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THE CHRONICLE

OUR RAILWAY EARNINGS ISSUE,

WE send to our, subscribers to-day the January
number of our “Railway Earnings” Section. In this
publication we give thé figures “of earnings and ex-
penses for the latest month™ of every operating steam
railroad in the United States, big and little, which is

required to file monthly returns with the Inter-State d

Commerce Commission at  Washington—altogether
over 800 roads or systems, comprising an aggregate
of nearly 240,000 miles of fine.

THE FINANCIAL SITUATION.

~Some strlka and timely things were said at the
fifteenth annual dinner of the bankers of this city on
Monday night. After Mr. Hing, President of the
First National Bank and of the State Bankers’ Asso-
ciation, had told the diners, in his opening remarks
as presiding officer, that the banks and trust com-
panies_here had never before been in so prosperous a
condition and on so sound a footing, the prmc!BaI
Sﬁeake,r of the evening, ex-Gov. Black, urged forcinl
that silence and inaCtion are neither wise nor safe
while the demagogue is. left free to foster the excite-
ment upon which” he lives. Invasions, he said, do
not always come with musket and drum. Indiffer-
enec and neglect encourage crime, if they do not cause
it. It is the duty of men of sense to stop whlsperln%
In private when disturbers are busy, and_to come ou
and be heard in the oRen. Disturbers aim to excite,
and excited men are hard to reason with; therefore,
the course of the de_ma%Jgue needs an. early check.
Such men as you, said Mr. Black, “believe, "but you
do not speak; no matter how serious the charge, you
seldom exBIajn or defend, and the human mind i so
Prone tof elieve an accusation that it seldom waits
or proof.”

I_-I% who excuses himself accuses himself, a proverh
affirms; on the other hand, to keep silent, in a time of
?enera_l accusation and alie_ged moral uplift, is liable
0 be interpreted as admission, . Further, tin: hastiest
and least reflective public opinion is always loud and
always heard from; therefore, if the sound body of
public opinion keepssilent, the politicians in power are -
ableto mistake_thisnoise on the surface for the real voice
ofthe people. The persons who speak out,and those who
vote, are the ones who carry weight; and while the
silent ones are thinking, there may be mlschl,efyvrougiht.

This_is not Mr. Black’s Ian?uage, but it is in Tine
with his thought, and he wenf on to mention the so-
called advanced Proposmons, such as the initiative,
the referendum, the recall, and election of Senators
y direct poRular vote. ,Fl_amboyant statesmen are
shouting for these, and it is time for bankers and other
men of substance_to make themselves heard. All the
sweeping accusations of %\eﬂneral dishonesty and the
talk ‘of predatory wealth Mr. Black vigorously re?u-
diated: the standard of moralltz/ IS higher, and the
individual opportunities are greater, he affirmed, than
ever before, , ,

This is the substance of a vqorous address which
ought not merely to receive applause, punctuated
the” laughter usual on such occasions; It ought to be
seriously taken to heart and followed out.” A later
speaker Conqressman J. Adam Bede of Minnesota,
declared that the people are not always right; meaning
that their hasty and emotional acts dre as liable to Iu:
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wrong as those of _anly individual; indeed, the larger
the number, especially when urged by some dema-
gogue, the more cowardly and the less rational the
probable course. As to how the “recall” might work
I troublous times, Mr. Bede said (and he was un-
doubtedly correct in saygng s0) that such a Rrovmo_n
would have called Abraham Lincoln out of the Presi-
ency in 1862, when affairs looked black, the North
was disturbed, and in the elections of that year Mr.
Lincoln lost hold of some of the chief States. _

It is noteworthy that this dinner was given “in
honor of” (or givén “to”) the Federal Constitution
following somebody’s suggéstion that ‘The devenerated
instrument™ (as Mr. Black called |t%_ had gone a long-
time without notice and consideration; so a neatly
bound copy of it was at every plate, and the diners
were supposed to ﬁlve it some atfention between
courses and to emphasize the fact that the business
of the country is still going on under it. Now this is
more than a hit towards novelty and a touch of humor;
it really suggests serious thou[qht. For while the
founders were men of wonderful foresight they were
still limited: their work is not to be taken as the ulti-
mate human wisdom and is not to be made a fetich.
It is subject to change, as we are forced to realize
nowadays; but amending the Constitution ought to be
the, slowest, most deliberate and most_cautious work
which the people ever undertake. The document
went untouched (with a single, exce_P_tlonz from 1794
to 1865; but we now find a disposition to amend it
swiftly, radically, and without any evident reflection.
This iS the most Serious of the things which now menace
the country. It ought to cause alarm and give us
Bause. It "comes about by the very fault réproved
y. Mr. Black: silence, which implie$ assent if not in-
difference, on the part of the substantial ma{orlty, while
the superficial elements propose things with a whoop
and the politicians acquiesce.

At the monthly dinner of the Traffic Club, on
Tuesday evemn?, . Walker D. Hines, Chairman and
General Counsel of the Atchison Topeka & Santa Fo
Railroad, made some observations which are worth
notmg, while the rate-advance question is still pend-
mqt ecause they set an important consideration in
a little clearer light than it has already had. The
Inter-State Comniission, he said, must _IargeIY decide
“Whether the clement of hope shall bo eliminated from
railroad investments.” Exactly; and have the men
who make the loudest and mast hostile cry against
common _carriers ever asked themselves how Iar?e a
place this “element of hope” has in the counfry’s
affairs, and what are the effects of a temporary failgre
of it? “Consequently,” added Mr. Hines, complet-
ing his sentence, the Commission must largely decide
“Whether the inducement in the future to” capital to
invest in railroads shall be sufficient to bring about
the investment necessary to extend and improve the
railroads in accordance with the needs of the Publl_c.”

This, also, is just and tlme,lly, and the future is not
receiving enough thought, whife peaple are strenuously
_ , as thie solution of all transportation
difficllties. There has heen some argument over
what is a “reasonable” rate of return, and some
excellent persons have announced their decision upon
that.  Their opinion maY be sound or unsound: that

does not matter, since it Is irrelevant, becauseiwhat
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they .overlook is that the private investor will have
his view about it, and will act upon his opinion, which
ma_Y not agree with theirs. In his view, we may be
quite sure,” the presence or absence of this clement
of “ho”e” will

bea factor, . .
URO” this point, l\/ﬁ.,?—llnes said that no Pr_ovmon
of the law declares railroad rates unlawful if they

produce “a return which exceeds some moderate
Interest rate on the value of the railroad property,
If such a limitation had existed, said he, “the rail-
roads of this country sould not have been develoPed
as they have been.” Any such limitation, unless
accompanied by a Government guaranty, will have a
tremendously . discouraging efféct, hesaid. For a
public limitation to say six"per cent maximum “would
Serve as a warning” not to invest in railroads, because
investors would be faced by the possibility or proba-
bility that this_ lawful maximum' might be “reduced
from time to timg, by business depression, without
protection or limit of“any sort.”

The directors of the new Agricultural Improvement
Association of this State met in the offices of the New
York Central on the 14th and completed their organ-
ization. This organization is distinct from the agri-
cultural improvement work of the Central, hut will
cooP_erate with that, The road’s bureau obtains and
publishes a list of farms on the various lines of the
system within New York which are for sale, and also
owns two farms on which “intense” or scientific
culture has been m-progress d_urln(t; the Bast ?/ear,w_lth
encouraging results. ~ According fo a booklet which
the manager of this bureau is about to issue, there are
threg conditions for successful farming: good farms
obtainable at reasonable %HCES; working the _land
properly, and. access to the best markets. These
conditions, it is claimed, are notabl
State; particularly, that three-fourths of the total
number of consurners of the United States are within
from one hour to twenty-four hours of New York farms
and that the cities of New York and Boston, with their
suburbs, eagerly demand, on an increasing scale, all
the food the farm rcein Produce. :

Accordln% to .the last Census, this hooklet says,
the nearly 30 milljon acres of improved_ land in lowa
the milfigns in |llinois and 1934 millions of Ohig
suFass hfe 1534 millions In New York; yet in total
valye of farm products New York does o well that
while surpassed'In the total, the.average value produced
Fer acre 1s $15 73, while in Ohio (which ranks next of
hese four States) it s only $13 36. Some extracts from
reports of farmers who are doing well, notably in fruit,
and find_ an apﬁrematlon In Values, will be in this
forthcomlrhg booklet,

The 18t annual report of the State Department of
Agriculture, just submitted, says that ‘during the
year 256 farms, advertised through the Department’s
publications, have heen sold, having a total value
above a milliom; that over 10,000 Iétters of inquiry
from persons in the West and in Europe have heen
received and answered: and  that there is record of
at least 200 families who intend moving intg the
State n this coming_spring, options on” 74 farms
having been taken. “The Départment thinks, there Is
abundant evidence that land-Seekers arc turnm% thejr
aﬁtent_lon to this State, and ﬁn ?gen,t has been eg_t in
this city for the, especial work of taking up the subject
with desirable immigrants.
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There is voluminous and loud complaint about the
waYS in which the railroads do the business that comes
to them. We have not, as yet, observed any charges
brought against them as to”their efforts to get morfe
business t0 do and to cause two blades of grass and
two stalks of wheat to grow in place of one.

_ Precautions are being taken, somewhat unnecessarily
it appears to New York bankers, to erevent a possible
gold outflow from London to New York. The Bank
of En%Iand, though its percentage of reserve is the
hl%hes for the third week in January in many years
with the exception of 1908, did not on Thursday réduce
its 434% rate, a charge which was 1% above the Frl-
vate discount quotation during the first half of last
week, although since then there has been an advance
of Y of 1%. The stock of bullion now held by the
London Bank is, it is true, $9,000,000 below the
amount owned a Kear ago, but it does not compare un-
favorably with the average reported at this season.
Furthermore, the receipts of gold by the London insti-
tution have been much heavier than the shipments
during the current month. The directors have no
doubt been governed by the low state of the ethanﬁe
quotations between New York and London, while the
ﬁold requirements of India and South America may
ave also been a factor.  Only once during the last
four years did the Bank of Erigland fail to lower its,
rate in the corresponding week of_JanuarY; et there
IS no adequate reason for imagining that the main-
tenance of the rather high rate on this occasion HUStIfIES
unfavorable deductions. The competition for new
gold subsided this week, private discounts are lower
at every important centre on the Continent than they
are in London, the European central banks have again
improved their position this week, there has been no
|ut of new securities, speculation has been orderly,
and nothln? has happened in either the financial or
the mercantile. world to cause the_sllghtest uneasiness,

New York is not at all chagrined over the stand
taken bY the En?hsh bankers. “The best opinion here
Is that the retention of the 434% Bank rate was not
altogether necessary; but it is conceded that the very
able"directors of the Bank of England have probably
been guided by more comprehensive knowledge of the
International position than is obtainable here.” Amer-
ica does not need to levy upon Europe’s supp(lly of
gold at this juncture. Maoney is, well-nigh unlendable
in New York without aggravating the weakness by
augmenting the s_uP,pIy from foreign sources. Interest
rates here “are distinctly below the London discount
rate of 3% @3%%. Short-term loans are procurable at
3%, six months’ funds at 3%% and twelve months’
facilities at 4@ 4% call renewals are made daily be-
low 3% and yesterday 134 % was named, while ‘mer-
cantile bills Rave been negotiated during the last few
days at as low as 3%%. _The ascertained movements
of currency point to a fairly large inflow from the in-
terior this"week as well as a gain from the local Sub-
Treasury, so that to-day’s bank statements may be
again favorable. The actual returns issued last Sat-
urdaa/ disclosed an increase, in deposits of ng less than
$44.065,200 and a net addition to the surgplus reserve
of $15,112.700, bringing the total up to $33,861,425.
The expansion in loans was less than half the increase
in dePosns, being onlg $18,273,800, or materially less
than the cash gain, $26,129,000.  These various figures
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explain why New York can view with equanimit

the efforts of London to_hold up discount rates and,
as a corollary, keep sterling from falling to still lower
levels.  This week demand almost touched 48534,
and it is calculated that the European subscriptions
for New York City 434% bonds, to be sold next Tues-
day, will be sufficiently heavy to deﬁress exchange.
Oni this subject it may be remarked that sales of fhe
new bonds “when issugd” have been made on the New
York Stock Exchanqe at a full point above par, a fact
which suq?ests that the offering will be over-subscribed
at a small’ premium. The low rates now current for
collateral loans are stimulating the absorption b%/
financial institutions of high-grade bonds without,
fortunately, fostering wild SpeCulation in stocks. In

short, the’strictly monetary as well as the investment

outlook Is highly satisfactory and does not call for
special efforts to hasten gold imports from Europe.

President Taft has intrusted to Secretary Knox the
delicate_negotiations with Canada for the establish-
ment of reciprocal trade relations, and conferences
continue to_be held in Washington with delegates from
Ottawa. The Dominion Government’s policy is being
personally gul ed by Premier Laurier and” Minister
of Finance Fielding. ~ The task ofdrawlng,ugatrea,t%
agreeable to all interests in both countries is beset wit
stch difficulties that the best diplomatic talent will
be none_too skilful to formulate, and then R_ass a law
embodying drastic_changes in the present highly pro-
tective” system.. The Canadian Cabinet haS & freer
hand than President Taft in entering into agreements
with other nations once the Imperidl Parlidment has
sanctioned negotiations; hut the wider powers now
conferred upon the Dominion Administration have

stimulated an a?itation among members of th3 Domin-

lon Parliament Yo have all tréaties submitted to them

for ratification before being 3|%r|1ed?tphelpresentt p?%c-
e of Parliament after p

tice is to lay treaties on the ta
they are signed. A Conservative member has prepared
a résolution declarln? that it is the oleon of the
House of Commons that all treaties should be laid
upon the table of both Houses of Parliament four
weeks before they are signed. .

If, as is not_unreasonable to suppose, this proposal
be endorsed, Premier Laurier and his associates will
find themselves In a situation similar to_that now
occupied ?\Y President Taft and his Ministerial col-
leagues.  No legislation remodeling the fariff schedules
need be looked for in a hurry. “Officials may bring
forward a new law without undue delay, but o have
that law placed on the statute book is another matter.
Already conflicting measures_are being advocated
across our Northern border.  The Prime Minister has
ust assured the Canadian Manufacturers’ Association
hat the Government will not go very far towards dis-
turbing home manufacturers: but, on the other hand,
the influential agricultural bodies are demanding free
trade with the United States.

Until a tentative treaty has been drawn up for sub-
mission to Congress, active agitation may not he
started b%/ the different Ameérican factions most
acutely affected, but that a keen contest will take place
before” reciprocity is sanctioned may be accepted s a
foregone conclusion.  What s less certain is the final
outcome, though the feeling isgrowing that the present
barriers could e lowered with profit to all concerned.
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For the first time in the history of Japan a plot to
assassinate the Emperor was unearthed last year and
the perpetrators, after a long trial in secret, were this
week publicly sentenced by the Supremo Court at
Tokio. Twenty-five men and one woman were in-
volved and twenty-four of them were condemned to
death. Later the sentence was reduced to imprison-
ment in twelve instances. A native named Kotoku,
who once lived in San Francisco, and his wife, who
were regarded as the ringleaders, were excluded from
the order for clemency.” From what has been per-
mitted to reach the neispapers, it would appear that
the anarchists planned to kil not only the Emperor,
but the Crown Prince, and several high officials, with
the intention of precipitating a itfign”of plunder and
isorder. The affair has produced a dazed feeling in
the land of the, Mikado, for that ruler has always been
regarded by his subjects not merely as the supreme
head of authority in the empire, but as a divinely-
anointed representative of the Deity, and therefore
absolutely sacred.  Consequently, to ‘attempt to harm
the Emperor was condemned not only as anarchistic
but as sacrilegious. It is hinted that Kotoku imbibed
his revolutionary ideas when sopurnln? in the United
states, but it ‘s not even claimed that the other
plotters had ever resided outside of their own country.
Assassinations, unhappily, have been too common in
America, but they have been by no means unknown in
the Orient. It 1S not very long since Marquis Ito was
shot down; violent deaths ocCur not infrequently in
China; while, coming to India, there has durmq_recent
K,ears been an epidemic of assaults upon the Tlives of

igh Government officials. _

his week an attempt was made to assassinate
M. Briand, the Prime Minister of France, while in the
Chamber of Deputies. Two revolver shots were fired
at him by a clerk who had been discharged from the
Courts of Bayonng some time ago on the ground that
e was insarie. The bullets missed the Premier but
one hit M. Leon Mirman, Director of Public Relief, in
the leg, thou?h his wound was not serious. The
Chamber was thrown into an uproar and the prompt
action of guards alone saved the criminal from being
roughly handled by the Deputies. Only two months
ago M. Briand was assaulted by a Royalist, who struck
the Premier twice in the face with a cane, and early
in the year a workman, armed with revolvers, was
arrested as he attempted to force his way into a hotel at
Saint Etienne, where the Premier was staying.

The growth of attacks upon eminent personiages, has
stirred Several governments to institute investigations
into the machinations of anarchists. A campaign
against this class was some time a%o started in London
and led the other week to a sensational bombardment
by police and soldiers of a house occupied by certain
notorious leaders, who, after replying vigorously to the
fire of their pursuers, perished ‘i the™ flames which
consumed the building, An agitation has arisen
throughout Great Britdin to have a law passed to
enableé the authorities to prevent the untrammeled
immigration of anarchists, members of the so-called
Black"Hand, and other extremely undesirable charac-
ters. In the United States the Government and the
police have done noble work in_ ferreting out the
workings of these classes as well as in uprooting organ-
Ized hands of kidnappers and counterfeiters.
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“All American and German as well as British ports
will be involved” in a strike of seamen which the
Secretary of the “Dack, Wharf, Riverside and General
Workers' Union of Great Britain and Ireland” states
will be declared this summer. A complete tle-up, says
the same_authority, will be effected in twen Y our
hours. The General Secretar?é of the National Sea-
men’s Union, Joseph Havelock Wilson, a member of
the British House of Commons, s less communicative,
though his attitude permits of the deduction being
drawn that a strike may be attempted. All this sounds
alarming. 'Why, “a Complete tie-up” at all ports of
the countries named would threaten starvation for
poor Britain, would it not? But the ship-owners,
who know their labor unions, have not been thrown
into h){st_erlcs by the dire predictions. They know
full well, just as the union officials also know, that no
such strike could be brought about “at all ports.”  The
most ambitious of recent strikes have all ended. in
defeat for the men and have led to the stren?thenmg
of the position of employers—the “general strike " in
France proved a fiasco, the_railway Strike in Portugal
has ended in failure, and in this “country threats to
strike have usually been followed by the radical modi-
fication of demands, Citizens of the United States
need not lig awake all night dreading what maY happen
should a few professional agitators in England ask
their followers to stop work. “The growth of independ-
ence in politics has been accompanied by a similar
evolution_in the attitude of workmen towards their
union officials and the outcome cannot but be con-
ducive to industrial peace and prosperity.

The Portugiuese Government has successfully over-
come the railway men’s strike without having "had to
resort to violence. Last Sunday several fhousand
workmen organized a parade and marched past the
Government buﬂdmgs In Lishon to demonstrate, not
their sympathY, with the strikers, but their support
of the Republican Administration. Public opinion,
more than aiggresswe measures by the authorities,
killed the strike. Throughout the present week trans-
portation service has been normal. Lishon has been
annoyed by a strike of employees at the gas_works.
Isolated acts of violence have been reported. The gas
main having heen cut, an underground explosion
occurred near the railroad terminal on Sunday, and
on Monday a bomb was exploded in a railway tunnel
by, it is believed, a discharged workman.  Since then
n0 serious disorders have been recorded. Recent
events have in reality strengthened the Government’s
hold upon the loyalty of the people, and though dis-
appomtment is felt, as was inevitable, over delay in
introducing promised reforms, the general disposition is
to give thé Administration a fair chance to justify its
exitence. The direction of affairs thus far by the
officials of the new republic has_been charactérized
by prudence, restraint and toleration.

Ellison’s review of the cotton trade of Europe for
the calendar year 1910 was issued in Liverpool this
week, and the details, as received by us by cable, are
(ruven on subsequent pages. The résults confirm the
lqures issued from month to month and call for no
comment; but much interest attaches to Mr. Ellisoji’s
revised estimate of requirements of cotton for the cur-
rent season (1910-11, Oct. 1to Sept. 30) in view of the
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better Tpromlse of yield in this country, the outlook now
being for a larger Crop than seemed dt all possible early
in the season. ) . ,

In reviewing Mr. Ellison’s original estimate, we ven-
tured the opinion that there was no reason to doubt
that supplies during the season would be amP_Ie, and
in that belief he seemed to concur, his investigations
leading him to assert in effect that without” lower
Prlces there was little probability of improvement in
the cotton goods trade. Developments since, includ-
ing the revised estimate, have served to strengthen the
opinion_then expressed. _

Mr. Ellison’s evision has been very slight, the re-
quirements to meet the consumptive needs of Europe
and the United States é‘lncludlng amounts shlpped
hence to Japan, China, &c.) and leave stocks at the
mills the same at the close of the season as they were
at the opemn? being placed at 14,150,000 bales of
runnm% e|1qh_s, equaling 13,948,000 hales of 500 Ibs.
net each. This is an addition to the original figures
of only 64,000 bales of 500 Ibs, each. The estimate
allows for an augmentation of 565,000 bales of 500 Ibs.
each in the a%gregate consumption of the countries
named for 1910-11"and calls for but 11,500,000 bales
from America, or virtually the same amount as con-
sumed in 1909-10. Mr. ‘Ellison, moreover, in con-
nection with the estimate, ventures the o?lmon that
tfhe prt?spects are for a much lower level of values
orcotton.. .. _

Present indications appear to be for an American
CrOIP/I in excess of 11,500,000 bales, and it follows that,
if Mr. Ellison’s conclusions are correct, instead of a
shortage of supplies there will be a surplus from the
year’s growth t0 go to augment the world’s existing
reserve ,sto?ks. _ . .

Practically concurrent with the issue of Mr. Elli-
son’s revised estimate, and of interest in connection
therewith, has been the action taken in this country
to curtail production. The Arkwright Club of Bo-
ton, the members of which represent corporations op-
erating some ten million spinales, or fully one-third of
the whole number in the country, at & meetmgl on
Wednesday voted to recommend fo the New England
mills an indefinite curtailment'of 25%. The curtail-
ment is to begin at once and continue until market

conditions improve. _

The previous day (Tuesdayz_ the South Carolina
Cotton Manufacturérs’ Association, representm? four
million spindles, also took action in fayor of curtailing
to the extent of five weeks between April and September
as a remedy for the existing unfavorable, conditions
in the cotton goods trade, and a little earlier a some-
what similar move was made by corporations running

over one million spindles in Georgia.

Foreign discount rates have not mainfained the
downward movement of last week, notwithstanding
improvement in the status of the central banks i
London, Berlin and Paris. The only important city
to report a decling has been Paris, where bills can now
be negotiated at 2)%. In London exPectatlons Were
formed in the first half of the week that the Bank rate
would be lowered on Thursday to 4%, but the Gover-
nors made no change. The consequence was that
Prlvate quotations were immediately marked up, and
hey close the week on the basis of 3%% f°r 60
and 90-day spot bills, 3%@3%% for 60-day and
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3 11-16@3 13-16% for 90-day bills to arrive. Berlin
has remained firm at 3)4% for sgot hills and
334% for bills to arrive, At Brussels there has been
a rather sharp rise, to 3)4 to 334%- Amsterdam s a
shade firmer at 334 to 334%- No changes in official
discount rates have occurred at any European centre
this week, but London and Berlin may be able to re-
duce their minimum charge next week or the week

after,

The Bank of England encountered no pﬁposmon n
the open market for gold on Monday, with the result
that It secured most of the £600,000 available at the
minimum price of 77s. 9d. per ounce, a decline of one
farthing from the previous week. A small balance
went t0 India.  Our special correspondent in London
informs us by cable that there was also a veiy heavy
return flow of Eold from internal circulation. Since
the weekly bank statement was compiled there have
been exports to South America and India to the extent
of £275,000 and £120,000, respectively: but bars
have been purchased in the open market to the total
of £242,000. The weekly statement showed notable
|mf)rovement in nearly all accounts. The gain in
bullion reached £1,761.475, while the total Teserve
increased £2,244,068, there having been a consider-
able reduction in circulation. Loans decreased £662,-
059, ordinary deposits £200,023 and Government
securities £444,089, while public deposits rose £1,292 -
046. The total amount of bullion on hand at the close
of the. week was £34,661,264, The ratio of reserve
to liabilities increased from 47.83% last week to 51.23%
this week. Our correspondent further advises us that
ex_ﬁ)orts during the week were only moderate. The de-
tails of the movement into and out of the Bank_were
as follows: Imports, £522,000 (of which £57,000
from Switzerland, £13,000 from France and £452.000

ought in the open market, mcI,udln(i £10,000 French
com%; exports, £256,000 Bof which £100,000 to Paris,
£71,000 to India and £85,000 to various destinations)
and recel_Pts of £1,495,000 net from the interior of
Great Britain.

Ihe almost general belief that funds will continue
to accumulate in New York at a rate certain to cause
quotations for loans to decline well below the level now
prevailing is not shared by certain influential bankers
In the Wall Street district.” These bankers are refusing
to release funds on the current terms, especially for
long periods, Their contention is that the demands
for new capital during the few months will be so ex-
tensive, and that the ield offered will be so generous
that surplus supplies 'of money will be used F and
that thereafter interest rates wil] advance. In the
meanwhile, rather than lend on collateral at 3@334%,
those who take this stand are seeking employment
for their resources in either short-term notes or”high-
class honds enjoying an active market and _returmng
better than 4%." Looking further ahead, it is argue
that should the decision in the railroad freight hedrin
and the Supreme Court’s ruling on the Sherman law
be even moderately satisfactory to the business world,
trade will recover rapidly and radically. 1t is also
pointed out that returns from the national banks, in
a number of important cities show that over-expansion
has not been entlrela/ eradicated, inasmuch as loans
are still in excess of deposits. Then the stock market
seldom allows money to remain at abnormally low
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levels without endeavoring to start a speculative boom,
with a resultant rise in rates. This view, let it be
clearly understood, is not the ong most widely enter-
tained, but it s the one held in certain influential
quarters, and is therefore worth recording.

Stock Exchange houses are so confident that money
will lemain abundant and cheap that they are renewing
very few of their maturm% [oans, bequ content_to
cover the bulk of their needs from day 0 day. The
very fact that this course is heing ‘followed tends
to infuse an element of uncertainty” into the. money
market, for, should any. urgent démand spring up,
quotations might rise Without a moment’s warning.
Nothing has happened this week to su?ges_t a change in
the easy conditions which have been stéadily becoming
more pronounced as the month enters its final stages.
The maximum charge for call loans has been 3%; quite
a few transactions have been made at 234%; a new
minimum for the year, 1)4% has been recorded, while
the ruling rate each day has been 2)4% or under.. Yes-
terday the range was 1% to 234 %, the close being at
|/4%*- The demand for call money has been relatively
larger than for time accommodation. A few brokers
have offered to pay 4% for Jan. 1912 maturities and
some husiness has been done at that figure as well as at
4)4%. The detailed range at the close yesterday was
as follows: 30 to 60 days, 3%; 90 days, 3)4@54%;

3)4@ 34%; 6 50 ths, 334%; to?
: 12’ months, 4 4?4%. Commercia
Baper IS much more active than It was a fortnlgoht ago.
urchases have been made more freely hoth Dy out-
of town and by local institutions. Ratés have cgvered
a wide range. Sixty to ninety days’endorsed bills
receivable and a few exceptionally choico four months’
single-name bills have been placed at 334%, but the
usual minimum has been 4%. The orders sent from
other cities have usually called for a 4)4@4)4% yield,
and it has been possible to supply 9ood paper on these
terms.  The dulness in trade “af most points has
evidently prepared the bankers thore for a term of
cheap. money. So far commercial bills have been
more in favor than honds. It need scarcely be added
that, while the Aldrich plan for currency reform has
been closely studigd, it has had no influence whatever
upon operations in the money market.

