  & T ru st C o. in  ^Helena a t par 
an d  accru ed  in terest and  b la n k  b o n d s . B ids w ere a lso 
re ce iv ed  as fo llow s :
S u th e rlln  & C o .. K a n sa s  C ity , M o.................................................. ............  % •§ XnS ta to  of M o n ta n a ...........— -------------------------------------- -------------- -------

* A nd  b la n k  b o n d s .Fostoria, Seneca County, Ohio.—Bond Offering.— P ro ­
posa ls  will b e  rece iv ed  until 12 m . to -d a y  (Ja n . 14) b y  J . H . 
M orton , C ity  A u d ito r , fo r  the fo llow in g  4 XA %  c o u p o n  sew er 
co n stru ction  assessm ent b on d s .
$730 C lark  S t . ,  S ta te  S t .  a n d  H lsso ng  A v e . b o n d s . D e n o m in a tio n  $73.675 W e st N o rth  S tr e e t  b o n d s . D e n o m in a tio n  $67 50.700 E a s t  C en te r S tr e e t  b o n d s . D e n o m in a tio n  $70.580 E a s t  T iffin  S tr e e t  b o n d s . D e n o m in a tio n  $58.600 E a s t  L y tle  S tre e t  b o n d s . D e n o m in a tio n  $60.

8 2 5  E a s t  N o rth  S tr e e t  b o n d s . D e n o m in a tio n  $82 50.A u th o r ity  S ec tions 3914 a n d  3939 . G enera l C ode. D a te  D ec. 1 1910. I n te r e s t  se m i-a n n u a lly  a t  th e  N a tio n a l  P a rk  B a n k . M a tu r i ty  one  b o n d  of each  Issue y e a rly  on  M arch  1 fro m  1911 to  1920 Inc lusiv e . C ertified  check  fo r 10%  of b o nd s b id  fo r . p a y a b le  to  th e  C ity  T re a su re r , is re q u ire d . P u r ­c h a se r  to  p a y  a cc ru e d  In te re s t .  S e p a ra te  b id s  m u s t be  m a d e  o n  each  Issue.
Galveston County Drainage District No. 1 (P. O. Gal­veston), Tex.—Bond Sale.— T h e  $70 ,000  5 %  b o n d s  reg istered  

on  N o v . 11 1910 b y  the S ta te  C om p tro ller , V . 9 1 , p . 1467, 
h av e  been  a w a rd ed , w e are a d v ised , to  J . C . K ilso , C on ­
tra c to r , o f  G a lveston  a t par an d  ̂ accrued in terest.
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Greeno County (P. O. Bloomfield), Ind.—Bonds Offered by Bankers.— S to ck to n  T ow n sh ip  4 )^ %  g ra v e l-roa d  b o n d s  

a m o u n tin g  to  $6 ,400  are b e in g  o ffered  to  in v estors  b y  the 
J . F . W ild  & C o . S ta te  B a n k  o f  In d ia n a p o lis .

D e n o m in a tio n  $320 . D a te  A ug . 2 1910. I n te r e s t  M ay  15 a n d  N o v . 15. a t  th e  C o u n ty  T re a su re r 's  office . M a tu r i ty  5320 e ac h  s ix  m o n th s  fro m  M ay  15 1911 to  N o v . 15 1920 inc lu sive .Green River Irrigation District (P. O. Green River), Emery County, Utah.—Bond Offering.— P rop osa ls  will be  
rece iv ed  until 2 p . m . J an . 16 b y  J . F . In ge ls , S ecreta ry  
B oa rd  o f  D irectors , fo r  $76 ,000  and  $125 ,000  6 %  co u p o n  
b o n d s  to  pu rch ase the p r o p e rty  and  righ ts o f  the G reen R iv er  
M utual I rr ig a tion  C o . and  im p rov e  the sam e.

A u th o r i ty ,  a n  A c t of th e  L eg isla tu re  a p p ro v e d  M arch  22 1909. D enom i­n a tio n , $1 ,000 . D a te  J a n .  1 1911. In te re s t  J u n e  1 a n d  D ec. 1 a t  th e  C o u n ty  T re a su re r ’s office in  C astle  D ale  o r  th e  C o n tin e n ta l N a tio n a l H ank In C h icag o . T h e  b o n d s a re  ta x -e x e m p t a n d  m a tu re  as follow s: 510,100 in 1922, $12,100 In 1923, $14,100 in  1924, $16,100 in  1925, 518,100 In 1926, $20 ,100  in  1927, $22 ,200  in  1928, $26,200 in  1929 a n d  $62,000 in  1931. B id  m u s t be m a d e  on  each  Issue s e p a ra te ly  a n d  w ill n o t  be  c o n sid e red , a c c o rd in g  to  th e  officia l a d v e r t is e m e n t,  if i t  is fo r  less th a n  95%  of th e  face  v a lu e  of sa id  b o n d s . T h e  p ro p o sa l fo r th e  sm alle r  issue m u s t be a c ­c o m p a n ie d  b y  a  c e rtilie d  check  for $600 a n d  th e  p rop osa l fo r th e  5125 000 issu e  b y  a  c e rtlile d  check  fo r $1 ,000 . T o ta l d e b t,  th e se  Issues.Greenburgh (Town) Union Free School District No. 4 (P. O. Hastings-on-Hudson), Westchester County, N. Y.— Bond Offering.—-P rop osa ls will be rece iv ed  until 8 p .  m . 
J an . 18 b y  the B oa rd  o f  E d u ca tio n , C has. C. D e la n oy , C lerk, 
fo r  the $ 5 5 ,000  4 .5 0 %  cou p on  b o n d s  w hich  w ere o ffered  
w ith ou t success as 4s on  D ec. 28 1910.

D e n o m in a tio n  $1 ,000 . D a te  J a n .  1 1911. I n te r e s t  se m i-a n n u a lly  a t  th e  1 'irs t N a tio n a l B a n k  of H a s tin g s -o n -IIu d so n  in  N ew  Y ork  e x c h a n g e . M a tu r i ty  51 ,000 on  J a n .  1 1913 an il $2 ,000 y e a rly  on  J a n .  1 fro m  1914 to  1940 Inclusive. T h e  bo nd s a re  ta x -e x e m p t a n d  will bo d e liv ered  on Bob. 151911. C ertilied  check  on  a n  In c o rp o ra te d  b a n k  o r  t r u s t  c o m p a n y  fo r  2%  of bo nd s Is r e t i r e d .
Groesbeck Independent School District (P. O. Groesbeck), Limestone County, Tex.—Bond Sale.— T h e $7 ,000  5 %  5 -40- 

yea r (o p tio n a l) b on d s  registered b y  the S ta te  C om p tro ller  on  
N o v . 9 1910 (V . 91, p . 1467) h av e  been  sold  to  fu n ds o f  
L im eston e  C ou n ty  at par and a ccru ed  in terest. D en om in a ­
tion  $500 . D a te  Ju ly  1 1910. In terest sem i-ann ual.

Hamilton County (P. O. Webster City), Io w a — B on d  Of­fering .— P rop osa ls  will be rece iv ed  until 1 p . m . J an . 19 b y  
A . J . P eterson , C ou n ty  A u d ito r , fo r  the fo llow in g  6 %  cou p on  
d ra in a g e -d is tr ict-im p rov em en t b o n d s ,a g g reg a tin g  $67 ,875  53.

$932 70 bo nd s of M cD o nald  D is tr ic t N o . 66; $7 ,684 38 o f V an  W in k le  N o . 79; $3 ,623 10 of K ean e  N o. 82; 52 ,595 50 of H a n so n  N o. 74; $4 ,958 50 of C o lem an  N o. 80; $3 ,063 81 of C o rm an y  N o. 75; 57 ,052 50 of C a llah an  N o. 77; $12,453 76 of N eese N o . 70; 515,324 81 of F a rd a ll  N o . 72; $8 ,­559 76 of U osko ir N o. 78 a n d  $1 ,626 71 of R ussell N o. 83 .D a te  J a n .  1 1911. I n te re s t  se m i-a n n u a lly  a t  th e  C o u n ty  T re a su re r ’s office. M a tu r ity  p a r t  y e a rly , beg in n in g  J a n .  1 1913. B o nds a re  c x em p y  fro m  ta x a t io n .  C ertilied  check  for 3%  of b id , p a y a b le  to  th e  C o u n t t  A u d ito r , is re q u ire d .Hartford, Conn., West Middle Village School D ist.—Bonds Proposed.— R ep orts  sta te  th a t th is d is tr ict  is con siderin g  
the issuan ce o f  $ 1 25 ,000  re fu n d in g  b o n d s .

Helena, Mont.—Bonds Voted for Municipal Water Plant.—  
T h e e lect ion  held J an . 9 resu lted , it is sa id , in a fa v ora b le  
v o te  on  the q u estion  o f  issu ing the $ 6 5 0 ,000  5 %  b on d s  for  a 
m u n icipa l w ater p la n t. See V . 91 , p . 1113.

Higginsport, Brown County, Ohio.—Bond Offering.— P ro ­
posa ls will be  rece iv ed  Until 12 m . Jan . 16 b y  C. D . S m ed ley , 
V illage C lerk , fo r  $5 ,000  5 %  co u p o n  re fu n d in g  b on d s .

A u th o r i ty  S e c tio n  2701 , R ev ised  S ta tu te s .  D e n o m in a tio n  $250. D a te  S e p t .  1 1910. I n te re s t  se m i-a n n u a lly  a t  th e  V illage T re a su re r ’s office. M a tu r i ty  $250 on  S e p t. 1 1920, $500 on M arch  1 1921 a n d  $250 each  six  m o n th s  from  S e p t. 1 1921 to  S e p t. 1 1929 inc lu siv e . C ertilied  check  fo r 10 % of b o n d s  b id  fo r, p a y a b le  to  th e  V illage T re a su re r ,  Is re q u ire d . P u r-  I e h a se r  to  p a y  a cc ru e d  In te re s t .  B o n d ed  d e b t ,  n o t  in c lu d in g  th is  issue, $13 ,000 .Hornell, Steuben County, N. Y.—Bonds Voted.— A n  elec­
tion  held D o c .2 9  resu lted  in fa v o r  o f  p rop os ition s  to  issue 
the fo llow in g  co u p o n  b on d s :
$36,000 b o nd s for th e  p u rc h a se  of a  s i te  a n d  th e  c o n s tru c tio n  th e re o n  of a  c e n tra l  lire s ta t io n .  V o te  369 to  115. D e n o m in a tio n s  of $500 a n d  $1 ,000 . D a te  a b o u t  A pril 1 1911. I n te re s t  sem i-an n u a l M a tu rity  $2 ,000 e v e ry  five y e a rs  fro m  A pril 1 1912.100,000 re se rv o lr-co n s tru o tlo n  b o n d s . V o te  of 420 to  66. D e n o m in a tio n  $1 ,000 . D a te  A pril 1 1911. I n te re s t  se m i-a n n u a l. M a tu rity  $5 ,000 y e a rly  on A pril 1 fro m  1912 to  1921 Inc lusive  a n d  $10,000 on  A pril 1 fro m  1922 to  1926 Inc lusiv e .

Houston, Harris County, Texas.—Bond Sale.— O n J an . 9 
the $ 1 00 ,000  4 ^ %  2 0 -3 0 -y ea r (o p tio n a l) co u p o n  stree t­
p a v in g  b on d s  d escribed  in V . 91 , p . 1661, w ere b o u g h t b y  
the P r o v id e n t Savin gs B ank  & T ru st C o . o f  C in cinn ati at 100.051 and  a ccru ed  in terest. T h e  b o n d s  are in de­
n om in ation s o f  $1 ,00 0  ea ch .

Howell School District No. 59 (P. O. Howell), Colfax County, Neb.—Bond Offering Postponed.— T h e o ffer in g  o f  the 
$21 ,000  5 %  sch o o l-b u ild in g  b on d s  w h ich  w as to  h av e  taken  
p lace Jan . 1 (V . 91 , p . 1661) w as p os tp o n e d  until J an . 20.

Huntington County (P. O. Huntington), Ind.—Bonds Of­fered by Bankers.— In  its c ircu lar fo r  January, the J . F . W ild  
& C o. S tate  B a n k  o f  In d ia n a p o lis  is o ffe r in g  to  in vestors  
$2 ,300  4 > £ %  H u n tin g ton  and  W abash  C ou n ty  L in e g ra v e l-  
road  b on d s .

D e n o m in a tio n  $230. D a te  A ug . 1 1910. I n te r e s t  M ay  15 a n d  N o v . 15 a t  th e  i; ir s t  N a tio n a l B a n k  In H u n tin g to n . M a tu r i ty  $230 each  six  m o n th s  fro m  M ay 15 1911 to  N ov . 15 1915 in c lu s iv e .Huntington (Town), Suffolk County, N. Y. — Bond Sale.—  
G eo . M. H ahn  o f  N ew  Y ork  C ity  has been  a w arded  a t 102.03 
an issue o f  $17 ,703  73 5 %  b on d s . In terest Jan . an d  J u ly .

Islip (Town), School District No. 6 (P. O. Hauppaugo), Suffolk County, N. Y.—Bid .— On D ec . 20 1910 the N ation a l 
B an k  o f  S m ith tow n  B ran ch  su b m itted  a b id  o f  102 .90  fo r  
$ 1 3 ,0 0 0  5 %  sch oo l-b u ild in g  and s ite -p u rch ase  b o n d s  o f  this 
d is tr ict .

D e n o m in a tio n  $1 ,000 . D a te  N ov . 10 1910. I n te re s t  a n n u a lly  on  J a n .  1 M a tu r i ty  $1 ,000 y e a rly  on J a n .  1 fro m  1912 to  1924 inc lu sive .

Jamestown, Chautauqua County, N. Y .—Bond E lec tio n -  Owing to  the d is co v e ry  o f  an  error in the call fo r  the e lection  
held  N o v . 19 1910, w hich  resulted in fa v o r  o f  the qu estion  
o f  issu in g  the $ 3 0 ,000  fire -d ep a rtm en t b on d s  (V . 91 , p. 1468), 
it w ill b e  n ecessary  to  aga in  su b m it the p rop os ition  to  a v o te  
o f  th e  p e op le .

La Fayette, Walker County, Ga.—Bond Sale.— T h e $ 2 8 ,­
000 w a ter-w ork s  an d  $ 1 2 ,0 0 0  e le ctr ic -lig h t 5 %  29 -y ear g o ld  
cou p on  b on d s  d escribed  in  V . 91 , p . 1468, w ere sold  on  
D ec. 20 1910, to  the J . B . M cC rary  C o. o f  A tla n ta  at 
100.25 . T ota l d e b t , these issues. Assessed v a lu a tion  for  
1910, $775 ,554 .

La Grande, Union County, Ore.—Bonds Not Sold.— N o 
b ids w ere rece iv ed  on  D e c . 28  1910 fo r  the $ 1 0 ,000  5 %  sew er 
b on d s  d escribed  in V . 9 1 , p . 1724.

Lake Borgne Levee District, La.—Bond Sale.— On D e c . 29 
the $7 ,00 0  5 %  4 0 -5 0 -y ea r  levee b o n d s  o ffered  on  D ec . 19 
(V . 91 , p .  1661) w ere d e liv e re d , it is  s ta ted , to  D . C. H old en  
o f  N ew  O rlean s.

Lakewood, Cuyahoga County, Ohio.—Bond Offering.—  
P rop osa ls  will be  rece iv ed  u n til 12 m . Jan . 16 b y  B . M . C o o k , 
V illage C lerk , fo r  the fo llo w in g  5 %  assessm ent im p rov em en t 
b on d s :
$19,650 R o sew o od  A v e n u e  b o n d s . D e n o m in a tio n  51 ,905 .6 ,040 G ladys A v en u e  b o n d s . D e n o m in a tio n  $604.22 ,050 S lo an e  A v en u e  b o n d s . D e n o m in a tio n  $2 ,205 .4 ,690  T h o rc a u  R o a d  b o n d s. D e n o m in a tio n  $469.D a te , " d a y  of s a le .”  I n te re s t  A pril 1 a n d  O c t. 1 a t  th e  C leve land  T ru s t  Co. in  C leve land . M a tu r i ty  on e  b o n d  of each  issue  y e a rly  on  O c t. 1 from  1912 to  1921 inc lu siv e . O ffic ial s ta te m e n t  sa y s  th a t  th e  v illage h a s  n ev er d e fa u lte d  in  th e  p a y m e n t of a n y  d e b t .  C e rtilied  check  fo r  5%  of b id  Is re q u ire d .

Lavon Independent School District (P. O. Lavon), Collin County, Tex.—Bonds Proposed.— T h is  d is tr ict  p rop oses  to  
issue $ 1 0 ,000  b o n d s .