. Foreign exchange bankers look for a marked diminu-
tion in fhe supply of commercial remittance, especially
cotton hills, for extensive purchases of qur bonds and
notes by Euro?ean banking firms and investors, but
for possible sales of American stocks, with, as a net
result, no startling movement by sterling in either
direction.  Reasons are adduced, of course, for enter-
taining these views. Thus, the Government’s foreign
trade Teturns for December and for the full calendar
year show that catton, our most valuable export com-
modity, was hurried to European markets during the
final quarter of 1910 at an abnormal rate, whilé the

4 and 5 months,
months, 4%: an

0 total shipments of merchandise in each of the last five

months exceeded the corrseponding figures of previous
years. The a}(_{gregate value of our exports for the
period from u?ust to December, both inclusive,
reached the whol % unprecedented total of $945,024,-
h33. A ff”mﬂ]o Is consequently inevitable during
the next few months,

lhe expectations of foreign purchases of bonds are
based partly on international monetary and invest-
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ment conditions, but partly also on definite informa-
tion received from influential Euro?_ean correspondents
as to their intentions. The an |C|Pated selling of
stock is already in evidence, though only in a small way.
The_Preference for bonds over stocks is thus explained:
Until recent Years the income return from bonds. was
so much smaller than the yield from stocks that indi-
vidual investors often chose the latter, making their
selections as a rule from the well-seasoned, standard
Issues.  But to-da¥ a company which needs money
does not stand aloaf from the hond market, as it did in
former years, simply because the rate of interest must
be raised to a level'that would at one time have begn
regarded as a reflection upon the borrower’s credit,
In"other words, sellers of bonds have had to adjust
themselves to conditions. The average European’ in-
vestor would rather own a bond than a stock were
the income return equal. Very attractive bonds can
now be secured to Yield 4% @5%—a rate entirely
satisfactory abroad; and in not a few instances stocks
are heing sold to enable the owner to huy bonds. The
new week will afford more definite information on the
attitude of Europeans towards the New York City
$00,000,000 loan, while a little later railroad offerings
will come on the market. _ _

This week two moderate American bond issues were
absorbed abroad and a considerable quantity of short-
term notes has also been taken. Operatdrs in ex-
change have acted cautiously. Early in the week one
bank” resumed its speculative tactics, this time on the
buying side of the market: but since then quietness
haS prevailed. Rates weakened nearly every day, a
minimum of 4 86 being reached by cable transfers on
Thursday, but yesterday there was a moderate recov-
erg demand fouching” 485% and cable transfers
48615@4 8625, ,

Compared_with Friday of last week, sterling ex-
change on Saturda* was firmer: demand closed at
4 8590 @4 8595, cable transfers at 4 8630 @4 8635 and
60 days at 4 8255@4 8265, On Monday cable trans-
fers eased to 4 8620@4 8630, demand rémained prac-
tlcall%/ unchar%ged and 60 days advanced to 4 8260
48270, On Tuesday demand fell to 4 8580@4 8585,
cable transfers to 4 8610@4 8620 and 60 days was
quoted at 4 8265@4 8270. ~ Weakness agaln revailed
on Wednesday; demand declined to 4 8560@4 8565,
cable transfers to 4 8605@4 8610 and 60 days to
4 8250@4 8260.  On Thursday demand touched a
low level of 4 8555 and cable transfers fell below 4 86
but there was a recovegy, the close being at 4 8560@
4 8565 for demand, 4 86@4 6805 for cable transfers
and 4 8255@4 8260 for 60 days. On Friday demand
and cable transfers advanced 15 points.

The market closed on Friday at 4 8250@4 8260 for
60 days, 4 8570@4 8580 for "demand and 4 S615@
48625 for cables. Commercial on banks was quoted
at 482@4 82% and documents for a%/ment 81%
?4 82. ~Cotton for payment ranged from 4 81

819%, 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.

tlnteri?r

NRe%ivﬁgn% Nsh@ppﬁgn% ovemen

SIAIG000 St TH00 & 500

$14,927,000  §$5,894,000 Gain $9,033,000

Week ending Jan. 20 1911,
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With the Sub-Treasury operations the result is as
follows.

Week ending Jan. 20 1911. lei?l Os. aur%k%f E!Vaer}kﬁﬂgvgﬁl&

Banks’ Interior movement as above. $§é§66888 §E§86888 E%IH $8888888

$51,227,000  $37,194,000 Gain $14,033,000

~ The foI_Iowin(]J table indicates the amount of bullion
in the principal European banks.

Jan. 19 1911, Jan. 20 1910,
Banks of  cog siver.  Toll  Gold  Siver.  Totl
ngland £ ;
ra%co S 130'048, } 120 152:853:900 139030 :i , 1%’. .
Qg - (5aeand ebteend (6 A6TE0H (apadn ot Lonks At 13hge
o, e JORSE00 SIS Sasa 12 A R
iin__ b 716 Ta8; 17 A3 930
v%%'é‘ﬁﬁs;;::!.’::;:::
Wihid 6739 ok A1) IR B
orway ..

RS wesk 480 ThR 2% 4487403 340,888 26 83080 460 105234 363000 030314

SENATOR ALDRICH'S BANKING
REFORM PLAN.

The scheme for a central banking organization, sub-
mitted by Senator Aldrich to the Monetary Commis-
sion last Tuesday, is likely to play an important part
in banking and” currency discussion, for the reason
that until now no concrete plan from an official source
has been before either the Commission or the people
at Iarqe. Mr. Jacob H. ScliifT correctly voiced the
general feeling of practical experts when he said, in his
sReech to the ‘Academy of Political Science last month,
that it was virtually Tmpracticable to_discuss the de-
tails of any bankln% reform plan until the Monetar
Commission had madle some report on its own account.
As a matter of fact, the Monetary Commission has as
%et taken no official action whatever, and it can hardly

e said that even the |mPreSS|ons and ideas of more
than two or three out of its numerous membership
are known. , o
_ Naturally, under such circumstances, no legislation
i possible ‘on this subject in the few remaining weeks
of the_present Congressional session, which “expires
by limitation on March 4. Washington dispatches in-
dicate that the Commission will take UP he matter
of OFubjlc hearings after the_adjournment of Congress
and will continue such hearing$ through the summer.
All this, however, simply made it more advisable that
some official outline of a roposed plan should be made

ublic, and since Mr. Aldrich was Chairman of the

ommission, he was the only person who could sub-
mit such a plan with sufficient authorlt?/. His sketch
of a bank reform plan, although carefully avoiding use
of the name of central hank, in reality outlines exactly
such an organization.. Great care is taken, however
in providing for distribution of stock ownership, and
there is also a manifest effort to recognize, in the gen-
eral supervision of bankln? operations throughout the
country, what may be called the “federal principle.”

In the matter of ownership the stock of the so-called
“Reserve Association of America” is to be subscribed
for and held onIK by national banks as such, each bank
_subscrlbm? to the extent of 20% of its own outstand-
ing capital stock, and not less. As to what would be
the provision for_national institutions wishing to enter
the gieneral association after the $300,000,000 Suggested
capital of the central organization had all beé sub-
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scribed, nothing is said in Senator Aldrich’s outline.
On the question of management, he provides for fifteen
branch associations, in as many districts not yet geo-
%raphlcally designated, which shall elect fiftegn mem-

ers to the national directorate, banks in each district
voting simply as members of the association. Twelve
other'national directors will be chosen by vote of banks

holding shares in the institution; twelve others, com- f

Brlsmg outside business men, will be elected by the
oard itself, and in addition there will be six ex-officio
members, including the Governor of the central in-
stitution, his two deputies, the Secretaiy of the Treas-
ury, the Secretary of Commerce_and Labor and the
Comptroller of the Currency. The executive com-
mittee of nine, which would" naturally bear upon its
shoulders most of the responsibilities, would consist
of the Governor, the two aeputies, the Comptroller of
E)he (d:urrency and five other members elected by the
oard.
_ To this extent the federal principle is applied, even
in the choice of a natlonal_mana_(‘;ement. It appears
in another form in connection with Senator Aldrich’s
P_roposmons for rediscounts, by the central organiza-
lon. The central associatiori is empowered 1o re-
discount on its own initiative notes and hills with a
maturity of not more than twenty-eight days and
drawn at least thirty days %rlor to redlscountlnq; hut
for commercial notés and bills of a Ion?er maturity
the %uarantee or endorsement of the local association,
in which the bank applying for rediscount is a member,
will be required. The same stipulation of endorse-
ment by a branch association is made regarding direct
loans t0 a deposmn? bank. ~These special provisions
open up an Interesfing and, in our Jud%ment, very
Promlsmg field for further discussion.” At all events,
h_eY_ do much to harmonize the hitherto widely con-
flicting opinions_of those who advocated a central
bank Upon the European plan, pure and simple, and
those who helieved in district or local supervision and
administration, with possibly a general hoard of review
at Washington. It is quite possible that, in the hear-
ings and. discussions which will follow, this plan for
distribution of initiative and responsibility “will be
much more widely canvassed and conceivably with
some considerable extension of the Aldrich idea.
_Apart from the foregoing provisions, Senator Ald-
rich’s outlined institution would resemble other central
banks. 1t would hold the Gavernment’s surplus cash,
would collect its revenue and attend to its disburse-
ments, and would hold as official depository the re-
serves of national banks. It is further provided that
no interest shall be paid on such deposits—a provision
which will perhaps open another field of aiscussion
as to whether either the reserve city banks, which now
make profitable use of interior bank deposits or the
interior banks themselves, which now draw 2% on such
deposits, would readllY consent to the transfer of those
accounts to a central banking institution. On this
point the plan is silent, except that it apparently
authorizes national banks to count as part of their
lawful reserves all the money which they may have
on deposit with the central” institution.”. Naturally,
this central institution is to hold no deposns for other
clients than the Government and the national banks.
In general, Senator Aldrich’s plan appears to open
the banking reform discussion in-an extremely promis-
ing way. We do not mean that all of his propositions,
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in general or in detail, are open to no criticism. ~ Mr,
Aldrich himself modestly describes. it as a “tentative
lan  and does not ask ‘for immediate approval, con-
ining his own assurances to the fact that it will furnish
to, every one interested in the subject “a hasis for
criticism and discussion.” It is unguestionably well
adapted for that purpose—not least of all because it
rankly recognizes, as we have shown, the wisdom
of compromise between opposite theories of banking
reform, and is not dogmatic in asserting either the one
or the other theory. ™ The importance of a tentative
plan, constructed on that basis, lies in the fact that
adherents of either theory will ~feel at liberty to
suggest amendments or extensions of the plan, without
opposing its theory in toto. There thus, seems to be
some real prospect’ of harmonizing the views of those
who would begln with a central bank and fasten it on
the country’s Danking structure by a succession of links
from the top downward, and_those who would begin
with independent local associations, having supervisory
powers, and from thence build up a unitying general
or?amzatlon or committee. ,

t is not to be assumed that all of Mr. Aldrich’s
suggestions will be accepted  without criticism or
dispute. When the discussion is fairly under way, we
su,sPect that one of the Senator’s proposed Provmons
will be scrutinized with very considerable doubt.
This is the part of his plan in‘which he proposes fwo
new classes of national hanks, one having savings
departments and makln%,loans on real estate, the other
exercising all the functions and privileges of trust
companies as laid down by the law of the various
States.  We suspect that this mixing of Federal and
State authority in the case of a single class of institu-
tions will be regarded with disliké by bankers, and
that the notion 0f conferring on national banks powers
which will inevitably differ radically in the different
States will not be heartily approved ry]/am()o_ne. For
ourselves, we are old-fashioned enough to Delieve that
in matters of savings and trust accounts the States
are the proper supervising authorities. If the laws
for such Institutions in a given State work hadly, the
people of that State will Suffer and will insist “on a
change in the law. But if an imperfect or gbnoxious
system, of State requirements were to be hitched on
t0 institutions organized under a national charter, and
enJ[oymg the prestige which would presumably come
with'such association, we should not by any means look
for so haFyaresuIt in improved State faws.

Mr. Alarich’s plan is not altogether clear in its
Provmons for note circulation; indeed, this is perhaps
he vaguest part of the series of propositions. What
he suggests regarding the taking up, by the central
organization, 0f Government bonds surrendered b
banks retiring circulation, is of a highly tentative
character and would require much further practical
working out.. As re?ards,the issue of notes by the
central organization, that is confingd in the first place
to circulafion surrendered by existing national banks,
and thereupon taken over Dy the céntral institution.
For additional or emergency issues there is provided
an annual tax, ranFmg, according to the amount of
such extra circulation, from 3% to 6%, and the
note issues are to be covered, one-third by lawful
money and the remainder by bonds of thé United
States or apgroved commercial paper. As to this
part of the Senator’s report, we presume that the

=]
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propositions will have to he much more clearly desig-
nated before it can be said that a well-defined plan is
before the public. The Proble,m of what would happen
to the Government’s outstanding 2% honds, and what
would be the effect on the price of future United States
bond issues, if the hasis of note circulation were to he
changed from United States bonds to commercial
paper assets, has all along been the most troublesome
and perplexing factor in the case.  We understand that
Senator Aldrich himself has reckoned with much confi-
dence on the absorption of such released Government
bonds by the postal savings investments. This re-
mains to" be seen. It is an“aspect of the matter con-
c_ermnfq which a ?ood deal will'be heard in the discus-
sion of the next few months.

THE LIMITATIONS UPON_JUDICIAL REVIEW
OF STATUTES.

An esteemed correspondent writes to express sur-
prise that instead of commending the recent article
of Judge Lurton. (“Chronicle,” Dec, 31), we did not
take issue with his declaration that the Supreme Court

lacks constitutional authority to save us from the con- ¢

seq#]enc_es of our Ie%lslatlve folly. A few sentences
from this letter are these:

Qur Constitution, in certain sections, expressly. and
il SR e
Eese rivileges Is exa{ess n aclose ba

€ private opinjon e JUStice can eseind. undet
neral Welfare™ clause, apy legal right | have.

0 not complain of the Status ot the case. reason

why conflict” hetween Individual and general right

car never be eliminated is anclent and govious.  An
have no riason 0 su’opos

Wﬁere eguity (1.C., genera a}%aﬁslnrtgﬁgglcases
dispens Iet%t'e"stggnt 0 tehescial %raer Talbyﬁtter
waﬂim ever he foun hén 0f faki

In
than the present way of faking-
TR s T

0 mmn.ast e wor %crlterlo
ing men o accept It as
_ The Federal Constitution does declare that one of
its ohjects is “to Promote the general welfare,” and in
Article | enumerates among the powers of Con?ress the
providing “for the common defense and general welfare
of the United States.” Under this generalization,
almost anything mI%]h'[ be proposed, or possibly
enacted; as'a case nearly parallel, we have seen another
generalization in that ‘same statement of the powers
of Congress. (the power “to regiulate commerce with
foreign™ nations and amongI he several States”)
stretChed and drawn out of all rational shape and in-
dlsputablg beyond anKthmg contemplated either by
the founders ‘or by the men of their time. When
such occasions arise, the Supreme Court must deal
with them. , .
_ After referring back to the article criticised, we
find nothing to “withdraw or change, although quite
concurring “with our correspondent that, inasmuch
as_the réal sense of morality “comes wholly from
within,” there can be no greater blunder “than to in-
voke law as an aid to moral progress.” The reference
here is of course to statute, and We can cite the highest
autharity for the declaration that “the kingdom of God
|s,t\r4\uth|n”; therefore, development must be from
within,
The onl){ issue raised is that “our Supreme Court
does not lack constitutional authority to save us
from ourselves if it feels called upon to do so; what
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the Court usually lacks is a sense of imperative ne-
cessity to inject its own private wisdom and judgment
into the case, lest the social heavens fall.” ~ There is
one inaccurate, expression here. A judicial decision
IS_never @ private opinion” or a piece of “private”
wisdom: far from that. Because a finality must be
had somehow, fallible men are invested with authority
to declare it; and all rational fellow-men agree to re-
spect the finding, althou?h they may privately dis-
approve it.. The late Justice Brewer understood this,
when he said that after a decision is ?lven the judges
are open to reasonable criticism like other folks.

The constitutional_powers of the high courts are de
terminable by a vely simple analysis. Radical and
conservative “agree in one Froposnlon,at least: that
all power residés in the people and that in the long run
t e¥ cannot be prevented from having their own way,
so Tar as that 1s procurable by ang human means.
The people in this country begqan y enacting what
Judge Lurton luminously calls the “prlmar)( and su-
gerlor law” in written constitutions; some of the newer

tates are stuffmg legislative details into theirs, but
enerally these documents have been broad-lined
merely efm_mgi_and limiting delegated powers. Until
these * constitutions are changed by the people, they
cannot be overruled, o N

The most fundamental thing in our political struc-
ture is the separation and independence of executive,
legislative and judicial powers. = The everlasting prin-
ciples of justice are supposed to be imbedded in, the
Constitution; the function of the Supreme Court is to
interpret_them, and to use them as touchstones for
determining whether the legislative body has kept
within its dele(t;ated powers.” The peoplé alone can

- Write new matter into the Constitution or expunge

a

his seems to us to admit no ar?ument. For if the
Supreme Court undertook to nullify a statute because
of evident folly or injustice, instead of because it is
found “repugnant to” the Constitution, it is plain
that this would be usurping the veto power of the
Executive. When the “primary and superior law”
has granted or denied something, a court may define
the grant or denial; it cannot altér either. An"implied
confirmation of this view has apparently been given
this week in a remark by Judge McKennd, in the hear-
|n%_0n the Corporation Tax™ case, to the effect that
“this Court is not the refuge of those who complain of
unequal and unjust laws.”

But as to the consideration of consequences? Here
our correspondent affirms_that the Supreme Court
can save us though we persist in folly; the “Chronicle”
holds that the courts can onl)( leavé us to rise out of
folly b¥ experience of its results.  Observe, upon this
issue, that such an enlargement. of judicial ‘powers,
upon the plea of keeping the social heavens in place,
IS parallel’ with denunciation of the courts, in_ this:
that 1t tends towards undermining them. For if the
courts proceed too far in nullification a reactionary
movement against them might be Provoked' for in-
stance, the sovereign peogle, If swept out of all reason
by rage, could re-define the powers of the judiciary by
i:_onstltutlonal amendments on so-called “progressive”
Ines.

. Moreover (and of hardIY less importance), to_ rush
into emotional statutes, relying on the courts to inter-
pose, is a lowering of prudenice and responsibility.  We

n¥ of the old.
p
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have known one branch in a legislative body to push
foolish things along on the assumption (of possibly
the understanding) "that they would be stogped in the
other branch; we have alsa” known both branches to
pass bad bills on the asum_Ptlon that the veto would
check them. Any proposition which tends to pro-
mote, or even to justify, such a shirking of duty and
. betrayal of trust' is & bad proposition, The “great

question is whether the people are capable of self-?ov-
ernment.  The optimist may deem this already seftled
favorabIY,, and we ncco] nof discuss it; but pervertlnﬁ
the functions of one branch, or looking to one branc
for rescue from the consequences of bad work
another, can aid a happy solution of it only by ré-
action obtained through ‘suffering.

OUR FOREIGN TRADE IN 1910.

A new high aggregate in the_foreign trade of the
United States was established in thé calendar year
1910.  The combined total of imports and exports for
that period of twelve months Is given as $3,427,218 -
892. " This is an increase of 223% millions over the
previous vear, 558 millions over 1908 and 80% millions
over 1907—heretofore the record. The result follows
Prlmarlly, however, from a further important gain in
he valie of merchandise imports, which surpassed
all previous totals, The exports, while appreciably
greater than in 1909 or 1908, fell below the aggregate
of 1907. High prices have, of course, served to swell
the values of some of the articles sent out (this being
noticeably the case in cotton,}, but a lowering of values
in others has acted Iarq_ely, It not Whollly, as an offset,
Furthermore, the decline from the 1907 record of
exports is more than accounted for by the decline in
the_volume of our breadstuffs shipments.

The merchandise imports reached no less_than
$1,562,807,622, which compares with $1,475,520,724 in
1900, $1.116,374,087 in 1908 and $1,423,169,820 in
1907, These figures, by themselves, do not furnish
a clear idea of the phenomenal expansion in our import
trade of recent, Years. Down t0. as late as 1904 the
value of tije inflow of commodities. into the country
had never been as high as 1,000 million dollars; in the
year mentioned thé  total sllghtly exceeded that
amount. In the six years, therefor, the addition has
been 50%. With a few notable exceptions all the im-
portant commodities 'shared in the further expansion
In imports in. 1910, and those exceptions comprised. in
a number of instances articles the movement of which
in 1909 had heen accelerated by 8endlng tariff changes.
Imports of hides and skins in"1910, for instance, were
aPpremany less than in 1909, and the same was true
of champagne and other liquors. Coffee, wool and
silk, too, following the IarPe movement of 1909, came
in less freely in the year fately closed. On the other
hand, Indid rubber, refle_ctmrg the largely increasing
demand for the commodity for tires, ‘&c., showed a
very large addition and reached a total nearly three
times that of 1908, P]art of tin; gam in value _be_mg
due, of course, to hl% er prices.  Sugar also exhibite
large increases in both quantity and value. But by far
the' most noticeable gain in |m?0rts in 1910 was in one
of the items that have heretofore been of very minor
importance.  We refer to flaxseed, the inflow of whic
In 1908 covered a value of only $44,721, then rose to
$2.156,999 in 1909 and exceeded 15 millions in 1910.
Other articles rec rd ng gains of more or less import-
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ance in the latest year comprise vegetable oils, iron and
steel, and manufactures, tin, chericals, art works and
wood and manufactures.

Merchandise exports in 1910, as alread){ stated, were,
with the exception of those for 1907, the largest on
record, the aggregate as reBorted having been $1,864,-
411,270, against™ $1,728,198,645 the Brewous ear,
$1,752,835,447 In 1908 and $1942,426,205 in 1907,
The decline from the latter figure is due to the falling
off in breadstuffs shipments. ~Indeed, the 1910 figures
bring out forcibly the gradually de_creasmg imporfance
of breadstuffs and meat and” dairy products in out-

by export totals. Time was when they were a dominating

influence; even as late as 1909 "they made up, in
congunctlon with cotton and petroleum, the greater
part of our export trade. In the late year, notwith-
standing a gain n cotton almost sufficient to offset
the losses in‘the other articles for which advance state-
ments are issued, the total of those items was some
130 millions less than that of manufactures, &c. This
%rowth in the exports of manufactured articles, which
as been quite steady for some years, is of course yer?/
?ratlfylng, as it lessens our dependence upon aPrl_cu-
ural products.  With our great growth in population,
the surplus of foodstuffs availablé for export naturally
diminishes, and in a poor year becomes almost a
negligible quantity. Thus it was with wheat last year.

readstuffs exports in 1910 covered a value of only
%105,698,473,_ against $139.460593 in 1909 and
196,262,583 in 1908, The 1910 total, is much less
than for any recent year, only ,exceptmgi 1904, and
makes a most decided contrast with the 276% million
aggregate of 1901 Cotton exPorts, by reason of the
snort “crop of 1909, were smaller in q_uantlt?/ in 1910
than in any (year since 1904, The shipments were in
fact only 7,096,600 bales, against 7,576,153 bales in
1909 and totals of over 8 million bales in 1908 or 1907.
The average export price in 1910, however, was
14.9-16 cents, or higher than in _anY year since 1874,
and comparm% with 11% cents in the previous year,
10 cents in 1908 and 11% cents in 1907. Conse-
(iuently the value of the 7,096,600 bales ex;z)orted In
910 was $530,798,957, whereas for the 7,576,153
bales sent out in 1909 the value was but $461,919 568,
and the 8,436,143 bales of 1908 re?resented or]I%/
$438,829,110. As it is with breadstuffs, so wit
provisions—the export* are decreasing quite, steadily
year by year, home needs reducing” materially the
surplus‘available for export. . As a result the American
packers are developing outside of this country bases
0 supFIy for their foreign trade and have turned to
Argentina. Al important items included under pre-
visions showed declines in. 1910 from 1909, with the
falling off most decided in hog products, and the
aggregate value of all exports™ only $128,479,768,
a%alnst $151,964,037 the previous year and $181,492.-
154 in 1908, Petroleum shipments for 1910 were not
onl(}/ below the record total of 1909 and smaller than in
1908 as regards quantity, but in consequence of lower
prices exhibited a proportionately greater decling in
value. Exports of 1470 million gallons_valued at
$92,562,713 for 1910 compare with 1570 million
gallons ‘and $103,838,590 in 1909 and 1,547 million

h gallons and $108,815,455.in 1908,

Contrasting sharply with the decreases in the out-
ward movement of thiese leading staples, we find some
notably large increases in exports of manufactures.
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Iron and steel and manufactures, for instance, reached
a total outflow in the late year of approximately 200
million dollars, the heaviest on record, and_exceeding
the 1909 a%gre,gate by fully.40 millions. Practically
every country in the world” js usm? in some form the
products of our iron and steel manufacturing establish-
ments. The shipments of these products have more
than doubled since 1903. Leather and manufactures
and wood and manufactures were also exported. to a
much larger extent in 1910 than in 1909, and satisfac-
tory gains arc to be recorded in naval stores, automo-
bilés,” instruments, and a number of other articles.
Decreases are so few and so small as to call for no
special mention. _

As indicating the chanPes from year to year in the
exports of leading staples, and the relation those
principal items bear to the aggregate outward move-
ment of merchandise, we introduce here the following
table, which covers the figures for the last six years.

EXPORTS OF LEADING products for six calendar years.

Exports. 1 1910. 1909. 1908. 1907. 1900. 1905.

A SR R
pe%?v?*n°,gsc od8Ra71d 9 0ARA8h ohatesE StARRGHT B4sndaD 163164
AIT 0 W\Ier 807,345,130 873,798,909 952,932,031 1008372299 935,978,852 860,117,841
ar?lc es. 997.006,140 854,399,736 799,902,016 915,053,906 862,264,582 760,872,954
Total... 18644112701|1728198Q45 17528435247 1923420205 1798243434 1020990795

It will be seen from the foregoing that the outflow
of “other articles” in 1910 was nearly 143 million
dollars in excess of 1909, but that the shlf)ments of
the leading staples fell off over 6 million dollars, after
having declined 135 millions in 1909 and 1908. But
what 1s of more significance, the general exports (other
artlcldes P(iw for the first time make up over half the
grand total. _ .

The trade balance in favor of the United States for
1910 was in excess of that for 1909, the comparison
1eing between $301,003,648 and $252,077921. This
was due to the fact that the, recoverX in the exports
exceeded the further expansion in the imports. = As
compared Avith 1908, however, there is a_big decline
the “export balance in that year having reached
$630,461,360. At that time the imports Suffered  a
severe reduction following the panic. The fact is
however, that in all years back to and |ncIud|n% 18%
the balance in our favor was greater than for 1910,

The movement of gold inward and outward in 1910
was so nearly  equal that on the year’s opera-
tions there remained in our favor a merely nom-
inal amount—$447,616. In 1909, on the other hand,
our gold exports, mainly to South America and JaPan,
were of record, proportions, and imports were less than
at anP/ time since 1902. The result was a net export
of gold in that glear of $88,793,855, which followed a
net outflow of $30,939,163 in 1908 buf an excess of im-
ports of $88.182,301 in 1907, Of silver we_exported
net $11.482.133 in 1910, agamst $11,404,607 in 1909
and $9.613541 in 1908. Combining the various net
balances, we have the following comparative summary

of the trade balance as a whole.
’ ng(I)EARLYlg&ADE BALANCE.

Excess of-r 19%? 1295' 195
g’l.wseer S ST SR 448 230%0Eh C3h6ha00 SRR i 7oba%
oold Bhores-SL050 Kh 288083088 S0 Thot0s Sha iR Abeath Y

Grand total...... 312,038,085 352,876,383 677,014,004 427,787.500 385,600,890
L_* Excess ol Imports.
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With all the items included, it will be seen that the
exhibit for 1910 shows an excess of ex%orts 0f$312,638 -
085, this comparing with $352,876,383 in 1909 an
$677,014,064 1n 1908—the latter the largest on record.

As a matter of record we append & table which
has been drawn upon very largely in the references
contained in the remarks above.
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EMPLOYEES MAY NOT CONSPIRE TO INJURE
THE BUSINESS OF EMPLOYER. 1

In continuing an mgunctl_on ranted to alarge lumber
dealer and manufacturer in Brooklyn. against certain
unions of carpenters who sought to injure his business
because he refused to substitite the “closed” for the
“open” shop, Justice Blackmar in the Supreme Court in
Kings County at Special Term handed doAvn an opinion
which defines cIearlg{ the line of demarcation that must
be drawn between elqa_l and |IIe(%aI acts on the part of
labor unions. _ The plaintiff was the Albro J. NeAvton
Co., which maintains an “open” shop, employing.men
without reference to their membership in labor unions.
The defendants were agents and officers of certain
local labor organizations affiliated with the United
Brotherhood of Carpenters and Joiners of America,
a union composed of about 185,000 workers in wood.
These, labor or,%amzatl,ons undertook to force the
plaintiff to “unionize”™ its mill. _ _

With this end in view the representatives of the union
called on the plaintiff company and requested it to
discharge all employees who would not join the union.
As the company Tefused to do this, the union at-
tempted. coercion, The product of the plaintiff's
factory is sold mainly to builders in New York. The
carpenters employed by said huilders are largely union
men.. The plan 0f action devised by the union”was to
S0 injure the plaintiff's trade by working upon the
fears and necessities of its customers that it would be
obliged to submit to the union’s demands. For this
purpose it circulated among the owners, contractors
and builders of New York a notice to the effect that
the union would refuse to handle material unless made
under “strict union conditions.” The circular con-
tained a list, so Justice Blackmar says, of the firms
working under agreement Avith the union, omitting the
plaintif’s name.” The union then Proceeded to call
strikes against the builders and contractors Ao used
the plaintiff’s material, Avhich Awere enforced by a
system of fines on its members.

Upon this state of facts the plaintiff company Aves
granted a preliminary mg_unctlon, Avhich has iioav been
continued. The contention of the labor unions Avas
that they were using laAvful means; that is, the right
to decline to work except under satisfactory condi-
tions, which included the right to announce their in-
tention so to do to accomplish a laAvful object, namely
the improvement of the condition of labor. In reply
Justice Blackmar says that Avorkmen have the un-
limited and unqualified right to refuse to Avork. A
strike is a combination to quit work-; he declares, and
a strike can never, in and of itself, be illegal. It does

; fj%
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not need to be justified.  The absolute right to refuse
to work, which necessarily exists in a free constitu-
tional government constructed on individualistic prin-
ciples,.1s guaranteed by our Constitution and cannot
be abridged by legislative, executive or judicial power.
Whatever thé workmen may  lawfully do they ma
announce their intention of doing, and'such anriouncg-
ment, even if called a threat, IS not illegal. But in
the present instance the circular and the ‘Strikes were
sn,npl%a means to an end. The ynion had no quarrel
with the builders, for, says the opinion, the claim that
the plaintiff’s material was unsafe to handle was an
afterthought and not founded on fact. The workmen
quit theirjobs on the buildings because theY Were. re-
%uned to do so by the governing power of the union.
he union adopted this means to accomplish an end.

The plaintiff, on the other hand, has a right to carry
on business as absolute as the right of the workmen
to control their own time and labor._ This right, it is
pointed out, is a property right. The relation of a
dealer to his customers and to the trade generally is
called "good will” and is property which“the law is
bound to protect. To bring an “obstinate” manu-
facturer to terms, an attack ‘on his good will, Justice
Blackmar well says, would be fully as effective as to
tear down his factory or to smash his machinery.
Accordl,nPIy a combination to attack the plaintiff’s
good will'is illegal, and the illegality is not changed
y the innocence of the means used. ~ Every wrongful
deed could be resolved into component acts which
would be lawful If directed to an innocent end. The
moral and legal character of the acts depends on the
end sought and the accompanying motive and intent.
An act by a single person may be lawful and innocuous.
The samie act done concurrently by a large number
may produce |njU|¥ fo others. A combinafion for the
express purpose of inflicting that injury is made un-
lawful because of its Purpose and_object. _

Counsel for the defendants claimed that the strikes
were in and_ of themselves lawful. To this proposition
assent is given. Justice Blackmar also grants that
the strikers had the right to send notice of their in-
tention to strike and to. give the reason therefor. But
these acts alone did not constitute the cause of action.
The plaintiff’s cause of action was the combination to
injure its business. It was an attempt on the part
of the union to, compel huilders and contractors to
boycott the plaintiff. This has uniformly been pro-
notinced illegal by the courts.

In other words, a concerted attack upgn the trade
of a merchant or manufacturer by inducing or cqercmP
his customers to cease dealing” with him is illegal:
Any other decision, says Justice Blackmar, wouldbe
equivalent to excluding this class of, property from
the protection of the law. _In effect the ruling would
be: “You must not use violence towards pefsons or
tangible property, but you mzy/ crippleyour adversary

destroying his good-wnl and husiness connections.”

e fact that indirectly the union is aided in the
struggle for a better rate of wages and shorter hours
of sefvice does not justify the injury to the plaintiff.
The m*ury to the plaintiff is an essential element in|
the derendants’ scheme, and. whether the benefit to
defendants’” members be considered as the end of the
combination and the injury to the plaintiff one of the
means used, or whether the m{u,ly to the plaintiff be
considered the end and the strikes the means, the
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result is the same, The concerted action is an illegal
conspiracy.  Continuing, the opinion says.

tate of the law and the é)nosiwe%g o{) Iirt]]tes CO*H@

The the law
shopld be made perrectly clear
usetulness. ang. value ot”labor. organizations ate fu
heir efforts tp betfer.the condtfion
een remarkably effective, beneficjal to
or and or great value to society and the, State,
may use“any Jawful means to accomplish these
ends. ital and [abar .unite in progduction, and be-
fween t ust be. divided. the Truits. of their Joint
chigi EacL 18 Jesyous, of Increasng i g st
%r?om trﬁ's re uﬁs.anyeco omc ar?ar.. The ?orces'
re_marsnaled, against each other—capital in corpora-
10ns managed . ctors and labor in unions man-
aged. oy councils, ,.This stuggle otten, creates wast
and imposes hardships on the“rest of the people;.
aléﬂs n% IngS society ‘endures as the price ‘of Individ-
Fortunately, the warfare is subject to munjcipal
law, and society IS strong enou Impose Its terms
N the combatants fain_Mmethods 'and weapgns
the, law permits; others 1t prohibits. It permits the
trike on the one side and the lockout on the other.
t each combatant must respect the rjghts of the
other_quaraniee our Constitutian. ong these
o e et S0 DIOPert’  Vdlence cgaut oer-
gfiher wiﬁa ac s% Pta iY)VIIe roperty Hps Ike
usiness,.apod-will or trade, Ifted.” One cardl-
nal princjple must he borne in‘mind, that any element
of fllegality essential to ., scheme .of combjnatio
makes “the “whole i]legal. __This principle the defend-
ants have overlooked. . They Have foupd a [lawrul
eans, Viz., strikes, and an ujtimate lawful end, iz,
{ ¢ {/rg&r?vemento.le} ar, utthey have %r%%“?iafgﬁé

uring paint In their scheme, a
makes 1t e ecﬁ\PeR. 'ﬁ the ]cﬁercmn of rlfuntlgﬁ ty hn-

rgn rop.ertey rignts. . |1S 1S exaE a tg
qiee dq 1S i nded; 1t is what they have done, an
It1s unfawful.”

This being the view of the Court, an order was
entered enjoining the “defendants, their attorneys,
agents, servants, associates, confederates and all per-
sons acting in aid of or in connection with them or any
of them from conspiring, comb_lnm? or acting in con-
cert in any manner to injure or interfere with plaintiff’s
good-will, trade or business for the purpose of coercing
it to employ union labor.” The language here. is
broad and unqualified, but observe how Comprehensive
the injunction is, The, defendants are_enjoined from
interféring with the plaintiff’s business in ither of the

following “ways:

Fi\pgt.g By en(giﬂg t0 aInY customer or |pros ective
customer 0 jaml any letter, circylar or communi-
cation grmt wrlhten Ior ora wh{c |n.[e¥m[s or &X
In erepc ugfstst %t abqr ttoubles .¥¥|I [low t
Use 0 m?fe 5 purc aseg? rom ep‘ama or irom,an(}/

rson, lrm or corp?rg ion declare up alr” . or
(I)rs]w(pw%rrlag dog? not bear the union label, meaning
Tl 0, i, i
ac[n ﬁ1ere nggr a%)fofersoh wha ever.gto refrain fro

trse i I o
Ly

anX person,
L(I)Srepmatrtl3 IaIe sgrr1C Irm or corpora
far 2 of Whose. Thaterial

Bgz?r eeC uneion |%Beﬁ' r’neanm? pfa%nﬂﬁt?here_bﬁe_ ot
nothing contained in the

It |s_expressly provided tha _
order is to be construed to prevent peaceable strikes
“except’—note the importance of the exception—
“those directed against customers or prospective cus-
tomers of Rlamtgf for the purpose of |nJur|n% or inter-
fering with plaintiff's good-will, trade or Dusiness.”
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Thus the defendants are not ,dePri\_/ed
rights, but they are thwarted in their at
those who refuse to accede to their demands.

FAILURES IN. 1910,
The record of commercial failures for 1910 cannot
be considered otherwise than disappointing. The

of an%/ of their
tempf to injure

marked recovery in 1909 from the condition of de- f

pression that had been a feature of our affairs during
most of the previous year had encouraged the hope
that as far as concerns the roll of mercaptile disasters
the course during 1910 would be one of improvement.
Such, however, has not been the case, for while the
aggregate number of insolvencies was less than .in
1809 or 1908, or during the Kear,s 1893 to 1897 in-
clusive, the indebtedness of the insolvents was con-
mderale greater than in the previous year and much
above the average of recent years. A feature of the
year, moreover, has heen the large percentage of the
aggregate defaulted liabilities contributed by a very
faw failures, 2G0 firms, or but about 2% of the whole
number of Insolvents, showing debts of $103,275,788,
or nearly 50% of the total indebtedness.

Analyzing the returns by geographical divisions, it is
found that Tailures were smaller in number in all sec-
tions except the Middle and the Far Western, but that
outside the New England group the liabilities show
more or less increase” as contrasted with 1909. The
exhibit for the Middle States is the least favorable of
all, New York alone [ecordm? an increase_ of 554 in
number of failures, with $33,107,028 addition to lia-
bilities, while in Pennsylvania the 1910 debts exceed
those of 1909 by over 534 million dollars. Aside from
these the only notable augmentations in liabilities are
in Ohio, Maryland and Virginia. On the other hand,
there are some noteworthy decreases in number as
well as in amount of indebtedness, as for instance de-
clines of about 234 millions in Massachusetts and 2%
millions in Alabama. _

As going to prove that many of the failures of the
year were due to conditions antecedent to 1910, and
in all likelihood dating back fo the fall of 1907, it is
to be remarked that not only in number but in volume
of liabilities JanuarY was thé most unfavorable month.
And moreover the total indebtedness disclosed by the
failures of the first quarter of the year was but little
less than that for the same gerlod of 1908, which in
turn was the heaviest since 1878. The exhibit for the
second guarte_r was a quite favorable one, the liabilities
reported by insolvents reaching a smaller a gre%ate
than in the corresPondlng three months of 1909 or 1908
and being but little largér than in 1907, and below the
average of earlier years. During the third quarter,
however, the let-up in business activity, with its ac-
companP/mg strain upon those previously weakened,
was reflected in an Increase in failures, “the number
for the period having been exceeded only three times
(in the quarters of 1893, 189G and 1908)y|n 35 years,
and the mortality being greatest among manufacturers.
The exhibit for the closing period of the year was also
unfavorable, for while the number of insolvencies
was practically the same as in 1909, liabilities were
much heavier, and, in fact, above the average for a
series of years.

The foregoing facts we deduce from Messrs. R. G.
Dun & Co.’s Compilations, which indicate that the
number of failures in 1910 was 12,652, with liabilities
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of $201,757,097, these contrasting with 12,924 and
$154 603,465 in the_precedln% year, 15,690 and $222 -
315,684 1n 1908, this latter Raving been the heaviest
%3810851‘I'e indebtedness since 1896, when the total was
226,096,134, We have already referred to the fact
that a comparatively few failures made up almost half
of the indebtedness of 1910. _ The effect of these large
ailures on the average liability per failed firm was
quite pronounced, the averagie for 1910, at $15,945,
having been afgremably gi,rea er than in 1909, heavier
even than in 1908, only slightly less than in 1907 and
quiet noticeably greater than the average of recent
years. To show the failures situation forthe last two

years, quarter byF ﬂlﬂg%};srs yvguzi\ggggsd the following:

w10 5

2

ment of failures, we see that disasters were greatest
in point of liabilities in manufacturing branches, the
indebtedness reported by failed firms In that division
aggregating $88,916,885, against $64,716,548 in the
prévious year, $96,829,015 In 1908 and $106,640,444
In 1907. " Eleven out of 15 classes in this division
report heavier liabilities than in 1909. . The liabilities
of traders were not materlal[% greater in 1910 than in
1909, the total having been $74,990,993, against $69,-
094,768, with the 1908 result $91,661,957 and that for
1907 only $58,698,148. As in manufacturing branches,
most clgases report some increase in indebtedness
over 1909, _ _

~ Financial bankrlaptmes were greater in number than
in 1909 and covered a larger total of indebtedness. At
the same time the% weré much smaller in every way
than in 1908 or 1907. It is hardly correct, of course,
to consider the embarrassments of financial institu-
tions as failures, inasmuch as quite generally they are
due to exceptional causes and wheré resumption”does
not speedily follow, full settlement, as a rule, is even-
tually made. But as their embarrassment is a part of

the year’s record, they are included in the compilation
below.
s b er e Liahilities

anufacturing— 3. : : 116,
eSO ETTE T
12852 12924 15,638 $200 FRPORE S1904034% ST iRe
Total, . 12,771..13.001 15,870 $242 854,352 $178,780,593 $345,442,640

fn the Dominion of Canada faillres. were fess,ln
number in 1910 than in any one of the three preceding
¥ears,,but a few comparatl_vel%/ large disasters in manu-
acturing branches were instrumental in forcing the
liabilities above those for 1909. To be specific, in the
twelve months of 1910 the failures numbered 1,262,
covering liabilities of $14,514,650, and contrasting
with, 1,442 and indebtedness of $12,982.800 in the
?rewous ear, 1,640 and $14,931,970 in 1908 and 1,278
or $13.221250"in 1907. Manufacturing indebted-
Ness was consplouous!}/ large in the provinices of Que-
bec and Alberta, and for the Dominion as a whole
totaled $7,030221, against only $3,933.938 in 1909
and $5,976,498 in 1908. Trading liabilities, of which
OBuebec contributed much the greater S;)art agg{egated
$6,043579, against $7,867,287 In 1909 and $8:247,436
In 1908, and" other commercial insolvencies covered
debts of only $540.850 In 1910, against $1,181575

TOTAL FAILURES.
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and $712,856, respectively, in the preceding two years.
Financial failures were verY few in number—only two
In fact—and covered indebtedness of $2,546,871, these
comgarmg with no disasters in 1909 and two for

$2,137,224 in 1908.
RAILROAD GROS%I &VI\E[R/IB%T EARNINGS EOR

Qur compilation of the gross and net earnings of
United States railroads for"the month of November
indicates how urgent is the need for that advance in
freight rates for “which the railroads have been con-
tending for over el?ht months, and upon the propriety
of granting which the Inter-State Commerce, Commis-
sion is now deliberating. What this tabulation shows
IS that increases in qross earnings are dwindling to
small proportions, while at the same time the advances
In wages_keep steadily augmentmg the expense ac-
count.” The result is” confinued large losses in net
earnings.  Such an_outcome is the more unfortunate
as what is requwed Is increased net revenues, owing to
the fact that the country’s rail carriers have been
obllged to spend enormous sums of money to meet the
Rub Ic demand for better and enlarged facilities, and

ence are o_bllped fo earn returns on a greater aggre-
gate of capitalization—both stock and bonds.

In every month since last June the net earnings,
speaking of the roads as a whole, have made unfavora-
ble comparisons, and the November results keep up
this record. It did seem at one time as if the com-
parison for the month referred to would be greatly im-
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order to furnish full details for all the separate com-
Panles Wwe issue each_month a special su]pﬁlement,
ermed our “Railwa Earnings™ Section. _ The Janu-
ary number of that Supplement a,ccomi)ames to-day’s
issue of the “Chronicle,” and in it will be found the
reports of earnings and expenses of all the separate
roads for the month of November. The summaries in
the present article are the totals derived from these
statements of the separate roads. It will be seen that
altogether, the aggregate length of road comprised
in our_compilation reaches for 1910 237,596 miles,
which is nearly the full railroad mileage of the country.

—Ingrease pr Decrease—
Jovpopr 100 02— 19 g, 1 KRG
g‘{f’esrsa A0S g S é&:?gé;??g $f§??§%12§§ IHE: 1f33§:§3$ ﬁé
Ngt earnings...... .$83,290,035 . $93,778,921 . Dec. $10,488,886 11.02
[t Was remarked above that gains in gross revenues
were now of diminutive proportions. As a matter of
fact, when the roads are arranged in geographical
groups, accordlnP to theiiTocation, several of the groups
actuaII?/ show losses even in gross earnings.” This
has no haPpened before in the current fiscal ¥ear. n
the case of the net earnings, all the different sections
with one single exception” record a diminution, and
for_some of the groups the falling off is very heavy.
The one geographical division having an increase n
net is that made up of Southwestern” roads; in that
case, foo, the com?arlson as t0 gross is much better
than in the case of the other g%_roups—tha_t is, there
I an increase and it is of substantial proportions.  Qur
summary by groups is as follows.

=0

proved bY reason_of the fact that a few large systems, SMARY By R s Eafingeneeeree e
of which the Burlington & Quincy is an example” (where Npenter— 0. 1909 I (Fhor
expenses the previous year were of unusual magnitude) r%eu“%” RO ew Enolond. 117 uglan kg i
were able to show considerable increases in net, and - EfsuR 5 R Fdlg%lpnst*eer”n: Tobsad BgEelE =% § :
also by reason of the further fact that some companies gggg% A Aswesln seieely Sroh 8 :
have evidently been. pracficing economﬁ I all direc- ERU"D f2 Bl phenCose™™ TdeLl1E Thaekatt “breds 2o
tions,  But expectations in that regard have been dis-  Total (780 r02d9)...c. MBSSONTA 2USEELJ6 1999511 041
appointed, for, while the shrinkage in net is not as e e R
heavy in mere amount as for the month immediately cowwo 1 o ' g ‘{/
precéding, it is yet of large proportions and in ratio e N g o 42 e —4HHLARL A
actually ‘exceeds the decrease for October, FSHEﬁ%%: Yool ol IR Al 2w

ated in brief, the falling off for the month reaches GRIENG™ £ 208 52 sakvdsz biman sl 5

Statéd in brief, the falling off for th th reaches GfoupNo” il

no less than $1b,488,886, or 11.02%. This 10SS IS Totaluwumue. 237596 233,340 83,290,035 03,778,021 —10.488,886 11.02

entirely due to the augmentatlon in exPenses, a5 ross
earmn%s increased $999,511. It should be observed,
nevertheless, that while gross earnings were somewhat
larger than in the previous year, the qam was the
smallest of anY month of the new fiscal year. The
significance of this fact lies in the circumstance that it
shiows that a point has been reached where gains in the
Pross revenues of any considerable extént can no
onger be counted on,”while on the other hand the
augmentation in expenses keeps unchecked, Ieavmgi,
therefore, the prospect of continued poor returns of net,

As in previous months, our compilations are ex-
ceedingly. comprehensive, embracm? practically the
whole railroad mileage of the cquntry. This makes
the showing all the more conclusive. “The figures we
([qlve are based entirely upon the reports made. to the
nter-State  Commerce Commission at Washington.
All the railroads in the United States—barring “only
those few lines the o%eratlons of which are confined
wholly within State boundaries—are obliged to file
monthly statements with the Commission, and these
retumns; are oRen to public inspection.  We have
transcripts of these returns made for our own use. In
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{'Shat portion of New York and Hennsy‘va R est Ot Buffilo and
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As far as the separate roads are concerned, there are
numerous instances of Iar&e losses in gross, and especial
significance attaches to these, as they come from all
arts of the country. Thus the Pénnsylvania, the
orthern Pacific, the Great Northern, the Southern
Pacific and some others belong in that class. It may
be added that the roads in the territory between the
head of the Great Lakes and the North Pacific Coast
had several adverse circumstances to contend against.
The grain traffic fell off because of the reduced pro-
duction of spring wheat; the iron ore traffic fell off
because of the depression in the_iron trade, and the
passenger traffic was smaller, owing to the absence of
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the Alaska-Yukon Exposition at Seattle, which had
served to swell passenger traffic to large proportions
Inthe Rrewousyea_r. _ N

In the net edmings, there is a striking array of de-
creases, but it should be noted that therg Is also a fair
representation of roads with increases, among which
may be mentioned the Burllngton & Quincy, -with
$429,448 gain (caused almost entirely by a curtailment
In expensés, as the addition to gross earnings was onl
$98,735), and the Missouri Kansas & Texas, the Roc
Island. the Atchison, the St, Louis & San Francisco
&c. A strong effort was evidently made b){ many of

these roads to_curtail expenses, as is evident from“the ¢

fact that the Rock Island, with $318,149 gain in giross,
Is able to record $407,625 gain in net, and that the
Missouri Kansas & Texas, out of $538,134 increase in
gross, was able to save $410,004 for the net.
However, increases in net are the exception and de-
creases the rule, showm% inability to contract ex-
Bendltures 50 as to meet the need for larger net.  The
ennsylvania Railroad on the lines directly operated
east and west of Pittshurgh has $1,028,655 decrease in
gross and $2,000,608 decrease in net. The New York
entral has $12,314 increase in %ross and $503,556 cle-
crease in net. This is for the Central proper. Including

the various auxiliary and controlled roads, the showing
for the New York Central system is a small loss in 1{gross
in_not_in amount of $2 -

g$126 028) but a falling 0
08718, " The Milwaukee & St. Paul has $193905
decrease in gross and $744,071 decrease in net; the
Southern Pacific has $346,575 decrease in the former
and $/53,679 in the latter, while the Louisville &
Nashville, with $330,476 gain in gross, falls $210,696
behind in net, owing to the au?mentatlon In expenses.

In the following We show all changes for the sepa-
rate roads, whether increases or decreases, for amounts
in excess of $100,000, both in the gross and in the net.

PRINCIPAL CHANGES IN GROSS EARNINGS IN NOVEMBER.

Increases»
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07per week from 1909.

62

&'gﬁ_}f%%log]lg- In the gross the result for the System was a los

gse, figures arc furnished by the company - ’
F, IS Fvebint e s el Sobotes g aid g
ﬁm%w%ﬁmwm%&Mw%mﬁmwa
It will be understood, of course, that in the previous
year the showing as to both gross and net was gratl -
n&g.__Our own™ compilations recorded ~$34,299,610
addition to gross and $18,749,484 addition to net.
I'his covered™ 226,204 miles of road. The statement
compiled by the Inter-State Commerce_Commission
furnished some time later, covered 236,374 miles, and
recorded $36,089,450 gain in ?ross and $19.855273
ain in net.  These increases followed $8,839,935 loss
in gross accompanied bg $8,144,181 gain in net in
November 1908, In 1907, on the other hand, there
was $4.794,859 increase in grogss attended by $6,942 -
084 falling oft in net. I the following we furnish the
November summaries hack to 189. For 1909 and
1908 we use the Inter-State Commerce totals, but for
Brecedlng years we give the results just as registered
your own tables each year—a portion of the Tailroad
mileage of the_countr?/ ein alwafys unrepresented in
the totals, owing to the refusal of seme of the roads
to give out monthly figures for publication.

Gross Earnings. Net Earnings.

Year.
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COTTON SUPPLY AND CONSUMPTION IN EUROPE.

Mr. Ellison’s “Annual Review of the Cotton Trade for the
Year 1910” was issued in Liverpool on Wednesday of the
current week, and by cable we have received all the resur'[S
of interest given therein. Not only have the statistics of
supply and consumption for the calendar year 1910 and the
first three months of the new-crop season been cabled, but
also such estimates as Mr. Ellison furnishes for the full season
ending Oct. 1 1911. The actual figures of spinners’ takings,
consumption and stock in Great Britain and on the Continent
for 1910, in bales of 500 Ibs., have been as follows:

In 500-b. Dales. Great Britain.  Continent. Total.
Heydan. « 1910. S BE000 L3000 462000
SRt 100000 EaC0000 9245000
Stocks Jan. 1 191% i 455,000 1,110,000 1,565,000
Weekly consumption 61,923 105,000 166,923

It will be noticed that the average weekly consumption
of the mills in Great Britain, as a result of the short time, is
appreciably less than in the preceding year, having been only
61,925 bales of 500 Ibs. each in 1910, or a loss of 11,442 bales
Continental consumption shows a
decline from the 1909 rate of 3,750 bales, being at the rate
of 105,000 bales per week. For the whole of Europe the
1910 average weekly rate, and consequently the total con-
sumption, exhibits an important decrease from years back

81 to and including 1905.

In the above compilation the results for 1910 only are
presented; to bring out clearly the relation the 1910 figures
bear to those for previous years, we have prepared the follow-
ing, which covers the period from 1904 to 1910, both years
included:
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Official returns from the mills of Great Britain made public
since the close of 1910 indicate the generally unprofitable
nature of the year’'s operations— the least satisfactory of any
year since 1890, when a loss per mill of £4,177 was recorded.
It is to be stated, moreover, that only 10 mills reported any
profit. The showing made by the Oldham mills since 1904
has been as follows:

+ Com-

. pﬁﬁ%s' Pﬁ)_fgitéf-_)gor Pro&tioﬁi S
FLy(w Th
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, N 1043857 333’945?%
104 1 1 *

We have also received separately by cable the figures of
takings, consumption, &c., for the last three months of the
cal ;ndar year 1910. Those three months are the first cpiarter
of the current season, beginning with Oct. 1 1910. For those
iliree months the spinners' takings in aCtua| bales and pounds
have been as follows:

'
'
'
'
'
1
'

* October 1to January 1. Great Britain.  Continent. Total.
akings by STinTiETS . bales 1,169, 1.562.%83 2.733@0@
VERGE WYY Bares— 1 588.007.8@% 751.322.000 1.339.329°00
akings by STinngrs. bales 928, 1517, 2.443%2
ATEIRG O Betes— 465.856.%@% 744.347.3% 1.210.703)

According to the above, the average weight of the deliveries
in Great Britain is 503 Ibs. per bale this season, against
502 Ibs. during the same time last season. The Continental
deliveries average 481 Ibs., against 491 Ibs. last year, and for
the whole of Europe the deliveries average 490.1 Ibs. per
bale, against 495.2 Ibs. last season. Our dispatch also gives
the full movement for this year and last year in bales of
500 Ibs.

[ OCt'H&;tBJ n. 1 1910. 1909.
+ Balg 0°Ips. éach. : )
' 5°m'ﬁﬂ9d- el GO Totar, SR QUM romar
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The foregoing shows that the weekly consumption is now
179,000 bales of 500 Ibs. each, or 9,000 bales more than at
the corresponding time last year. The total spinners’ stocks
in Great Britain and on the Continent have increased 180,000
bales during the month, and are now 98,000 bales less than
at the same date last season.

According to our cable, Mr. Ellison has revised the figures
given last November of estimated requirements for the season
of 1910-11, increasing by 04,000 bales of 500 Ibs. each the
amount he believes will be needed to leave stocks unchanged

at the close of the season: fbfolé’% f\g%té]%lg

| gLl
Re§U|remcen}]s:Qrd|nary ”tIJaIes— 1??&?% 1}%%%@ M%HEE
ﬁé’&bﬁ?eem‘“e’r?lg,HLams 500 Ths 13,928°000 13.32@1?00 14.735:000

These figures, it is to be borne in mind, are not intended
to be estimates of the yield in various countries. Mr. Ellison
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estimates, for,instance, that the requirements from America
will be'jjonly 11,500,000 bales, whereas indications are that
the~crop will bematerially greater. Confining himself to
pointing out the extent to which, in his belief, each source
of supply will be called upon to contribute to the season’s
consumptive requirements, he is of the opinion that 14,150,
000 bales of ordinary weight will be necessary in order
to leave mill stocks unchanged. In connection with the
foregoing estimate, Mr. Ellison remarks that the “prospects
indicate a much lower level of values.”

SENATOR ALDRICH'S PLAN FOR BANKING AND
CURRENCY REFORM.

The outline of a plan for currency reform, prepared by
Nelson W . Aldrich, Chairman of the National
Commission, was made public on Tuesday, following its
presentation to the Commission at a meeting held on that
day. In the absence of Mr. Aldrich, who has been obliged
to go South in the interest of his health, the draft was
submitted to the Commission by Edward B. Vrceland, Vice-
Chairman of the organization, who also furnished to it a
letter which was transmitted by Mr. Aldrich with his
suggested measure for a revision of the national monetary
system. Both of these we give in full herewith,
munication being as follows:

) ) Washington, D. 0., January 16 1911.

Inconformity with the suggestion made at the last meetln? of the
National Monetary Commission | have prepared an outline for a fentative
Rlan for the revision of our natignal banklng legislation, which | beg
erewith to submit to the Commission. In doing this It hag been mP/
aim 1o ,sug%est changes In the National Hanking Act which will make Tt
responsive to the démands, of modern business. The study which the
Commission has given to this subject has, | believe, led Irresistibly to the
conclusion that our present banking system. which was adopted nearl
half a century ago, and has remaine rpractlcall unchanged, not only fails
completely under stress and In the presence of unusual demands ugon |ts
resources, but has been found Inadequate and unresponsive even under the
ordinary conditions of business, )

The suggestions submitted herewith are the result of r\W/ear,s of study
which | have Fwen this subrj]ect, and are formulated In the light of the
great mass of [nformation which the Commission has gathered respecting
oth our own banking system and needs and the experience and practices

of foreign countries.”

If 1 am right in bellevmg that the present law has become obsolete—
and of this there can_be no doubt—there Is, then, no room for argument In
regard to the necessity for modernizing the law. As_sumlnrq such’to be the
case, It must be our alm to accomplish tills result with as Nttle disarrange-
ment as possible, 1t should be our aim to liberalize the present National
Banking Act and to add to It such features as arc deemed essential rather
than to”formulate any plan which will fundamentally change our present

Monetary

his com -

system.

yIr] the light of our experience It Is obvious that one of the principal needs Is
to find some method for the unification of our present banking institutions
into one comprehensive system. [n_other countries we have found that
reserves are concentrated “and used freely In any direction where needed”
Under our faulty system reserves are so scatteréd as to be unavailable in
time of trouble, either for purgoses of assistance or defense. ¢ ¢

The result of our law has been to create a banking system made urp of a
great number of Isolated units, each working within a limited circle and
gach of necessng governed'by Its own Immediate Interests, without reference
to what would befor the gréatest good of all.  While the Intelligent rnana”
gers of Individual banks may fully recognize the necessity of greater eo-
0"p%ratlon, they arc, Hn[i‘er the law, owerlfss to efTect It. .