Lawrence, Mass.—Bond Bids.— T h e fo llo w in g  b id s  w ere 
rece iv ed  on  D ec . 29 1910 fo r  the $160 ,000  4 %  1 -1 0 -yea r 
(serial) c o u p o n  o rd in a ry -d e b t  b on d s  aw arded  on  th a t d a y  
to  B lake B ros . & C o. o f  B os ton  (V .  9 1 , p . 1791):
B lake  B ros. & C o___________ 101.93E . M. F a rn sw o r th  & C o_____ 101.91B lo d g e t & C o___________ 101.813A d a m s & C o ------------------------- 101.67

H a y d e n . S to n e  & C o .................101.64*R . L . D a y  & C o ........................ .1 0 1 .5 6 9E s ta b ro o k  & C o _____________ 101.52O ld C olony T ru s t  C o________ 101.189
T h e  a b o v e  b id d e rs  a re  a ll of B o sto n .D e n o m in a tio n  $1 ,000 . D a te  D ec. 1 1910. I n te r e s t  se m i-a n n u a lly  a t  th e  O ld C o lony T ru s t  Co. in  B o sto n .
Temporary Loan.— A  loan  o f  $200 ,000  m atu rin g  M ay 4 

1911 w as n egotia ted  on  Jan . 6 w ith  B lake B ros . & C o. o f  
B oston  a t  3 .2 3 %  d is co u n t .

Leavenworth, Chelan County, Wash.—Bonds Voted.—The 
a m ou n t o f  w a ter-sy stem -con stru ction  b on d s  v o te d , as p re ­
v iou s ly  s ta ted , o n  D ec . 3 w as $ 4 5 ,0 0 0 , w e are a d v ised . In ­
terest n o t to  e x ce e d  6 % .  T h e  b on d *  will con stitu te  an  o b li­
ga tion  a g a in st 7 5 %  o f  the reven ue or proceed s  o f  the p r o ­
p osed  w ater sy stem .

Liberty Centre School District (P. O. Liberty Centre), Henry County, Ohio.— Bond Offering.— P roposa ls  will be  re ­
ce iv ed  until 12 m . J a n . 18 b y  W . A . W ea k ley , C lerk B oa rd  o f  
E d u ca tio n , fo r  $3 ,000  5 %  co u p o n  sch ool b o n d s .

A u th o r ity  S ec tion  3992 , R ev ised  S ta tu te s .  D e n o m in a tio n  $500 . I n t e r ­e s t J a n .  18 a n d  J u ly  18. M a tu r i ty  $500 y e a rly  on  J a n .  18 fro m  1924 t*  1929 In c lu s iv e .’ C ertiQ cd ch e c k  on  th e  O hio  S ta te  B ank  of L ib e r ty  C e n te r  fo r $200 is re q u ire d . P u rc h a se r  to  fu rn ish  b la n k  b o n d s a t  h is ow n  e x p en se .Lincoln, Lancaster County, Neb.—Bond Offerings.—  
P rop osa ls  will be  rece iv ed  until 2 p , m . F eb . 2 b y  R o sco e  C. 
O zm an , C ity  C lerk , fo r  the $ 5 0 ,0 0 0  4 J ^ %  sew er b on d s  
m en tion ed  in V . 91 , p . 1468.

D e n o m in a tio n  to  s u it  p u rc h ase r . D a te  F eb . 1 1911. M a tu r i ty  on e - tw e n tie th  y e a rly , u n p a id  b o nd s b e in g  a u b jeo t to  oall a f te r  F e b . 1 1921. C ertilied  check  fo r $250 Is re q u ire d .
P roposa ls will be  rece iv ed  until 12 m . F ob . 6 b y  R o s c o e  

C. O zm an , C ity  C lerk , fo r  the fo llow in g  p a v in g  d is tr ict  assess­
m en t b on d s  a t n o t  ex ceed in g  5 %  in terest: $ 6 ,000  o f  D istrict 
N o . 53 , $2 ,200  o f  D istrict N o . 70 and  $2 ,800  o f  D istr ict 
N o . 139.

D e n o m in a tio n  to  s u it  p u rc h a se r . D a te  J a a .  1 1 * 1 1 . I n te r e s t  a n n u a l .  M a tu r i ty  o n e -te n th  of each  Issue y e a rly  on  J a » .  1 fro m  1912 to  1921 in c lu ­s iv e . C e rtilied  check  fo r  $50 is re q u ire d .
Lincoln County (P. O. Brookhaven), Miss.—Bonds Voted. 

— T h e e lection  held D ec . 31 1910 resu lted , it  is s ta te d , in 
fa v o r  o f  the q u estion  o f  issuing the $ 1 5 0 ,000  R o a d  D istr ict 
N o . 1 b on d s  m en tion ed  in  V . 91 , n . 1662. T h e  v o te  w as 
317 “ fo r ”  to  242 “ a g a in st .”

Lincoln County School District No. 2, O re .—Bond Sale.—  
A n  issue o f  $10 ,000  6 %  1 0 -20 -year (o p tio n a l)  s ch oo l-b u ild in g  
b on d s  w as d isp osed  o f  on  D e c . 10 1910 to  the W om en  o f  
W o o d c r a ft  a t 103 .81 . D ate  D e c . 10 1910. In te res t Jan . 1 
a n d  J u ly  1.

Llano County (P. O. Llano), T e x .—Bonds Voted.— A  v o te  
w as cast on  D ec . 31  1910 in fa v o r  o f  the q u estion  o f  issuing 
brid g e  b on d s , a c c o r d in g  to loca l p a p ers .

Lorain School District (P. O. Lorain), Lorain County, Ohio. Bonds Voted.— T h e  e le c t io n  held  J a n . 3 resu lted  in 
fa v o r  o f  the p rop os ition  to  issue the $95 ,000  4 > ^ %  sch o o l-  
a d d ition  b on d s  m en tion ed  in V . 91 , p . 1792. T h e  v o te  was 
645 “ fo r ”  to  352 “ a g a in st .”  M a tu rity  $10 ,000  y e a r ly  b e ­
g in n in g  F e b . 1 1925.

Lyon Swamp Drainage District, Pender and Bladen Counties, No. Caro.—Bond Sale.— A b id  o f  par w as su b m itted  
b y  the B rect E n gineering  C o . fo r  the $ 4 5 ,000  6 %  b on d s  o f ­
fered  on  D ec . 29 1910 (V . 91 , p . 1662). M atu rityJ ’part 
y ea r ly  fo r  ten  y ea rs , beg in n in g  three y e a rs jfro m jd a te . ”
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D iscount.Lorinar, T o lm a n  & T u p p c r— 3 .4 2%  B la k e  B ros. & C o ____________ 3 .5 5%

M cK e e s p o r t , A lle g h e n y  C o u n ty , P a .— Bond Offering.— 
P rop osa ls  will b e  rece iv ed  until 4 p . m . Jan . 19 b y  C. E . 
Soles, C ity  C om p tro ller , fo r  $200,000  4 %  fu n d in g  N o . .1 
Series 1910 b o n d s .

D e n o m in a tio n  $ 1 ,0 0 0 . D a te  N ov . 1 1010. M a tu r i ty  fro m  5 to  30 y e a rs , Inc lu siv e . In te re s t  se m i-a n n u a lly  a t  th e  t  I ty .T re a su re r  s office. C ertified  check  fo r $1 ,000 Is re q u ire d . T h e  b o n d s a re  free  fro m  ta x a t io n .
M a d iso n , L a k e  C o u n ty , S o . D a k .— Bond Sale.—On J an . G 

the .1565,000 sew er-con stru ction  b on d s  m en tion ed  m V .  J l ,  
p . 1G62, w ere a w a rd ed  to  the M innesota  L oan  tc i iu s t  C o. m 
M in neapolis  a t 101.23 fo r  10-20-y ca r  (op tion a l) os . Ih e  fo l ­
low in g  b id s  w ere rece iv ed :
M inneso ta  T, & T r  Co . M ln n e a p ____$05,800 for 10-20-year (op tio na l) 5s

» « * ■ * » ... !S:ItIS? 838S5 1S5SSS88h°t. ..... { ».«•««»o;i«s ggiffli g
W ell R o th  & C o.. C h icag o ......................  05 ,075 fo r 15 -20-year (op tio na l) 5sC H  C offin, C h icag o________________ 05,351 fo r 15 -20-year (op tio na l) osC u tte r ,  M ay & C o., C h icag o ......................  05 ,000 fo r 3 'As.S u th e r l ln  & Co., K a n sa s  C ity , M o —  05 ,000 fo r  5 ^ s .D e n o m in a tio n  $500 . D a te  J a n .  1 1911. I n te re s t  se m i-a n n u a l.

M a d ison  C ou n ty  (P. O. H u n ts v ilie ) , A la .— Bond Offering. 
—-W . T . L aw ler, P rob a te  J u d ge , in form s us th a t he has been  
a u th orized  to  sell a t  p a r the $50 ,000  4 Yi%  g o ld  cou p on  
re fu n d in g  road b on d s  m en tion ed  in V . 91 , p . 291 .

M ald en , M id d lesex  C o u n ty , M a s s .— Temporary Loan.— On 
J a n . 10 a loan  o f  $150 ,000  d a ted  Jan . 11 1911 and  due O ct . 17 
1911 w as n eg otia ted  w ith  L ee , H igg in son  & C o. o f B oston  
a t 3 .3 6 %  d iscou n t and  25 cen ts  prem iu m . T h e  fo llow in g  
b id s  w ere rece iv ed :

D iscount.I .ec , IU gglnson & C o________a.3.36%E sta b ro o k  & C o ..........................x3 .37%B o nd  & G oo dw in_____ _______ .3.39%
a  A nd  25 c en ts  p re m iu m , x  A nd  75 c e n ts  p re m iu m .
T h e  a b o v e  b id d ers  are all o f  B oston .
M an illa , C ra w ford  C ou n ty , I o w a .— Bond Sale.— W e  h av e  

ju s t  been  a d v ised  th at on  June 6 1910 $6 ,000  6 %  w ater­
w ork s b on d s  w ere aw ard ed  to  J. O ’ Brien & C o. fo r  $ 6 ,200 , 
the price  th u s b e in g  103 .333 .

D e n o m in a tio n  $500 . D a te  J u ly  l 1910. I n te re s t  se m i-a n n u a l. M a­tu r i ty  $500 y e a rly  f ro m  1913 to  1924 in c lu siv e .
M an sfie ld  S ch oo l D is tr ic t  (P . O . M a n sfie ld ), R ich la n d  

C ou n ty , O h io .— No Action Yet Taken.— T h e Clerk o f  the 
B oard  o f  E d u ca tio n  advises  us, u nder date  o f Jan . 12, th at 
no a ction  has been  tak en  look in g  tow ard s the issuance o f the 
$100 ,000  s ch oo l-b u ild in g  b on d s  v o te d  (V . 91 , p . 1344) on  
N o v . 8 1910.

M arietta , W a s h in g to n  C o u n ty , O h io .— Bond Sale.— T h e 
S in k in g  F u nd T rustees h av e  a ccep ted  a t par and  accru ed  in ­
terest, it  is s ta ted , $8 ,522  W arren  Street p a v in g  b o n d s . D e ­
n om in ation  $852 20 . D ate D ec . 17 1910.

M arion  C ou n ty  (P. O. K n o x v il le ) ,  I o w a .—Bonds Offered by Bankers.— T h e H arris T ru st & S a v in gs  B a n k  o f  C h icago 
is o fferin g  for  sale $65 ,000  4 j / j %  co u p o n  fu n d in g  b on d s .

D e n o m in a tio n  $1 ,000 . D a te  J a n .  3 1911. I n te re s t  se m i-a n n u a lly  a t  tlic  C o u n ty  T re a su re r ’s office  in  K n o x v ille . M a tu r i ty  $5 ,000 y e a rly  on N ov . I from  1921 to  1925 Inc lusive  a n d  $10 ,000  y e a rly  o n  N ov . 1 from  
1926 to  1929 Inc lusive.

M ars, B u tler  C ou n ty , P a .—Bond Sale.— On D ec . 22 1910 
the $4 ,000  4 > 2%  ta x -e x e m p t  tru n k -sew er b on d s  d escribed  in 
V . 91 , p . 1662, were aw arded  to  the M ars N ation a l B an k  in 
M ars a t par. T h ese b o n d s  are p art o f  an  issue o f  $ 1 0 ,0 0 0 , 
the rem aining $6 ,000  to  be  o ffered  la ter .

M a ssa c h u se tts .—Temporary Loans Negotiated in 1910.—  
D uring the yea r en d in g  D ec. 31 1910 the S tate  o f  M assachu­
setts n egotia ted  tem p ora ry  loans aggreg atin g  $ 6 ,58 9 ,0 0 0 . 
T h e  fo llow in g  is a com p le te  record  o f  such  loans:
Borrowed undei
F e b . 21 1910 M ch. 15 1910 M ch. 1 6  1910 J u n e  23 1910 J u n e  23 1910 J u n e  30 1910 J u ly  19 19 to  J u ly  28 1910 A ug . 10 1910 S e p t. 19 1910 S e p t. 20 1910S e p t. 26 1910 _______

T o ta l ....................$5 ,300 ,000T h e  a b o v e  a m o u n t,  w ith  in te re s t a m o u n tin g  to  $56,586 92, w as p a id  a t  m a tu r i ty .  T h e  a v e ra g e  r a te  of In te re s t p a id  w as 3 .2 8 + % .
Borrowed un der C hapter 3, Resolves o) 1910, in  A n tic ip a tio n  o j the A sse ss­m ents Jor the M etropolitan  D istric ts.
J u n e  21 1910 $250 ,000 P a id  N ov . 15 1910 In te re s t  a t  3 .0 0%A ug . 10 1910 1 ,000,000 P a id  N ov . 16 1910 In te re s t  a t  3 .7 5%

T o ta l_________ $1 ,250 ,000  „  .T h e  to ta l  sum  b o rro w ed , to g e th e r  w ith  In te re s t a m o u n tin g  to  $13,020 83, h a s  b een  p a id . T h e  a v e ra g e  r a te  of In te re s t p a id  w as 3 .5 4 + % .U n d er th e  p rov ision s of C h a p te r  123 of th e  A cts of 1910, th e  I treasurer a m i R eceiv er-G en era l bo rrow ed  on  S e p t. 26 1910 $184 ,000 , p a y ab le  M arch 1 1911, w ith  In te re s t a t  4 % , In a n tic ip a tio n  o f th e  Issue of A rm o ry  b o n d s of like  a m o u n t: a n d  on  N ov . 23 1910 $75,000, p a y ab le  M arch 1 1911, w ith  In te re s t a t  3 A % .  In a n tic ip a tio n  of th e  Issue of C harles R iv er B asin  bo nd s.T h e  b o n d s a u th o r iz e d  by tills  A c t w ll be  Issued a n d  so ld  In th e  m o n th  of F e b ru a ry , w hich will p ro v id e  th e  fu n d s  to  m e e t th is  loan  w hen  It becom es
<1UU nd cr specia l a u th o r i ty  g iven  b y  C h ap te r  578 of th e  A cts  of 1910, th e re  w as bo rrow ed  on  A ug . 10 1910, p a y ab le  N ov . 16 1911, w ith  In te re s t  a t  
4 % , th e  su m  of $50,000. Of th is  su m  th e  C o m m o nw ealth  will p a y  6 5 % , th e  C o u n ty  of E ssex  25%  a n d  th e  T ow n  of M arb lehead  10% .Bonds to be Issued Shortly.— It  is rep orted  in the B oston  
“ A d v ertise r”  o f  Jan . 12 th a t the S ta te  T reasu rer in ten ds 
p lacin g  on  the m ark et n ex t m on th  an  issue o f  from  $ 2 ,­
000 ,000  to  $ 2 ,25 0 ,0 0 0  3 ^ %  S ta te  b on d s

M assen a , S t. L a w re n ce  C ou n ty , N . Y .—Bond Sale.— On 
Jan. 10 the $40 ,000  4 yz%  c o u p o n  Grasse Itiver b r id g e - 
con stru ction  b on d s  d escribed  in V . 91 , p . 1792, w ere aw arded

na tion  ol R evenue.$500,000 P a id O ct. 19 1910 I n te re s t  a t 3 .00%
200,000 P aid O ct. 20 1910 In te re s t  a t 3 .0 0%
400,000 P a id O ct. 20 1910 In te re s t  a t 3 .0 0%
250.000 P a id N ov . 15 1910 In te re s t  a t 3 .0 0%250,000 P a id O c t. 22 1910 In te re s t  a t 3 .0 0%200,000 P a id N ov . 15 1910 I n te re s t  a t 3 .00%1,000,000 P a id N ov. 15 1910 In te re s t  a t 3 .50%1,000,000 P a id O ct. 21 1910 I n te re s t  a t 3 .77%500,000 P a id N ov . 16 1910 In te re s t  a t 3 .75%600,000 P a id O c t. 19 1910 In te re s t  a t 3 .00%200,000 P a id O ct. 19 1910 In te re s t  a t 3 .0 0%200,000 P a id N ov . 17 1910 In te re s t  a t 3 .0 0 %

to  the W a tertow n  Savin gs B a n k  in  W a tertow n  at 101 and 
a ccru ed  in terest. O th er b id s  rece iv ed  w ere as fo llow s :
A d am s & C o., N ew  Y o rk ---------100.65S t.  L aw ren ce  C o u n ty  S av in gsB a n k , O g d e n sb u rg _________ 100.62N . \V. H a rr is  & C o ., N . Y ____ 100.58Isa a c  W . S h errill, P o u g h ­keeps ie  _____________________ 100.42

W . C . L an g le y  & C o ., N . Y . .1 0 0 .4 2J .  J .  H a r t ,  A lb a n y __________ 100.28F a rso n , S o n  & C o., N . Y ____100.263F irs t  N a t .  B a n k , M asse n a ___100.04W . N . Color & C o ., N . Y ____100.00M assena N a t .  B a n k , M assena  100.00

g  fo r  
o w n -

A Il th e  ab o v e  b id d e rs  olTered a cc ru e d  In te re s t  In a d d it io n  to  t l ic ir  b id s . M a tu r i ty  $2 ,000 y e a rly  on  F e b . 1 fro m  1911 to  1930 Inc lu siv e .
M au ch  C h u n k , C arbon  C o u n ty , P a .— Bond Sale.— On 

N o v . 15 1910 the $1 ,500  b on d s  (th e  u n so ld  p o r tio n  o f  the 
$12 ,000  3 Viffo registered fu n d in g  b o n d s  m en tion ed  in V . 91 , 
p . 1199) w ere sold  to  M . M artin  o f  M auch  C hunk a t  p a r . 
M a tu rity  1910, su b je c t  to  call $ 1 ,00 0  y ea r ly  a fte r  1915.