It we can so amend the present National Banking Act as to permit the
formation of an association of all the banks of the Country to meet these
needs, we shall have gone a long way toward solving the problem whichJs
pefore us. If, then, In addition, wc provide a more scigntific hasis for
bank-note circulation, so that the volume of circulation will be responsive
to the needs of business, we shall, | believe, have met the two main require-
ments of a satisfactory solution. In addjtion to that, If wc can aid In
creating a discount market In this country similar to the discount markets in
Europe, so that the most liquid portion of our bank funds will not of
necessity be forced to such a large de(t;ree as at present into the making
of call loans upon stock-exchange collateral, but will, instead, be available
for the needs of commercjal business, wc shall have so broadened our
banking methods as to bring Incaculable benefit to the commercial life
of I%e souon. . . .

| be t the conclusions which | present herewith meet those
conditions, and_that the organization which It s proposed to create will
Insure the benefits which we seek without runnlng any risk of creating a
financial Institution which can be controlled by ambitious monetary Interests

or dominated by palitical inlluence. . . .

W%Tle we ha ep%ouna much t%at Is admirable in the operatjon of the
various government banks of Europe, none of them Is applicable to our
needs here. The good results which they obtain can, I believe, be reached
without the creation of such a central bank. | feel that the plan which Is
proposed reaches those results without being open to the objections which
may well be brought against such an Institution.

I" recognize the fact’that the formulation of a definite plan Is the task
of the Commission, and can be accomplished onlg_after_the subject has
been studied with care in all parts of the country.  Discussion will certainly

modify and Improve Its defails, o ) . .

[} hgp_e ﬁwat Ph,e plan which T now subpmit for your consideration, and
which, "in Its.main features, in my opinion, meets the necessary require-
ments, may be found of value to"the Commission In the necessary work

of construction.
) NELSON W. ALDRICH,
Chairman National Monetary Commission.

The details of the plan evolved by Mr. Aldrich are outlined
as follows:
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RESERVE ASSOCIATION OF AMERICA.
CHARTER AND LOCATION.
roposed. to F,harter the Re%erve Association of America, which
e principal fiscal agent of the Government of the United States.
orized capital of the Reserve Association shall be apprommatelg
000. The length of Its charter shall be 50 years.” The hea
he assoclation Shall bo In Washington, D. C.
The_cquntrx shall be divided Into 15 districts, and a branch of the Reserve
Association shall be located In each district,
he Reserve Association and Its branches shall be exempt from State
and local taxation, except In respes\tF}?th\xes upon real estate owned by It.

Only national banks, of the classes hereinafter provided for may subscribe
to the’ capital stock of the Reserve Association. A npational bank havin
minimum capital of at least $25,000 may subscribe to an amount o
ital stock of the Reserve Association equal to 20 per cent of the stock
he subscribing national bank, and not less, and each of such subscrlblng
s shall become a member of a local association as hereinafter provide
. Fifty per cent of the subscriptions to the capital stock of the Reserve
Associatign shall be called in ﬁash; the balance of the subscriptions will
remain a liability of the stockholders, subject to call.

bhares of the capital stock of the Reserve Association will not be transfer-
able, and undci no circumstances may they be owned by any corporation
other than the subscribing national bank, for by any Individual, nor may
they be owned by ang national bank In any dther amount than In the
proportion here provided. In the case of a'national bank Increasing Its
capital after It once becomes a subscriber to the stock of the Reserve
Association, the national bank shall thereupon subscripe for an additional
amount of the capital stock of the Reserve Association equal to 20 per
cent of the national bank’s Increase of capital, paying therefor Its then
book value, but only one-half of this additional subscription will be called In
cash, as hereinbefore provided. In the event of a national bank which Is
a holder of the capital stock of the Reserve Assocjation dec_reasmp its
capital, It shall surrender a proportionate amount of Its holdings of the
capital stock of the Reserve Association; or If a national bank goes into
liquidation, It shall surrender all of Its holdings of the capital stock of the
Reserve Association.  The capital of the Reserve Association so surrendered
shall be canceled, and the national bank thus surrendering stock In the
Reserve Association shall receive In payment therefor a sum equal to the
Ii}e book Y(alue, as sh wndpn the balance sheet of the Reserve A'ssociation,
ot the stock so surrendered.

) EARNINGS AND DIVIDENDS.

]he.earnm%s of the Reserve Association shall be distributed In the
following manner:

After the payment of all expenses and_taxes the stockholders shall recejve
4 per-cent. Further earnings shall be divided, one-half to ?o to the surglus
of the Reserve Association until that surplus shall amount to 20 per cent
of the paid-in capital: one-fourth to ﬁo to the Government of the United
States, and one-fourth to the stockRolders: but when the stockholders’
dividends shall reach 5 per cent they shall rec%lve no additional distribution.
After the stockholders receive 5 per cent the earnings. shall be divided
one-half to be added to the surplus of the Reserve Association and one-hal
to go to the Government. ~Atter the stockholders receive 5 per cent per
apnum and the surplus of the Reserve Association amounts to 20 per cent
of the paid-in capital, all excess earnings shall go to the Government. The
minimum dividends to the stockholders shall be cumulative.

LOCAL ASSOCIATIONS OF NATIONAL BANKS.

All subs_cnbmg banks shall be formed Into associations of natjonal banks,
to be demgnate as local associations. Everg local association shall be
composed of not less than 10 banks, and the combined caPnaI and surplus
%fSB e0 (%%mbers of each local association shall aggregate not less than

Al the local associations shall be grouped into 15 divisjons, to be called
districts. The territory Included in the local associations shall be so
aPportloned that every national bank will be located within the boundaries
of some local association. Every subscribing national bank shall become
a member of the local association of the territory In which 1t is situated.

DIRECTORS OF LOCAL ASSOCIATHONS.

l?ach local association shall elect annually a board of directors In the
following manner: )

The number of the directors may be determined by the by-laws of the
local associations. Three-fifths of that number shall be elected bF{ ballot
cast by the representatives of the banks that are members of the local
assoclation, each bank having one reg,resematlve and each representative
one vote, without reference to the Size of the bank. Two-§fths of the
whole number of directors of the local assaciation shall be elected by these
same representatives of the several banks that are members of the associa-
tion, but in votln?1 for these additional directors each representative shall be
entitled to as many votes as the bank which he reﬁresents holds shares In
the Reserve Association. At such elections there shall be no Brost. The
authorized representatlv(?s of a bank, as_herein provided, must be either
the president, vice-president, or cashier of the bank he represents.

. DIRECTORS OF BRANGCHES.

As heretofore [§J|ovk|ed, all the local associations shall be grouped Into
15 divisions, and each of these divisions shall be designated a district.
There shall be located In each district a branch of the ReServe Association,
Each of the 15 branches of the Reserve Association shall have a board of
dlrcotors, and those directors shall be elected In the following manner.

The board of directors of each local association shall elect by ballot one
member of the board of directors of the hranch of the Reserve Association.
In this manner there will thus be elected as many directors of the branch
of th% Reser eAs?]rm?tlon as there may be local ass?matlo s Inthe district In
which that branch of the Reserve Association Is located. In addition to
that number therg shall be elected a_number of the directors equal to two-
thirds of the number of local associations In the district where the branch Is
located. Such additional directors shall be elected In the following manner:

There shall be chosen by the banks composing each local association a
voting representative or groxy_holder. In chaosing such voting repre-
sentafive each bank shall be entitled to as many voteS as It holds shares In
the Reserve Association. The voting represertatives of the several local
assoclations which form_ a district shall then meet at the office of the
branch and elect an additional number of directors of the branch equal to
two-thirds of the number elected directly by the local associations; that Is,
equal to two-thirds of the number of loCal associations composing the
dlstrlot.  Each voting representative at such election shall have a number
of vote e%al to the_nunhbe[ of shares. in the R_e%erve Association held by
all the banks composing the local association which he represents.

The first business of the board of the branch as thus constituted shall be
to add to Its numbers hy the election of an additional number of director8
equal to one-third the number of local associations situated In the district.
Such additjonal directors shall falrIY represent the Industrial, commercial
agricultural and other Interests of the district and shall not 'be officers of
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banks. Directors of banks shall not be considered as officers.
. The mar}a er of Ihqhbranc sri Il be cxPoffici %member of the hoard of
directors of the branch and shall be chairman of the board

Xhe boarg 0; directors of a branch of the Reserve Association will thus,

be compose i .

- X A gioup of directors equal in number to the number of local assocla-*
tIfOI‘IS c?mgosm%lhe,dmrlct aJld this group shall be elected by the directorr
of the Tocal association, each director having one vote. ’

A |0u[0 c1<fd|rectors e[ﬂ_ual to two-thirds of the foregoing group anck

by stock representation. . . i

. A group of directars equal In number to one-third of the first eroiin

representing the Industrial, commercial, agricultural and other Interests of
me dISI{JCI, and. elected bdv the votes of the first two groups, each director

s vor:ng having or]le v Ee. sl b " Cihe board
4. The manager of the branch shall he ex-officio a member of the boar
of directors o ranch and shall be chairman of the hoard.
t firecmes o 95T 1 dhe,Bignch spall 0% D

All the members of the board of directors of the branch, except the
ex-officio member, shall, at the first meeting of the board, be classified into
three_classes, and the terms of office of these three classes shall be, re-
SﬁEFtlvelgl, ong, two and tt}r e years. Thereafter members of the board
shall be €lected fora term of three years.

DIRECTORS OF THE RESERVE ASSOCIATION.
Trebboard of tge_ Renser%/e] Association shall consist of 45 directors, and It
shall be comp the following mann

elected

osed in er:
1. Six ex-officio members, namely the Governor of the Reserve Associa-
tion, who shall be Chairman of the’board; two Deputy Governors of the
Reserve Association, the Secretary of the Treasury, the Secretary of
Commerce and Labor, and the Comptroller of the Currency.

. Fifteen directors to be elected, one by the board of djrectors of each
branfbh of the Reserye Assgclatlon. The)é shall be elected by ballot, each
member of the branch boar havm? one vote. . )

3. XweUc directors, who shall be elected b votln_% repres%ntatlv,es,
one representing the banks embraced in each district. "Each voting
representative shall cast a number of votes equal to the number of shares in
FQSrnggrs]?srve Association held by all the banks In the district which he
4, The board as thus constituted shall select 12 additional members
who shall fairly represent the industrial, commercial, agricultural an
Bther |nter?sts f tie count[)y, and_(Yvho shall glot be officers of hanks
irectors of banks snall not be considered as officers.

At the first meeting of the board aJl the members of the board except
he ex-officlo members, shall be classified Into three classes, and the terms
of office_of these three classes shall be, respectively, one, two and three
Yheraeres.yeaTrrgereafter members of the board shall be elected for a term of

No member of any national or State Ie?islative body shall be a director
SBhCelaﬁoeﬁerve Assaciation, nor of any of the branches, nor of any local
The directors of the Reserve Association shall annually elect an executive
committee and such ather committees as the by-laws of the Reserve Associa-
tion ma|¥ Phrowde. The executive committee shall consist of nine.members,

of
as

of which the Governor of the Reserve Association shall be ex-officio Chair-
mg%baenrg the two deputies and the Comptroller of the Currency ex-officio

The executive committee shall have all the auth_o,rltY which is vested in
the board of directors, except such as may be s?e_cmca ly delegated by the
board to other committees or to the executive officers. ]

There shall be a board of supervision elected by the board of directors
from_a on@ its number, of which the Secretary 0f the Treasury shall be
ex-officlo” Chairman.

EXECUTIVE QFFICERS OF THE RESERVE ASSOCIATION.
Xhe executive officers of the Reserve Association shall consist of a
Governor, two Deputy Governors, a Secrelarx and such subordinate
afficers ns maﬁ be plrowded b%ethe by-laws. ~ The Governor and Deput
t d

Governors shafl be selected by the President of the United States from a list
submitted by the board of directors.. The Governor shall h%hseut%ée”%t E)Of

removal bR/ the President of the United States for cause. The ft
office of the deputies shall be seven years, but the two deputies first ap-
pointed shall be for terms of four years and seven years, respectively.

In the absence of the G(F]vwnor or his Inability to act, the deputy who is
senior In point of service shall act as Governar.

A EXECUTIVE OFFICERS OF BRANCHES.

Each branch shall have a manager and a deputy manager. They shall
bF %Hgomted b‘y the Gov.(%{nor of the Reserve Association, with the approval
0 executive committee.

Xhe powers and duties of the manager and deputy mana(t;er and of the
Yarioys commAttees.of the branches shall be prescribed by the by-laws of
the Reserve Association.

FUNCTIONS OF THE LOCAL A?SOCIATI NS, -
Any member of a local association may a,pﬁy to that local association
for a"guaranty of the commercial paper which 1t desires to rediscount at
the branch of the Reserve Association in its district. Any such bank
recelva a guaranty from a local association shall pay a commission to
the local association; to be fixed from time to time by thé board of directors
of that local association. The guaranty of the ‘members of the local
association, In the event of loss, shall be met,bK the members of the local
association in the proportion to the ratio which their capital and surplus
bears to the aggregate capital and surplus of the local association and the
commission rfc%lved for such guaranty, after the payment r])f losses and
expenses, shall be distributed among the several banks of the local associa-
tion In the same proportion. A local association shall have authority to
regune ﬁddmonal secyrity fr?m anx bank ottering paper for guaranty, or
m]y decline to grant the application. o

he total amount of guaranties bg/ a local association to the Reserve
Assomqbtlon si}all not ahan time excéed the,a?_%regate capital and surplus
of the banks forming the guaranteeing association.

FUNCTIONS OF THE RESERVE ASSOCIATION.

All of the Prlvneges and advantages of the Reserve Association shall be
equitably extended to every natiohal bank of any of the classes herein
defined who shall subscribe to Its ?roportlon of the stock of the Reserve
Association and shall otherwise conform to the requirements of this Act.

The Government of the United States and those national banks owning
stock in the Reserve Association shall be the sole depositors In the Reserve
Association.  All domestic transactions of the Reserve Association shall be
confined to the Government and the SUbSCFIbIn? banks, with the exception
?f the purchase or sale qf Government or Stafe securities or securities of
oreign ‘governments or of gold coin or bullion. o ]
The Government of the United States shall deposit its cash balance with
the Reserve Association and thereafter all receipts of the Government shall
be deposited with the Reserve Association or (when necessary) with such
national banks as the Government may designate for that rourpose in cities
where there s no br%n?h of the Reserve Association. All dishursements
by the Government shall be made through the Reserve Association.
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£ The Reserve Association shall pay no Interest on deposits.

The Reserve Association may rediscount notes and bills of exchange
ar|sm%ou_t of commercial_transactions, for and with the Indorsement of apy
bank having a deposit with It. ~ Such notes and bills must have a maturity
of not more than 28 days and must have been made at least 30 days prior
to the date of rediscount. The amount so rediscounted shall Inno case
exceed the capital of the bank applying for the rediscount. The aggregate
of such notes and bills bearing; the signature or Indorsement of an% one
person, company, corporation, or firm, rediscounted for any one bank,
shall at no time exceed 10 per cent of the capital and surplus of said bank.
1 The Reserve Association may also rediscount for any depositing bank
notes and hills of exchango arising gut of commercial transactions, avmﬁ
more than 28 days, but'not exceeding four months, to run, but In suc
-bcases thﬁ,papfer mhust %Q guar%nlteed by tgle local association of which the

nk asking for the rediscoupt IS a mémber. -
a\/\}}leneveg, In Ihe opinion of the _%overnor of the Reserve Association, the
ublic Interests so regune, such le,nlon to be concurred In by the Executive
ommittee of the Reserve Association and to have the definite approval of
the Secretary of the Treasury, the Reserve Association may discount the
direct obligation of a deposmn? bank. Indorsed by Its local association
Browded that the Indorsement of the ocal association shall be full secured

Z the pledge and deposit with It ot.'satlsfactory securities, which shall be
nela by thelocal association for account of the Reserve Association; but In
tno SltJﬁ_hdcas?c ghall tpe Iam ount ][Oﬁ]ned byr]the Reselrve Adssomatlon exceed
wQ-thirds of the actual yalue e secdrities so pledged. .

?he rate of HISCOl_JnI 0¥ tLe Fgeserve Assouatlon,pwﬂ,?ceh shall bo uniform
tgroug[houtcthe U[rglted Sdtadte?,7shablhbhe dflxed from time to time by the

cutive Committee and duly7pu cd. .

XIehe ﬁ_eserv_e ASSOCI,anOH nYa)P wﬁenever Its own condition and the
general financial conditions warrant such Investment, purchase to a limited
amount from a depositing bank, acceptances of banks or houses of un-
questioned financial'responsibility. Such acceptances must arise from
commercial transactions and have a maturity not exceeding 00 days and
must be of a character generally known In thé market as prime bills: Such
acceptances shall also bear the’Indorsement of the depositing bank selling
the same, which Indorsement must be other than that of the acceptor.

The Reserve Association may InvestIn United States bonds and In
short-term obligations—that Is,” obligations having not more than one
year to run—o t}he Unltded StafesA, of of any State, or of certain foreign
oyernments to be named In t ct.

g ¥?1e Eeserve Assoc?atlon]lsha“ehave power at homo and abroad to deal In
gold coin or bullion, to grant loans thereon and to contract for loans of gold
coin or bullion, giving, when necessary, acceptable security for their

Tho Reserve Association shall have power to purchase from Its depositors
and to sell_ with or without Its Indorsement, checks or bills of exchange
pa¥able In En(r;Iand France, or Germany, and Insuch other foreign countries
as tho board of the Reserve Association may decide. These bills‘of exchange
gnugt arise frorr]n Iclobmmerﬁml_tran?actlonfs a[nld be ?H‘ a maturlty_glot excte_edln

and shall bear, the sjgnatures of at least three responsible parties, o
i e Bl alfbeﬂ%& 0¥adep05|t|nghank. P _ 'p '

The Reserve Association shall have power to open and maintain banking
accounts In foreign countries and to establish agencies In forelgn countries
for tho purpose of purchasing and selling and collecting foreign bills of
ex,chan%e, and it shall have aut orng to buy and sell, through such agenccs.
prime Toreign bills  of exchang_e rising “from ~commercial transactions
running fora period not exceeding 90 ddys and bearing the signatures of
two or more responsible parties.

DOMESTIC EXCHANGES.

Itshall be tho duty of the Reserve Association or any of Its branches, upon
request, to transfer'any part of the deposit balance ‘of any national bank
ha_vm? an account with It to the credit of any other bank having an account
with the Reserve Association. If a depodit balance Is transferred from
the books of one branch of the Reserve Association to the books of another
branch, It ma%/ be done by mall or telegraph upon terms to be fixed from
time to time by the Executive Committee.

. FUNCTIONS OF NATIONAL HANKS.

In addition to tho rights now conferred by law, national banks shall be
authorized to accept commercial paper drawn upon them, having not more
than 90 days to run, properly secured, and ar|sm? out of commercial trans-
act|ptn?. he arpounft I%f stich al_ccepganckes shall not exceed one-halt the
capital and surplus of the accepting bank, .

IhRla_ttlona?tban?(sl shall rF\OtthhaV% at?thorlt to establish branches except In
ity or town. In whi r . . .

erﬁe %r%an?zanon of%gnks? goﬁdgg%eusmess in foreign countries shall be
authorized. The stock of such banks may be held by national banks. The
hank so or?anlzed_ maly have E}n office in"the United States, but shall no&
gompetbe with ngtl,ona banlksf or domestic business not necessarily relate
0 the business bein e In foreign counjries,

me_re_ shafl %e_est%bdl?srhed a new’ class o} national banks, to be known by
asgeuflcalrI%/ ?(em nated name. SUfhbanksmayhavesavmgsdepartments
and may make properly secured loans on redl estate; such loans to be
restricted to a certain proportion of the a%;regate time and savm%s deposits
[n the bané.. Thg reserve reﬂuuement such banks will be less agalnst
savings and time deposits than against demand deposits. .. 7

Another class of national banks shall be authorized, which shall be In
effect national trust companies, to bo designated by some approlnrlate
name and to exercise all the functions and have all the privileges. Including
length of charter,_which are glven to_trust companies by the laws of the
varjous States. These national Institutions shall be subject, like other
national banks, to InsRectlon_and examination b?/ the National Government.

There shall be no change in the Bercent_age of reserve required b}/ law to
be held against demand ‘depogsits by national banks, except as otherwise
provided herein, but the deposit balance of any national bank In the Reserve
Association shall be counted as a part of Its Iegal reserve.,

REPORTS TO TIIE COMPTROLLER. . .

The Reserve Association shall make a re{mrt showing tho prmmt(nal |tems
of Its balance sheet, to the Comptroller of the Currency once a week These
reports shall be made public.  [n addition, full reports sha 1be made to the
Comptroller of the Cufrency coincident with the five reports called for each
yegr from the national bFnks. . .

\Il 'reports of national-bank examiners In regard to the condition of
national banks shall hereafter be made In duplicate, and one copy shall be
filed with the Reserve Association for the confidential use of Its executive

Ofwg{lsdnal banks of all classes shall hereafter make a weekly report fo the
Comptroller of the Currency showing the principal Items of their balance
sheets, such reports to be available” for tho use of the executive officers
of tho Reserve Association.

) NOTE ISSUES,
Ti3.’) If hereafter to be no further Issue, beyond the amount now”o
tandln , of bank notes by national hanks. National banks may, Ifph

ut
g
00Se, maintain their present note Issue, but whenever a bank retires th)e,
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whole or anK part of Its existing Issue, ItwlU permanently surrender its right
IO.l.l’ﬁIS e the notes so, retired. .
¢ Reserve Association must, for a Renod of one year, offer to purchase
at alorlce not less than par and accrued Interest) tho 2 per cent
bonds mow held by national banks and deposited to secure’their circulating
notes. The Reseérve Association shall take over these bonds with tho
exdstln _currency privilege. atacped and . assume res onmbhllty for tno
redemption (upon presentation) of outstanding notessecured thereby. The
Reserve Association shall Issue, on the terms herein provided. Its own
notes as fast as the outstanding notes secured b¥such bonds so held shall bo
presented for redemption, It_beln(f] the policy of the United States to rctlro
as raFld_Iy as possible, consistent with™ the “public_Interests, bond-securci
circulation, and to substitute therefor notes of the Reserve Associatl®ri of a
character and secured and redeemed In the manner provided for Inthis  t.
The Reserve Association agrees to hold, for a period of not less than
10 years, the bonds so purchased, or any Government security which may
be exchanged for them b refun,dlnP or otherwise. Tho Reserve Assocla-
tion, however, shall havé the ruI]h with the apiJroval of the Secretary
of the Treasury, after two years,to dispose annually of $50,000,000 of the
bonds held by It to secure circulafion. Tho Government reserves the
right at all tinfes to purchase af par from the Reserve Association, thyough
the trustees of the postal savings bank or otherwise, any or all of suth

opds, so held. . . -

P the (?overnment should adopt the policy of Issuing Securities at a
higher rate of Interest than 2 per cent, the Reserve Association shall have
the right to exchango at par tho Government bonds which It may have
acquired from the national banks previously held them to “secure
circulation, for any bonds bearing Interest at'a rato not exceeding 3 per
Bent, but In that event the. am unt of annuaL taxes to be 8a|d on notes
?s%d upon such new shemlmnes Sd% he as ntluc greater as the Interest rato
of the new securities shall exceed 2 per cent. .

1l0 Iﬂustrate: Erethe overnment should decide hereafter to lIssue a 2K
per cent bond, the rate of taxation on currency Issued by tho Reserve
Association thereon would be 1 per cent Instead of one-ljalf of one per
cent as on the existing twos, and upon a 3 per cent bond the rate of taxa-

ion would.bo 1H per cent,. .

toInn agléll?ltt))r? f0 th%eauct?lotrlty to Issue notes to replace any national bank
notes outstanding at the timo of the organization of the Reserve Association,
It shall have the rl%ht to Issug additional cnculatmg notes as follows: The
whole or any part of the first $100,000,000 of such additional notes shall pay
to the Government an annual tax of 3 per cent; above $100,000,000 and
not more than $200,000,000 May be Issued at an annual tax of 4 per cent;
above $200,000,000 and not more than $300,000,000 may be Issued at an
annual tax 'of 5 per cent; all above $300,000,000' shall pay an annual tax

of 0 per cent, -

ﬁQIFnote rlssues of tho Reserve Association must bo covered to the extent
of af least one-third by gbold, or other lawful money, and the remaining
ﬁom_on by bonds of thie United States or bankable commercial paper as
erein defined, or both. (It should bo provided either that tho_Reserve
Association may ajso hold "In Itsreserve toreign coin, or that the Treasury
will 1ssue gold certificates a%alnst forelgn coin.) The notes are to constitute
a first lien upon all tho assets of the Reserve Association and adequate
grovmon must bo rﬂade for their Immediate redemémon In lawful mone
n presentation at the head office of the Reserve Association or any of Ifs

branches, - .

aﬂwe notes of the Reserve Association shall be received at par In payment
of all taxes, excises and other dues to the United States, and for all salaries
and other debts and demands owm? bg_the_ United States to individuals,
corporations, or associations, exceB obligations of tho Government which
are by their terms specifically payable In gold, and for all'debts due from o
by ore national bank to another, and fof all obligations due to a national

The Reserve Association shall at once, upon appllaotion and without
charge for transportation, forward Its circulating notes to any depositing
bank against Its credit balance.

ITEMS ABOUT BANKS, BANKERS AND TRUST COS.

__The public sales of bank stocks this week aggicgatc
553 shares, of which 50G shares were sold at the Stock
Exchange and 47 shares at auction. National Bank of
Commerce stock was quite active at the Stock Exchange,
many small lots, aggregating 310 shares, having been sold.
The price ranged from 196 to 205, opening at 190 and closing

8ares BANKS—New York, L

ow, High. Close. Last previoussale.
*327 Commerce, Nat Dank of 190 205 204 ~ Jan '1911— 195
T et B e e M B
XQZSO% at the %t'g@ka xachlaTrge, X OMﬂis amount % 5éhares were Sold

at the Stock Exchange at 630.

— On another page of to-day’s issue of the “Chroniglc” we
give in full the plan proposed by Nelson W . Aldrich for
relieving the monetary needs of the country.

At the conference of tho National Board of Trade, held in
Washington this week, the principles of Mr. Aldrich’'s plan
were substantially endorsed in the adoption of resolutions
offered by representatives of the New York Chamber of
Commerce, the Merchants’ Association of New York and
the New York Produce Exchange. Those presenting the
resolution were Paul M. Warburg, Welding Ring, A. S.
Frissell, Samuel Sachs and Maurice L. Muhleman, represent-
ing the Chamber of Commerce; John 1. lrucsdell, John
Aspegren, Elliott T. Barrows and F. E. Hagemeyer from the
Produce Exchange, and Irving T. Bush as a representative
from the Merchants’ Association. The resolution in which
the Association gave endorsement to the creation of a central
banking organization sa

i

: id: .

Resolved, That this convention unequivocally declares In favor of tho
%eat%olnl for the Unlte(lj States cifa central banking organization, based upon

e fallowing , general principles: . .

1. ?hat, Schhgcen{raI grgaanaflon be a corporation endowed with a largo
stock cagltal and not m_erelg an association of bankds. i o

2. That Its stock capital bo owned by Incorporated banking Institutions,
Including trust companies, whether under national or State cRarter, willing
to assume equal duties as a basis for equal privileges.
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3. That Its administration be divided between the G%ver,nment; the
member banks and the commercial classes, In.a manner which will safeguard
against Indlvmgal,_ secn%na\_or_p litical combination..

4, That Its business be limited to transactions with the Government
and with the Incorporated banking Institutions which become stockholders,
1 e., member banks, except as &rowd_ed,ln paragraph 0, clause B. .

5, That dividends on Its stock be limited'to a fixed moderate return and
profits In excessfofgucbh (tilwdednds, af[ter”?rogdlng for aI reasonable surplus
ang emergency fund, be turned over to the Goyernment. .

g. Ipha% ﬂsybu_s?ness be conducted through \(Jranches, to_be established
In the hanking districts Into which the country shall be divided, the mem-
llJerrE)anlés of t te se_veralfdtlstrlbcts c%nstltutlng joint associations and sharing
n ministration of the branches, . .

{. er%at |t shaﬂ, Pree oPQharlge, receive and disburso all moneys of the
United States Government in places where it shall have offices.

. [t sp]a“ not allow Interest1pn _deh)osns. .

It shall have power; (a) To isste circulating notes payable In

?0 , secured by gold and negotiable paper, and, if necessary, even-

ually to retire tbhe resent bond-secured bank notes, to a limited amount
0 ent hon

of Governmen S. .

(%) Eor tho regulation of Its gold reserve to buy and sell bullion and to
contract for loans of gold, and under proper restrictions to deal and Invest
In foreign bills of eﬁchange: ) ) )

c) To require the member banks to keep with It a portion of their re-
sery sigrescrl_bed by law; )

d) To rediscount, only for member banks, commercial paper under regu-
lations prescnbmg the limit of amount for each member bank, tho maximim
time to run apd determining the degree of guaranty to be provided by th
Joint associations of member banks

t
t

of each™district;

Under careful and proper restrictions to discount approved American
ace .

e
tances:
(i)PTo transfer funds standing to the credit of a member bank to the
credit of any member bank at any of Its branches. )

W T% buY and sell the bonds and treasury n?tes of the United States.