M elrose , M id d lesex  C ou n ty , M a s s .— Temporary Loan.—  
R ep or ts  state  th at on  J an . 10 E s ta b ro o k  & C o. o f  B oston  
w ere aw arded  a tem p ora ry  loan  o f  $ 2 5 ,0 0 0 , du e O ct . 5 1911, 
a t 3 .3 7 %  d iscou n t and  75 cen ts  prem iu m .

M iam i, O tta w a  C ou n ty , O k la .— Bond Offering.— P rop osa ls  
will be  rece iv ed  until Jan . 18 fo r  $ 8 0 ,000  5 %  w ater an d  e le c ­
tr ic -lig h t b on d s .

I n te re s t  a n n u a l.  M a tu r i ty  25 y e a rs , su b je c t to  call a f te r  10 y e a rs . Cer­tified  check  fo r 2%  of b id  is re q u ire d . L . L . M cM anam an  is C ity  C lerk .
M iam i C ou n ty  (P . O . P e r u ), I n d .— Bonds Offered by Bank- 

ers .— W e learn , th rou gh  its circu lar fo r  J a n u a ry , th a t the 
J. F . W ild  & C o ., S ta te  B an k  o f  In d ia n a p o lis  is olTerin r — 
sale issues o f  $7 ,100  and $6 ,040  5 ^ %  W a sh in g ton  T  
ship g ra v e l-roa d  b o n d s .

T h e  $7 ,100 Issue Is In d e n o m in a tio n s  of $355 each  a n d  th e  $6 ,040 Issue In d e n o m in a tio n s  of $302 e ac h . D a te  O c t. 15 1910. I n te ie s t  M ay  lo  a n d  N ov . 15 a t  th e  C o u n ty  T re a su re r 's  office. M a tu r i ty  one  b o nd  of e ac h  Issue e v e ry  s ix  m o n th s  from  M ay 15 1912 to  N ov . 15 1921 Inc lusiv e .
M iam i C ou n ty  (P . O . T r o y ) ,  O h io .— Bond Offering .—Pro­posals will b e  rece iv ed  until 10 a . m . Jan . 2S b y  A . E . S inks, 

C o. A u d ito r , fo r  $ 2 2 ,000  5 %  co u p o n  exp erim en t-farm  b on d s .
A u th o r ity , S e c tio n s  1165 a n d  1166, V . 101. p . 125, L aw s of O h io . D e­n o m in a tio n  $1 ,000 . D a te  J a n .  1 1911. In te re s t  se m l-a n n u a ly  a t  .the C o u n ty  T re a su ry . M a tu r i ty  $2 ,000 each  six  m o n th s  fro m  J u ly  1 1911 to  J a n .  1 1915, inc lu sive , $3 ,000  on  Ju ly  1 1915 a n d  $ 3 ,000  J a n .  1 1916. B o nds a re  ta x - fre e . B ids m u s t be  u n c o n d itio n a l a n d  acc o m p a n ied  by a  d e p o s it In cash  o r certif ied  check  fo r  $500, p a y a b le  to  th e  C o u n ty  A u d ito r . P u rc h a se r  to  p a y  a cc ru e d  In te re s t.
P rop osa ls  w ill a lso  be  rece iv ed  a t the sam e tim e and  p lace 

fo r  18 issues o f  5 %  d itch -im p ro v e m e n t b o n d s , aggreg atin g  
$16 ,700

A u th o r i ty  S ec tio n s 6489. 6492 a n d  6493, G enera l C ode. D e n o m in a tio n s : 34 bo nd s of $100 each , 36 b o n d s of $200 e ac h , 12 b o n d s of $300 each  a n d  5 b o n d s  of $500 e ac h . I n te re s t  fro m  J a n .  1 1911 se m i-a n n u a lly  a t  th e  C o u n ty  T re a su re r ’s o ffice . M a tu r i ty  $3 ,700 J u ly  1 1911, $3 ,300 J a n .  1 1912, $2 ,800 J u ly  1 1912, $1 ,800 J a n .  1 1913, $1 ,800 Ju ly  1 1913, $1 ,100 J a n .  1 1914, $700 J u ly  1 1914, $700 J a n .  1 1915, $600 J u ly  1 1915 a n d  $200 J a n .  1 1916. C ertified  check  on  a  M iam i C o u n ty  b a n k  (o r cash) fo r  $300, p a y ab le  to  A . E .  S in k s , C o u n ty  A u d ito r , is re q u ire d . B id ders m u s t s a tis fy  the m se lv e s  a s  to  le g a lity  of b o n d s before  s u b m itt in g  b id s .Middlesex County (P. O. New Brunswick), N. J .—Bond Sale.— P apers sta te  th a t on  D ec . 28 1910 $9 ,90 0  4 .2 5 %  15- 
yea r (av era g e ) rebu ild in g  b on d s , the sale o f  w hich  w as p o s t­
pon ed  from  D ec. 19 1910 w ere d isp osed  o f  a t par as fo llow s : 
$4 ,000  to  the N ationa l B ank  o f  N ew  Jersey , $2 ,000  to  R o b e r t  
W . H elm  an d  $3 ,90 0  to  the C ou n ty  C o llector .

Milan, Erie County, Ohio.—Bond Offering.— P rop osa ls  wil 
b e  rece iv ed  until 12 m . Jan . 17 b y  F . A . R o b e r ts , V illage- 
C lerk , fo r  $1 ,900  4 > ^ %  e lectr ic -lig h t and w a ter-w ork s-p la n t- 
im p rov em en t b on d s .
• A u th o r ity , S ec tio n  2835 , R ev ised  S ta tu te s .  D e n o m in a tio n  $300 , e x c e p t on e  b o n d  fo r  $400 . D a te , " d a y  of s a le .”  In te re s t  A pril 1 a n d  O c t.  1. M a tu r i ty  6 y e a rs  fro m  d a te .  P u rc h a se r  to  p a y  a cc ru e d  In te re s t. B o nded  d e b t,  n o t  Inc lud ing  th is  Issue, $4 ,200 . N o flo a tin g  d e b t .  A ssessed v a lu a ­

tio n  1909, $1 93 ,000 . , ,A  d e sc rip tio n  of th e se  b o n d s  w as In a d v e r te n tly  In se rte d  in  la s t  w eek s Issuo u n d e r  th e  h e a d  o f "M ich ig an  School D is tr ic t, I n d .”Miles, Runnels County, Tex.— Bond Sale.— T h e $20 ,000  
5 %  2 0 -4 0 -y ea r  (op tio n a l) w ater-w ork s b on d s  registered  b y  
the State  C om p tro ller  on  N o v . 7 1910 (V . 91 , p . 1468) h av e  
b een  pu rch ased  b y  F . L . Fu ller & C o. o f  C levelan d  a t par.

Milton School District (P. O. Milton), Northumberland County, Pa.—Bond Sale.— A n issue o f  $32 ,000  4 %  ta x -free  
h ig h -sch oo l-b u ild in g  b o n d s  has b een  d isp osed  o f  to  local 
in vestors  a t 100.50 . D en om in ation  $500. D ate  Ju ly  1 1910. 
In terest sem i-an n u a l.

Miners Mills, Luzerne County, Pa.—Bond Sale.—W e have
ju s t been  ad v ised  th a t the 315 ,000  5 %  1 -15 -year (seria l) 
sew er b o n d s  o ffered  w ith ou t success on  J u ly  27 1910 (V . 91 , 
p . 354) w ere so ld  som e tim e ag o .

Minersville School District (P. O. Minersville), Schuylkill County, Pa.—Bond Sale.— T h e S ecreta ry  o f  the sch ool b oa rd  
a d v ises  us th at loca l in vestors  h av e  been  a w arded  a t  p a r and 
a ccru e d  in terest $45 ,000  4 %  bu ild in g  b on d s .

D e n o m in a tio n  $100 . I n te r e s t  M ay a n d  N o r .  M a tu r i ty  30 y e a rs .Mississippi.— Bonds all Sold.— W e learn  th a t the $600,000  
4 %  b on d s  w hich  the S ta te  has been  selling from  tim e to  tim e 
have n ow  been  all d isp osed  o f. O ur last reference (V . 91, 
p . 1792) w as to  the sale o f  $306 ,000  o f the b o n d s . See 
“ N ew s I te m s ”  on  a p reced in g  page fo r  fa ilure  to  p a y  in terest 
on  these b on d s .Mississippi Levee District, Miss.— Bond Sale.— O n J an . 9 
J . B . W a t t  w as aw ard ed  at par the $500,000  4 AA %  10-25- 
y ca r  (op tion a l) co u p o n  refun d in g  b o n d s  d escribed  in V . 91 , 
p . 1401. N o  oth er  b id s  w ere re ce iv ed .

B o n d s a rc  d a te d  A pril 1 1911. D e n o m in a tio n  $1 ,000 . I n te r e s t  p a y a b le  J a n .  1 a n d  J u ly  l a t  th e  office of th e  B o ard  of L evee  C o m m ission ers In 
G re e n v ille .Monmouth School District No. 38 (P. O. Monmouth), Warron County, 111.— Bond Sale.— O n D ec . 19 1910 $ 4 7 ,000  
4 Yi%  h ig h -sch oo l b on d s  w ere a w arded  to  G . M . B ech te l & 
C o. o f  D a v en p ort a t 101 .30 .
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D e n o m in a tio n s : 90 b o n d s  of 5500 each  a n d  20 b o n d s  of 5100 each . D a te  J a n .  2 1911. I n te r e s t  se m i-a n n u a l. M a tu r i ty  on  J u ly  1 from  1920 to  929 Inc lu siv e .
M org a n  P a rk , C ook  C ou n ty , 111.—Bond Offering.— P rop os  

als w ill be  rece iv ed  fo r  $20 ,000  4 ) 4 %  cou p on  b on d s  fo r  the 
p u rch a se  o f  a  site and  erection  th ereon  o f  a v illage-h a ll. T h e 
F in a n ce  C om m ittee  desires to  aw ard  the b on d s  a t its n ext 
m eetin g  (Jan . 17 ), an d  suggests th at b ids be  sent to  G eo . A  
W in s low , C hairm an , n o t la ter  than  Jan . 16.

A u th o r i ty ,  v o te  of 115 to  56 a t  e lec tio n  h e ld  N o v . 29 1910 D e n o m in a ­t io n  51 ,000 . D a te  F e b . 1 1911. In te re s t  se m i-a n n u a lly  a t  th e  F i m  N a­tio n a l  B a n k  In C h icago . M a tu r i ty  F e b . 1 1931. su b je c t to  calf 55 ,000 on 
F e b . U J l  aacb  ofAth e  y e,a rs  ) 921 a n d  1026. B o n d ed  d e b t ,  in c lu d in g  th is  issu e , 55 3 ,00 0 . A ssessed  v a lu a tio n  1909, 51 ,232 ,7 29 . b

M oss  P o in t , J a ck son  C ou n ty , M iss .— Bond Sale.— The 
$ 1 5 ,0 0 0  6 %  co u p o n  s tree t-im p rov em en t b on d s , b ids fo r  
w h ich  w ere re jected  on  A u g . 2 1910 (V . 91, p . 418) have 
b een  so ld  to  J oh n  N u veen  & C o. o f  C h icago . T h e  ’bon d s 
w ere d e livered  last N ov em b er .

M ou n t V ern on  (W e stch e s te r  C o u n ty ), N . Y .—Bond Offer­ing .— P rop osa ls  will be  received  until 8 p .  m . Jan . 16 b y  the 
B oa rd  o f  E d u ca tio n , E d w in  Q . B e in ven u , C lerk, fo r  $100,000  
4 ) 4 %  registered  sch oo l-loa n  b on d s .
. , , nnnnn° SX !• 12 tX vX 0,X e b • 1 1911- I n te re s t  se m i-a n n u a l. M a­tu r i ty  520 ,000  y e a rly  on  F e b . 1 from  1957 to  1961 Inc lu siv e . B ids m u s t 

m1?  fo rm  fu rn ish ed  b y  d is tr ic t ,  a n d  a cc o m p a n ied  b y  certified  check  fo r  51 ,000 , p a y ab le  to  th e  B o ard  of E d u c a tio n . B o nds w ill be  ce r ti-  fled  a s  to  th e ir  gen u inen ess b y  th e  U n ite d  S ta te s  M ortgage  & T ru s t  Co. Of , O lty , a n d  th e ir  le g a lity  a p p ro v e d  b y  C aldw ell & R e e d  of N ewY o rk  C ity , a  copy  of w hose o p in io n  w ill be  fu rn ish ed  to  th e  p u rc h a se r .  T he  b o n d s  will be  re a d y  fo r  d e liv ery  o n  F e b . 6 . S uccessfu l b id d e r  to  p a y  ac ­c ru e d  in te re s t .
N a sh u a , H illsb oro  C o u n ty , N . H .—Temporary Loan.— A 

loa n  o f  $80 ,000  du e D o c . 4 1911 w as recen tly  n eg o tia ted , 
a cco rd in g  to  rep orts , w ith  B lake B ros. & Co. o f  B oston  at 
4 .2 4 %  d iscou n t.

N ew a rk , N . J .— Bond Sales in 1910.— D u rin g  the y ea r  1910 
th is c ity  sold  b on d s  a m ou n tin g  to  $ 1 ,6 6 4 ,7 0 0 . P ra c tica lly  
all o f  these sales w ere rep orted  in the “ C h ron ic le”  a t the 
tim e o f  n eg otia tion , b u t w e are pr in tin g  b e low  a list o f  all 
the b o n d s  p u t o u t , in ord er that ou r record s m a y  be com p le te :
A m o u n t.  P urpose—  D ate. M a tu r ity .$ 1 6 9 ,7 0 0 _ -S c h o o l ................................. D ec. 31 1909 *50 y e a rs P urchaser. S in k in g  F u n d  K o u n tz e  Bro

1 1910 20 y e a rs S in k in g  F u n ddo do do do
1 1910 30 y e a rs do do
1 1910 do do do
1 1910 15 y e a rs do do

y , M a s s .— Bond Sale. — O n

1 ,1 2 0 ,0 0 0 , .  do  ................................. do5 0 .0 0 0 .  . H igh P re s su re ............ .M c h .5 0 .0 0 0 .  .W a te r  .............................1 0 0 .0 0 0 . .  do  ______________ A pril1 0 0 .0 0 0 . .  do  _________ S e p t.7 5 .0 0 0 .  . R e f. c o r p o r a t e ______ Ju n e* S u b je c t  to  call a f te r  40 y e a rs .
N ew  B e d fo rd , B ris to l C ou n t. .

J an . 6 F . S . M osely  & C o. o f  B oston  w ere a w arded  at 103.368 
the fo llow in g  4 %  b on d s :
5100 ,000 high-schoo l b o n d s , d a te d  J a n .  1 1911 a n d  m a tu r in g  55 ,000 y e a rly  fro m  1912 to  1931 Inc lusive.75 .000  school bo nd s, d a te d  J a n .  1 1911 a n d  m a tu r in g  55 ,000 y e a rly  fro m  1912 to  1916 Inc lu siv e , 54 .000 y e a r ly  fro m  1917 to  1921 Inc lusive  a n d  53,000 y e a rly  fro m  1922 to  1931 in c lu siv e .140.000 school b o n d s , d a te d  J a n .  1 1911 a n d  m a tu r in g  57 ,000 y e a rly  fro m  1912 to  1931 Inc lusive.14.000 m u n ic ip a l b o n d s , d a te d  D ec. 1 1910 a n d  d u e  in  1931.