. That the central organization Is ultimately to become the solo note-

Issﬁégglﬁ%‘,’v?ﬂ[thermore, that copies of this resolution be sent to the Presi-
dent of the United States, to the members of the National Monetary Com-
mission and to each Senator and Representative In Congress.

— An action brought to test the right of the New York
State Superintendent of Banks to recover from stockholders
of liquidating institutions the face value of their holdings
in the interest of creditors was decided in favor of the
Banking Department this week. The proceedings were
instituted by State Superintendent Cheney against August C.
Scharmann, from whom it was sought to recover $30,000 as
the holder of 300 shares of stock in the failed Lafayette Trust
Company of Brooklyn Borough. The decision upholding the
State Superindendent in seeking to enforce the payment
of the assessment in accordance with the law was handed
down on the 17th inst. by Justice Aspinall, in the Supreme
Court, Brooklyn. The defendant, it is stated, did not deny
the provision of the law, but contended that the Department
had no right to hold the stockholders liable until all other
means to secure payment of the creditors of the failed insti-
tution had been exhausted.

— The bankers of this city, members of Group VIII, New
York State Bankers' Association, dedicated their 15th
annual dinner to the Constitution of the United States. The
banquet was held in the Waldorf-Astoria last Monday night.
This “Constitutional dinner” came to be known by that
name because some member of the dinner committee sug-
gested that it might be a good idea to compliment the old
Constitution and emphasize at this time that business is
still being conducted under the rules of that memorable
instrument of government. So a red morrocco bound copy
of the Constitution was placed beside every diner’'s plate.
J. Pierpont Morgan’s appearance later in the evening was
the signal for hearty applause. Francis L. Hine, Chairman
of Group VIII, and toastmaster, eulogized the work and
career of Senator Nelson W . Aldrich, one of the absent
speakers, who went South this week to relieve his illness.
Mr. Mine's toast to Senator Aldrich was drunk with much
enthusiasm. The gathering was notable for a very large
attendance of prominent bankers, financiers and railroad
men; and for the remarks of ex-Governor Black, who with
a souvenir copy of the Constitution in hand delivered a
vigorous and epigrammatic address on the “Business Dis-
turber.” In our “Financial Situation” to-day we comment
editorially on his speech. Dr. Jacob Gould Schurman,
President of Cornell University, spoke earnestly for a divorce
of politics and business. Congressman J. Adam Bede of
Minnesota joked the bankers and then made some wise
deductions on the general theme of the evening. The
presidents, vice-presidents, cashiers, and some of the directors,
of almost every banking institution in the city, as well as
many out-of-town bankers, made up the assemblage. The
dinner tickets were limited to five hundred persons, but as
over one thousand applications were received for space at
the tables, the list was extended to six hundred and fifty,
the largest accommodation afforded by the grand ballroom
of the Waldorf-Astoria.

These yearly gatherings of Group V111 actually bring more
New York City bankers together who do not see each other
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from one year to another than any other function. The
bankers in this large city generally do not have very wide
intercourse during business hours. The guests of the
evening, besides the speakers,[included: J. Pierpont Morgan,
Luther W. Mott, President of the New York State Bankers’
Association, William A. Nash, George F. Baker, James G.
Cannon, O. H. Cheney, Superintendent of the Banking
Department, Richard Delafield, Alexander Gilbert, William
J. Gilpin, Asst. Manager of the New York Clearing House,
Rev. Wm. M. Grosvenor,D.D., A. Barton Hepburn, George
S. Terry and Frank O. Watts, President of the American
Bankers' Association. John A. Dix, Governor of this State,
could not attend the banquet. All the arrangements for the
meeting were in the hands of Francis'L. Hine, President of the
First National Bank, and Alexander S. Webb Jr., President
of the Lincoln TrustCo., Chairman and Secretary, respectively
of Group VIII, and R. Ross Appleton, George E. Lewis,
Gates W. McGarrah, Robert A.Parker, Frederick B. Schenck,
Albert H. Wiggin and William Woodward.

— The death of Paul Morton, President of the Equitable
Life Assurance Society, occurred on Thursday, almost simul-
taneously with the announcement of the execution of a new
agreement under which the voting power of the Equitable
is placed with Morgan J. O'Brien, Lewis Cass Ledyard and
George W. Perkins. The original agreement, which named
as trustees Morgan J. O'Brien, George Westinghouse and
the late Grover Cleveland, was exceuted on June 15 1905,
after Thomas F. Ryan had acquired a controlling interest in
the company; it was to run for five years and authority for
its renewal at the expiration, for a further term of five years,
at the option of the trustees, was given. The stock owner-
ship, as is known, was secured in December 1909 by J. P.
Morgan, through the purchase of Mr. Ryan’'s holdings, Mr.
Morgan’'s acquisition being subject to the trust. In a letter
to Mr. Morgan, under date of May 6 1910, the surviving
trustees, Messrs. O’'Brien and Westinghouse recommended
the continuance of the agreement, but in the event of its
continuance left Mr. Morgan free to name trustees of his
own choosing. The new agreement is dated December 31
1910, and is understood to be indentical with the original,
except for the omission of the clauses empowering the trustees
to renew the trust every five years and authorizing them to
put into effect a mutualization of the company. While it is
made to continue in force for five years, Mr. Morgan is given
the right to cancel the agreement at any time, the purpose
of this, it is inferred, being to permit him to carry into im-
mediate effect any permanent mutualization plan which
may be developed in with plans heretofore
proposed. The intentions under the present arrangements
are made known in the following correspondence between
Mr. Morgan and the State Insurance Department made

gublic on Thursday. New York, Jan. 17 1011,
Hon. Wm. H. Hotchkiss, Superintendent of Insurance: .
‘Dear Sir: 1 herewith send you the voting trust agreement ot the Equitable
L@ Assy Fnce SooletY, which | have execHted. "
ou will note that 1t places us all In such a i)]osmo_n that when some de-
termination can be reached In the interests ot the policyholders, and which
Is satisfactory to your Department, It can be carried into effect without un-

nefessar[y delay. . . . .
trust that you and the trustees will continue to pursue the subject until
a plan Is worked out that will be satisfactory to all concerned, and to that
end | would bespeak a continuance of your klndly Interest and co-operation.
Very t uIHours
J.PIERPONT MORGAN.
STATE OF NEW YORK, INSURANCE ElgPARTMENT.

. any, Jan. 18 1911.
Mr. J. Pierpont Morgan, Wall and Broad Streets, New York: )

Dear Sir: This acknowledges yours of the 17th Inst, The,votm? trust
agreement contained therein evidences the understanding arrived at some
maonths ago, vvhmn was, In substanc$, s follows: )

That, pendln%I g ascertainment of a e?al means whereby the Equitable
Life Assurance Society could, without protracted litigation or a substantial
reduction of Its free surplus, be made a mutual company, In fact as well as
by representations, the former voting trust—which expired by limitation
lgst June—would b? r%newed, but with trustees of_%/our choosing, and so
modified that It could be canceled whenever mutualization or some equiva-
Ier]t Plan Pad been arr%ngs;d. , .

, therefore, accept the tformal execution of such agreement as a prelimi-
nary, and, for a time—no satisfactory solution of this problem having yet
been found—see_mmglK necessary,step toward fixing the control of this In-
surance corporation where it belongs, namely, in Its policyholders. .

Understanding, therefore, that it is your purpose, as soon as possible
to formulate or”accept a plan whereby the dan%ers which In years pas
have lurked In the private ownership of this vast publlo trustéeship will
be permanently avoided, | will continue to co-operate with you to that end.

A copy of the original agreement has been taken and “filed, and such
original Is returned to you herewith,

Yours very trul¥ )
WILLIAM H. HOTCHKISS, Superintendent.

Mr. Morton’'s death was most wunexpected. He was
stricken about 5 o’'clock on Thursday at the Hotel Seymour,
on West 45th Street, where he had gone to keep an appoint-
ment, and his death, ascribed to cerebral hemorrhage, oc-

accordance
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curred about an hour and a half later. Mr. Morton achieved
distinction in the several fields in which he had embarked.
His greatest prominence was perhaps as a railroad magnate,
although since his connection with the Equitable Life he had
brought to himself an enviable record asaworker in its behalf.
Mr. Morton was but fifty-three years old at the time of his
death, having been born in May 1857. He was a son of
J. Sterling Morton, who was Secretary of Agriculture under
President Cleveland. Young Mr. Morton began his business
career in 1872 as a clerk in the Omaha office of the Burling-
ton & Missouri HR. When the latter was taken over by the
Chicago Burlington & Quincy, Mr. Morton continued with
the new interests, becoming successively General Passenger
Agent and General Freight Agent. In 1890 be became af-
filiated with the Colorado Fuel & Iron Company as Vice-
President, continuing this association until 1890, when he
again returned to railroad associations as Vice-President of
the Atchison Topeka & Santa Fe RR. He relinquished this
post in 1904 to become Secretary of the Navy, to which he
was appointed by President Roosevelt. His resignation
therefrom followed a year later, in July 1905, when he was
chosen to the presidency of the Equitable Life Assurance
Society.

— William G. Low Jr. was on Wednesday elected a Vice-
President of the Trust Company of America at 37 Wall St.,
to take the place of William Il. Leupp, resigned. Edmund

L. Judson, heretofore Assistant Treasurer, has been ad-
vanced to the office of Secretary, from which Frank L.
Hilton retires to enter the investment business. Carleton
Bunco, lately an Assistant Secretary, has been made Man-

ager of the Colonial Branch of the company, and George V.
Drew has been named as Assistant Manager. James L.
De Rosset succeeds Frank W. Black as Auditor of the com-
pany.

— Harold B. Clark of the banking firm of White, Weld &
Co. has been elected a director of the Columbia Trust Co.
of this city.

— C. Vanderbilt Barton was this week chosen a director
of the Empire Trust Co. of this city.

— The election of William Clark Poillon to the presidency
of the Mercantile Trust Co., 120 Broadway, a banking organ-
ization with over $9,250,000 capital, surplus and profits,
was announced this week. Mr. Poillon is a native of New
York, was born Nov. 12 1872 and educated in the private
and public schools and at the College of the City of New
York. He entered the service of the Mercantile Trust Co.
in 1889, was elected Assistant Treasurer in 1895, Treasurer in
1901, Vice-President in 1904, and President last Wednesday.
Mr. Poillon advances to the presidency at thirty-eight years
of age. His promotion to the highest office in this import-
ant corporation signifies a tendency on the part of bank
managements to draft the services of very young men for the
heaviest executive responsibilities. We have in mind sev-
eral men still young in years who have recently been placed
at the head of New York trust companies, most of them since
the 1907 banking troubles. A few such casesare.. Edwin G.

Merrill, President of the Union Trust Co.; Alexander S.
Webb Jr., President of the Lincoln Trust Co.;John W. Flat-
ten, President of the United States Mortgage & Trust Co.;

Arthur King Wood, President of the Franklin Trust Co.;
Willard V. King, President of the Columbia Trust Co., and
Frederick G. Lee, President of the Broadway Trust Co.
Henry Parish, President of the Now York Life Insurance &
Trust Co., one of the most conservatively managed trust
companies in this country, is the dean of all the trust com-
pany presidents in this city, having served about forty
years in his present position.

| —The resignation of William A. Nash as President of the
Corn Exchange Bank of this city, with his subsequent elec-
tion as Chairman of the board, and the accession of Walter
E. Frew to the presidency was one of the changes of moment
made this week. Mr. Nash retires as President after serv-
ing twenty-eight years in the office. As in the case of A. Bar-
ton Hepburn, who last week became Chairman of the Board
of the Chase National, Mr. Nash in the newly-created post
will continue his active connection with the institution with
which he has so long been identified. Mr. Frew takes the
presidency after officiating for twelve years as Vice-Presi-
dent. Both Messrs. Nash and Frew have long been actively
concerned in the furtherance of the city’s banking interests,
and as executive members of the Clearing-House Associa-
tion during the panic days of three yearsago, they contributed
to the development of plans which operated to bring about
a restoration of confidence. Mr. Frew was born July 18
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1864 in Brooklyn of Scotch extraction and received his edu-
cation in the private and public schools of that borough.
He began his banking career when fifteen years of age, and
after six years’ employment with the firm of Shepherd Knapp
& Co., stock brokers, then at 8 Broad Street, he entered the
Eleventh Ward Bank as a clerk. [Ills rise began when he
was appointed Cashier of the Queens County Bank of Long
Island City, of which he became President in 1895. In 1899
ho was made Vice-President of the Corn Exchange Bank
of this city. Mr. Frew has the happy faculty of making
friends and his bearing inspires confidence. He is succeeded
as Vice-President of the bank by William Il. Nichols of the
General Chemical Co. Henry B. Vaughan was also this
week added to the directorate of the institution.

George N. Miller has been elected a director of the Fi-
delity Bank of this city to succeed the late Hugh J. Grant.

Harrison E. Gawtry has retired as a trustee of the Union
Trust Co. of this city because of impaired health.

— The Fidelity Trust Co., corner of Chambers St. and
West Broadway, this city, issues a small booklet which it is
distributing to parties desiring to open new banking ac-
counts, called “A Little About Our Usefulness.” Samuel
S. Conover is President, On Dec. 31 1910 the company’s
deposits were $7,036,052. Its capital is $750,000, surplus
and undivided profits $961,094. The company began busi-
ness May 22 1907.

— W. E. Volk, until recently connected with the Union
Trust Co. of this city, has been appointed Eastern corre-
spondent of the Farwell Trust Co. of Chicago. He has opened
an office in the Trinity Bldg., Ill Broadway, and will en-
gage in a general bond business. Earle A. Miller, formerly
the New York manager of Burgess, Lang & Co. of Boston,
is associated with Mr. Volk.

The Public Bank of this city paid its second dividend,
amounting to 10%, on Jan. 3. The first payment was made
Oct. 4, with the payment of a 5% dividend. The bank has
a capital of $200,000.

— Frank L. Grant, formerly President of the Northern
Bank of this city, which suspended last month, was indicted
on Thursday, misdemeanor, it is said, being charged, in
having concealed and failed to report a loan of $69,000 to the
directors. He was released under $5,000 bail, after entering
a plea of not guilty. A number of banking institutions in
the city have afforded relief to the depositors of the Northern
by advancing them 50% of their accounts, accepting as
collateral for the loans the bank books of the depositors. The
depositories of the Northern Bank appointed by the Bank-
ing Department are the Bank of the Manhattan Company,
the United States Mortgage & Trust Co., the Colonial Bank
and the Empire Trust Co.

Four trustees of the Washington Savings Bank, of which

Joseph G. Robin was President, were indicted on perjury
charges on the 13th inst., namely, Charles K. Lcxow,
Thomas F. Murphy, William P. Youngs and Dr. llarrie A.

James. They were all released under $3,000 each.
— The 1910 Supplement to Paine's Banking Laws (6th
edition), in which is incorporated all the amendments to

the Consolidated Banking Law of New York State passed
during the Legislative session of 1910, has just been issued.
It is in convenient pamphlet form of 44 pages, with heavy
paper covers. The compilation is the work of Willis S.
Paine, who includes in the book the text of the new Article 3a
of the General Business Law relative to private banking,
the amendment to the Penal Law relative to the issue of
certificates of deposit by banks and trust companies, as well
as the recent opinions of the Attorney-General construing
various sections of the Consolidated Banking Law. The
book is published by Matthew Bander & Co., Albany, and
the charge for the same is 50 cents.

— The old firm of N. W. Harris & Co. of New York and
Boston began business last Monday under the new name of
Harris, Forbes & Co. The partners and the policy of the
management remain the same.

— Henry W. Reighley, who has been acting as Second
Vice-President and Secretary of the Fulton Trust Co. of
New York, was elected this week Second Vice-President of
the institution, and Charles M. Van Klceck, the Assistant
Secretary, was advanced to the secretaryship.

— The report of D-Oady Herrick as referee in the matter of
the fees to be awarded to the temporary receivers of the
Oriental Bank of this city was confirmed by Supreme Court
Justice Davis on the 29th tilt. Mr. Herrick allows $9,441
for the fees and disbursements of the Carnegie Trust Co. and
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Henry Schneider, who served temporarily as receivers for
about a month after the suspension of the institution early
in 1908. The Carnegie Trust, it is stated, will receive $3,000
and Mr. Schneider $1,000, the remainder being used to meet
incidental expenses. The total amount asked for, it is
understood, was $23,998.

— The annual statement of the Guardian Trust Co. at 170
Broadway, this city, showed that institution’s gross deposits
to be $3,644,399 at the close of business Dec. 31 1910. The
company's capital stock is $500,000 in addition to $537,235
surplus and profits; aggregate resources $4,689,047; while
its cash in hand and in banks was $1,291,929, demand and
time loans $2,506,560, stocks and bonds $304,651 (at market
value), bonds and mortgages $503,600, real estate $22,000
and accrued interest receivable $42,306. The active of-
Robert C. Lewis, Vice-President; Lathrop C.
Haynes, Secretary, and Alfred M. Barrett, Assistant Secre-
tary .

ficers are:

— The voluntary liquidation of the Brooklyn Bank of
Brooklyn Borough was decided upon at a meeting of the
stockholders of the institution on the 14th inst. The plan
pursued by the Williamsburgh Trust Co., which is now be-
ing liquidated through the Metropolitan Trust Co. of Man-
hattan, will be followed by the Brooklyn Bank, the latter
having arranged to secure from the Metropolitan sufficient
funds to enable the immediate payment of its depositors in
full. Like the Williamsburgh Trust, the Brooklyn Bank
suspended operations in October 1907 and resumed in June
1908, its rehabilitation having been brought about partly
through the aid of the Metropolitan Trust Co., from which,
it was understood, a loan of $600,000 was obtained. It was
also stated at the time of reorganization that the bank had
absorbed the International Trust Co., which was organized
in the fall of 1907 and whose affairs were more or less in-
volved with those of the bank. With its resumption in
1908, Daniel O. Underhill was at the head of the institution.
In September last new interests became associated with the
bnak and Charles B. Hobbs replaced Mr. Underhill in the
presidency. A statement which has been given out by Mr.
Hobbs with regard to the decision to wind up its affairs says:

The Brooklyn Bank lias had to strive ever since we resumed business
following the panic of 1907. The condition was not sufficiently strong to
attract new business, and notwithstanding every honest effort made to get
the'bank In better condition, we have not received proper encouragement.
When the suggestion was made to liquidate so that depositors and creditors
could be paid in full, It seemed wise. We will not take any chance of losses
to cither depositors or creditors.

At the meeting of the stockholders ami directors arrangements were
consummated whereby the Metropolitan Trust Co. of Manhattan has agreed

to loan sufficient funds to enable us to pay all depositors In full at the
earliest possible date.

The bank has a capital of $300,000. In the November
10 1910 statement its deposits were $769,600.

— An especially pretty calendar which
pleasure to receive comes from the Long Island Loan 6c
Trust Co. of Brooklyn. A copy of the painting, “Indian
Summer,” by George Howell Gay, is the basis of the attrac-
tiveness of the calendar, a noticeable feature of which is the
absence of advertising matter.

it has been our

— The Dec. 31 1910 statement of the City Trust Co. of
Newark, N. J., shows deposits of $1,157,321 and total re-
sources of $1,349,876. The capital of the institution is
$100,000, and it has surplus and profits of $80,190. The
following officers were re-elected at the annual meeting on
the 17th irist.. F. W. Hannah, President; Irving Smith and
William Halsey Peck, Vice-Presidents, and E. S. Carr,
Secretary and Treasurer. ]

—The banks and trust companies of Newark, N. .T., arc
said to have entered into an agreement under which no
interest will be allowed on deposits subject to check where
the accounts are less than $500. This arrangement is under-
stood to be in vogue among many of the institutions in

Jersey, in accordance with an agreement entered into by
members of the New Jersey Bankers' Association at their
annual session last May. Under the latter agreement,

which was not made binding upon the members, but was
to be entirely voluntary, it was decided to make 3)*% the
maximum rate of interest on deposits and to pay 2% on
checking accounts where the average balance is over $500.

— At the annual meeting of the board of managers of the
Montclair (N. J.) Savings Bank, held on the 17th inst., the

following officers were elected: Thomas . Stephens, Presi-
dent; Ralph T. Crane, Vice-President and Treasurer; and
Stanley It. Soverel, Secretary and Assistant Treasurer.

Mr. Stephens, who is at the head of the New York banking

firm of T. W. Stephens’ & Co., at 2 Wall Street, succeeds
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Philip Doremus, recently deceased, who had been the Presi-
dent since the organization of the institution in 1893. Mr.
Crane had been the Secretary and Treasurer for a number of
years. The bank hah had an enviable growth, having de-
posits of about $3,000,000 and over 9,000 depositors.

— The Union Trust Company of New Jersey, Jersey City,
has for some months been occupying its handsome new
banking quarters on the corner of Montgomery and Wash-
ington streets. The building is especially convenient for
New York customers, being adjacent to the Pennsylvania
RR. ferries and the McAdoo tunnels. A unique feature is the
maintenance for the exclusive use of its patrons of a hand-
somely equipped suite of corporation meeting rooms, to be
used for corporation meetings, stockholders’ elections, &c.
The institution has had installed one of the strongest and
heaviest safe-deposit vaults in New Jersey. It has a capital
and surplus of $678,000 and deposits of $2,229,616. The
official stall is composed of Samuel Ludlow Jr., President;
John J. Gorman and Joseph E. Bernstein, Vice-Presidents;
James G. Hasking, Vice-President and Treasurer, and
George E. Bailey, Secretary.

— The semi-annual statement of the Union Discount Co.,
London, has come to hand and is given in detail on another
page. The balance sheet of Dec. 31 1910 shows gross assets
of $125,166,926. Out of the profits for the half-year there
was added $100,000 to the reserve fund, which now stands
at $3,000,000; a semi-annual dividend was paid at the rate of
12% per annum, calling for $225,000, and after other de-
ductions a balance of $383,082 was carried forward to the
next account.

— Continued progress is recorded by the Plainfield Trust
Co. of Plainfield, N. J., in its semi-annual statement for
Dec. 31 1910. At the close of the year which marked
the institution’s establishment— on Dec. 31 1902— its deposits
were $380,427; from this there was an increase to $1,592,236
Dec. 31 1905, to $2,098,154 Dec. 31 1908 and to $3,108,037
on Dec. 31 1910. The company began to pay dividends
July 1 1910 at the rate of 10% annually. Its surplus and
profits, which were $156,023 in 1908, are now $216,307, in
addition to a capital of $100,000. The officials are: Presi-
dent, Orville T. Waring, of the Standard Oil Co.; Vice-
President, Augustus V. Heely, Vice-President of the Farmers’
Loan & Trust Co., New York; Vice-President, J. Herbert
Case, Vice-President of the Franklin Trust Co., New York;
Vice-President, Henry A. McGee, of the Standard Oil Co.;
Secretary and Treasurer, Il. H. Pond, and Assistant .Secre-
tary and Treasurer, De Witt Hubbell.

— The Morristown Trust Co., of Morristown, N. .J,, Samuel

Freeman, President, has established a record by paying
$1,89S5,885 in interest to depositors since its organization
Dec. 15 1892. This company allows 3% on accounts of $100

or over, subject to check on demand without notice, payable
in New York funds, if desired. |Its deposits on Dec. 31 1910
were $6,647,319; capital, $600,000, in addition to surplus
and profits of $1,415,715 and aggregate resources $8,681,49S.
President Freeman has issued a brief comparison of the New
Jersey and New York tax and inheritance laws for distribu-
tion. The advantages of tax-exemption in New Jersey are
pointed out to a taxpayer in New York State. The board
of directors of this institution consists of prominent New
York bankers who are residents of Morristown.

— Walter Duffy, President of the Lincoln National Bank
of Rochester, N. Y., died on the 14th inst. Mr. Duffy, who
had previously been Vice-President, succeeded the Ilate

Eugene Satterlee in the presidency of the bank a year ago.
He was also President of the New York &Kentucky Distilling
Co., the Duffy Malt Whiskey Co. and Vice-President of the
Lafayette Hotel Co. of Buffalo.

— A bill has been presented to the Massachusetts Legisla-
ture on behalf of the Old Colony Trust Co. of Boston, under
which legislative authority to complete the merger of the
City Trust, the Massachusetts Trust and the Mercantile Trust
companies of Boston with the OId Colony is sought. The
business of these various organizations is already part of that
of the Old Colony. That of the City Trust was taken over in
Feb. 1910; the City Trust had itself previously (in 1906)
acquired the Mercantile Trust, the latter then passing out
of existence as a separate institution; still earlier, in 1904, a
consolidation of the business of the Massachusetts Trust with
the Mercantile Trust was effected. The Boston “ Herald”
states that “as matters stand now the Old Colony Trust in its
ownership of the other companies is practically in the position
of a holding company. When the Old Colony purchased the
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stock of the City Trust some time ago, that company was
already in possession of the majority stock of the other two
The purchase was called a merger, but was not
so in reality, the only material change being in the stock
ownership.” The bill, it is stated, provides that “no merger
shall cause a termination of the several corporate franchises
of the existing companies, but that the corporate existence
of each company shall be controlled by the Old Colony Trust
Co., and all the privileges, franchises, rights, titles and inter-
ests shall forthwith, without deed or transfer, be vested in
that company.” It is further provided, according to the
“Herald,” that the Old Colony may increase its capital to the
aggregate amount of the authorized capital of the constituent
corporations, subject to certain requirements of the law, and
that it shall assume the liabilities, debts and obligations of the
constituent companies. Other corporations which may
hereafter be organized are prohibited from using the names
of the companies forming the OIld Colony without the con-
sent of the latter.

— Control of the Blue Hill NationaljBank of Milton, Mass., is
reported to have passed to Robert F. Herrick, who has
succeeded Samuel Gannett as President of the institution.
Mr. Herrick is said to have paid $185 per share for a majority
interest in the bank, which has $200,000 capital. He is a
director of the First National Bank of Boston.

— C. A. Pike has been chosen to succeed A. F. Hitchcock
as Cashier of the City National Bank of Holyoke, Mass.,
the latter having tendered his resignation to take effect Feb.lI.

companies.

Mr. Pike is at present connected with the Orange (Mass.)
National Bank.
— Richmond II. Ingersoll, former Treasurer of the failed

York County Savings Bank of Biddeford, Me., who was in-
dicted in September, charged with the larceny of $1,300 from
the institution, was sentenced on the 13th inst. to two
years' imprisonment. The institution suspended on Aug. 12
as the result of a shortage said to amount to $300,000.

— On Dec.27 the Bath TrustCo.of Bath, Me., was appoint-
ed receiver for the People’'s Safe Deposit & Savings Bank
of that city. The institution was closed on Nov. 28 under
an injunction issued by Associate Justice Savage of the State
Supreme Court, on petition of State Bank Examiner Skelton.
The latter, in explanation of his action, maintained that
there was strong competition in'the vicinity for business, and
that the institution was notona firm enough basis to compete
with the other banks.

— Frank C. Deering and Frank W . Nutter|] were on the 4th
inst. appointed receivers for the Saco Savings Bank of Saco,
Me., which was closed under a temporary injunction on Dec.
16. The closing of the institution was decided upon by Bank
Commissioner Skelton and four of its trustees because of a
falling off in its deposits and because it was feared that fur-
ther expected withdrawals in January could be met only by
means which would ultimately result in losses to the deposi-
tors as a whole. Luther R. Moore, President of the bank,
died on the 16th inst. after a long illness.

— Owing to pressure of other-matters, J. V. McNeal retired
as Vice-President of the Maryland Trust Co. of Baltimore
at this week’s annual meeting. He is succeeded in the office
by Oscar G. Murray, and Carroll Van Ness, heretofore Secre-
tary of the company, has been made Second Vice-President.
The office of Secretary remains open for the present. Joseph
I. France, Arthur G. Wellington and Henry B. Wilcox are
new directors, and J. L. Blackwell and Grier Hersh are re-
tiring members.

— William McK. Reed, late Assistant Cashier of the First
National Bank of Pittsburgh, was this week elected President
of the Third National Bank of that city. James T. Hamil-
ton, whom he succeeds in the presidency, had temporarily
accepted the office six months ago, following the death of
Julius Bieler. Mr. Hamilton has now become Vice-President
of the institution. Mr. Reed was connected with the First
National for nineteen years.

— E. H. Myers Jr. has been elected Second Vice-President
of the German National Bank of Pittsburgh.

— Authority was recently given Receiver J. D. Lyon,
of the Iron City Trust Co.of Pittsburgh, to pay to the stock-
holders a dividend of $2 50 a share. Mr. Lyon, in announ-
cing the dividend, stated that it represented a total distribu-
tion of $122 50 per share. The company, which had a
capital of $2,000,000, suspended on Oct. 23 1907.

— At the annual meeting of the stockholders of the Second
National Bank of Cincinnati, Charles H. Davis retired as
President and was elected Chairman of the board. E. E.
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Galbreath, heretofore Vice-President, has become President;
William Albert continues as a Vice-President, and G. W.
Williams, who was Cashier, has also been named as a Vice-
President; John Gutting has been advanced from the office
of assistant 'cashier to the cashiership; Richard Johns and
Samuel Beresford are Assistant Cashiers.

— The enlarged State Savings Bank & Trust Co. of Colum-
bus, O., began business on the 16th inst., following the con-
summation of the consolidation of the Capitol Trust Co. and
the State Savings Bank & Trust, in accordance with plans
referred to in this department Dec. 17. The proceedings
were ratified by the stockholders of the uniting institutions
at meetings held early this month. The consolidated insti-
tution has a capital of $400,000, the State Savings Bank &
Trust, the continuing company, having doubled its $200,-
000 capital. W. D. Guilbert, who was President of the
Capitol Trust, retires from active service. Edwin R. Sharp
continues as President of the State Savings Bank & Trust, of
which William F. Burdell is Vice-President, and Alexander
Mackenzie, who was Secretary and Treasurer of the Capitol
Trust, is Cashier.

— Felix A. Jacobs has been made a Vice-President of the
Union National Bank of Columbus, O., and Carl G. Agler
has been made an Assistant Cashier.

— The consolidation of the First National Bank and the
Second National Bank of Akron, O., through which is created
the First-Second National Bank, has been ratified by the
shareholders.

— B. B. Seymour, formerly State Superintendent of Banks
in Ohio, has been elected President of the National Bank of
Ashtabula, at Ashtabula, O. Before his appointment as
head of the Banking Department in 1908, Mr. Seymour was
Cashier of the bank of which he has now become President.

— Arrangements to consolidate the First National Bank
and the First Trust & Savings Bank of Gary, Ind., are said
to have been made. The First National, it is understood,
is the continuing institution.

Il. M. Zimmermann has resigned as Bank Commissioner
of the State of Michigan to become Vice-President and direc-
tor of the Detroit United Bank. Edward Il. Doyle has been
named, to succeed him as Bank Commissioner.

The American Exchange National Bank of Detroit has
been absorbed by the Old Detroit National Bank, the trans-
fer of its business to the latter having occurred on Tuesday
the 17th inst. Negotiations for the acquisition of the ab-
sorbed bank by the Old Detroit National were perfected by
the directors of the American Exchange last week, following
the annual meeting. At that meeting John N. Bagley was
elected President of the American Exchange, to succeed
James N. Wright, who died on Nov. 13, and Hamilton Dey
in turn succeeded Mr. Bagley as Vice-President. As a Fed-
eral institution the American Exchange National dates from
1868; it was the successor of the private bank of Alexander H.
Dey & Co. Its capital at the time of the merger was $400,-
000 and its deposits on Nov. 10 were approximately $4,000,-
000. The OId Detroit National was organized in 1863; it
was originally the Second National, later the Detroit Na-
tional, and in 1902 became the Old Detroit National. It has
a capital of $2,000,000 and its deposits in November amount-
ed to nearly $15,000,000. Alexander McPherson is Presi-
dent.

— Joseph T. Collins has been elected Secretary and Treas-
urer of the Wayne County Savings Bank of Detroit to suc-
ceed Edward Il. Collins.

— Howard W. Fenton has been re-elected Treasurer of the
Harris Trust & Savings Bank of Chicago, and has in addition
been made a Vice-President to succeed Nathan C. Kings-
bury, who resigned to become associated with the American
Telephone & Telegraph Co. Mr. Kingsbury continues as a
director of the bank.

— The rejection of an offer to consolidate the Milwaukee
National Bank of Wisoonsin, at Milwaukee, with another
local institution, and its decision to continue as a separate
organization, is made known in the following statement
to stockholders and depositors, recently issued by W. F.
Filter, Cashier of the bank:

Although a large bonus was offered by a very strong financial Institution
of this city for the business and good-will of tho Milwaukee National Bank,
our directors decided unanimously to oontlnuo business. Thanking you
for past favors, hoping for a oontlnuanoc of the same and wishing a happy
and prosperous New Year, we are Yours respectfully,

W. F. FILTER,

Lindsay has been made Vice-President and
Bank of Milwaukee. Mr.

Cashier.

— Arthur H.
a director of the Marine National
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Lindsay advances from the office of Cashier, to which office
former Assistant Cashier Edward H. Williams has now been
elected. George Moore and G. D. Prentiss, both heretofore
tellers in the bank, have been made Assistant Cashiers, and
Thomas J. Durnin has been elected Secretary.

— William B. Dean has become Vice-President of the
Second National Bank of St. Paul, succeeding F. D. Monfort,
who resigned last month. Edwin Mott, Assistant Cashier
of the bank, has been elected to its directorate.

— 1. P.
Assistant Cashiers of the Northwestern National
Minneapolis.

— New directors on the board of the Northwestern Na-
tional Bank of Minneapolis are John S. Pillsbury, F. C. Van
Dusen, C. J. Winton and Albert C. Cobb.

— An exquisite calendar of a convenient size has
been issued by the Colorado Title & Trust Co. of Colorado
Springs. It is embellished with a reproduction in colors
of Philip Boileau’s painting, “W inter,” typified in a pleasing
presentation of young womanhood clad in furs, amply pro-
tected against the wintry blasts, which she is seemingly
facing.

Newcomb and W. M. Koon are newly elected
Bank of

— The First National Bank of Denver, Colo., the present
month moved into its magnificent new banking quarters at
the corner of Seventeenth and Stout streets. The main
banking room, to which we have previously referred at length
in these columns, is conceded to be one of the finest in the
country. The bank occupies two floors and the basement,
covering in all about an acre of floor space, which will afford
ample room for the enlargement of the institution. On the
opening day the officers were showered with numerous floral
tributes and received hundreds of messages of good will
from their many friends throughout the country. David
H. Moffat, the well-known Colorado railroad builder and
capitalist, is at the head of the institution. Thomas Keely
is Vice-President and F. G. Moffat Cashier.

—-J. It. Cooke, an Assistant Cashier of the Third National
Bank of St. Louis, and August A. Busch have been elected to
the directorate of that institution. E. C. Stuart has been
added to the bank’s list of Assistant Cashiers.

— W. L. McDonald has been elected a director of the Na-
tional Bank of Commerce in St. Louis, of which he is a Vice-
President.

— William H. Thomson has been chosen a Vice-President
of the Boatmen’s Bank of St. Louis and E. M. Hubbard has
been elected Cashier, succeeding Mr. Thomson, who held
the cashiership for forty-four years.

— George W. Clarkson has become President of the Grand
Avenue Bank of St. Louis, replacing E. E. Magill.

— In the State National Bank of St. Louis, Il. L. Stadler
has been elected to take the place of the late Logan Tomp-
kins as Cashier. Mr. Stadler had previously been Assistant
Cashier.

— A. C. F. Meyer, who is Cashier of the South Side Bank
of St. Louis, has been made Second Vice-President, succeed-
ing Charles S. Reuss, resigned. Mr. Meyer retains the cash-
iership.

— A new bankers’ organization has been formed in St.
Louis, whose purpose, it is announced, is to promote “the
social, friendly and business relations of its members.” The
association is known as the Banker's Club of St. Louis, and
B. F. Edwards, President of the National Bank of Commerce,
is its President. The other officials in the club are: Vice-
Presidents, Breckinridge Jones, President of the Mississippi
Valley Trust Co., and Edwards Whitaker, President of the
Boatmen’s Bank; Secretary, W. W. lloxton, Manager of the
Clearing-House Association, and Treasurer, A. 0. Wilson,
Vice-President of the State National Bank. The club had a
membership of ninety-two at its initial meeting, the mem-
bers, we learn from the “Globe-Democrat,” including officers
of banks which are members of the St. Louis Clearing-House
Association, and one representative, not below the position
of Cashier, Secretary or Treasurer, from each bank or trust
company clearing through members of the Clearing House,
and in addition the Assistant Treasurer of the United States,
national bank examiner, State Bank Commissioner, Man- j
ager and examiner of the Clearing House. Meetings are to
be held the third Tuesday of December, February, April

—J. Z. Miller Jr., who is said to have purchased 80% of
the $100,000 capital of the Western Exchange Bank of Kan-
sas City~Mo., has been elected President of the institu-
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tion to succeed Jere S. Lillis. Mr. Miller has been a Vice-
President of the Commerce Trust Co. of Kansas City for the
past two years. The interest he acquires in the bank is
reported to consist of 560 shares owned by the Lillis family

and 240 shares owned by W. T. Johnson, W. H. Lucas,
H. L. Waldo and D. S. McGonigle. The Kansas City “Star’
reports the price paid by Mr. Miller as $330 per share. The

200 shares which have not changed hands are owned by
Henry Koehler, Cashier, and John Perry.

— James B. Brown has resigned the presidency of the
First National Bank of Louisville, Ky., having become
associated with the National Bank of Commerce of that city
as Vice-President, a post created especially for him. Mr.
Brown had been President of the First National since No-
vember 1908 and prior to that had been its Cashier for two
years.

Embry L. Swearingen has succeeded to the presidency of
the First National. He had heretofore been Chairman of
the board of directors, which office will be discontinued.
Mr. Swearingen is also President of the Kentucky Title,
Savings Bank & Trust Co. and President of the Kentucky
Title Co.

— John Stites, formerly Chairman of the Board of the
Fidelity Trust Co. of Louisville, Ky., was elected a Vice-
President of the Louisville Trust Co. at the annual meeting
on the 12th inst. The post which Mr. Stites fills in the latter
institution is a new one, the company having heretofore had
but one Vice-President, John B. Pirtle, who continues in that

capacity. Mr. Stites retired from the chairmanship of the
Fidelity on the 7th. It is understood that the office will
be abolished.

James C. Mahon has made known his intention to retire
as Secretary of the Fidelity Trust, having decided to enter
into business independently as an expert accountant and
bank examiner, with offices in the Keller Building, Louis-
ville.

— It is reported that the Bank of Kentucky at Lexington,
Ky., which made an assignment on Dec. 5, was reorganized
on the 5th inst., and negotiations for the purchase of the
property from Assignee J. W. Porter have been authorized.
State Insurance Commissioner C. W. Bell is said to have been
chosen President of the organization.

— Joseph T. Howell, late President of the Carnegie Trust
Co. of New York, was elected President of the Cumberland

Valley National Bank of Nashville on the 14th inst. Mr.
Howell, prior to his three months’ connection with the
Carnegie (he assumed its headship last October), was

identified with the banking interests of Nashville for over
thirty years, during all of which period he was associated
with the Fourth National Bank. The institution over which
he has now been chosen to preside is practically a new one;
it began business in April 1910 with a capital of $300,000.
It is stated that an increase to $500,000 is contemplated.
J. N. Sperry, whom Mr. Howell succeeds as President, con-
tinues with the bank as a director.

— E. A. Lindsey, who was elected President of the Hermit-
age National Bank of Nashville, Tenn., last month, has re-
signed, and is slated to become President of a new financial
institution now being organized in Nashville under the name
of the Tennessee Trust Co. W .J. Cude, who has also retired
as a Vice-President of the Hermitage National, is one of the
incorporators of the projected institution, which is to have
$400,000 capital.

— At the annual meeting of the Hermitage National Bank
on the 10th inst. B. F. Moore was elected to the presidency
of the institution. Mr. Moore has for several years been
President of the Murfreesboro Bank & Trust Co. of Mur-
freesboro, Tenn. Other changes in the management of the
Hermitage National are the election of Dr. M. C. McGannon
as First Vice-President, Frank Dibrell as Second Vice-Presi-
dent and J. J. Green as Cashier.

— W . C. Dibrell has been elected President of the Fourth
National Bank of Nashville, Tenn., the vacancy in the office
having existed since October, with the resignation of Joseph
T. Howell. Mr. Dibrell has been a director of the institution
for nearly thirty years, and has been one of its Vice-Presidents
for twelve years. In addition to Assistant Cashier G. W.
Pyle, C. Il. Litterer, heretofore receiving teller of the bank,
has also been given an assistant cashiership. J. S. McHenry

. is Cashier.
and October. |

— P. D. Houston, previously Cashier of the First Savings
Bank & Trust Co. of Nashville, has been chosen a Vice-
President of the institution; his successor as Cashier is M. E.
Holderness, who advances from the office of Assistant Cashier.
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— The American National Bank of Chattanooga, Tenn.,
has discontinued business, having been merged with the
First National Bank, following the purchase of its assets by
interests in the First. The transaction Avas effected at the
close of Business December 31. As to the particulars of the
proceedings, the Chattanooga “Times” states that “at an
agreed price, which is said to have been in the neighborhood
of $165, a number of the stockholders of the First National
bought the capital surplus of the American
National, retaining for themselves such part as they desired,
and distributing among their friends— business men, manu-
facturers and professional men of Chattanooga— the
mainder.” The First National will now increase its capital
from $500,000 to $750,000, the proposed addition of $250,000
being identical with the capital of the American National.
Charles A. Lyerly will continue as President of the First
National. H. S. Probasco, President of the American
National, it is announced, retires from the banking field,
temporarily at least.

— The stockholders of the Atlanta National Bank of At-
lanta, Ga., have elected as a Vice-President of their insti-
tution James S. Floyd, heretofore Assistant Cashier. George
R. Donovan, Cashier of the bank, has been elected to the

stock and

re-

directorate.

— Action toward increasing the capital of the Fulton Na-
tional Bank of Atlanta from $300,000 to $500,000 was taken
at the annual meeting of the shareholders on the 10th inst.
The bank began business a year ago.

—'Arrangements have been made to increase the capital
of the Fourth National Bank of Macon, Ga., from $250,000
to $300,000. It is stated that the new stock has already
been subscribed at the selling price of $127 per share. R. C.
Dunlop and Marvin K. Brooks have become Assistant Cash-
iers of the institution. Francis E. Williams, who had pre-
viously served as Assistant Cashier, is now Cashier.

— The Commercial National Bank of Macon has also taken
steps to increase its capital. The stockholders have ap-
proved the proposition to raise the amount from $125,000
to $200,000, the new issue to be sold at 120.

— The Savannah Trust Co. of Savannah, Ga., is remem-
bering its friends with a most artistic and handsome
“Greeting” booklet.

— During the past two years in which the Citizens’ &
Southern Bank of Savannah, Ga., has been occupying its
handsome new building, the business of the institution has
been rapidly increasing. It appears from the recent state-
ment for Jan. 7 last that in the two years since Jan. 7 1909
deposits have increased from $5,783,204 to $7,729,050 and
total resources from $7,223,982 to $9,313,739. The officers
are Mills B. Lane, President; Horace A. Crane, Vice-Presi-
dent; Geo. C. Freeman, Assistant to President, and Gordon
L. Groover, Cashier.

— The Bank of Tampa at Tampa, Fla., is reported to have
been closed by the State Comptroller on the 5th inst., pend-
ing an examination of its books. The bank has a capital of
$100,000 and its deposits are said to amount to $280,000.

— The liquidation of the First State Bank & Trust Co. of
Fort Worth, Texas, was decided upon at a meeting of the
directors and stockholders of the institution on December 16.
It is announced that, through the Fort Worth Clearing-House
Association, an arrangement has been made under which all
depositors will be paid in full by the Farmers’ & Mechanics’
National Bank of Fort Worth. The First Trust & Savings
Bank began business in February 1908 with a capital of
$100,000. Its deposits were in the neighborhood of $400,-
000. Its decision to liqguidate is reported to have been due
to its inability to realize on its paper in time to meet maturing
obligations. The bank, it is said, operated under the State
guaranty law.

— Lynn P. Talley has resigned as Assistant Cashier of the
City National Bank of Dallas to become Cashier of the
Lumberman’s National Bank of Houston, Tex., succeeding
A. S. Vandervoort. The change will take effect Feb. 1.

— Beverly D. Harris, who has been Cashier of the South
Texas National Bank of Houston for the past three years,
has been elected active Vice-President of that institution.
He will also continue in the cashiership. It is understood
that he has been assigned to the new post to relieve Vice-
President J. E. McAshan of some of the duties in connection
with the management of the bank. Henry Brashear”~con-
tinues on the board, but retires as a Vice-President. A.
Breyer withdraws from the directorate, being succeeded by
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R. Lee Blaffer. The institution has three new Assistant
Cashiers, namely Aug. de Zavala, Paul G. Taylor and R. H.
Hanna Jr. C. A. McKinney and Chas. F. Schultz retire
as Assistant Cashiers.

— The Security Savings Bank of Los Angeles is distributing
with its compliments a little volume, bound in flexible
leather, in which is furnished the text of the Bank Act of
California which became effective on July 1 19009. One
of the features of the new law, mention of which has hereto-
fore been made, is its provision for the organization of a
Banking Department under the headship of a Superintendent
of Banks, who replaces the bank commissioners of former
years.

— Joseph F. Fuhrmann, paying teller in the National
Bank of Commerce, Tacoma, Wash., was arrested on the
22d ult. and held under $4,000 bonds on a charge, it is
reported, of embezzling $20,000 of the bank’s funds. The
Portland “Oregonian” states that the actual embezzlement
will total $92,000, practically all of which is covered by
property holdings and security he has turned over to the
bank. The money is said to have been invested by the
accused in timber iands and lumber enterprises.

— R. L. Durham has been chosen to succeed J. Frank
W atson as President of the Merchants’ National Bank of
Portland, Ore. Mr. Watson retires after serving seventeen
years in the office. The new executive, Mr. Durham, has
been identified with the bank for the past fifteen years as
Vice-President, and was formerly City Auditor. M. L. Hol-
brook has become Vice-President of the institution.

—J. W. Maxwell resigned as a Vice-President and direc-
tor of the Seattle National Bank of Seattle, Wash., at the
annual meeting on the 10th. S. P. Jocelyn also retires from
the board.

— The net profits of the Merchants’ Bank of Canada (head
office Montreal) exceeded a million dollars in the year just,
closed. The statement for Nov. 30 1910 reports the amount
as $1,057,140, as against $831,159 the year before and
$738,597 for the year ending Nov. 30 1908. Distributions in
the present instance were made from a sum totaling $1,159,-
297, this including the profits of $102,157 brought forward
from last year. The bank paid out in dividends $510,000,
ti'ansferred $400,000 to the reserve fund, which now stands
at $4,900,000; applied $100,000 in writing off bank premises
account, and contributed $50,000 to the officers’ pension
fund, carrying forward as a balance to profit and loss account
$99,297. Deposits at call have increased since the last
annual statement from $19,220,454 to $21,457,952, while
deposits subject to notice have advanced from $28,987,961
to $32,633,323. The total assets, now at $71,600,059, com -
pare with $66,800,152 a year ago. The bank pays dividends
of 9%, having been raised from an 8% basis during the last
half of the year. The entrance of the bank into the Mari-
time Provinces occurred the present year, with the opening
of branches at Halifax, N. S., and St. John, N. B., and its
chain of branches now reaches from the Atlantic to the
Pacific Ocean. E. F. Hebden is General Manager and T. E.
Merrett Superintendent of Branches.

the business of the Bank of
Ottawa (head office Ottawa) is shown in its report for the
year ending Nov. 30 1910. The net profits for the past
twelve months, at $532,353, are $111,288 greater than those
for the previous year, the deposits have increased more than
three and a half million—from $28,776,193 to $32,418,445—
while the aggregate resources have grown from $39,212,189
to $43,654,939. The paid-up capital of the institution has
also been raised during the year from $3,297,550 to $3,500,-
000, while the rest account has been increased from $3,297,-
550 to $3,900,000. Part of the addition in the latter case,
namely $202,450, represents premium on new stock issued,
while $400,000 was transferred from profit and loss account,
the amount available for appropriation, including the net
profits of $532,353 and the balance of $455,920 at the credit
of profit and loss Nov. 30 1909, having been $988,273. The
dividend rate was increased with the September payment
from 10% to 11%, and the amount applied in the four dis-
bursements aggregated $360,334. The sum of $i00,000 was
also applied in the reduction of bank premises and furniture,
and $10,000 was transferred to the officers' pension fund.
The balance carried forward to profit and loss account is
$117,939. David Maciaren is President of the institution
George Burn is General Manager and D. M. Finnie, Assistant
General Manager.

— Substantial growth in
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DEBT STATEMENT DEC. 31 1910.

The following statements of the public debt and Treasury
cash holdings of the United States are made up from official
figures issued Dec. 31 1910. FOr statement O?NOV 30 1910,
see issue of Dec. 24 1910, page 1css; that of Dec. 31 1909, See
Jan. 22 1910, ’\PaEge 213,

INT

REST: BEAFFtttté O Ao i ousanding..—.
ssue Registered. - Coupon. gtotal

t??@%q— S

(e G
@ OWS 'reogiste'redb 25 of ﬁgié an all Tegisteréd bonids, o
DEBT"ON WHICH INTEREST HAS CEASED SINCE MATURITY.

Fuf \?&grgftw %b&o/gtrnuegi %, called May 1S Nov. 30 Dec. 3L

Ertdt?'rearf ﬁi%ee - e TR Y
uHe . Joan 0 mafl ﬁ . 10 5 1,079;
rgg Wit r% o |
ates aubse ueer " Psetté i 9060252 906,025 2
A raeﬂjate debt on whrch Interest has ceased since

AR 7 C LR e rrrreﬁ%@"rz 25520 $1,995,045 26

tdStatsntes .$340,641, $34E%
Q%“e § TR e ! il 3‘;3%%;%555

§108 R or destoyea. 6,858,435 93

Aggregate debt bearing no Interest ....................... $386,743,867 43 $387,919,402 43
RECAPITULATION. orease (+

N . 0 ecrease((—) 9r
emeeee e e
Cash Tl gr0ss Rt oy L 28R 330 6 ST 300 RAGHE 0 90108380 90

}racllun esdﬂﬁ.% 000000758 %V(]eo%%?aB 465 55 $1,005,419,726 89 —$1,581,201 34

The foregoing figures show a gross debt on Dec. 31 of
$1,303,231,937 09 and a net debt (gross debt less net cash
in the Treasury) of $1,003,838,405 55.

TREASURY CASH AND DEMAND LIABILITIES.—
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English Financial Markets—Per Cable.

The daily closing quotations for securities, &c., at London,

as reported by cable, have been as follows the past week:
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a Price per share.

Commercial and 2p”scrllattrmis

6£ sterlrng.

BANK NOTES—CHANGES IN TOTALS OF, AND IN
DEPOSITED BONDS, &c.— Wo give below tables which
show all the monthly changes in bank notes and in bonds
and legal tenders on deposit.

Bonds a epo%lt(TJ?nders Circulation Afloat Under—

Legal
Ter?t?grs.
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The following shows the amount of each class of bonds
held against national bank circulation and to secure public

moneys in national bank depositories on Dec. 31.

U. S- Bonds Held Dec. 31 to Secure-
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Total $695,663,920 47,482.200 743,146,120

The following shows the amount of national bank notes
afloat and the amount of legal-tender deposits Dec. 1 and

Jan. 1 and their increase or decrease during the month of
Dt?tcﬁtr)n;rr Nots T al Afloat—

a
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Amount on deposit to redeem national bank notes Jan. 1 1911 $34,335,925

FOREIGN TRADE OF NEW YORK—MONTHLY
STATEMENT.— In addition to the other tables given in
this department, made up from weekly returns, we give the
following figures for the year, also issued by our New York
Custom House.
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} . ! g, 848 . 439, C ThteaIB§ 5 60CIarkSV|IIe Ark., InIo “The National Bank of Clarksville.”
75098 2,178 3’, A0 2011 i TP N;{F&Oe 1 éncﬁo%% t SIat i%/g rn Okla Into "The First
l : 438088 1LD9% ) oYy ‘

6 . e | 1944, mgsk rflghalfec e, tal a |n}< '$2 %ﬂ érseos . Tr\f/ Fll.rc% W&?Peae'

ke W20 ZEN 1ty 38T
. ! X 74 ! 0ga: Canadian Bank Clearings.— The clearings for the week end-
1,881 1 X K 0 ! 1393, ing Jan. 14 at Canadian cities, in comparison with the same

week of 1910, shows an increase in the aggregate of 4.9% .

Week ending January 14.

24,246,385 10,050,831 45,643,852 95,889,667 6.946,264 41,184,183

CICGTITIS (it—
GOVERNMENT REVENUE AND EXPENDITURES — |be or
Through the courtesy of the Secretary of the Treasury, we 1911 1910. 1909. 1908.

ments for the 12 months of the calendar years 1910 and 1909.
GOVERNMENT RECEIPTS AND DISBURSEMENTS.

1910. 1909.
Oct. Nov. Dec. 12Mos. Oct. Nov. Dec. 12Mos.

ek L e BT

55,266 58,471 57.659 683,383 57,177 51.727 56,968 635,178
Ianeous 1 %gzg 1 1 } 14,026 15,073 168,569 . . )
) ) Auction Sales.— Among other securities, the following, not
. 11437 15

§:§%§ § : ' 1il€§g 10, il " regularly dealt in at the Board, were recently sold at auction.
1 159,159 1T:850 15! l%, él . By Messrs ﬁ}drlan H. Muller & Son:

are enabled to place before our readers to-day the details of § %

Government receipts and disbursements for the month of I}A(}mr?gl 42,938, % ) —0. éy .

December. From previous returns we obtain the figures for i 083 .§ Wi

previous months, and in that manner complete the state- % 99, ++ Tl
RITN 1949

ot —

(000s omitted.)

ot nc‘u ea'_
of Inclugg
ot Include|
123,045,102 +4.9 91.512,056 75,405,910

¢ , ! Stocks
R 1 g o B A ey 5 B ol agreau..xs!!sx.ﬁﬁ.mH
Legs[)[rael(%lfﬁ%rrlsena?nl}ﬁ 63,755 58,629 58,269 707,626 63,080 60,245 56,840 703,796 236 Texas Land Synd|ca cs I| Dk J%Urnaslﬁ’?
Xpe alances.. 2300 1545 2161 1951 1196 778 1484 3,046 450 Texas Land Synd|ca[e§ e 0 Of FiFROEREI816 lot

N el
Zéc%ﬂé K $1 k(? erry 0 67 P Rocks-

Total i 57,084 56,108 705,675 61,884 59,467 55,356 700,750 ank 0 Is
g

I or x of $37,339 for December and $23,675,006 for the NOVer Nat Baff 62006 || AR B8 KECHEtF
elap {06 W55 SPROrRton. 42 404 Ofio Conper : A VAT I e
Woteilg recemts%onotlnclude $30,731,008 proceeds of Panama Canal honds. rOH r§ % Pg’s' """ K $2 E{ )
20 or fie ca 0 B|
Natlona| Ban_ks.—The following information regarding ZOOE”S Wa oéankOfBath Me.
national banks is from the office of the Comptroller of the — Edward Aspinwall, formerly with C. Il. Farnham, is

Currency, Treasury Department now associated with F. W. Mason & Co., dealers in bonds

CHARTE S|SSUED TON |ONAL BANK{S DEC. 23TQ. TAN %ZEOOGnd investment securities, 53 State St., Boston, Mass.

9.909— Eﬁ W H\#gstf(? 5 BERNEDN, Wick Bredrdit DIVIDENDS.

£
9.910— h f 2 000

eoaijﬁ *c%aﬁ%v& il %Wa%%am@a@ce‘éfﬂ"e?c@ e ofuing snoe o o Shicents annnunced for e
91— T(hgl\lﬂrW‘erISB‘resu}p arﬂ@\/gAms%%qry, oPresﬁE’n&al $2I54000 " :

9912—R ’B Na]g It Ib , E gt' \é ital, Name of Company. (,%?15 P\évyraeoqe. ﬁsy incc usselge

\ r? ; 7 I?e ng {f 0 %3 A GRaHrgad hésmam 2% Holders of rec. Feb

9.913— ﬁ[{ ional- oy ﬁ‘ AlaHar?a rh% on quar ‘g‘ olders o réc. Jan,
o Mil re@r% %% eD. O1gers of ¢ 1Jec.3

9.914— ey, I al @%}é}‘ rg] Bé}lﬁ e )E'\IO C/é%angc\ . 3 § g? § geg %E
%l& iCe- ?F F. ’VIatI esen, Cas |er 6o§ve Kio eoérgo . 17 Holers ot éc. (ol ]
9.915— Ame' : k Ef S&,OU)kFﬁ”esd IOHX F Ila chP . glders ¢ gEj aecié
ol Eh I AN P (CEnAo o ke A

sou- 1 it i é ﬁa ga e i 8t 6 Bt
r s - reat. . olaers of rec. Jap.1
Z\;”‘ I M %’n L&Pe a|\;pcgoo i » (8)% o eg%:g
18— 0 Iﬂat r_Pet al ital ouisvi ©10 Jan. 00 aer?:
A Padhe PR i

él% ﬁnan ! S’TO nt aNshlers §§0 . 1 ag]:ﬁréoagec 55
7.162— f} First Naj Wcsthopc'N D., was placed In volun- i?{ﬂe OJuers 0 JEc. jgrp
1507— %\%n@%{’rﬂ% K'if Wagertown, N. V., was placed In letas?;il%q' olgers ot rec: 1n:
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The Bunking Department also undertakes to present
separate figures indicating the totals for the State banks and

trust companies in the Greater New York not In the Clearmg

HOUSG These figures are shown in the table below, as are
also the results (both actual and average) for the Clearing-
House banks. In addition, we have combined each corre-
sponding item in the two statements,
maggregate for the whole of the banks and trust companies in
the Greater New York.

NKW YOnre CITY BANKS AND TRUST COMPANIES.