N ew  D e ca tu r , M org a n  C o u n ty , A la .— B on d  Sale.— A c ­
cord in g  to  rep orts  $ 1 2 ,000  co n cre te -s id ew a lk -im p rov em en t 
b on d s  h ave been  a w a rd ed  to  the B essem er N ation a l B an k  in 
B essem er.

N e w  L is b o n , J u n eau  C o u n ty , W is .— Bonds Voted.— A n  
e lect ion  held  J an . 5 resu lted  in fa v o r  o f  a p r o p os ition  to  issue 
$ 2 0 ,000  w ater and  ligh t b o n d s .

N ew  R o ch e lle , W e s tch e s te r  C o u n ty , N . Y .— Bond Offering. 
— P rop osa ls  will b e  rece iv ed  until 8 :15 p . m . Jan . 17 b y  
E d w a rd  S tetson  G riffin g , C ity  C om p tro ller , fo r  $40 ,000  
4 ) 4 %  registered  p a rk  b o n d s .
• D e n o m in a tio n  51 ,000 . D a te  J a n .  3 191 1 . In te re s t  M ay 1 a n d  N ov . 1 a t  th e  C ity  T re a su re r ’s office , o r  b y  m a il to  reg is te re d  ho ld e r in  N ew  Y ork  e x c h a n g e . M a tu r i ty  52 ,000 y e a rly  on  M ay 1 fro m  1917 to  1936 inc lu sive  C ertified  check  on a n  in c o rp o ra te d  b a n k  in  N ew  Y o rk  S ta te  o r on  a n y  n a ­tio n a l b a n k  (or cash) fo r 2%  of b o n d s b id  fo r, p a y a b le  to  th e  c i ty ,  is re ­q u ire d . B o nds will be  certif ied  a s  to  th e ir  genu ineness b y  th e  U n ite d  S ta te s  M o rtg ag e  & T ru s t  Co. of N ew  Y o rk  C ity , a n d  th e  le g a lity  a p p ro v e d  b y  C aldw ell & R eed  of N ew  Y o rk  C ity , w hose op in io n  will be fu rn ish ed  to  th e  p u rc h a se r .  B ids to  be  m a d e  on  b la n k  fo rm s fu rn ish ed  b y  th e  c i ty . De­liv e ry  J a n .  26 1911.

N e w to n  C ou n ty  (P. O. K e n t la n d ), I n d .—Bond Sale.— 
T h e  $ 6 3 ,500  4 ) 4 %  b on d s  o ffered  w ith ou t success on  June 25 
1910 (V . 91 , p . 667) h av e  been  so ld .

N ew  Y o rk  C ity .— Bond Offering.— P rop osa ls  w ill be  re­
ce iv ed  until 2 p . m . J an . 24 b y  W illia m  A . P rendergast, 
C ity  C om p tro ller , fo r  $ 6 0 ,0 0 0 ,0 0 0  4 3 4 %  g o ld  reg istered  or 
co u p o n  co rp ora te  s to ck  as fo llow s :
530,000 ,000  c o rp o ra te  s to ck  fo r th e  fo llow ing p u rp o ses: 515,000 ,000  fo r la n d s , b u ild in gs a n d  e q u ip m e n t,  55 ,000 ,000  finance (fu n d in g  un co llec tib le  t a x  deficiencies), 53 ,000 ,0 00  fo r  schoo ls, 5 2 ,0 0 0 ,­

0 0 0  fo r b ridg es, 52 .000 .000  fo r  do cks a n d  fe rrie s , 5 1 ,000.000 fo r  h o sp ita ls , 51 ,000 ,000  fo r p a rk s  a n d  51 ,000 ,000  fo r  s tre e ts .21 .500 .000  c o rp o ra te  s to ck  to  p ro v id e  fo r th e  s u p p ly  of w a te r .8 .5 00 .00 0  c o rp o ra te  s to ck  fo r  th e  c o n s tru c tio n  of r a p id  t r a n s i t  ra ilro a d s . S to ck  Issued in  c o u p o n  fo rm  c a n  be  c o n v e rte d  a t  a n y  tim e  in to  reg is te reds to ck , a n d  s to ck  issu ed  in  reg is te re d  fo rm  c a n  be  c o n v e rte d  a t  a n y  tim e  m to  co u p o n  s to ck  in  d e n o m in a tio n s  of 51 ,000 .T he  ab o v e  bo nd s a re  e x e m p t fro m  a ll ta x a t io n  e x c e p t fo r s ta te  p u rp o ses. I n te r e s t  from  a n d  in c lu d in g  J a n .  24 1911 will be  p a y ab le  se m i-an n u a lly  on  M arch  1  a n d  S e p t.  1. M a tu r i ty  S e p t.  1 1060. O n a ll s to ck  w hich m a y  be issu ed  in  c ou pon  fo rm , In te re s t w ill be  p a id  a t  th e  o p tio n  of th e  h o ld e rs  a t  th e  office of th e  C ity  C o m p tro lle r  in  N ew  Y o rk  o r  b y  th e  c i ty ’s E ° nclorl> E n g .,  a t  th e  r a te  of 54 87 to  th e  p o u n d  s te r lin g .E l tn e r  m o n ey  o r  a  certified  check  d ra w n  on  a  t r u s t  c o m p a n y  o r  S ta te  b a n k  r u n£ i r us3,ness . X ew  Y o rk  S ta te  o r u p o n  a  n a tio n a l b a n k , to  tile  o rd e r  of th e  C ity  C o m ptro lle r, for 2%  of th e  p a r  v a lu e  o f th e  s to ck  b id  fo r, m u s t a cc o m p a n y  p rop osa ls .
U n d er  th e  C ity  C h a r te r  e v e ry  b id d e r  m a y  be re q u ire d  to  a cc e p t a  p o rtio n  

°* 1 ?  e i?irn<^ rl*1 b ld  fo r p y  h im  a t  th e  sam e r a te  o r  p ro p o r tio n a l  pricespec ified  In h is b id . T h e  c h a r te r  a lso  p ro v id e s  t h a t  “ a ll-o r-n o n e ” b ids c a n n o t be c o n s ld e re d ^ b y  th e  C o m p tro lle r , un less th e  b id d e r  o ffering  to  p u rc h a se  a ll-o r-no ne  of th e  b o nd s offered  fo r  sa le  sh a ll a lso  offer to  p u rc h a se  " a l l  o r a n y  p a r t ”  th e reo f.
The official notice of this bond offering will appear among 

the advertisements elsewhere in this Department next week.

Niagara Fails, Niagara County, N. Y.—Bond Offering.— 
P rop osa ls  will be  rece iv ed  until 3 :30 p . m . Jan. 31 b y  th e 
B oa rd  o f  E stim a te  and  A p p o r t io n m e n t fo r  $45 ,000  4 3 4 %  
g o ld  registered  gra d e -cross in g  (Series A ) b on d s . ’

D e n o m in a tio n  51 ,000 . D a te  M arch  1 1911. I n te re s t  J a n .  1 a n d  J u lv  1 to  reg is te re d  h o lde rs  in  N ew  Y ork e x c h a n g e . M a tu r i ty  55 ,000 on  J a n  Bl 1921 a n d  510,000 y e a rly  on  J a n .  1 fro m  1922 to  1925 inc lu sive  B o nds a rc  e x e m p t fro m  a ll ta x e s . C ertified  check  fo r  51 ,000 , pa y ab le  to ’ th e  C ity  C lerk , is re q u ire d . P u rc h a se r  to  p a y  a cc ru e d  In te re s t .  T h o s . H  H o r a n  is C ity  C lerk . 8auNorth Dakota.—Bonds purchased by State during December 
19 1 0 .— D u rin g  the m on th  o f  D ecem b er  1910 the fo llow in g  
4 %  b o n d s , a ggreg atin g  $ 2 7 ,0 0 0 , w ere pu rch ased  a t par b y  
the S ta te  o f  N orth  D a k ota .

C h u rch s  F e rry  S chool D is tr ic t, R a m sey  C o u n ty — 57,000 15 -year b u ild in g  b o n d s d a te d  N ov . 1 1910.E xce ls io r  S chool D is tr ic t N o . 42, K id d e r  C o u n ty — 5700 10 -year b u ild in g  b o n d s d a te d  N ov . 15 1910.H e rr  S chool D is tr ic t N o . 11, S h e r id a n  C o u n ty — 51,500 15 -year b u ild in g  b o n d s d a te d  N ov . 15 1910.J o l ie t t  S chool D is tr ic t N o. 83 , P e m b in a  C o u n ty — 53,000 2 0 -y ear b u ild in g  b o n d s d a te d  N o v . 15 1910.K ro eb e r S chool D is tr ic t N o . 1, L o g a n  C o u n ty — 5800 10 -y ear b u ild in g  b o n d s d a te d  N ov . 15 1910.L ak e  G eorge S chool D is tr ic t N o. 4 , F o s te r  C o u n ty — 32,200 20 -y ear fu n d in g  b o n d s  d a te d  N o v . 15 1910.M edicine  H ill S chool D is tr ic t N o . 12, B o w m an  C o u n ty — 5800 20 -v car b u ild in g  b o n d s d a te d  N ov . 13 1910.M ilton  S p ec ia l School D is tr ic t, C ava lie r C o u n ty — 52,500 re fu n d in g  a n d51 .500 fu n d in g  20 -y ear b o n d s , d a te d  N o v . 15 1910.S c ra n to n  S chool D is tr ic t N o . 13, B o w m an C o u n ty — 56,000 2 0 -v car b u ild in g  b o n d s d a te d  S e p t. 15 1910.
W h ite  S chool D is tr ic t N o. 24 , S h e rid a n  C o u n ty — 51 ,000  20 -y ear b u ild in g  b o n d s  d a te d  N o v . 15 1910.
A ll of th e  a b o v e  b o n d s w ere p u rc h ase d  d ire c t  fro m  th e  p lace  Issuing same a n d  a re  n o t  su b je c t to  call.
North Sterling Irrigation District (P. O. Sterling), Colo.—Bond Sales.—On Jan . 5 the $60 ,000  6 %  irriga tion  b o n d s  

ofFered on  th at d a y  (V . 91 , p. 1663) w ere p u rch a sed  b y  the 
E m p ire  C on stru ction  C o. a t par.

D e n o m in a tio n  5500 . D a te  J u n e  1 1909. I n te r e s t  se m i-a n n u a l.  M a­t u r i ty  ly ^ u .
North Yakima, Yakima County, Wash.—B o n d  Sale.—On 

D ec. 5 1910 $30 ,000  5 %  re fu n d in g  b on d s  w ere  aw arded  to  the 
Y a k im a  Trust C o. in N orth  Y a k im a  at par. D en om in ation  
$ 1 ,00 0 . In terest sem i-ann ual.

Nutley, Essex County, N. J .— Bonds Refused.— A ccord in g  
to  rep orts , the F id e lity  T ru st C o. o f N ew a rk , w hich  w as 
a w a u led  $76 ,000  4 ) 4 %  b on d s  on  N o v . 30 1910, h as  refused  
to  a cce p t  the sam e.

Ogden Township, Riley County, Kan.— Bonds Voted.— 
T h is  tow n sh ip , a cco rd in g  to  rep orts , has v o te d  to  issue th e  
$10 ,000  b on d s  m en tioned  in V . 91 , p . 1199, fo r  th e  p u rp ose  
o f  a id in g  the M a n h a tta n -F ort R ile y  E le c tr ic  L in e.

Orange County Navigation District (P. O. Orange), Tex.— Bonds Not Sold.— U p to  Jan . 8 n o  aw ard  h ad  y e t  been  m a d e . 
o f  the $100,000  5 %  10-40 -year (o p tio n a l) c ou p on  im p r o v e ­
m en t b on d s  m en tion ed  in V . 90 , p . 1692. W e are in form ed  
th a t tw o  b on d s  h av e  been  retired o u t  o f  the sin k in g  fu n d .

Osage Independent School District (P. O. Osage), Mitchell County, la .—Bonds Voted.— A n e lect ion  held  J an . 2 re­
su lted  in fa v o r  o f  the q u estion  o f  issuing $39 ,500  sch oo l-  
con stru ction  b on d s . T h e  v o te  w as 154 to  85 . T h e b o n d s  
will n o t be o ffe red  fo r  sale w e are a d v ised  b e fo re  J u ly .

Oswegatchie (P. O. Heuvelton), St. Lawrence County, N. Y.—Bonds Authorized.— T h e issuan ce o f  $12 ,000  4 %  
co u p o n  h igh w a y  b on d s  has b een  a u th or ized . D e n om in a tion  
$500. D ate  A pril 1 1911. M a tu rity  $2 ,00 0  y ea r ly .

Pasco, Franklin County, Wash.—Bond Sale.— T h e  N ew ­
p o r t  E n gineering  C o. o f  P ortla n d  h av e  been  aw a rd ed  a t par 
a p p rox im a te ly  $ 8 0 ,000  8 %  sew er b on d s .

D e n o m in a tio n  5500 . I n te re s t  a n n u a l.  M a tu r i ty  10 y ea rs , su b je c t to  call a f te r  one  y e a r.
Paterson, Passaic County, N. J.— Bond Offering.— P r o p o s ­

als will be  rece iv ed , it  is s ta ted , until 4 p . m . Jan . 19 b y  
J . J . B ro p h y , C lerk o f  F in an ce  B o a rd , fo r  $180 ,000  4 ) 4 %  
h igh -sch ool b on d s .

I n te re s t  se m i-a n n u a l. C ertified  check  fo r 5%  is req u ired .
Perry School District (P. O. Perry), Noble County, Okla.—Bond Offering.— P rop osa ls  will b e  rece iv ed  at a n y  tim e b y  

C. D . Jensen , Clerk B oa rd  o f  E d u ca tio n , fo r  $ 3 0 ,0 0 0  5 %  
co u p o n  h ig h -sch oo l-b u ild in g  an d  eq u ip m en t b o n d s .

A u th o r ity  C h a p te r  36 , L aw s of 1909: a lso  b y  v o te  of 524 " fo r ” to  101 a g a in s t” , a t  e lec tio n  h e ld  D ec. 1 1910. D e n o m in a tio n  5500 . I n te r e s t  J a n .  a n d  J u ly  a t  th e  fiscal ag e n c y  of th e  S ta te  of O k lah o m a  in  N ew  Y o rk  C ity . M a tu r i ty  20 y e a rs . B o nds a re  ta x -e x e m p t. O fficial c irc u la r  s ta te s  t h a t  th e re  h as  n e v e r been  a n y  d e fa u lt  on  in te r e s t  o r  a n y  o b lig a tio n  of th e  D is tr ic t;  a lso  th a t  th e re  is no  l i t ig a tio n  in  a n y  w ay  a ffec tin g  th e  o rg a n iz a ­tio n  no r th e  le g a lity  of th e  issu in g  m u n ic ip a lity . B o nded  d e b t  a t  p re se n t,543 ,000 . N o fio a tin g  d e b t .  A ssessed v a lu a tio n  1910, 51 ,367 ,8 08 . A c tu a l v a lu e  (e s tim a te d ), 53 ,000 ,0 00 .
Pitt County (P. O. Greenville), No. Caro.—Bond Sale.—  

O n Jan . 2 W ood in , M cN ear & M oore o f  C h ica go  w ere aw arded  
$75 ,000  5 %  3 0 -y ear cou rt-h ou se  and  ja il b on d s  for  $77 ,525  
(10 3 .3 6 6 ) and in terest— a basis o f  a b o u t  4 .7 8 8 % .

D e n o m in a tio n  51 ,000 . D a te  F e b . 1 1911. I n te r e s t  se m i-a n n u a lly  in  C h icago. ^
Pittsburgh, Pa.— Bond Sales in 1910 .— In  a d d ition  to  the 

$ 4 ,87 8 ,0 0 0  4 ) 4 %  b on d s , the sale o f  w hich  w as p rev iou s ly  
rep orted  in these co lu m n s, this c ity  a lso sold  last yea r the 
fo llow in g  4 %  issues to  the S in king F u n d  a t par, m ak in g  the 
tota l ou tp u t fo r  1910 $4 ,90 0 ,0 0 0 :
517,000 d a te d  J u n e  1 1910 fo r  fu n d in g  s e p a ra te  b o ro u g h  in d e b te d n e s s . M a tu r i ty  $2 ,800 In each  of th e  y e a rs  1915, 1920, 1925 a n d  1930 a n d  $2 ,900 in  1935 a n d  in  1940.5 ,000 d a te d  M ay 1 1910 fo r fu n d in g  s e p a r a te  b o ro ug h  in d e b te d n e s s . M a tu r i ty  $1 ,250 in  each  o f th e  y e a rs  1915, 1920, 1925 a n d  1930.Pittsville, Wood County, Wis.—Bond Sale.—O n D e c . 30 
1910 the $4 ,000  5 %  co u p o n  b rid g e  b o n d s  described  in Y . 91 ,
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p . 1725, w ere sold  to  the P ittsv illc  S ta te  B ank  o f  P ittsv ille  a t  
100.025 and in terest. T h e  fo llow in g  b id s  w ere rece iv ed :
P ittsv il lc  S ta te  B a n k , P l t t s v ._ $ 4 ,0251 U lcn  & C o .. C h icag o_________$4,011C . H . C offin, C h icag o _________*4,041 ] W ood  Co. N . B k ., G r. R a p id s .  4 ,000

* B id  n o t  acc o m p a n ied  b y  th e  re q u ire d  certif ied  check .
M a tu r i ty  $500 on  J a n .  31 in  e ac h  o d d  y e a r  fro m  1915 to  1929 inc lu siv e .
P o r ts m o u th , O h io .— Bonds to Be Issued Shortly.— A s sta ted  

in  the “ C h ron ic le”  o f N o v . 12 1910, page 1345, th is c ity  on  
N o v . 8 1910 v o ted  to  issue $300,000  w a ter-w ork s -con stru ction  
b o n d s . P apers state  th a t the sale o f  these securities w ill be  
m ad e  as soon  as the C ity  C ouncil d eterm ines w h eth er a sand 
or  m ech an ica l filtra tion  system  will be  in sta lled . I t  app ears 
th a t the c ity  orig in a lly  in ten d ed  to  issue these b o n d s  w ith ou t 
first su b m itt in g  them  to  the v o ters , and fo r  th is reason  the 
orig ina l issue w as declared  in va lid  b y  the S tate  Suprem e 
C ou rt on  Jan . 10.

Portsmouth, Shelby County, Iowa.—Bond Sale.— T h e 
$25 ,000  G%  w ater-w ork s b on d s  v o te d  A pril 11 1910 w ere 
aw arded  on  Ju ly  1 1910, w e h av e  ju s t  been  a d v ised , to  
B ech tel & C o. o f  D a v en p ort.

D e n o m in a tio n  $2 ,500 . D a te  J u ly  1 1910. I n te re s t  se m i-a n n u a l. M a­tu r i ty  one b o nd  e v e ry  th re e  y e a rs .Portsmouth, Va.— Bond Election.— A n e lection  w ill b e  held  
J an . 18, a cco rd in g  to loca l p ap ers , to  a llow  the vo te rs  to  
d eterm in e w hether or  n ot the $000 ,000  5 %  w a ter-p la n t 
b on d s  m en tion ed  in V . 91 , p . 1051, shall be  issued .

Reno School District No. 10 (P. O. Reno), Washoe County, Nev.—Bond Sale.— W e see it  rep orted  th a t the $250,000  5 %  
1 -20 -year (serial) s ch oo l-b u ild in g  b o n d s  o ffered  on  D ec . 15 
1910 and d escribed  in V . 91 , p . 1529, h av e  been  pu rch ased  
b y  the W ash oe  C ou n ty  B ank  o f  R en o  a t 101 .19— a basis o f  
a b o u t  4 .8 5 4 % .

Rhode Island.— Bond Offering.— P roposa ls  will b o  re­
ce iv ed  until 12 m . Jan . 20 b y  W a lte r  A . R e a d , S tate  T reas­
urer, a t P rov id en ce , fo r  the $500 ,000  4 %  g o ld  co u p o n  (w ith  
p r iv ilege o f  reg is tra tion ) P rov id en ce  H arbor  im p rov em en t 
b on d s  m en tion ed  in V . 91 , p . 1793.

D e n o m in a tio n  $1 ,000 . D a te  A ug . 1 1910 . I n te r e s t  se m i-a n n u a lly  In P ro v id e n c e . M a tu r i ty  A ug . 1 1900.Rice Lake, Barron County, W is.— Bond Sale.— R ep orts  
state  th at on  D ec . 13 1910 the $ 1 7 ,050  0 %  1 -10 -year (serial) 
Sew er D istrict N o . 1 b on d s  o ffered  o n  th a t d a y  (V . 91 , p . 
1409) w ere aw ard ed  to the P a store t-L a w ren ce  C o. o f  D u luth  at par.

Rochester, N. Y.—Temporary Loan.— O n Jan . 9 the $ 3 0 2 ,­
000 5 -in on th s notes described  in V . 9 2 , p . 09 , w ere so ld  to  
B on d  & G ood w in  o f  N ew  Y o r k  C ity  a t 4 %  in terest and  $111 
p rem iu m — a basis o f  a b o u t 3 .9 1 % . T h e  oth er  b id d ers  w ere:
W a tso n  & P res sp r ic h , N ew  Y o rk ------ 4%  In te re s t a n d  $60 p re m iu mH . L ee A n s te y , N ew  Y o r k ------------- 4 .2 0 %  In te re s t a n d  $10 p re m iu mS u tro  B ros. & C o ., N ew  Y o r k ............ 4 .2 5 %  In te re s t a n d  $38 p rem iu mG old m an , S achs & C o ., N ew  Y o rk  4 .5 0 %  In te re s t  a n d  $18.75 p re m iu mF ir s t  T ru s t  & S av in g s B a n k , C h ic a g o .4 .2 5%  In te re s t a n d  $50 p re m iu mT . J. S w a n to n . R o c h e s te r ................. .4 .5 0 %  In te re s tB o n b r lg h t & H ib b a rd , R o c h e s te r____In te re s t  a n d  $1 p re m iu mRoseau, Roseau County, Minn.— Bond Sale.— On D e c . 27 
1910 the 811 ,000  cou p on  fu n d in g  b on d s  d escribed  in V . 91, 
p .  1720, w ere aw arded  to IJ. M . S tod d a rd  & C o. o f  M in n eap o­
lis a t 102.545 and a ccru ed  in terest. T h e  fo llow in g  b id s  w ere 
rece iv ed :

0,222 75 7%  5 -ycar g ra d in g  a n d  c u rb in g  b o n d s  d a te d  D ec. 8 1910. •816 23 7%  5 -yea r sew er b o n d s d a te d  D ec. 12 1910.40 ,199 18 7%  10-year p a v in g  b o nd s d a te d  D ec. 12 1910.3,412 93 7%  5 -yca r g ra d in g  a n d  c u rb in g  b o n d s d a te d  D ec. 24 1910.9 ,337 71 7%  5-year sew er b o n d s d a te d  D ec. 24 1910.1,666 20 7%  5-year p a v in g  b o n d s d a te d  D ec. 29 1910.43 ,890 24 6%  10-year p a v in g  b o n d s  d a te d  D ec. 27 1910.T h e  a b o v e  b o nd s a re  a ll su b je c t  to  call a f te r  on e  y e a r .  •
Sherman County School District No. 6, Tex .— B o n d  Sale.— 

D u rin g  the m on th  o f  D ec . 1910 $025 5 %  sch oo l-h ou se  b o n d s  
w ere so ld  to  the S tate  o f  K ansas at p a r. T h e  b on d s  are d a ted  
O ct . 15 1910 and  are su b je c t  to  call at a n y  in te res t-p a y in g  
p er iod .

Silverton, Hamilton County, Ohio.— B o n d  Sale.— O n D e c . 
31 1910 the $8 ,50 0  4 Y /fo  co u p o n  w a ter-w ork s  b o n d s  d e ­
scribed  in  V . 91, p . 1004, w ere aw ard ed  to  W e il, R o th  & C o . 
o f  C in cinn ati fo r  $ 8 ,58 8  80 (10 1 .044 ) an d  a ccru ed  in terest. 
O th er b id s  rece iv ed  w ere as fo llow s :
S eason goo d  & M ay er, C l n . .$ 8 ,5 4 5  0 0 1 F ir s t  N a t .  B a n k , N o rw o o d .$8 ,509 99

M a tu r i ty  D eo. 10 1935.South Amboy, Middlesex County, N. Y .— B o n d  Sale.—  
O n J an . 10 the 875 ,000  5 %  co u p o n  (w ith  p r iv ilege  o f  regis­
tra tion ) san itary  sew er b on d s  d escribed  in  V . 91 , p . 1720, 
and  V . 92 , p . 70 , w ere aw arded  to  R . M . G ran t & C o . o f  
N ew  Y o rk  at 104.03 and  a ccru ed  in terest. O th er b id s  re­
ce iv ed  w ere as fo llow s :
J .  D . E v e r l t t  & C o ., N . Y . . . 103.03 [F o r re s t  & C o ., P h l la d e lp l i I .a lO l .22I I .  K . S to k e s , New  Y o rk ____102.613 F ir s t  N a t .  B a n k , S o . A m b o y .101.00R . A . K een e, C h icag o________102.50 O u tw a te r  & W ells, J e r s e y  C’y  100.719N . W . H a rr is  & Co., N . Y ..1 0 2 .1 9 3 |M a tu rity  $2 ,000 y e a rly  on  J a n .  1 fro m  1912 to  1941 in c lu s iv e  a n d  $3 ,000 y e a rly  on  J a n .  1 fro m  1942 to  1946 Inc lu siv e .South St. Paul, Dakota County, Minn.— B on d  O ffer in g .— 
P rop osa ls  will be  rece iv ed  until 3 p . m . Jan . 10 b y  J n o . J , 
O ’ B rien , C ity  R ecord er , fo r  $111,000  5 %  co u p o n  refun d in g  
b on d s .

D e n o m in a tio n  $1 ,000 . D a te  D ec. 1 1910. I n te r e s t  se m i-a n n u a lly  a t  th e  A m e ric a n  E x c h a n g e  N a tio n a l B an k  In N ew  Y ork  C ity . M a tu r i ty  D ec. 1 1930. C ertified  check  fo r  2%  of b o n d s  b id  fo r, p a y a b le  to  P .  P . W elns , C ity  T re a su re r , Is re q u ire d . P u rc h a se r  to  p a y  a cc ru e d  In te re s t .  T h ese  b o n d s w ere  o flc rcd  w ith o u t success a s  4 ^ s  o n  D ec. 15.Sparta School District No. 1 (P. O. Sparta), Monroe County, W is.— B on d  Sale.— L ocal parties  h a v e  been  
a w a rd ed , a t  par an d  accru ed  in terest, the $5 , 5 0 0 5 %  sch o o l­
b u ild in g  b on d s  b id s  fo r  w hich  were re jected  on  N o v . 20 1910 
(V . 91 , p . 1530.)

M a tu r ity  $1 ,000 on  M arch  1 1911 a n d  $1 ,500 on  M arch  1 In each  o f th e  y e a rs  1912. 1913 a n d  1914.Stephen, Marshall County, Minn.—Bond Election.— I t  is 
s ta ted  th a t an  e le ct ion  will b e  held Jan . 10 to  v o te  on  the 
q u estion  o f  issu ing $8 ,00 0  fu n d in g  and  $2 ,000  re fu n d in g  
20 -y ear b o n d s .

Sterling, Whiteside County, 111.—Bond Sale.— W e are 
ad v ised  th a t the $4 ,000  5 %  ( c i t y ’s p o r t io n ) L ocu st S treet 
p a v in g  b o n d s , v o ted  on  D e c . 15 1910 (V . 91 , p . 1793), w ill bo  
d isp osed  o f  to  the co n tra c to r , w hen  the w ork  is com p le te d , 
in p a y m e n t fo r  th e  sam e.

D e n o m in a tio n  $500. I n te r e s t  to  com m ence  F e b . 1 1911. M a tu r i ty  $500 y e a rly  fro m  1913 to  1920 Inc lusive.Sturgis, St. Joseph County, Mich.— Bond Sale.— N . W . 
H alsey  & C o . o f  P h iladelp h ia  are rep orted  as h av in g  p u r­
ch ased  $50 ,000  4 ^ %  e lectr ic -lig h t b on d s , d u e  from  1923 to  
1932 in clu s ive .

U . M . S to d d a rd  & C o ., M ln n .$ l l ,2 8 0 [F I r s t  N a t.  B a n k , R o se a u ____$11,000C. I I .  C offin, C h icag o ............. 11 ,056 S . A . K e an  & C o ., C h ic a g o ..  10 ,670F a rs o n , S on & C o., C h ic a g o ..  l l , 0 1 0 |R o b t .  A . K e an , C h icag o____ 10,500
M a tu r i ty  D ec. 6 1925.St. Lawrence County (P. O. Canton), N. Y.— Bond Offer­ing.— P rop osa ls  will be  rece iv ed  b y  the C ou n ty  T reasu rer fo r  

$50 ,000  4 %  cou p on  or registered h ig h w a y -im p rov em en t 
b on d s .

D en o m in a tio n s $500 to  $10 ,000 , a t  o p tio n  of p u rc h a se r . D a te ' A pril 1 1911. I n te re s t  M arch 1 a n d  S e p t. 1. M a tu r i ty  v c a rly  on  M arch  1 a t  follow s: $15,000 In 1912, $ 1 0 ,0 0 0  In  e ac h  of y e a rs  1913, 1914 a n d  1915 a n d  $5 ,000 In 1916.St. P a u l, M in n .— Bonds Not Sold.— N o b id s  w ere rece iv ed  
on  Jan . 5 for $220,000  4 %  3 0 -y ear h ig h -sch oo l-b u ild in g  
b on d s  offered  on  th at d a y . T h ese securities in clu d e  the 
$100,000  b on d s  w hich  fa iled  to  sell (V . 91 , p . 1409) on  N o v . 23 
1910. D en om in ation  $ 1 ,00 0 . D ate Jan . 2 1911.

San Francisco, Cal.— Bond Offering.— P rop osa ls  will be  
rece iv ed  until Jan . 30 for  $ 1 ,1 2 5 ,0 0 0  4 J^ %  b on d s  o f  the 
$ 4 5 ,0 0 0 ,0 0 0  w a ter-sy stem -con stru ction  b on d s  v o te d  on  
J an . 14 1910. See V . 90 , p .  255 .Bonds Awarded in Part.— O f an issue o f  $181 ,200  sew er 
b on d s  o ffered  on  D ec. 5 1910 $71 ,000  w ere pu rch ased  b y  
B a ldw in  & H ow ell o f  San F ran cisco  a t par.

Sapulpa, Creek County, Okla.— Bonds Not Sold.— W e are 
a d v ised  th a t the $10 ,000  fire-ap paratu s b on d s  m en tion ed  in
V . 91, p . 1530, h ave n ot y e t  been  so ld .

Schenectady, N. Y.— Certificate Sale.— A n  issue o f  $100,000  
certifica tes  o ffered  on D ec. 22 1910 w as aw arded  to  B on d  & 
G ood w in  o f  N ew  Y o rk  C ity  a t  100.0025 for  4 Y% per  cen ts .

T h e  p rin c ip a l a n d  In te re s t will be  p a y ab le  In N ew  Y o rk  ex c h a n g e  on M arch  22 1911 a t  th e  C ity  T re a su re r ’s office In S c h e n e c ta d y  o r  a t  th e  Im p o r te r s ’ & T ra d e rs ’ N a tio n a l B an k  In N ew  Y ork  C ity , as th e  successful b id d e r  m a y  e lec t.Seattle, Wash.— Bonds Sold During December 1910.— T h e 
fo llow in g  b on d s , aggreg atin g  $187 ,598  90 , w ere d isp osed  o f  
du rin g  D ecem ber 1910.

$859 16 7%  5-year sew er bo nd s d a te d  D ec. 1 1910..4 ,15 5  40 7%  10-ycar sidew alk  bo nd s d a te d  D ec. 1 1910.1,790 11 7%  5 -ycar sew er bo nd s d a te d  D ec. 1 1910.2,102 16 7%  5-ycar sew er bo nd s d a te d  D ec. 2 1910.4,007 4.3 7%  5-ycar g ra d in g  a n d  c u rb in g  b o n d s d a te d  D ec. 2 1910.4,294 50 7%  5 -y ea r sid ew alk  b o n d s d a te d  D ec. 3 1910.4,496 09 7%  5-ycar p a v in g  bo nd s d a te d  D ec. 3 1910.60 ,346 87 7%  5 -yca r p av in g  b o nd s d a te d  D ec. 8 1910.

S u llivan  C ou n ty  (P . O . S u lliv a n ), I n d .—Bonds Offered by Bankers.— T h e J . F . W ild  & C o. S tate  B ank  o f  In d ia n a p o lis  
is o fferin g , a t  a p r ice  to  y ie ld  5 % % ,  $ 4 ,8 0 0 4 * ^ % G illT o w n - 
sh ip  gra v e l-roa d  b on d s .