Clear.-House Cl ouse Stale anksA Total of all
Acﬁ?ﬁlgures vgpgge S]l ::¢ Aver }( ve[Fa 3

Week ended Jan 14,
Capiel Naj, Banke, S s

Surplus } aﬂé 133,350,000  133. 350 000 74, 731 000 208,081.000
WS 196,761,500  196.761,500 183,170,000 379,747,100

RO EAR LRI 2R ap 00 LosRLR 4N “%8%%688
Déﬁé’ﬁ'g% fromasteek Jiééé 300 LA4383400 + 0% 203408 2234108
i B i I AV

w53 B R G
0 i L R G

—35,300 —35,300

L0400 #1he00100

thus affording an

L@ﬂ%hgeenﬁ%rrﬁ faist gk 7
A@ﬁa’ntﬁ g g g é
o . ot

ange Tom as woo

EHaanlgree reorrﬁ’ ast week +3%1%888 +3%]/'g?988

P i d t |
IR aue o A BR

33 861, 425 * 21,398,250

h Decrease, fro Iasg ee¥ .
ee% a erellmln IIW th Ug Trom reserve eROSII%I’IS
er pan sta & or ? e cludaeq,
sam ec gase. of $J3.789,50 rpm last” week
] %Se Ul 'ua””g s H& °5"Sad F A ansain et e
% 1?8 f - thus companlesaéll 1n? 100°
The averages of the New York Clearing-House banks
Combmed with those for the State banks and trust companies
In Greater New York outside of the Clearing-House compare
as follows for a series of weeks past:

COMBINED RESULT%R(% WhEMQBRQRUST COMPANIES IN
We omit two ciphers in all thesefigures.

EVXSSE Irli\%sq?naelﬂ?s Deposits.
S 8

ag,v’
G

Reports of Clearing Non-Member Bénks_The'fouow.n'g

|S the statement of condition of the clearing non-member
banks for the week ending January 14, based on average
daily results:

Surplus (I I—

cre e ver Iast
e dep

oney EnIBe Rei

Specie.  Legais. Tﬁ ldings.” on Déposi

It

We omit two ciphers (00) in all thesefigures.

TS T £y
o : )

;*},g i §§ EEL
EEIEEE
gg?%ﬁ TAR N
L L8 R
&%%’é o @53@%%@$§%
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Boston and Philadelphia Banks.— eetow is a summary Of

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

Banks. Si%p'ﬁjsl Loans.  Specie. Legais. Deposits, a Flﬁg Clearlngs
Bos
2 I A
oA W dRE 13%%%?%
G BRI 0 06 P 1 B
Imports and Exports for the Week.— the tottowing are

the imports at New York for the week ending Jan. 14; also
totals since the beginning of the first week in January.

FOREIGN IMPORTS AT NEW YORK.

For iceek. 1911, 1910. | 1900. 1908.
Dry Goods B %oiadh BB ¥
Togarlfc"e""J'éh'U'é'r'y'"l ............ 516,185,520 812,886,338. 815,704,093 510,100,169

R BINE AMH G

Total 2 WeeKS v 531.104,193 $31,403,5471$31,048,517 $21,274,217

The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
week ending Jan. 14 and from Jan. 1 to date:

EXPORTS FROM NEW YORK.
1911, 1010. 1909. 1908.

“RARM OOHE Shsthoel oM

$32,432,611 $24,853,758 $26,393,536 $35,375,549

The following table shows the exports and imports of
specie at the port of New York for the week ending Jan. 14
and since Jan. 1 1911 and for the corresponding periods in
1910 and 1909:

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Imports.
Week.  SlnceJan. 1

prodei e
SR S ChA Chel

Exports.
Week.  SinceJan. 1

Gold.

e Brnam.?.'.l.Y.e..r.'. 8L, 217% $2q gg@ 5
esrﬁn ies”
)irt]hé‘rnggﬂr% 1es™ 1000 ﬁgg g ggi

0
0
0
0ta

i e R

Of the above imports for the week in 1911, .'548,028 were
American gold coin and 8 __ American silver coin. Of
the exports during the same time, S - were American
gold coin and § ------ were American silver coin.

gsmMttfl and financial.
Railroad and Industrial Stocks

Let U5, aeggtr?/aqus?ockurcular describing 110 ISSUES of listed Rail-

road and
Spencer Trask & Co.

43 EXCHANGE PLACE - - - NEW YORK.
Chicago, 111, Boston, Mass Albany, N. Y.

Members New York Sock Exchange.

WHITE, WELD & CO.

Alembers New York Stock Exchange.
5 NASSAU STREET. THE RO
NEW YORK C
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Wall Street, Friday Night, Jan. 20 1911.
the Money Market and Financial Sttuation.

interesting foature of the local situation is, undoubtedly,
the accumulation of money at this centre, “ast Saturday s
bank statement showed aN addition of about $l0,000,UUU
to the surplus reserve, making a total of $33,800,000.

Money holdings have been further added to this week,
although the movement hitherward is now subsiding. With
this reserve in hand the banks are, of course, offering liberal
terms to borrowers, and rates have further declined.

To these facts may be attributed, no doubt, the largely in-
creased activity noted in the security markets. Sales of
bonds at the Stock Exchange on Tuesday and Wednesday
aggregated nearly $11,000,000,in actual figures $10,973,000,
and in Wednesday’'s stock market 658,000 shares were in-
volved. This large volume of business has not been main-
tained, however, and as the week draws to a close the trans-
actions are on a more normal scale. The London money
market has been firmer, but the Continental money markets
arc easier. The Bank of England reports a percentage of
reserve amounting to 51% — substantially above the average
at thisdatein recentyears; but the Bank rate isheldat4% % .
The French and German banks make favorable statements.

Other than the above there is little or no change in tho
general situation. Reports of railway traffic in the West
and South indicate that there is as much or more activity in
those sections than last year, but in the Central and Eastern

The most

Uiimigs are Wlbiiusa 10 Uic Dune el n,otuv,tv,u

The open market rate for call loans at the Stock Exchange
.during the week on stock and bond collaterals have ranged
from 1% to 3% . To-day's rates on call were 1% @2% % .
Commercial paper quoted at 3% @4% for 60 to 90-day en-
dorsements, 324@4% f°r prime 4 to 6 months’' single names
and 4% @ 4% % for good single names.

The Bank of England weekly statement on Thursday
showed an increase of bullion of £1,761,475 and the percent-
age of reserve to liabilities was 51.23, against 47.83 last week.

The rate of discount remains unchanged at 4% % , as fixed
Dec. 1. The Bank of France shows an increase of 3,425,000
francs gold and a decrease of 200,000 francs silver.

NRW YORK CITY CLEARING-HOUSES UANKS

1911, .
Averagesfor  Differences Ave a r Avera
wsea&ngnilng 1 preJrous week, a& ng 3 {( gnﬁé
$

k ec.'M l :

! Hegc. 113 : !

; 50 ne 15580 23t
5%%%6 or Bl S5 TR0 [RE: 246448 010000
Surplus reserve....... 217,398,250 Inc. 17,895,850 22,005,600 25,588,175
Surplus, excl. U. 9. dep 27,818,350 Ine. 17902925 22,416,300 27,509,475
i RS B e O D
EraresR rert her urns s&rrea r?ﬂrnon Sn J(n ued h% ¢

(SJP(%I re E?N "fho CI arn OUsE, appear on e second page prece ing.

an 8.— After having been weak in the middle
of the week sterlrng became somewhat firmer to-day, de-
mand closing at 4 85% and cable transfers at 4 86% asked.

To-day’'s (Friday’s) nominal rates for sterling exchange
were 4 83 for 60-day and 4 86% for sight. To-day's actual
rates for sterling exchange were 4 82% @4 8270 for 60 days,
4 8570@4 8580 for cheques and 4 8615@4 8625 for cables.
Commercial on banks 4 S2@4 82% and documents for pay-
ment 481% @4 82. Cotton for payment 481% @4 81%
and grain for payment 4 82% @4 82%-

To-day's (Friday's) actual rates for Paris bankers’ francs
were 522% less 1-3205 22% for long and 5 20 less 3-32@
520 less 1-16 for short. Germany bankers’ marks were
94 7-16@94% for long and 94 15-16@95 less 1-32 for short.
Amsterdam bankers’ guilders were 40.18@40.20 for short.

The posted rates for sterling as quoted by a representative
house have remained during the week on the following basis:

60 days, 4 83; sight, 4 86%.

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

Exchange at Berlin on London, 20m. 46%pf.; week’s

range, 20in. 47pf. high and 20m. 45%pf- low.
The range of foreign exchange for the week follows:

Sterling, Actual— xty Days, %g ues. gézaréles
b@hﬁgg henrer%?rkﬁrams 4 %’ &l !
Ll DI ey i S8y AR
s 8 Bl B
tlogv ?ort eweeE ﬁB Ilesgszl 16 38 ﬁ ﬂ% %9

The following are the rates for domestic exchange at the
under-mentioned cities at the close of the week: Chicago,
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5c. per $1,000 discount. Boston, par. New Orleans, com-
mercial, par; bank, $1 per $1,000 premium. San Francisco,
$1 per $1,000 premium. Savannah, buying, 3-16c. per
$1,000 discount; selling, par. , Charleston, buying, par;
selling, 1-10c. per $1,000 premium. St. Louis, 15c. per
$1,000 premium. St. Paul, 70c. per $1,000 premium.
Montreal, par.

State and Ral|l‘0ad Bonds.—Sales of State bonds at the
Board, $1,000 Tenn. settlement 3s at 96, $2,000 New York
Canal 4s at 104% tol04% and $50,000 Virginia6s at 41to48.

As noted above, the market for bonds has been unusually
active this week, a fact which is partly due to a special de-
mand for two or three issues. In most cases prices are frac-
tionally higher, but few bonds made noteworthy advances.

Unlted States BOHdS.—No sales of Government bonds
have been reported at the Board e follo

for yearty range ‘see” third

are t]p daily closing quotations;
page following.

VI T T T
; -l e
3 —Fép * * * : :
S, —Eep * *1 * X M *
é; EEER R

* This Is the price bid at the moming board: no sale was made.
Railroad and Miscellaneous Stocks.— with more or tess

irregularity, the stock market has been generally strong
throughout the week. Of a list of 30 active issues 28 show
an advance to a higher level of prices. The net advance is,
however, in most cases a moderate one. The highest prices
were generally recorded on Wednesday and on that day also
the largest volume of business, about 658,000 shares.

The upward movement was led by Norfolk & Western,
which advanced nearly 6 points on rumors of increased divi-
dend prospects. Other stocks which have been notably
strong are St. Paul, Great Northern, Lehigh Valley, Int.
Harvester, Consolidated Gas, American Tobacco and Smelt-
ing & Refining. Canadian Pacific, on the other hand, has
lost a part of its recent almost phenomenal advance, clos-
ing over 3 points lower than its selling price on Tuesday,

& is f ti Iy low th last week.
*"For daify” Volume of buisingss S8 page 17 e

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

Rangefor Year 1910.
Lowest. | Highest.

3 5y S

Ies Rangefor Week.
eek,i  Lowest. Highest.

180 & '1'4135_&

Week en ngKfan 20.

: H D
. } ] 1 %14 JE:’SHIH
G rrr win RAH g M RSN

OUtSide Market.—There was little or nothing of interest

in the “curb” market this week. Trading was sluggish,
with prices generally showing losses. British Columbia sold
up from 6% to 7 and back to 6% . Dividends have been re-
sumed on this stock, 2% % having been declared payable
March 1. Butte Coalition advanced from 18 to 18%, react-
ing finally to 18%. Chino lost about a point to 20% and
sold to-day at 21. Giroux, after an early advance from 6%
to 6 11-16, sank to 6 7-16 and recovered to-day to 6%.
Greene Cananea weakened from 6% to 6 3-16 and ends the
week at 6% . Inspiration was oil from 8% to 8% but re-
covered finally to 8% . Miami lost half a point to 19. Ray
Central sold up from 1 15-16 to 2 1-16, fell back to 1 9-16
and finished to-day at 1 11-16. Ray Consolidated, after a
fractional advance to 18%, dropped to 17% and was traded
in to-day up to 18. The Cobalt issues were active and
strong. Kerr Lake was conspicuous and advanced from
6% to 7%, easing off subsequently to 7 7-16. La Rose
moved up from 4% to 4 11-16. Nipissing fluctuated be-
tween 10 9-16 and 10% and ends the week at 10%. In mis-
cellaneous securities, American Topacco gained 5 points to
425, sold back to 420 and was traded in finally at 424. Rub-
ber improved fractionally to 35% but fell to 33%, ex-div.
The close to-day was at 33% . Standard Oil gained 2 points
to 633 and sank to 626. Sulzberger & Sons pref. advanced
from 100% to 101 and sold back to 100%. “Rights” to the
new Penn, stock, “w. i.”, were traded in between 2% and
2 9-32 and at 2 3-16 finally. In bonds, Amer. Smelt.Sec. 6s,

w. i.,” went up from 100% to 100%. Atlantic Gulf &
W. I. S. S. L. 5s sold up from 69% to 70% and to-day at
70%. Southern Bell Telep. 5s advanced from 96% to
97%. Western Pacific 5s rose from 92% to 93%. Trading

in new N. Y. City 4%s was transferred to the Exchange.
Outside quotations will be found on page 177.
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BOSTON STOCK EXCHANGE—Stock Record, Daily, Weekly and Yearly
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OF GROSS EARHINGS— Weekly and Monthly.

for the period from July 1 to and including such latest week or month.
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Latest Gross Earnings by Weeks.— In the table which
follows we sum up separately the earnings for the second week
of January. The table covers 31 roads and shows 4.08%
increase in the aggregate over the same week last year.
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For the tirst week of January our final statement covers
44 roads and shows 5.05% increase in the aggregate over the

same week last year.

First Week of January. 1911, 1910. Increase.
. 3
Preyiously reported (34 roads). 10,074, 9,534, 58%,296
Al?a%r?aa%%relr? i%um R aieic 38 ﬁ :
T i : i ! Zgaig

ICErgU‘ 38 }1 48 5 ........

. 11,577,755 11,021,419 g%g’ggg

o

Net Increase (5.05% ).

Decrease.

!
L

o

61,701

Net Earnings Monthly to Latest Dates.— In our “Railway
Earnings” Section, which accompanies to-day’s issue of the
“Chronicle” as a special supplement, we print the November
returns of earnings and expenses (or in (he absence of the
November figures those for the latest previous month) of

every steam-operating railroad in

the United States which is

obliged to make monthly statements to the Inter-State

Commerce Commission at Washington.
The Inter-State Commission returns are all on a
basis, both as to revenues and expenditures, and

uniform

possess

special utility by reason of that fact. In a number of

instances these figures dilfer from those contained in

the

monthly statements given out by the companies themselves

for publication, and in which the accounts arc

prepared in

accordance with old methods of grouping and classification

pursued in

many instances for years. We bring together

here (1) all the roads where there is a substantial difference
between the two sets of figures, so that those persons who
for any reason may desire to turn to the company statements
will find them readily available. We also give (2) the re-

turns of such roads (even where the figures correspond

exactly with those in the Inter-State Commerce

reports)

which go beyond the requir-emgaas-of the Commission and

publish their fixed charges In

|t|0n to earnings and ex-

penses, or (8) which have a fiscal year different from that of
the Inter-State Commerce Commission, in which latter case
we insert the road so as to show the results for the company'’s
own year. We likewise include (4) the few roads which

operate entirely within State boundaries,

and there

fore do

not report to the Federal Commission, and (5) Mexican and
Canadian companies. We add (0) the roads which have
issued their own statements for November, but have not yet
filed any returns for that month with the Commission.
Finally (7) we give the figures for any roads that have

already submitted their December statement.

Earnings----------------Net Earnings--
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Removal Of Ofﬁce.—The company will move its office from

Dunkirk to Detroit in about 3 months.— V. 91, p. 468.
United States Realty & Improvement Co —Eammgs.—
The net income for the 8 months ending Dec. 31 1910 was
1,052,434, against 81,077,749 for the 8 months in 1909 and
182,092 in 1908; dividends at the present rate of 5% per
annum call for 8269,380 (3 1-3%) for the 8 months of 1910,
leaving .8783,054.

The gross profits for the 8 months ending Dec.
and the net profits $1,452,434.— V. 91, p. 1098.

31 1910 were S1,779,703

ite ater Gas & Electric Co., Hutchinson, Kan.—
Bona lété%US.— Lewis Bros. & Co., Boston, recently offered
at par and int. 8100,000 “ 1st and refunding” M. 5% bonds,
dated 1909 and Dec. 1 1939, but callable at 1 0 2 on any
int. date. Far 81,000. Semi-annual int. payable at
Augusta (Me.) Trust Co., or at 1st Nat. Bank, Boston.

Abstract of Letter from V.-Prcs. Quy P. Qannett, Hutchinson, Jan. 20 ’10.
The financial statement of the company Is as follows—
aut 6 , \)
Prof, "stock authorized: @96 07000; 0w lssued m'nn |
Bonds authorized, 2 0; now Issued . ‘too non
Reserved for other bonds (compare V. 82, p. 639) 600 non

The company has acquired by purchase the property oY the People's
Water, Light & Power Co against which this issue of bonds is a first mort-
gage, and the Water, Light & Gas Co. (V. 82, p. 639; V 88 n 11391
These two companies were competitors in the supplying of eleetde current
ar)d as a result of price-cutting neither could operate profitably in
addition, the company acquired from tho Water. Light & Gas Co the witor-
works and an artificial gas plant, and there is now no competition in cither
water or electricity [Incorporated, it is understood, in Maine late in 1909

fcrafe .rr.ax ° m s ?2##

i H\c vYatcrs Light & Gas Co.
thé equlvalent of afl the interest on Its bonded de

ross income,
ba ance, surplus,

earned $£0,000 net, or
bt My estimate of
nnnme Scar

AT RERAGY il it 2 sy

~® °P1107a0l cDu7 sel,-the franchises arcwithout restriction as to time.

.rSn t?cPa 7 owned by well-known New England men,

aNVn”*r % | Fprlngfleld, the General Manager formerly associated
1, Church, Kerr & Co. Huttb'.nson is a steadily grow-
ing and substantlal city, populalion about 18,001, located In one of the

91 luvu™ Motions In the State and embracing extensive salt plants.
BoiintU idleate that the salt bed is at least 300 ft.

in ickngss
Unity Safe Deposit Co., Chicago, 111,— té S Offel’ed—

The Win. R. Compton Co., St. Louis and Chicago, offered on
or about Nov. 20, at prices to yield 57j% income,8250,000
0% bonds secured by 1st M. on the 16 story fire-proof office
building, with 6 passenger elevators and leasehold estate at

79 Dearborn St., Chicago. A circular said:

Dated Nov. 1 1910 and due serially on Jan. 1 from 1912 to 1928, viz.:
$10,000 yearly 1912 to 1921; $12,000 yearly 1922 to 1924; $14,000 In 1925;
$25,000 yearly 1926 and 1927, and $50,000 In 1928, but redeemable at 103
and Int. on any int. date from Jan. 1 1914 to Jan. 1 1924, incl., and there-
after at par and int. Par $500 and $1,000 (c*). |Int. J. & J. at Merchants’
Loan & Trust Co., Chicago, trustees.

An Illinois corp. Capital stock $650,000.
Us building, with 4,000 safe deposit boxes. Pres., M. F. Dunlap, and Vlice-
Pres., Judge Owen P. Thompson, both of Jacksonville, 111; Treas. and
Mgr., W. Il. Grower, Chicago. Ground lease has over 78 years to run-
annual rental only $18,000 (without re-valuation),covering 9,600 sq ft ’
frontage 80 ft., depth 120 ft. At expiration of lease tho owner of the fee
must buy the building and improvements at cash value, as determined by
appraisers, or forfeit the land. Experts value the ground rental at $22 400
an increase of $4,400 per ann., which capitalized at 4% gives an added
value of $110,000. The building originally cost over $800,000; its present
value is placed at $648,500, making a total value of $758,000. Everv
office Is occupied and has actically. for < years, largely bv Iawyers
TneomeTor Vesrs enting N ay "

_ s 1909-10. 1908- 09 1907 08 1906-07. 1905 06
Gross income. ..$118,492 $117,767 $117,761 $117,672 $117 893

"Net -- 42,451 39,382 40,745 43,603 417163
* After deducting ground rent ($18, OOO) taxes ($12 558 to $13 369) and
oper. exp. (less In 1908-09 $6,885 and in 1909-10 $5,700 for new boilers,&c.)

Vicksburg (Miss.) Water Works Co.— DeC|S|0n.—JucRe
Niles in the Federal Court at Vicksburg on Jan. 5 dissolved
the temporary injunction restraining the city authorities
from further proceeding with the suit brought in the State
Circuit Court to forfeit the charter of the company.

The case Is expected to come up for a hearing in the WaiTen Gmmtv
Chancery Court during the March term. The Court ruled that no Federal

parfVn89% n850Ved ™ th° CaS<3 and rcfuscd to take Jurisdiction

Washington (D. C.) Gas Light Go—Fmancmg— Lewis
Johnson Co., bankers, Washington, D. C., in reply to a
letter from the “Chronicle”, wrote on Jan. 17:

At a meeting of the stockholders held Oct. 14 1910, the company was
authorized to Issue $5,200,000 in 50-year 5% gold bonds of $500 each
dated Nov. 1 1910 and due Nov. 1 1960, Interest payable M. N. at Ameri-
can Security & Trust Co. of Washington, the trustee. Of these bonds
$2,680,000 were authorized to be Issued at once and sold to the stockhold-
ers at par. With the proceeds of this Issue of bonds the $2,600,000 In
certificates of Indebtedness were paid on Dec. 1. The holders of the $600,-
000 4% bonds were given the opportunity of converting their bonds into
new 5s on Jan. 1, the said option to expire on Feb. 1. This conversion
Is now going on.

At the same meeting the stockholders authorized the directors to pay the
earnings to the stockholders at a rate not exceeding 6% upon thc«appral!sed
valuation oflthe property. This valuation has been placed at $13,000,000
by competent appraisers. The directors immediately after the meeting of
the stockholders declared a dividend of $1 20 per share, payable Nov. 1,
and on Jan. 101911 declared the usual quarterly dividend of $1 20 per share,
payable Feb. 1. We think this dividend will be a settled quarterly one.
| he company was Incorporated by Act of Congress In 1854, and the capital
stock ($2,600,000 in $20 shares) has not and cannot be increased except
by authority of Congress.— V. 92, p. 62.

W ater, Light & Gas Co., Hutchinson, Kan. —SUCCGSSM—
See United W ater, Gas & Electrlc Co. above.— V. 88, p. 1139.
Westchester County Water-Works Co.—Oﬁerfor éJondS.—
Owners of first consols are notified by advertisement that
they can sell their bonds if they apply to C. D. Parker A Co
78 Devonshire St., Boston. See decision _in V. 91
Wichita, (Kan.) Natural Gas Co.—NeW PreS|dem and DlreC
= Smith and H. R. Merritt have been elected
directors to succeed J.
N cceeds J. 1). S. Neely as President
ej)olf—For year ending, Dec. 31:
Calendar Gross

Occupies the basement of

Com*

*QOper. nh Int on alance

Income, Bonds,&¢. ?urplus’

....................... »71,020,423 $222-880 $797,543 $82,525 $715,018

1909 748,118 154,072 594.045 104,963 489,082

- Includes gas purchased, $26,405 In 1909- amount n 1910 not known.
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From 1910
3 1i-V e§rpa H 86?ffalnst $27°770'In 10°0> L'aving®°$1i75,5W aKain6t

the balance as above In ATLS

M 6 i:

Ehl f|f¥ueth yeallgt%; its history!"f’eﬂ’lr\r}ssua{'r?ﬂf\fercsgi‘)?ormagI%teeedn
properly marked by a record of growth in every department.
Ilhe assets on Jan. 11911 amounted to 825,025,299 06, again
of 81,399,280 43 for the year. Insurance in force was'$100 -
215,000, a gain for the year of 87,682,435— the largest in the
history of the company. The Insurance Department of the
State of New York has just completed an exhaustive exam -
ination of the company’s condition. It confirms, it is said,
the company’'s*figures, and reports that its business is being
conducted “faithfully and economically” and “with the in-
tention of dealing with the policy-holders justly.” During
the last year Richard M. Hoe and William j. Matheson were
added to the board of directors.

— The Engineering Securities Corporation, 43 Exchange

Place, New York, is prepared, at all times, to deal in the
securities of J. G. White & Co., Inc., New York, and J. G.
White & Co., Ltd., London. An illustrated article in the
“Banker’'s Magazine” entitled “A Contributor to Our
Industrial Supremacy,” gives come idea of the world-wide
operations of J. G. White Co., Inc., and associated com-

panies” Among their many important pieces of construc-
tion work, illustrated in the publication named, are the
Liverpool Cotton Exchange, a turbine plant at Washington,
D. C., ultimate capacity 20,000 k.w., tramway at Buenos
Ayres, a railroad in the Philippines, a dam for irrigating
150,000 acres of land, &e.

— The Prudential Life Insurance Co. of America, home
otfice Newark, N. J., has issued a small pocket diary for 1911.
lhe diary is 2x4 inches in size and contains a complete diary
for the coming year, additional pages for memoranda and

many interesting items on mental hygiene, first aid to the
injured, antidotes for poisons, leading cities of the United
btates, and average length of lives; also the views of Presi-
dent Taft, ex President Cleveland, Andrew Carnegie, Charles
w-*1, lam Gladstone, Benjamin Franklin, Do
Witt la mage and Max O'Rell, on life insurance. A free
copy will be sent on inquiry to George F. Baright, adver-
tising manager of the Prudential Life Insurance Co., New-
ark, J.

-Frederick L. Lutz, specialist in New York City bank

whose office is now with the firm
37 Wall St., has recently issued a
This one-page circular

and trust company stocks,
of Calloway, Fish & Co.,
quotation circular on bank stocks.
gives the date of organization, par value, capital, surplus
and undivided profits, average net deposits, dividend rate,
date when dividends are payable, the book and marketvalue,
and the yield to the purchaser of every national and State
bank stock in the City of New York. A free copy may be
had on application.

43 Exchange Place, New York,
offer 8500,000 Hydraulic Power Co. of Niagara Falls first
and refunding mortgage 5% bonds, which arc tax-exempt
in New York State. The firm states that “for the six months
ended Oct. 31 1910 the net earnings applicable to interest
on the first and refunding mortgage 5% bonds were equal

to over six times the requirement.” Price and descriptive
advertisement

— Spencer Trask & Co.,

circular upon application. See to-day's
in this issue for particulars.

— The banking house of Wm. A. Read & Co. is offering
on another page for investment seven ver)é h0|ce issues of
bonds, netting the investor from 4.10 to 4A)A) Several of

the issues are legal for savings banks in Massachusetts. Full
particulars will be furnished upon application at the office in

New York, or at the firm’s offices in Boston, Baltimore,
Chicago and London.

Salomon & Co., bankers, 25 Broad St., will send to
American and foreign investors, or other parties interested,

taeir special annual circular analyzing present financial con-
ditions, with particular reference to the influences that they
have exerted upon the investment market during the past
year and the outlook for the current year.

T_~Pcncei Trask & Co., of New York, Albany, Boston and
Chicago, have gotten out their January market letter. It is
retrospective in subject, ably written and sensibly discusses
future financial conditions and prospects. Copies will gladly
be mailed upon request to Spencer Trask & Co., 43 Exchange
Place, New York

— linner, lucker & Co., 24 Milk St., Boston, have issued
a 40-page January circular describing 49 Eastern mill cor-
porations. The information given in th is circular covers a
class of properties the financial facts relating to which are
not always readily at hand.

— Otto If. Kahn will speak on “Edward Il. Harriman,”
and Paul 1). Cravath on “ Misconceptions about High Fin-
alLce, before the “Finance Forum”, West Side Y. M. C. A,
318 \\est 57th Street, Wednesday enoving, Jan. 25, at 8 p. m

~The pamphlet known as “Stock Fluctuations,” compiled
by 1rank A. Ruggles, 53 State St., Boston, has been issued.
It gives the range of prices for 1910 on all classes of securities
sold in the Boston market.
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COMMERCIAL EPITOME.
Friday Night, Jan. 20 1911.

Perhaps there is a slight increase in trade, but conserva-
tism continues nevertheless to be the dominant note, despite
the continued easiness of the money market and a rather
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COTTON.,
Friday Night, Jan. 20 1911.