D e n o m in a tio n  $270. D a te  A pril 15 1910. I n te r e s t  M ay  15 a n d  N o v . 15 a t  th e  C o u n ty  T re a su re r ’s o ffice . M a tu r i ty  $270 each  s ix  m o n th s  fro m  M ay 15 1912 to  N o v , 15 1920 Inc lu siv e .
T o le d o , O h io .—Assessment Bonds Sold to the Sinking Fund During the Last Quarter.— T h e fo llow in g  5 %  co u p o n  street- 

im p rov em en t assessm ent b on d s , aggreg atin g  $ 5 3 ,852  30 , 
w ere d isp osed  o f  a t par and  a ccru ed  in terest to  the S in k in g  
F u n d  du rin g  the qu a rter en d in g  D ec . 31 1910:
$627 83 S ew er N o. 1069 c o n s tru c tio n  b o n d s . D a te  D ec. 9 1910. M a tu r i ty  one b o n d  each  s ix  m o n th s  fro m  M arch  9 1912 to  S e p t.  9 1913 Inc lu siv e .3,021 92 S ew er N o. 1092 c o n s tru c tio n  b o n d s . D a te  D ec. 15 1910. M a­tu r i ty  one  b o n d  e ac h  s ix  m o n th s  fro m  M arch  15 1912 to  S e p t.  15 1913 Inclusive.5,648 85 N ew  Y ork  A ve . Im p ro v em e n t b o n d s . D a te  O c t. 4 1910. M a­tu r i ty  on e  b o n d  each  six  m o n th s  fro m  M arch  4 1912 to  S e p t.  4 1916 Inclusive.1,436 42 S ew er N o. 1096 c o n s tru c tio n  b o n d s . D a te  D ec. 4 1910. M a tu r i ty  one b o n d  each  six  m o n th s  fro m  M arch  4 1912 to  S e p t.  4 1913 Inc lusive.5,050 82 P ln ew oo d  A v e . Im p ro v em e n t b o n d s . D a te  O c t. 9 1910. M a tu r ­i ty  one b o nd  each  s ix  m o n th s  fro m  M arch  9 1912 to  S e p t.  9 1916 Inc lu siv e .1,520 20 S ew er N o . 1,086 c o n s tru c tio n  b o n d s . D a te  D ec. 2 1910. M a­tu r i ty  one b o n d  each  s ix  m o n th s  fro m  M arch  2 1912 to  S e p t.  2 1913 Inc lusive.5,132 95 V a len tin e  S t .  Im p ro v em e n t b o n d s . D a te  O c t. 16 1910. M a tu r i ty  on e  b o nd  each  s ix  m o n th s  fro m  M arch  16 1912 to  S e p t.  16 1916 Inc lu siv e .4,261 25 E rie  S t .  Im p ro v em e n t b o n d s . D a te  N ov . 18 1910. M a tu r i ty  one b o n d  each  s ix  m o n th s  fro m  M arch  14 1912 to  S e p t. 14 1916 Inc lu siv e .5,066 81 H o a g  S t.  N o . 1 Im p ro v em e n t b o n d s . D a te  O c t. 8 1910. M a tu r ­i ty  on e  b o nd  each  s ix  m o n th s  fro m  M arch  8 1912 to  S e p t.  8 1916

inclusive.3 ,027 48 S ew er N o. 1097 c o n s tru c tio n  b o n d s . D a te  N ov . 6 1910. M a­tu r i ty  one b o n d  e ac h  s ix  m o n th s  fro m  M arch  6 1912 to  S e p t.  6 1914 Inclusive.3,048 84 S o u th  M ain S t .  Im p ro v em e n t b o n d s . D a te  O c t. 15 1910. M a­tu r i ty  one b o n d  e ac h  s ix  m o n th s  fro m  M arch  15 1912 to  S e p t.  15 1916 Inclusive.970 05 S ew er N o. 1087 c o n s tru c tio n  b o n d s . D a te  O c t. 25 1910. M a­tu r i ty  one b o n d  each  s ix  m o n th s  fro m  M arch  25 1911 to  S e p t. 25 1912 Inc lusiv e . • •452 07 P ly m o u th  S t .  N o . 2 Im p ro v em e n t b o n d s . D a te  A ug . 1 1910. M a tu r i ty  p a r t  each  six  m o n th s  fro m  M arch  1 1911 to  S e p t. 1 1912 Inc lusive.1,280 16 S ew er N o. 1089 c o n s tru c tio n  b o n d s . D a te  N o v . 18 1910. M a­tu r i ty  p a r t  each  s ix  m o n th sIfro m |M a rc h 2 1 8  1912 to  S e p t.  1 1913 Inclusive.
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2 ,7 06  71 E m e ra ld  A v e . im p ro v e m e n t b o n d s . D a te  A ug . 8 1910. M a tu r i ty  gy| • • on e  b o n d  e ac h  s ix  m o n th s  fro m  M arch  8 1911 to  S e p t. 8 1915 EH • Inc lu siv e .37406 74 F o r t  S t .  im p ro v e m e n t b o n d s . D a te  S e p t. 30 1910. M a tu r i ty  one b o n d  e ac h  s ix  m o n th s  b e g in n in g  M arch  1911.3 ,754  88 L e o n a rd  S t .  Im p ro v em e n t b o n d s . D a te  O c t. 1 1910. M a tu r i ty  o n e  b o n d  each  s ix  m o n th s  beg in n in g  M arch  1 1912.2 ,826  38 S ew er N o . 1099 b o n d s . D a te  N ov . 23 1910. M a tu r i ty  one b o n d  , v e ac h  s ix  m o n th s  beg inn in g  M arch  1 1912.[^ • In te re s t p a y a b le  a t  th e  N o r th e rn  N a tio n a l B a n k  in  T o ledo .

T h e  S in k ing  F u n d  T rustees  a lso p u rch ased  $51 ,500  o f  
o u ts ta n d in g  T o le d o  b on d s  du e in 1911, 1912, 1913 and  1914.

T y le r , S m ith  C o u n ty , T e x .— Bonds Not Sold.— U p to  
J an . 7 n o  sale had y e t  b een  m ad e o f  the $11 ,000  5 %  10-30- 
y ea r  (op tion a l) w ater-m ain  b on d s  m en tion ed  in V . 91 , p .1 5 3 0 .

U p p er  G w y n e d d  T o w n sh ip  (P . O . G w y n e d d ) , M o n tg o m ­
e ry  C ou n ty , P a .— Bond Sale.— T h is tow n sh ip , w e are a d ­
v ised , has sold  $15 ,000  road  b on d s .

V a n d erg r ift , W es tm o re la n d  C ou n ty , P a .— Bond Offering. 
— P roposa ls  will be  rece iv ed  until 12 m . Jan . 20 b y  H u gh  A . 
B oa le , B orou gh  S o lic ito r , fo r  $12 ,500  5 %  b on d s .

D e n o m in a tio n  5500 . I n te re s t  se m i-a n n u a l. B o nds a re  ta x - fre e . M a­tu r i ty  one b o nd  y e a rly . C ertified  ch eck  fo r  10%  of b id , p a y ab le  to  G lenn F la n d e rs , S e c re ta ry , Is re q u ire d .
V en tu ra  C ou n ty  (P . O . V e n tu ra ), C a l.— Bond Sale.— N . W . 

H alsey  & C o. o f  San F ran cisco  h a v e , it  is s ta ted , been  a w ard ­
ed  an issue o f $176,000  5 %  b o n d s  o f  th is co u n ty .

V e rn o n , W ilb a rg e r  C o u n ty , T e x .— Bonds Registered.— On 
J a n . 3 the $9 ,00 0  w ater-w ork s-ex ten sion  and  $3 ,000  sew er- 
ex ten s ion  5 %  10-40 -year (op tion a l) c o u p o n  b on d s  d escribed  
in  V . 91 , p . 1589, w ere registered b y  the S tate  C om p tro ller .

W a b a sh  C o u n ty  (P . O . W a b a s h ) , I n d .— Bonds Offered by Bankers.— T h e fo llow in g  g ra v e l-roa d  b o n d s  are b e in g  offered  
to  in v estors  b y  th e J . F . W ild & C o. S ta te  B a n k  o f In d ia n ­
ap olis :
$2 ,046  5%  L ag ro  T o w n sh ip  b o n d s . D e n o m in a tio n  5682 . D a te  M ay 16 1910. M a tu r i ty  $682 on  M ay 15 In each  of th e  y ea rs  1913 an d  1914 a n d  $682 o n  N ov . 15 1913.2 ,700  5%  L ag ro  T o w n sh ip  bo nd s. D e n o m in a tio n  5450 . D a te  J u ly  5 1 9 i0 . M a tu rity  $450 o n  M ay  15 In each  of th e  y e a rs  1913, 1914, 1915 a n d  1916 a n d  $450 on  N ov . 15 in  each  of th e  y ea rs  • 1913 a n d  1915.1,680 5%  L ag ro  T o w n sh ip  b o n d s . D e n o m in a tio n  5560 . D a te  M ay  16 ' 1910. M a tu r i ty  $560 eac h  s ix  m o n th s  fro m  N ov . 15 1913 to  ■ N o v . 15 1914 Inc lu siv e .2 ,320 5%  N ob le  a n d  L ag ro  T o w n sh ip s b o n d s . D e n o m in a tio n  $250.D a te  M ay  16 1910. M a tu r i ty  $290 each  s ix  m o n th s  fro m  M ay 15 1912 to  N ov . 15 1915 Inc lu siv e . ,2 ,263 4>4%  W ab ash  a n d  H u n tin g to n  C o u n ty  L in e  b o n d s . D en o m in a - tlo n  $226 80 . D a te  A ug . 1 1910. M a tu r i ty  $226 80 each  s ix  m o n th s  fro m  M ay i5  1911 to  N ov . 15 1915 inc lu sive .1,080 5%  L ag ro  a n d  L ib e rty  T o w n sh ip s  b o n d s . D e n o m in a tio n  $120 .D a te  M ay 16 1910. M a tu r i ty  $120 each  six  m o n th s  fro m  M ay 15 1911 to  M ay 15 1912 Inc lusive  a n d  $120 eac h  six  m o n th s  fro m  M ay 15 1913 to  N o v . 15 1915 inc lu siv e . „I n te re s t  M ay  15 a n d  N ov . 15 a t  th e  C o u n ty  T re a su re r  s office.

W a lth a m , M a ss .— Temporary Loan.— A  loan  o f  $10 ,000  
du e N o v . 7 1911 was n eg otia ted  on  Jan . 13, it is s ta ted , w ith  
P ark in son  & B u rr o f  B os to n  a t 3 .3 2 %  d iscou n t.

W a p e llo  C o u n ty  (P . O . O ttu m w a ), I o w a .— N o Action Yet Taken.— N oth in g  has y e t  b een  d on e  lo ok in g  tow ard s the 
issuance o f  the $ 4 5 ,000  ja il-co n s tru ctio n  b o n d s  v o te d  (V . 91 , 
p .  1470) on  N o r .  8 1910.

W a te r to w n , J e ffe rso n  C o u n ty , N . Y .— Bond Sale.— T he 
C ity  T reasurer advises  us th a t loca l b a n k s  w ere aw arded  at 
par and a ccru ed  in terest on  M ay 17 1910 the $31 ,000  4 %  
registered  p u b lic - im p ro v e m e n t b o n d s  ofTered on  M ay 2 1910 
and  d escr ibed  in V . 90 , p . 1196. M a tu rity  M ay 1 1940.

W a y n e  C o u n ty  (P . O . D e tr o it ) ,  M ich .— Bonds Authorized. 
— T h e C ou n ty  S u perv isors  on  Jan . 4 a d op ted  a resolu tion  
p r o v id in g  fo r  the issuance o f  $200,000  o f  the $ 2 ,000 ,000  g ood  
road  b on d s  v o te d  on  N o v . 8 (V . 91 , p . 1589).

W e s t  L e b a n o n , In d ia n a  C o u n ty , P a .— Bonds Authorized. 
— T h e T o w n  C ou n cil, a c co rd in g  to  rep orts , has passed an 
ord in a n ce  p r o v id in g  fo r  the issuance o f  $4 ,500  fire-house 
and to w n -h a ll-com p le tion  b o n d s .

W e s to n , W o o d  C o u n ty , O h io .— Bond Offering.— P roposa ls  
will be  rece iv ed  until 12 m . J an . 16 b y  H . E . Jones, V illage 
C lerk , fo r  $2 ,000  4 c o up o n  fire-ap paratu s-p urchase 
b o n d s .

D e n o m in a tio n  *506. D a te  D ec. 1 1910. In te re s t  se m i-an n u a lly  a t  th e  V illage T re a su re r ’s o ffice . M a tu r i ty  $500 on A pril 1 a n d  $500 on O c t. 1 in  each  of th e  y ea rs  1917 a n d  1918. T h e  bo nd s a re  ta x -e x e m p t. C ertified  check  for 20%  of bo nd s b id  fo r, p a y a b le  to  th e  V illage T re a su re r , Is req u ired  P u rc h a se r  to  p a y  a cc ru e d  In te re s t .  T o ta l  d e b t,  Inc lu d in g  th is  Issue, $1 3 ,0 0 0 '
W e x fo r d  C ou n ty  (P . O . C a d illa c ), M ich .— Bond Election Proposed.— T h e C ou n ty  S u p erv isors , a cco rd in g  to  rep orts , 

are con siderin g  a p r o p os ition  to  su b m it to  the voters  the 
qu estion  o f issuing $50 ,000  cou rt-h ou se  b o n d s .

W h ite  C o u n ty  (P . O. M o n tice llo ), I n d .— Maturity of Bonds. 
— W e are a d v ised  th a t the $10 ,000  6 %  b rid g e -b u ild in g  
b on d s  aw arded  on  D ec . 6 1910 to  the S ta te  B ank  o f  M on ti­
cello  at 100.05 (Y . 91 , p .  1794) m atu re $ 5 ,00 0  on  June 1 1911 
and $5 ,000  on  D ec. 1 1911. D en om in a tion  $1 ,000 . D ate  
D ec . 1 1910. In terest sem i-an n u a l.

W ich ita  S ch oo l D is tr ic t  (P . 0 .  W ic h ita ), S ed g w ick  C ou n ty , 
K a n .—  Bond Sale.— T h e  tw o issues o f  5 %  b o n d s , aggregatin g  
$75 ,000 , offered  on  Jan . 2 and  d escribed  in V . 91, p.  1726, 
w ere aw arded  to Sp itzer & C o. o f  T o le d o  at 103.397— a basis 
o f  4 .5 7 3 % . M atu rity  Jan . 2 1931, su b je c t  to  call a fter  
J an . 2 1921.

W ild w o o d  S ch oo l D is tr ic t  (P . O . W ild w o o d ) ,  Cape M a y  
C o u n ty , N . J .—Bonds Not Sold.— N o b id s  w ere rece iv ed  on  
Jan . 9 fo r  the $9 ,000  4 J ^ %  co u p o n  im p rov em en t b on d s  d e ­
scrib ed  in Y . 92 , p . 70 .

W in g o  G ra d ed  S ch oo l D is tr ic t  (P . O . W in g o ) ,  G raves 
C o u n ty , K y .—Bond Sale.— A n  issue o f  $5 ,000  6 %  10-year

sch oo l-b u ild in g  b o n d s  w as aw arded  in Ju ly  1910 to  the 
C itizens Savin gs B an k  in P ad u cah  at par.

D e n o m in a tio n  $1 ,000 . D a te  J u ly  1 1910. I n te re s t  se m i-a n n u a l.
W in th ro p , S u ffo lk  C ou n ty , M a ss .— Bond Sale.— On J an . 12 

A d a m s & C o. o f  B oston  w ere aw arded  $15 ,000  4 %  1 -6 -year 
(seria l) c o u p o n  p la y g rou n d  b o n d s .

D e n o m in a tio n s : 12 b o n d s of $1 ,000 each  a n d  6 b o n d s of $500 each . D a te  J a n .  1 1911. I n te re s t  se m i-a n n u a lly  a t  th e  O ld  C olony T ru s t  Co. In B o ston .
W is e  C ou n ty  (P . O . W is e ) ,  V a .— Bond Offering.—  P ropos­

als w ill be  rece iv ed  until 12 m . Jan . 24 b y  C. A . J oh n son , 
C ou n ty  C lerk , fo r  the $700,000  co u p o n  road  and  b r id g e -co n ­
s tru ction  b on d s  v o te d  on  N o v . 22 1910 (V . 91 , p . 1530). 
A ltern a tiv e  b id s  are requ ested  as fo llow s : First, “ a t or a b o v e  
par fo r  5 %  b o n d s ,”  and  second, “ fo r  the low est rate o f in­
terest on  a b o n d  n o t  to  ex ceed  5 % ,  h ow ev er , a t  p a r .”

A u th o r ity , o rd e r  of C ircu it C o urt u n d e r  p rov ision s of A c t a p p ro v e d  F e b . 25 1910, p a g e  62, L aw s of 1910. In te re s t  se m i-a n n u a lly  a t  th e  C o u n ty  T re a su re r ’s office o r . If so desired , b y  p u rc h ase r , a t  a n y  d e s ig n a te d  N ew  Y o rk  o r  o th e r  b a n k . M a tu r i ty  30 y e a rs , su b je c t  to  call, ho w ev er, a f te r  20 y e a rs . C ertified  check  o r  cash  fo r 1 % of b id  Is re q u ire d . T h e  c o u n ty  has no  d e b t a t  p re se n t. A ssessed v a lu a tio n , $11,011,779 85.The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department.

W o o n s o c k e t , P ro v id e n ce  C ou n ty , R . I . — Temporary Loan. 
— D espatch es state  th a t a loan  o f $150,000  m a tu rin g  Ju ly  11 
1911 w as recen tly  n egotia ted  w ith  B o n d  & G ood w in  o f  B os ton  
at 3 .9 6 %  d iscou n t.

W o rc e s te r , W o rc e ste r  C ou n ty , M a ss .— Temporary Loan.—  
I t  is sta ted  th a t a tem p ora ry  loa n  o f  $2 0 0 ,0 0 0 , due O ct . L7 
1911, has been  n egotia ted  w ith  B lake B ros . & C o. o f B oston  
a t 3 .3 1 %  and a prem iu m  o f 50 cen ts .

Y ak im a  C ou n ty  S ch oo l D is tr ic t  N o . 7, W a s h .— Bond Sale. 
— On D ec . 31 1910 the $75 ,000  L-20-year (op tion a l) c ou p on  
b on d s  d escribed  in V . 91 , p . 1727 w ere a w arded  to  the S tate  
o f  W a sh in gton  at par fo r  5s. T h e  State  a lso agrees to  fu r­
nish b lank  b on d s . O th er b ids rece iv ed  w ere as fo llow s :

C e n tra l B a n k  & T ru s t  Co., N o . Y a k im a — 101 a n d  a cc ru e d  in te re s t  for 10 -20-year (op tio na l) 5s. A lso fu rn ish  bo nd s.N . \V . H a lsey  & C o., C h icago— p a r , less $295 fo r  b o n d s  a n d  a t to r n e y s ’ fee fo r 10 -20-year (op tional) 4 ^ s ,  o r $77,325 fo r  10-20-year (op tio na l) 5s, o r  $75,300 fo r 2 0 -y c a r 4 Ms.W ell, R o th  & C o., C h icago— $75,005 fo r 1-20 -year (op tio na l) 6s; d is tr ic t  to  p a y  a t to r n e y ’s fee of $75 o r 5100.H a rr is  T ru s t  & S av in gs B a n k  of C h icag o —$76,638 a n d  a cc ru e d  in te re s t  a n d  b la n k  bo nd s fo r 5s, du e  in  20 years , su b je c t to  call $3 ,000 ev e ry  even  y e a r  on  F e b . 1 from  1912 to  1930 Inclusive  a n d  $4 ,000 e v e ry  o d d  y e a r  on F o b . 1 fro m  1913 to  1931 Inclusive.F ir s t  T ru s t  & S av in g s B ank , C hicago— $75,180 a n d  a cc ru e d  in te re s t  for 1-20-year (op tiona l) 5s — to  be d e liv ered  in  C h icago .
Y a c o lt , C larke C ou n ty , W a s h .— Bond Sale.— T h e  S ta te  o f  

W ash in gton , o fferin g  par, is rep orted  as b e in g  the successfu l 
b id d er  on  D ec . 5 1910 fo r  the $5 ,800  6 %  g o ld  g ra v ity -w a te r - 
system  b on d s  due $1 ,000  y ea rly  from  1925 to  1929 in clu sive  
and $800 in 1930.

C anada, its P rov in ces and M unicipalities.
B arrie , O n t.— No Debenture Election.— W e are ad v ised  

th at there is no truth  in the n ew sp ap er rep orts  sta tin g  th at 
an election  w ou ld  be  held Jan . 2 to  v o te  o n  the p rop os ition s  to  
issue the $3 ,600  s tree t-im p rov em en t and $13 ,000  lig h tin g  
4 j^ %  deben tu res  m en tion ed  in V . 91 , p . 1794.

B e lgrav e  S ch oo l D is tr ic t  N o . 2587 (P . O . M e lfo r t) , S a3k .—  Debenture Sale.— T h e $1 ,000  deben tu res  o ffered  on  D ec. 20 
1910 (V . 91, p . 1591) w ere pu rch ased  b y  N a y  & Jam es o f 
R egin a  a t 99 fo r  6 per cen ts . T h e  fo llow in g  b id s  w ere 
rece iv ed :
N a y  & Ja m e s , R eg in a  (for 6 s )_____________________ ___________  $990 00G. A . S tlm so u  & C o ., T o ro n to  (6 s)----------------------------------------------- 990 00N a tio n a l F in an ce  Co., R eg in a  (6 s)_______________________________  987 50H . O’H a ra  & C o ., W in n ipeg  (6 M s)____________________________  1,000 00W e ste rn  S chool S u p p ly  C o., R eg in a  ( 6 H s ) _____________________  1 ,0 0 0  00M a tu r i ty  p a r t  y e a rly  fo r te n  yea rs .

C o llin g w o o d , O n t.— Debentures Voted.— T h e e lection  held 
J an . 2 resulted  in fa v o r  o f  the qu estion  o f  issu ing the $80 ,000  
4 )d i%  2 0 -in sta llm en t sch ool deben tu res  m en tion ed  in V. 91, 
p . 1794; a lso $14 ,000  4 Yz% fire-hall deben tu res  rep ay ab le  in 
20 annual in sta llm en ts . T h e  v o te  on  the $30 ,000  issue was 
564 to  262 and  on  the $14 ,000  issue 574 to  270 . I t  is e x ­
p ected  th at b o th  issues, tog eth er w ith  $ 1 5 ,000  sch oo l-a lte ra ­
tion , $20 ,000  sew er and  $12 ,000  con so lid a ted  4 j^ %  2 0 -y ca r  
d eben tu res , will be  p la ced  on  the m ark et a b o u t  A pril.

D u n d a s , O n t.— Debentures Voted.— R ep orts  state  th at on 
Jan . 2 a fa v ora b le  v o te  w as cast on  the qu estion  o f issuing 
the $12 ,000  5 %  h y d ro -e le c tr ic  d eb en tu res  m en tion ed  in 
V . 91 , p . 1727. M atu rity  p art y e a r ly  fo r  30 years .

F e rg u s , O n t.— Debentures Voted.— T h e e lection  held Jan . 2 
resulted in fa v o r  o f  the qu estion  o f  issuing the deben tu res  
m en tion ed  in V . 91, p . 1795. T h e  v o te  w as as fo llow .;:
$25,000 5%  d e b e n tu re s  m a tu r in g  In 15 a n n u a l In s ta llm e n ts  as a  loan  to  th e  m a n u fa c tu r in g  In d u s try . T h e  v o te  w as 291 " fo r ” to  18 “ a g a in s t .”20 ,000 4 >4% d e b e n tu re s  rep ay a b le  in  30 y e a rly  p a y m e n ts  fo r th e  p u r ­c h ase  of s to ck  In th e  P e o p le ’s R a ilw ay  Go. T h e  v o te  w as 233 “ fo r” to  55 " a g a in s t ."

H a m ilton , O n t.— Debentures Voted.— A ccord in g  to rep orts , 
b y -la w s  w ere passed Jan . 2 p rov id in g  fo r  the issuance o f 
$125,000  stree t-p a v in g  , $35 ,000  h osp ita l-s ite  and  $7 ,500  
ch ild ren ’ s h om e  deb en tu res .

H esp e ler , O n t.— Debentures Voted.— A  fa v ora b le  v o lt ' w as 
cast on  Jan . 2 on  the p rop os ition  to  issue the $4 ,000  5 %  
e lectr ic -lig h t-ex ten sion  deben tu res  m en tion ed  in V . 91 , p . 
1727. T h e  v o te  w as 167 “ fo r ”  to  64 “ a g a in st” . M atu rity  
20 annual in sta llm en ts.
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Listowel, Ont.—D eben tu res V o ted .—It is stated that on Jan. 2 the $5,000 4)4% electric-light debentures men­tioned in V. 91, p. 1591, were favorably voted.
London, Ont.—D eben tu res V o ted .—The election held Jan. 2 resulted in a vote of 2,406 “for" to 1,321 “against" the proposition to issue the $75,000 4)4% city-hall debentures mentioned in V. 91, p. 1795.
Midland, Ont.—D eben tures D efea ted .— The election held Jan. 2 resulted in the defeat of the question of issuing the $37,900 5% municipal-building debentures mentioned in V. 91, p. 1795. The vote was 274 “for” to 295 “against.”
Morden, Man.—D eben ture S a le .—On Dec. 24 1910 the $4,401 11 (not $0,800 80 as reported in V. 91, p. 1007) local- iinprovemcnt debentures were awarded ta C. II. Burgess & Co. of Toronto at 91.10. The following bids were received:

C. H . B u rgess & C o ., T o r o n to .$ 4 ,0G71 B re n t,  N ox on  & C o ., T o ro n to .$ 4 ,0 0 7  G eo. A . S tlm so n  & C o ., T o r . .  4 ,040 N a tio n a l F in an ce  C o ., T o ro n to  3,950 N a y  & Ja m e s , R e g in a ________ 4 ,0 0 9 |J .C .M a c k in to s h & C o .,H a lifa x . 3,793M a tu r i ty  p a r t  y e a rly  on  J a n .  1 fro m  1912 to  1930 Inc lu siv e .North Bay, Ont.—D eben tu res V o ted .—The election held Jan. 2 resulted in favor of the proposition to issue the $18,000 5% 20-installment storm-sewer-construction debentures mentioned in V. 91, p. 1795. The vote was 3G7 “for” to 90 “against.”
Owen Sound, Ont.—D eben tu res V o ted .—At the election held Jan. 2 (V. 91, p. 1728) the question of issuing the following 4)4% 20-year debentures was favorably voted:

$20,000 d e b e n tu re s  as a  b o n u s to  th e  C a n a d ian  H e a tin g  & V e n tila tin g  Co.V o te  1,214 “ fo r” to  373 " a g a in s t .”20 .000 b rid g e -c o n s tru c tio n  d e b e n tu re s . V o te  1 ,232 “ fo r” to  320 “ a g a in s t .”10.000 G a s-p la n t- im p ro v e m e n t d e b e n tu re s . V o te  982 “ fo r”  to  495“ a g a in s t”Renfrew, Ont.— D eben tu res V o ted .—The election held Jan. 2 resulted in a vote of 56 “for” to 16 “against” the proposition to issue the $2,500 5% 30-year bridge-construc­tion debentures mentioned in V. 91, p. 1728. Proposals for these debentures will be received, we arc advised, at any time.Richmond, Que.—N o  D eben tu re E le c tio n .—In reply to our inquiry as to whether or not the reports are true that an election would be held Jan. 2 to vote on the question of issuing $5,000 local-improvement debentures (V. 91, p. 1795),

the Secretary-Treasurer informs us that the reports are erroneous.
St. Albert, Alberta.—M a tu r i ty  o f  D eb en tu res .—We are advised that the $10,000 6% permanent-improvement debentures awarded to Nay & James of Regina (V. 91, p. 1667) mature in 20 years.
St. Thomas, Ont.—D eben tures N o t to B e I ssu e d  a t P re se n t. —We arc advised that the $30,000 bonus-debentures voted on Nov. 7 1910 (V. 91, p. 1403) will not be issued until about May 1.
Sarnia, Ont.—D eben tu res V oted .—The proposition to issue the $1,500 5% water-works-extension debentures mentioned in V. 91, p. 1728, carried by a vote of 650 to 490 at the election held Jan. 2. Maturity part yearly on Dec. 31 from 1911 to 1920 inclusive.
Shellmouth School District No. 292, Manitoba.—D eben ­

ture O fferin g .—Proposals were asked for until 12 m. yester­day (Jan. 13) by D. G. Stewart for $2,000 6% debentures.
M a tu r ity  p a r t  y e a rly  fo r 20 y e a rs .  P re s e n t d e b t ,  in c lu d in g  th is  Issue, $5 ,325 . A ssessed v a lu a tio n  $138 ,010 . T h e  re s u l t  o f th is  o ffering  w as n o t  k n o w n  to  us a t  th e  h o u r  of go ing  to  p ress .Stratford, Ont. —D eben tures V o ted .—Reports state that the $10,000 park-improvement debentures mentioned in V. 91, p! 1532, were authorized at a recent election,
Waldron, Sask.—D ebenture S a le .—The $3,000 6% 10-year local-improvement debentures offered on Dec. 10 1910(V. 91, p. 1592), were purchased by Nay & James of Regina.
Waterloo, Ont.—D eben tures V o ted .—The election held Jan. 2, it is stated, resulted in favor of the proposition to is­sue the $40,000 4)4% 30-year electric-light and power de­bentures mentioned in V. 91, p. 1795.
Wellington, Ont.—D eben tures V o ted .—The election held Jan. 2 resulted in a vote of 104 “for” to 10 “against” the question of issuing the $2,500 5% park debentures men­tioned in V. 91, p. 1795. Maturity part yearly from 1912 to 1921 inclusive.
Windsor, Ont.—D eben tu res V o ted .—A vote of 817 “for” to 418 “against” was cast at an election held Jan. 2 on the question of issuing $34,000 debentures.

NEW LOANS.

$1,500,000
City of Tacoma, Wash.,

Green River Gravity Water System Bonds or Warrants.
N O T IC E  IS H E R E B Y  G IV E N  T h a t  on  S a tu rd a y ,  F e b ru a ry  1 1 th , 1911, a t  tw o  o ’clock p . in . ,  a t  th e  office of th e  M ay or of th e  C ity  of T ac o m a , W a sh in g to n , in  th e  C ity  H a ll, sea led  b id s will be  rece ived  fo r  G reen R iv e r G ra v ity  W a te r  S y s tem  B onds o r  W a rra n ts ,  of th e  p a r  v a lu e  of O ne m illion  five h u n d re d  th o u sa n d  d o lla rs , of th e  Issuo a u th o r iz e d  b y  O rd in an ce  N o. 3982 of sa id  C ity , a p p ro v e d  J a n u a ry  6 th , 1910, a n d  p ro v id in g  fo r  th e  c o n s tru c tio n  of th e  p ro p o sed  G reen R iv e r G ra v ity  W a te r  S y s te m .S a id  B o nds or W a rra n ts  a re  p a y a b le  o u t of th e  gross ea rn in g s  of th e  w a te r  sy s te m  of th e  C ity  of T ac o m a  to  th e  e x te n t  of $100,000 p e r  a n n u m  of p r in c ip a l a n d  In te re s t (w hich su m  c a n  be law fu lly  Inc reased  before sa le  of b o nd s o r  w a r r a n ts ) . T h e  r a te  of In te re s t Is lim ite d  to  six  p e r  c e n t, p a y ab le  se m i-a n n u a lly  a t  th e  fiscal ag en cy  of th e  S ta te  o f W a sh in g to n  In th e  C ity  of N ew  Y ork .B ids will be rece ived  based  u p o n  th e  In te re s t r a te  p ro p o sed  by  th e  b id d e r, o r  u p o n  su ch  o th e r  p la n  as m a y  be deem ed  e x p e d ie n t. P a r  a n d  a cc ru e d  In te re s t m u s t be p a id  a t  th e  tim e  b o nd s o r  w a rra n ts  a rc  d e liv ered . A ll w a rra n ts  m u s t be  ta k e n  a n d  p a id  fo r a s  th e  c o n s tru c tio n  o f th e  w a te r  sy s te m  sh all req u ire ; th e  In s ta llm e n ts  to  bo as fixed b y  c o n tra c t .  T h e  C ity  reserves th e  r ig h t  to  re je c t a n y  a n d  a ll b id s . T h e  successful b id d e r will bo req u ired  to  e n te r  In to  a  c o n tra c t  w ith  th e  C ity  cov ering  all p o in ts  of th e  sa le  ag ree ­m e n t, a n d  to  fu rn ish  to  th e  C ity  a  s u re ty  com ­p a n y  bo nd  In th e  su m  of $100 ,000 for th e  fa ith fu l p e rfo rm an ce  of th e  c o n tra c t:  th e  su re ty  co m p a n y  to  be one do ing  bu siness In th e  S ta te  of W ash in g ­to n .T h e  C ity  a lso  reserves th e  r ig h t ,  sh o u ld  I t be  n ecessa ry  to  av a il Itse lf of th e  h ig h est a n d  b e s t b id  fo r  sa id  bo nd s o r w a rra n ts , to  a m e n d  th e  sa id  o rd in a n c e  In a n y  p a r t ic u la r  w here in  It Is a m e n d ­a b le , w ith o u t o b je c tio n  fro m  a n y  un successfu l b id d e r .F o r all In fo rm a tio n  a p p ly  to  Jo h n  F .  M eads, C ity  C o m ptro lle r.D a ted  T ac o m a , W a sh in g to n , D ecem b er 15 th , 1910.

SINKING FUND BOARD OF THE CITY OF TACOMA.
A . V . F A W C E T T ,

M ay or.
JO H N  F . M E A D S ,C ity  C o n tro lle r
R A Y  F R E E L A N D ,C om m issioner of F in an ce .

Charles M. Smith & Co.
CORPORATION AND 
MUNICIPAL BONDS 

FIRST NATIONAL BANE BUILDING 
OHIOAGO

NEW LOANS

S l sO O Q ,G O O  
STATE OF MARYLAND,

STATE ROADS LOAN
T re a su ry  D e p a r tm e n t,  A nn ap o lis , J a n u a ry  2d , 1911.T h e  u n d e rsig n ed , G ov erno r, C o m p tro lle r  a n d  T re a su re r  of th e  S ta te  of M ary la n d , In p u rsu a n c e  of a n  A c t of th e  G eneral A ssem b ly  of M ary la n d  of 1908, C h ap te r  141, will rece ive  p rop osa ls  fo r  $1 ,000 ,000 00, Series " D ,”  of th e  sa id  loan .“ T h e  S ta te  R o ad s  L o a n ” will be  d a te d  F e b ru ­a ry  1, 1911, b e a r  In te re s t fro m  sa id  d a te  a t  th e  r a te  of th re e  a n d  on e-h alf p e r  c e n tu m  p e r a n n u m , p a y ab le  se m i-a n n u a lly  on  th e  firs t d a y  of A u g u st a n d  F e b ru a ry  In each  a n d  e v e ry  y e a r , a n d  th e  p rin c ip a l will be red ee m ab le  a t  th e  p leasu re  of th e  S ta te  a f te r  th e  f irs t d a y  of F e b ru a ry  In th e  y e a r  1921, a n d  th e  w hole d e b t will be p a y ab le  on th e  firs t d a y  of F e b ru a ry , 1920. T h e  d e b t Is e x e m p t fro m  S ta te ,  C o u n ty  a n d  M un ic ip al ta x a t io n  a n d  will be  Issued In b o n d  fo rm  w ith  co u p o n s a t ­ta c h e d .S aid  p rop osa ls m u s t be  d e liv e re d , sc a le d , to  th e  T re a su re r  of th e  S ta t e ,a t  A n n ap o lis , O N  O R  B E ­F O R E  12 O ’CLO CK  N O O N  O F  T H E  F IR S T  DA Y  O F  F E B R U A R Y , 1911, a n d  h a v e  e nd orsed  on  th e  b ack  of th e  env elo pe  “ P ro p o sa ls  fo r th e  S ta te  R o ad s L o a n .”  E ac h  b id  m u s t be acco m ­p a n ied  w ith  a  ce rtif ied  check  o n  som e respon sib le  b a n k in g  in s t i tu t io n  fo r te n  p e r  c e n t of th e  a m o u n t of su ch  b id , a n d  th e  sam e  will be  op ened  In th e  office of th e  S ta te  T re a su re r , in  th e  C ity  of A n­n ap o lis , a t  12 o ’clock no o n , F e b ru a ry  1st, 1911, In th e  presence  of th e  u n d e rs ig n ed .O n th e  o p en ing  of su ch  p ro p o sa ls  so m a n y  of sa id  c ou pon  bo nd s as h a v e  been b id  fo r, n o t  ex ­ceed ing , h o w ev er, th e  a m o u n t fo r w hich p ro ­posals a re  In v ite d , m a y  be  a w a rd e d  b y  sa id  G ov erno r, C o m p tro lle r  of th e  T re a su ry  a n d  T re a su re r , o r a  m a jo r i ty  of th e m , to  th e  h ig h est respon sib le  b id d e r o r  b id ders  for cash ; a n d  w hen tw o  o r m ore  b id d e rs  h a v e  m a d e  th e  sam e  b id , w hich b id s a re  th e  h ig h e s t, a n d  If th e  a m o u n ts  so b id  for b y  th e  h ig h e s t respon sib le  b id d e rs  a re  In excess of th e  w hole a m o u n t of th e  sa id  bo nd s so offered fo r sa le , th e n  su ch  bo nd s m a y  be a w ard e d  to  su ch  h ig h est resp o n sib le  b id d e rs  b id d in g  th e  sam e price  In th e  p ro p o r tio n  w hich th e  a m o u n t each  has b id  fo r  b e a rs  to  th e  w hole a m o u n t of sa id  b o n d s so o lle rcd  for sa le .T hese  bo nd s will be  Issued In th e  d e n o m in a tio n  of $1 ,000 a n d  su b je c t to  re g is tra t io n  as to  p r in ­c ip a l. T h e  r ig h t Is reserv ed  to  re je c t  a n y  a n d  all b ids A U S T IN  L . C R O T IIE R S ,G ov erno r,W . B . C L A G E T T ,C o m p tro lle r  of th e  T re a su ry .M U R R A Y  V A N D IV E R ,T re a s u re r .

HODENPYL, WALBRIS6E & Cti
7 W all S t . ,  N .w  Y ork

Railroad, Street Ry., Gas A Elec. Light
S E C U R IT IE S

NEW LOANS.

$ 7 0 0 , 0 0 0  OO 
WISE COUNTY, VIRGINIA,

ROAD BONDS
T h e  B o ard  o f S u p e rv iso rs  of W ise  C o u n ty , V irg in ia , Inv ite s  b id s  fo r  th e  w h o le ,o r  a n y  p a r t ,  o f a n  Issue of $700,000 C o u n ty  R o ad  B o nds a u th o r ­ized  b y  th e  o rd e r  of th e  C ircu it C o u rt of sa id  C o u n ty  J a n u a ry  2 , 1911, u n d e r  th e  p ro v isio n s of a n  A c t of th e  G enera l A ssem b ly  of V irg in ia  a p p ro v e d  F e b ru a ry  25, 1910 (A cts of A ssem b ly  of V irg in ia , 1910, pag e  62.)T h e  to ta l  a m o u n t of th e  Issue w ill be  $700 ,000 a n d  th e  tim e  th e  b o n d s w ill r u n  w ill be  th i r ty  y e a rs , w ith  th e  r ig h t ,  a f te r  tw e n ty  y e a rs , to  call th e  w hole o r a n y  p o rtio n  of th e  b o nd s so Issued .T h e  bo nd s will be  c ou pon  bo nd s, w ith  In te re s t p a y ab le  sem i-annu a lly  a t  th e  office of th e  T re a s ­u re r  o f W ise C o u n ty , W ise, V irg in ia , b u t  a rra n g e ­m e n ts  will be m a d e , If desired  b y  th e  p u rc h ase r  fo r p a y m e n t a t  a n y  d e s ig n a te d  N ew  Y ork  o r  otli b a n k .B ids a re  Inv ited  In th e  a l te rn a tiv e :F ir s t— Bids a t  o r  ab o v e  p a r  fo r a  b o n d  bea rin  five p e r  c e n t In te re s t. N o b id s w ill be co n ­sid ered  for less th a n  p a r .Second— Bids fo r  th e  low est r a te  of In te re s t on  a  bo nd  a t  p a r .  N o bid s will be co n ­sid ered  fo r a  r a te  of In te re s t g re a te r  th a n  five p e r  c e n t.B ids fo r sa id  bo nd s will be rece iv ed  u n ti l  12 o ’clock no on  T U E S D A Y , JA N U A R Y  24. 1911, a t  th e  C lerk’s O ffice, W ise, V irg in ia . A ll b ids sh ou ld  be  d ire c te d  to  C. A . Jo h n so n , C lerk , W ise, V irg in ia . T o In su re  good f a i th , w ith  each  b id  m u s t be d e p o s ite d  a  ce rtif ied  check  o r  cash  to  th e  a m o u n t of a t  le a s t one p e r  c e n t of th e  a m o u n t of th e  b id , w hich will be  r e tu rn e d  If th e  b id  Is n o t a c c e p te d .T h e  r ig h t  is re se rv e d  b y  th e  B o ard  to  re je c t  all b id s .T h e  assessed v a lu e  of ta x a b le  p ro p e r ty  In W ise C o u n ty  is $11,011,779 85. T h e  a c tu a l v a lu e  of ta x a b le  p ro p e rty  Is v a s t ly  g re a te r .  T h e  p o p u la ­tio n  of th e  C o u n ty  Is 34 ,162 . T h e  C o u n ty  has no  b o nd ed  In d eb ted n ess of a n y  k in d  a n d  no f loa ting  d e b t.  T h e  p roceeds of sa id  b o n d s will be  u sed  exc lus ive ly  In th e  lo ca tio n  a n d  co n ­s tru c tio n  of new  m a c a d a m  ro a d s  a n d  b rid g e s .F o r  fu r th e r  In fo rm a tio n  a d d re ss  e ith e r  th e  C lerk o f th e  B o ard , as ab o v e , o r  th e  u n d e rs ig n ed .R . T . IR V IN E , F in an c ia l A g en t,B ig  S to n e  G ap, V irg in ia .

BOND CALL.

N orth Y a k im a , W a sh in g to n
. BOND CALL

P u b lic  N otice  Is h e reb y  g iven  t h a t  th e  T h ir ty  T h o u sa n d  .Six P e r C en t F u n d in g  B onds of N o rth  Y a k im a , W a sh in g to n , n u m b ere d  from  1 to  60, Inc lusive, d a te d  D E C E M B E R  1S T, 1890, du e  D ecem b er 1st, 1915, red ee m ab le  a f te r  D ecem b er 1st, 1905, a re  h e re b y  called  fo r  p a y m e n t on  F e b ru a ry  1 5 th , 1911. S a id  b o n d s sh o u ld  be  p re se n te d  fo r  p a y m e n t a t  th e  b a n k in g  ho use  of N . W . H arris  & C o m pan y  In th e  C ity  a n d  S ta te  of N ew  Y ork .D a ted  th is  10 th  d a y  of J a n u a ry ,  1911.C. R . D O N O V A N , C ity  T re a su re r .
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OFFICE OF THEATLANTIC MUTUAL INSURANCE COMPANY.
New York. January 21st, 1010.

The Trustees, in conformity with the Charter of the Company, submit the following statementof Us affairs
on the 31sf of December, 1009.

Premiums on Marine RUks from 1st January, 1909, to 31st December, 1909--------------- $3>23®,39 1
P r n m lim iq  n n  P n llH p s  n n t  m « r lr n d  n ff  1sf. .T a n n a r v . __________________________________________________Premiums on Policies not marked off 1st January, 1909. _________
Total Marine Premiums____________________________________________________________ $4,477,103 95
Premiums marked off from 1st January, 1909, to 31st December, 1909--------------------------$3,791,557 05
Interest received during the year_________________________ $322,£25 m eRent less Taxes and Expenses___________________________  14o,079 82 $467,728 28

Losses paid during the year which were estimated In 1908and previous years.................... ................. .................................. $829,378 19Losses occurred, estimated and paid In 1909______________ 1,149,459 66 $1,978,84/ /
485.411 55Less Salvages.............................................48Re-Insurances______________________  235,520 48

$1,493,426 20
Returns of Premiums_____________ —  ------------------------ $60,285 14Expenses, Including officers’ salaries and clerks compensation, stationery, .newspapers, advertisements, etc-------------------------------------------------------- * '

A S S E T S .United States & State of New York Stock, City, Bank and other Se-curl ties  ___________________ $5,461,042 00Special deposits In Banks &TrustCos. 1,000,000 00 Real Estate cor. Wall & WUUamSts.,& Exchange P lace.$4,299,426 04 Other Real Estate &claims due the com- _p a n y___- - - - - - - -  75,000 00 4,374,426 04
Premium notes and Bills Receivable 1,213,069 68 Cash In the hands of European Bankers to pay losses under poll- cles payable In foreign countries. 239,948 04 Cash In Bank____________________  633,405 13

Aggregating_______________ ---$12,921,890 89

L IA B IL IT IE S .
Estimated Losses and Losses Un­se tt led _____________________ - - -  $2,393,297 00Premiums on Unterminated Risks. 685,546 90Certificates of Profits and InterestUnpaid ______________________Return Premiums Unpaid------------Certificates of Profits Ordered Re­deemed, Withheld for UnpaidPrem ium s____________________Certificates of Profits Outstand­ing........................ - ..  7,404,890 00Real Estate Reserve Fund____ 370,000 00

263,468 95 120,569 42
22.353 49

Aggregating......................................$11,260,125 76
A dividend of Interest of Six per cent on the outstanding certificates of profits will be paid to the holders thereof, or their legal representatives, on and after Tuesday the first of February next.The outstanding certificates of the Issue of 1904 will be redeemed and paid to the holders thereof, or their legal representatives, on and after Tuesday the first of February next, from which date all Interest thereon will cease. The certificates to be produced at the time of payment and canceled.A dividend of Forty per cent Is declared on the net earned premiums of the Company for the year ending 31st December. 1909, which are entitled to participate In dividend, for which, upon appli­cation, certificates will be Issued on and after Tuesday the third of May next.By order of the Board, 0 . STANTON FLOYD-JONES. Secretary.

T R U ST E E S.
FRANCIS M. BACON. WALDRON P. BROWN. VERNON H. BROWN. JOHN N. BEACH.JOHN CLAFLIN.GEORGE C. CLARK, CLEVELAND H. DODGE, CORNELIUS ELDERT,PIOHARD H. EWART, HILIP A. S. FRANKLIN; HERBERT L. GRIGGS.

CLEMENT A. GRISCOM,ANSON W. HARD.LEWIS CASS LEDYARD,CHARLES D. LEVERICH.LEANDER N. LOVELL,GEORGE H. MACY,CHARLES H. MARSHALL.NICHOLAS F. PALMER.HENRY PARISH.ADOLF PAVENSTEDT,CHARLES M. PRATT,A. A. RAVEN, President.CORNELIUS ELDERT, Vice-President. SANFORD E. COBB, 2d Vice-President. CHARLES E. FAY, 3d Vice-President.JOHN H. JONES STEWART. 4th Vice-President.

DALLAS B. PRATT, GEORGE W. QUINTARD. A. A. RAVEN.JOHN J. RIKER, DOUGLAS ROBINSON, GUSTAV H. SCHWAB, WILLIAM SLOANE,ISAAC STERN,WILLIAM A. STREET, GEORGE E. TUR NUR E.

Ready About January I5y 1911

Range of Prices for Stocks and Bonds
F R O M

1907 to January 1, 1911

Earnings, Fixed Charges and Dividends for Series of Years

Hand Book of Securities

Price of Single Copies . . .
To Subscribers of the Chronicle

$1 00 
75

The Hand-Book is issued to Bankers and Brokers with their cards 
lettered in gilt on the outside coyer (not less than 25 copies to one ad­
dress) at special rates.

Commercial Financial Chronicle
Front Pine and Depeyster Streets,

NEW YORK.

Igtttimjcial.
N A T IO N A L  L IG H T ,  

H E A T  &. PO W ER C O M P A N Y
GUARANTEED A|.BONDS

A. H. Bickmore & Co.,
B A N K ER S

30 P in * S tre e t, New Y o rk

F. WM. K R A FT
LAWYER

Specializing in Examination of
Municipal and Corporation Bonds

l m  FIRST NATIONAL BANK B L O Q ..CHICAGO, ILL.

BLODGET & CO.
B O N D S

90 S T A T E  S T R E E T , B O S T O N  
90 P I N E  S T R E E T , N E W  Y O R K .

STATE, CITY & RAILROAD BONDS
M U N IC IP A L  A N D  R A ILR O A D

BO ND S
L IS T  O N  A P P L IC A T IO N

SEAS0NG00D & MAYER
Mercantile Library Building CINCINNATI

McCOY & COMPANY
Municipal and 

Corporation Bords

1S1 L* S a lle  S tr e e t .  C h le * i*
E S T A B L IS H E D  1885

H. C  SPEER & SONS CO.
Flnt Nat. Bank Bldg., Chicage 

SCHOOL,
OOTJNTY AND MUNICIPAL BONDS
M U N ICIPA L B O N D S
Safest Investm ents 
known. Yielding from

U L E N
B A N K E R S

4% to 6%
&

W rits foe 
Circular.

C O .
C H ICA G O

THE AMERICAN MFG. CO.

MANILA. SISAL AND JUTE

C O R D A G E

65 Wall Street New York

p. O. BOX 27. MAIN OFFICE. WASHINGTON. D. C.
OFFICIAL ORGAN OF THE ASSOCIATION OF AMERICAN GOVERNMENT ACCOUNTANTS.
A MONTHLY MAGAZINE OF INTEREST TO ACCOUNTING AND FINANCIAL OFFICERS OF MUNICIPALITIES. BANKS, RAILWAYS AND OTHER PUBLIC SERVICE CORPORA­TIONS. ______
TO BE FOUND IN ALL LEADING CERTIFIED  PUBLIC ACCOUNTANTS’ OFFICES.
Sample Copy 15 cents. Per Annum SI 50
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