THE MOVEMENT OF THE CROP as indicated by our
telegrams from the South to-nigh't is given below. For the

S ® ! llr;g thls evening, the total receipts have reached
223,101 bales, against 239,335 bales last week and 275,103

Woe 1 1010 6731227 DAKING. 09, ool STeceifds Since

for the same period of 1909-'10, showing an increase since

more cheerful feeling in the iron and steel trade.
g Sept. 11910 of 1,203,186 bales.
LARD on the spot has been more freely offered and at
lower prices. Prime Western 10.50c., Middle Western  Receipts at— Sat.  Mon. Tues. Wed. Thurs. Fri. Total.
10.30c., City, steam, 10c. Refined has been inactive, with Sg:\{e:tr(:?wr 8.244 12,072 18,845 9,908 10,733 9,509 70,211
a weaker tendency. Continent 10.70c., South American i T
Texas City, &c__ 12,343 9,885 22,228
11.05c. and Brazil in kegs 12.65c. There has been little life gi"l"fpoorlia“- 10881 11210 6,812 9,803 5%904 10,431 55.050
. . . . ’ 3,629 .
in the local speculative market, and in the West business has ’g‘g:ls':co-lé ----------- ‘740 1~,475 713 "202 £492 852 3,352
not been so active. Prices generally show a slight loss, Jacksonville, &c. £270 304 108 ng71
. i i _ . . savannah ... 4,033 4,671 6136 4,624 4‘961 4,812 30.137
mainly owing to some increase in hog receipts and a reduction Brunswick 77083 7083
in cost. ggi:aeest‘;m'l‘n 369 "385  '302 791 666 3,028
DAILY CLOSING PRICES OF LARD FUTURES IN NEW YORK. ~ Wilmington 2848 2049 1250 1520 755 900 9940
Norfo 1,823 2,367 2,388 1,152 1,274 1,853 10.857
T Mon.  Tues. Wed. Thurs. Fri. Ncwp't News,&c 328 38
January délivery. 10.45 10.40 10.35 10.25 10.20 New York 158 52 210
May delivery . 10.30 10.25 10.20 10.15 10.10 Boston.... 144 489 161 215 © 40 "'93 1,142
Iti ,
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. P e lonia cgo HET4 3874
T - Sat, Mon.  Tues. Wed. Thurs. Fri.
January dcUvery.. ..10.50 10.27}* 10.35 10.25 10.20 10.07J% Totals this week. 30,416 36,605 49,191 27,787 25,000 54,122 223,121
May delivery 10.05 0.05 10.05 9.07 }*10.02 }* 0.87yl .
The following shows the week’'s total receipts, the total

PORK on the spot has been firm, owing to meagre supplies.

since Sept. 1 1910, and the stocks to-night, compared with

Mess $22@%$22 50, clear $20@%22, family $22@$24 50. last year:
Beef has been steady and quiet, withgofferings moderate. '
Mess 14 50 15, acket 1G 16 50, famil 17 50
$ es P $1G603% y $17 500 . 1910-11. 1909-10. | Stock.
$18 50 and extra India mess $30. Cut meats are steady ,jwith Rﬁce|p[s to . .
demand moderate. Pickled hams, regular, 11"@14c = an. 2o. VJ-EhEE Singelsep Thl{S Since Sep
pickled bellies, clear, 147@177c.; pickled’ ribs, 13M@ i1 1e10 [ 11909. 1911 1910.
15>@. Tallow dull and slightly easier at 7 7-1Gc. or”C/te/ Galvestorr: 70,211 2,265,438 69,116 1,992,280 225,439 204,375
R . . A Port Arthur . 132.394 88,271
Stearines have been quiet and weaker; oleo 9~c., lard Texas City, &c.. 22,228 256,173  *528 28383
Butter dull and lower; creamery extras 2534c Cheese New Orleans__ 55050 1,128,918 35,920 822.517 217,885 215.907
irregular; State, whole milk, colored or white, fancy, 15@ Sulfroert 3.620 ,22:348 als 2108 14,208 850
1534c. Eggs lower; Western firsts, 27c. Pensacola I 82,006 1150 oviear o007
A . - acksonville, c_ 871 20,357 706 33,183
OII__.— Linseed has been qu_let at an advance. City raw savannah 30,137 1,202/916 9,164 1,154,702 129,485 106,890
American seed, 94@95c.; boiled, 95@96c.; Calcutta,’ raw) 3,2“”5””['” ;,ggg 200,830 1,208 192,297 9,954 6,864
A R X R arleston . 255,094 464 190,097 30,295 33,440
$1. Cotton seed easier; _wm_ter 7.7Q@7.99c., summer white, Georgetown 836 as 016
7.70@7.99c. Cocoanutisslightly higher; Cochin 10@1034c.) \’QVIITIPkgton - 8.240 363,002 421 278,898 12*805 12*237
Ceylon 9>£@9%c. Olive quiet and steady; 90@95c. N povtNews &c ozs - 9ass 854 388,989 29,292 35,817
Corn firm at 7@7.05c. Lard has been firm; prime 95c.@$1; New York 210 4,555 3,742 314,803 180%773
. ' Boston 1,142 26,576 *481 5,996 2,624 6,400
No. 1 extra'65@70c. Cod has been strongly held; domes Baltimore 3’874 83417 1588 43452 2,524 157398
tic 53@55c.; Newfoundland 55@58c. Philadelphia 50 200 75 752 4,180 3,066
COFFEE on the spot has been easier but business has been Total .ooovveeeen. .. 223,121 6,731,127'131,013 5.527,935 1,037.0611 855.116
slow. Rio No. 7, 13>£@13%c.; Santos No. 4, 14@14"c
Speculation has been on a fairly large scale and the move- In order that Comparlson may be made Wlth Other yeal’S,
n friun LnlAtir fitA fntnlo nf Innrli Anfn
ment has generally been downward. On the ground that
the market was heavily over-bought, many holders showed Receints at
anxiety to unload. Under this liquidation prices at one eceIpts at- 1911. 1910. 1909. 1908. 190T. 1906.
.time showed a loss of 20 to 35 p_oints, but I;ter leading trade Galveston_ 70,211 60,116 76,014 61,186 133,095 36,019
interests absorbed all the offerings and this support put a E‘;—Veftohrl;efﬁg- gé%Z)g a5 g%g 5;,3% 23’323 948
Lo . : _ , ) , . 76*653 32,797
stop to liquidation and caused a partial rally. Toward the \obpile 4,483 24116 10585 7033 8.002 5372
end there was a further break. Savannah ___ 30,137 9,164 34.144 33,353 40,630 12,622
h l . Brunswick__ 7,083 1,208 12,136 15,482 2.114 2,147
Closing prices were as follows: Charleston, &c 3,028 540 3520 4586 1,944 1,913
January -_11.10@11.20 M ay 11.22@11.23|Septembecr.10.00@11 00 Wilmington. _ 0,940 421 10,030 23,830 4,754 2.894
11.15@11.20 June-—-11.20@11.22 October.__10.87@10.00 Norfolk 10,857 5,854 16,890 16,315 16,280 7,546
1.23@11.24 July - 11.17@11.18 Novembcr_10.85@10.87 N'port N., &c 328 892 398 1,126 1,049
April-—-11.22@11.24 August__H.08@11.10!Dcccmbcr..10.84@10.85 Allothcrs__ 9,776 4,145 11,504 8,902 9,564 7,591
SUGAR.—-Raw has been more active at a lower price level. Totalthiswk. 223,121 131,913 241,858 253,891 294.162 110,898

Centrifugal, 96-degrees test, 3.51c.; muscovado, 89-degrees
test, 3.01c.; molasses, 89-degrees test, 2.76c. Refined has
been slow, with prices a little lower. Granulated 4.70c.
Teas have been quiet and steady, owing to small offerings.
Spices have been steady with a better demand for some
classes.

PETROLEUM—The market is quiet and unchanged.

Since Sept. 1_6,731,127 5,527,935 7,045,916'5,891,364 7,016,565 5,610,653
The exports for the week ending this evening reach a total
of 28.5,241 bales, of which 134,824 were to Great Britain,
48,058 to France and 102,359 to the rest of the Continent.
Below are the exports for the week and since Sept. 1 1910.

« endin
B grteg tofo From Sept g 691[06(!0 Jan. 20 1911.

Refined, barrels, 7.40c.; bulk, 3.90c.; cases, 8.90c. Gaso-
line, 86 degrees, in 100-gallon drums, 18%c.; drums, $8 50 Fr)é%?m Great  Conti-
i i - eal Con?-
extra. Naphtha, 73@76 degrees, in 100-gallon drums, Brmﬁ 'Frnce nen&. Total. BrlEaln. hance, nent. Total.
16%e.; drums $8 50 extra. Spirits of turpentine quiet at [veston )
an advance to 8534@86c. Rosin was quiet and slightly r 25,568,21,465 27,073; 74,104 797,027 244.956 694,905 1,736,888
lower; common to good strained $6 50. f aﬁge'. 12,343 7,788 20,131 177,168 29,166! 15,805 222,139
TOBACCO.— The market has been quiet, with prices gener- ?] IS..1 oeoes 111‘218; igjggzlsj; g?:égg Sggfgggi gg:ggg 2 rar 1832}:%3;
ally steady for binder tobacco, although there are predictions Ensd 32,633 20.443  29,122] 82,198
i Dine - et 4.516' 3,625 8,141
of a reduction in filler. While manufacturers are busy they éﬁﬁéﬁ 21,070 23,799 44,869 285.006 90064 315457 691517
show no disposition to arrange for future supplies. Penn- UﬂWCh: 10,440 10,440 90,925 68,040 158,965
sylvania farmers are holding the balance of the 1910 crop for ? %ﬁ—— 10,483! 10,483 15"%‘? 312}’}??5 132"32% égg’éff
higher prices, the larger part of the growth having been taken W P 5_3 10,400° 1,448 11,848
by packers and manufacturers. Packers seem disposed to pﬁ"rk 2.874 2,649; 5,623 191,354 54.793 1097995 356142
ignore fillers unless prices are reduced, and therefore the Ohio on .. 2,013 300 2,313 80,610 6,202 86,812
growth is practically neglected. d Imore.__ 1-2“2‘3 1804 313333% 6.176  48.028 88,057
COPPER has been steady with business confined to small r):ﬂé@ﬁusgo- 4660, 4.660 56 5on674 56
jobbing lots. Lake 1254@13c., electrolytic 12.40@13c., tle . 603! 603 26.150 gg’%g
casting 12>7@1234c. Lead has been dull and easier at ¢ Ot 250 7,585 7,585
4.40@4.50. Spelter dull and offered slightly lower at fa = 500 500
5.45@5.55c. Tin has been of late firmer and fairly active 101l 1,000 .m0 " 1666
at 4134@41.40c. Iron has been rather more active, gener- Total 134.82148,058102,359 285,241 2,525,754 G42,644]1,969,703 5.138,101

ally because of concessions on cost. It seems quite generally
agreed that decidedly better conditions cannot be expected
for some time. No. 1 Northern $15 25@$15 75, No. 2
Southern $15 25@%$15 50. The feeling regarding steel is
more hopeful. Buying has been better, partly for foreign
account, and present prices are to be maintained.

Total 1909-10. 12,324 5,73p! 46,312 64,366 1,519,185739,866 1,750,265"4,009,316

In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named. We add similar figures for
New York.
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On Shipboard, Not Oleared for— FUTURES.— The highest, lowest and closing prices at
Jan. 2o at- Great Ger- _Other Coast- Leaving New York the past week have been as follows:
Britain. France many. Foreign wise. Total. setock,
S1 1 I £1 s1 31 SI 21 1 11
New Orleans... 8,883 4,215 5560 6,401 3 25,071 192,814 2

Galveston
Savannah
Charleston

41,168 19,092 28,780 29,397 7,138 125,575 99,864

S
1,250 700 1,950 127,535 1 @l ole@ @ 61 g1 @
500 500 29,795 p %

|

=

© ©]© ol

Mobile 4,600 6,367 4,635 15,602 23,424
Norfol 9,318 9,318 19,974 2] 212 I 21 21 21 1
New York-—-— 1,200 800 400 1,000 3.400 311,403
Other ports___ 7,000 — 9,000 — — 16,000 34,836 0o «Qto
0w WO \WIo TFT*
Total 1911.. 62,851 31,724 48,384 36,798 17,659 197,416 839,645
Total 1910.. 50,839 23,658 45,141 24,637 32,827 177,102 678,014 ©7 O © 0 01 @ © ©l
Total 1909.. 55,150 20,859 40,224 38,072 17,611 171,916 752,502 s
. . . . L @ rf |
Speculation in cotton for future delivery has still kept L 12 1
within narrow bounds, and prices, though irregular, have too toto 00 TO |
been in the main firm ; yet talk of curtailment of produc- i \00

tion grows louder day by day. South Carolina and Georgia
manufacturers’ associations have passed resolutions looking

252

£

o

o

o
O
&0
-
& g

®

to a curtailment, which in South Carolina is to amount to | " T 11
five weeks between April and September. The Arkwright 0o
Club of Boston, representing, it is said, over 10,000,000 30 W W
spindles in New England, passed on Wednesday resolutions
looking to a reduction in the output in that section of 25%. k5§ BI‘]l 0 0 ol 0070 % §(\)b %IED o 0 ©$P
American spinners are said to be buying the actual cotton w 0 Tho A
on a very small scale for the reason that on many kinds of 'S
goods they cannot make both ends meet; there is a loss too mmi Thre 11
great to be ignored. Another thing which puzzles many o
is the steady accumulation of cotton at New York. Why £ Qpb 01 %Ig 80| m o7 oro ol
is this, it is asked, if the demand for cotton at the South tls o i CD% va
is as great as it is represented to be, especially as New York 11
is considered the cheapest market and the quality of the bulk o@ to
of the cotton in the New York stock is undisputably good. T |]>tﬁ
It is insisted, too, that the crop, so far from being only ©1 ol ©f'||'f ol 9&) @CA 90&
11,000,000 bales, as one Liverpool estimator puts it, is really g ™ g no " ﬁﬁ % %
at least 12,000,000 bales, and not impossibly 12,250,000 to T s T 2 HEO, TETE
12,500,000 bales. For several days, too, Liverpool's spot E%% \OTF o Hau
. R 1S IS 00 Is O 11
sales showed a sharp falling off, and the reports in regard TTE T TITT TF w0 0 oo TN
to Lancashire's trade were less favorable. If East India’'s
crop movement is relatively small, that of Egypt as well as ?}; 0% 8 el %1 ely v © 010
that of the United States is large. Moreover, the expecta- T i $f|g o %53 b
tion is general that during the approaching season the South o 'Sm o A - -Lzm -
will put in a high-recorcl acreage. Meantime, with specu- = ;,5 | g; o2 o L5 S5, %c
lation lifeless and American trade in a condition far from 158 1585521585853 53853
satisfactory, the market is largely a professional affair. S X0 EOZEOZ @O OZE 0 »wOPa o

Spinners have bought futures to some extent. Large spot
interests have bought March and sold May and July. Liverpool
has sent some buying orders. Chicago dry goods houses, un-
dismayed by the recent falling off in print cloth sales at
Fall River, take an optimistic view of the outlook. _Ex-
ports have been large. In the meantime, the world’s visible
supply is larger, with one exception, than for years past,
while the price continues relatively high. To-day prices
show_ed little change, cl_osmg, however, slightly higher United States, including in it the exports of Friday oiily.

despite the fact that the Liverpool spot sales were only 0,000 January 20— 1011, 1910. 1009. 1908.
bales and that the reports from Manchester indicated that stock at Liverpool... ...bales.1,160.000 1,068,0001,117,000 980,000

THE VISIBLE SUPPLY OFCOTTONto-night, as
made up by cable and telegraph, is as follows. Foreign
stocks, as well as the afloat, are this week’s returns, and
consequently all foreign figures are brought down to Thurs-
day evening. But to make the total the complete figures
for to-night (Friday), we add the item of exports from the

trade was at last beginning to tire of the pace which had been Stock at London.... 6.000 5,000 10,000 13,000
. . . . Stock at Manchester 74,000 70,000 65,000 64,000
kept up for some little time. Speculation here on Friday was, —
if anything, duller than ever, but prices in a narrow market Total Great Britain stock......... 1,240,000 1,143,000 1,192,000 1,057,000
f f f A f Stock at Hamburg 3,000 18,000
were sustained mainly ) by ) bullish manlpulatlon. Many  cioek at Bremen " 262.000 318.000
“longs” have sold out in disgust during the week. Spot stock at Havre 223,000 Zoi-ggg
H H i i Stock at Marseilles.............. 2,000 .
cotton has been quiet. At one time 10 points lower, it 2i0°¢ 8 HAarsel es: 6°000 29,000
closed at a recovery to the price of a week ago— 14.00c. for stock at Genoa — 47,000 31.888
middling uplands. The certificated stock here has increased Stock at Trieste_ 2,000 :
somewhat during the week. Total Continental stooks........... 548,000 845,000 850,000 627,000
The rates on and off middling, as established Nov. 10 1910
. X 9 A Total European stockS............ 1,788,000 1,988,000 2,042,000 1,684,000
by the Revision Committee, at which grades other than |ndia cotton alloat for Europe. 178,000 201,000 145,000 105,000
middling may be delive,ed on contract, are as follows: Amer. cotton afloat for Europe.. 765,576 359,863 892,018 854,718

. . . . . . p Egypt.Brazil, &c.,a(lt.for Europe. 72,000 45,000 52,000 58,000
ST TaTr 10'3%3"2?10'1!% 'Igﬁm'ﬂdcé\@?ff %Sro-(cjtrﬁ(ﬂ Hm'co lESV%?f Stock In Alexandria, Egypt....... 293,000 229,000 297,000 238,000
Middling fair. 71110 on Low middling-—0.60 off Middling tinged__ 0.25 of! giggt :2 S°"§bayo-rl’;d'a< 14557-0351 855?57-10105 932‘272101%0 940791.2050_,0
Strict good m 0.08 on Strict good ord___1.05 off Strict low.mid.ting.0.60 oft - S.p 21 . f B s

N N B h H Stock In U. S. interior towns 75 5,825 744,871 854,522 543,866

S e 38 o oot mid (gd.0.35 on Middiing stained 076 off U- S- exportsto-day T 63263 4,485 39,566 53,640

The official quotation for middling upland cotton in the Total visible sUPPIY ..o ..5,361,725 4,994,335 5,593,524 4,917,486
New York market each day for the past week has been: {nal}lecgﬁgve, totals of American and other descriptions arc as follows:

Jan. 14 to Jan. 20— Sat. Mon. Tues. Wed. Thurs. Fri.  LiVerpool StoCK......oo. oo bales.1,035,000 983.000 1,016,000 857.000

Middling uplands..................... 14.90 14.80 14.80 14.90 14.90 14.90 Manchester stock 61,000 733'888 sgé,ggg 52&388

NEW YORK QUOTATIONS FOR 32 YEARS. /fﬁq"et;i"cea"nta;ffot:rcl?é'r'"'s';j'r'sb'e' """"" S60'090  350.803 062,018 854,718

1,037,061 855,116 924,418 909,257

The quotations on middling upland at New York on U.S. port stocks.
755,825 744,871 854,522 543,866

Jan. 20 for each of the past 32 years have been as follows: U. S. Interior stoc

U. S. exports to-day- —~ 63,263 4,485 39,566 53,645
1911.c.. ...14.90 1903.c .. 8.95 1895.c.. .. 5.75 1887.C___ 9.50
1910 ...14.15 1902___ _. 8.31 1894 . 7.91 1880 _9.31 Eotf\l A(Teric N =eoemeen 4,234,725 3,797,335 4,580,524 3,819,486
1909 9.85 1901 7.10.00 1893 9.62 1885___ 11.06 ast In lan, I'aZ||, &¢.-
1908 ..12.25 1900 7.88 1892 7.62 1884____ 10.69 Liverpoolstock_______ . 125,000 85,000 101,000 123,000
1907 ..10.80 1899 6.12 1891 .. 9.38 1883_____10.12 London stock . 6,000 5,000 10,000 13,000
1906 ..12.25 1898 5.88 1890 ..10.69 1882.......... .12.00 Manchester stock . 13,000 12,000 14,000 13,000
1905 .. 7.25 1897 7.31 1889 .. 9.94 1881 _11.81 Continental stock______ . 32,000 53,000 47,000 77,000
1904 ..14.50 1898 8.19 1888 ..10.12 1880........ee. 12.69 India afloat for EUrope...... .. 178,000 201,000 145,000 122'888
Egypt, Brazil, <Scc., alloat . 72,000 45,000 52,000 f
MARKET AND SALES AT NEW YORK. Stock In Alexandria, Egypt . 293’,000 229,000 297,000 238,000
The total sales of cotton on the spot each day during the Stock in Bombay, India............ 408,000 567,000 347,000 471,000
week at New Y_ork are indicated in the following stateme_nt. .1,127,000 1,197,000 1,013,000 1,098,000
For the convenience of the reader we also add columns which .4,234,725 3,797,335 4,580,524 3,819,486
show at a glance how the market for spot and futures closed Total visible supply.....cc.......... 5,361,725 4.994,335 5,593,524 4,917.48
on same days. Middling Upland, Liverpool 8.05d. 7.56d. 5.30d. 6.436
Middling Uplagd New York 1??68 14.45c. 10.000. 11.75¢
Future Sales of SpOt and Contract. Egypt. Good [OWN, Liverpoor.. 1177- . 14Md. 8 15-10d. 10 Md
Sp t Market ark ? ' Peruvian, Rough. Good, Liverpool JSI.Iéﬂd. .75d. 7.75d. 11,25d
Yoo I8 Con- Con- Broach, Fine, LIVETPOQ[-mmmremmeeer 7 15-160.° 7 7:Agg- 4 15-16d. 5 13-16d
' SpOt sum’n. tract Total. Tlnncvclly, Good, Liverpool 7 13-10d. 7 . 4 15-16d. 5>%d
Saturday.. QUiet ......ccoeeeenns Steady........... 1,045 1,045 Continental imports for the past week have been 177,000
Monday___ Quiet, 10 pts. deo.. Steady 2,300 2,300 phagles
Tuesday .. QUIi€t cceeeeeeeeeeeaeeennnns Steady........ 2,475 2,475 i .
Wednesday Quiet, 10 pts. adv.. Firm y "300 1 300 The above figures for 1910 show a decrease from last week
Thursday . Quiet... - Barely steady ' 766 700 of 45,806 bales, a gain of 367,399 bales over 1910, a
Friday___ Quiet... Very steady . 3,600 3,600

decrease of 231,799 bales from 1908, and a gain of 444,239
Total .. 3,820 6,600 10,420 bales over 1907.
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Al THE INTERIOR TOWNS the movement— that is,
the receipts for the week and since Sept. 1, the shipments
for the week and the stocks to-night, and the same items for
the corresponding period for the previous year—is set out
in detail below.
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I'ne ,above totals show that the interior stocks have de'
Creasedduring the week 38,520 bales and are to-night 11,954
bales more than at the same time last year. The receipts
at all the towns have been 29,442 bales more than the same
week last year.

] S

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE SEPT. 1.—We give below a statement showing the
overland movement for the week and since Sept. 1, as made
up from telegraphic reports Friday night. The results for
the week and since Sept. 1lin the last two years are as follows:

T — F0Fo B I NS 1009-10 -
TR Week hee Since
pp - Sept 1 Week.  Sept. 1.
x:: SCta‘irLODUIS' 330,176 16,760 256,881
! 143,778 966 120,262
Via Rock lIsland 487 22,222 1,034 13,475
Via Louisville 6 098 83,359 13,298 56,703
Via Cincinnati 2)328 44,185 1,355 28,074
Via Virginia points__ " " " " " 5)394 108,624 3,182 77,477
Via other routes, &c 9,043 102,379 6,218 105,831
Total proas overland.................. 49,561 834,723 42,813 659,303
Deduct shipmenta—
Overland to N. Y.( lloston, &c.. 5,276 114,748 2,144 53,942
Rctwecn Interior towns____ 1,386 19,552 1,024 19,815
Inland, &o., from South............ 1,279 25,993 1,546 25,210
Total to bo deducted................... 7,041 160.2 93 4,714 98,967
Leaving total net overland *_........ccccoeeeiinnnnns 644,830674,4 099 560,336

= Including movement by rail to Canada.

The foregoing shows the week’s net overland movemen
has been 41,020 bales, against 38,099 bales for the week las;
year, and that for the season to date the aggregate net over
land exhibits an increase over a year ago of 114,094 bales.

tn Sigh%gﬁi%gginners‘

TVeefc

Receipts at ports to Jan. 20........ 223,121 131,913 5,527,935
Net overland to Jan. 20 41,620 38,099 560,336
Southern consumption to Jan. 20. 51.000 915,000 52,000 1,066,000
K Total marketed ----315,74I 8,320,557 222,012 7,154,271
Interior stocks In excess.. ....*38,520 706,047 *26,565 661,708
195,447
9,026,604
1,407.001 65,348 1,385,586
* Decrease during week.
Movement into sight in previous years:
iy, eekr~ nates. | Since sept. 1— nates.
. ....303,535] 1008-09— Jon. 23.. ...9,584,941
}322— Jan. 24.. ..330,39311907-08— Jan. 24. 7,790,751
— Jan. 25.. .372,35711906-07— Jan. 25.. 9,373,610

1900— Jan. 20.. 180,90711905-00— Jan. 26. ...7,700,010
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M?2iVT9rmF°nS FOR M{DDLING COTTON AT OTHER
MAh aM 1. Below are the closing quotations of middling

cotton at Southern and other principal cotton markets for
each day of the week.

Closing Quotations for Middling Cotton on—

Jan. 2o. ' Mon ' ' i
Sat'day, .Monday, Tuesday, Wed'day. Thursd'y, Friday,
Galveston 15 15 14 15-16 14 15-16 15 15
New Orleans .. 15 15 14 15-10 14 15-16 14 15-16 14 15-16
Mobile...ccooournn. 14% 14% 14 11-16 14 11-16 14% 149
Savannah 14 11-16 14 11-16 14 11-16 14 11-16 14 11-16
Charleston........ 14% 14% 14% 14% 14% 14%
Wilmington 14% 14% 14% 14% 14% 14%
Norfolk 14 13-16 14% 14% 14% 14%
Raltimore 14% 14% 14% 15 15" 15
Philadelphia___ 15.15 15.05 15.05 15.15 15.15 15.15
Augusta_ .......... 14 15-16 14 15-16 14 15-16 14 15-16 14 15-16 15.
Mem phI_S 15% 15% 15% 15% 15% 15%
St. Louis 15% 15% 15% 15% 15% 15%
H_ouston 15 14% 14% 15 15 15
Little Rock 14 13-16 14 13-16 14 13-16 14 13-16 14 13-16 14 13-16

RECEIPTS FROM THE PLANTATIONS.— The follow-
ing table indicates the actual movement each week from the
plantations. The figures do not include overland receipts
nor Southern consumption; they are simply a statement of
the weekly movement from the plantations of that part of the
crop which finally reaches the market through the outports.

Receipts at Ports.

Wesk Stock at Interior Towns. Receipts from Planta’ns.
enrﬁeng 1910-11 1909-10 1908-09

1910-11 1909-10 190S-09 1910-11 190G-:0 1908-09
2 132,62) 216,389 457,544 777.378 736,416 816.344 498,128 255,046 183,178
9 400,597 190,910 100,266 8)4,9)2 759,261 861,451 428.8 7 213,755 421,373
16 417,201 204,324 403,352 831,361 778,623 883,158 4 3.570 223,6.86 425,059
23 361.0 >0 208,499 351,736 857.255 790,287 914,653 386.961 220,163 383,231
30 298,664 170,789 266,772 863,440 799,068 935,102 104,849 179,570 287,221
6 275,103 167.337 295,374 835,221 794,207 904,644 246,844 162.476 264,826
13 239,335 159,414 236,829 795,345 771,436 882,872 199,459 136,643 215,057
< 20 223,121 131,913 241,858 756,825 744,871 854,522 184,601 105,348 226,541

1.— That the total receipts
1 1910 are 7,437,174 bales;
in 1908-09 were 7,780,423

Dec.

Jan.

The above statement shows:
from the plantations since Sept.
in 1909-10 were 6,189,043 bales;
bales.

2.— That although the receipts at the outports the past
week were 223,121 bales, the actual movement from planta-
tions was 181,001 bales, the balance being taken from stocks
at interior towns. Last year receipts from the plantations
for the week were 105,318 bales and for 1909 they were
226,541 bales.

NEW ORLEANS OP1ION MARKET.—The highest,

lowest and closing quotations for leading options in the New
Orleans cotton market for the past week have been as follows:

PRl ARy, Jestay Meoday, Thursdy, friday,

17.Jan. 18
January— N
Range ____ 14.81-.87 14.77-.87 14.74-.77 14 .70-.93 14.87-.94 14 .88-.93
losing 14.85-.87 14.77-.78 14.75-.76 14.93-.04 14 .89-.90 14.92-.93
Feﬁruary_ 1
Range __ - @ - - @ — — @ — @ _ - ® — - @ —
Clohslng 14.90-.92 14.82-.84 14 .80-.82 14.05-.97 14 .91-.93 14.94-.96
March— i
Range ... 14.97-.05 14.91-.98 14.85-.90 14.90-.06 14 .98-.07 14.95-.06
/-\pci’lITsmg 15.00-.01 14.91-.92 14.87-.88 15.05-.06 15.01-.02 15.04-.05
- |
Range__@~_@_,@,,@,,&,_,@,
Até:)lloslng 15.10-.13 15.01-.04 14 .97-.00 15.15-.17 15.11-.13 15.14-.16
- 1
Range __ 15.17-.26 15.11-.18 15.05-.il 15.10-.25 15.18-.27 15.15-.25
JUﬁIEOSIng 15.20-.2115.10-.il 15.07-.08 15.24-.25 15.19-.20 15.23-.24
- 1
Range = _ @ — — @ — — @ — @ — - ®@—- — ® —
Ju(]‘,ylosmg- 15.26-.28 15.16-.18 15.13-.15 15.30-.32 15.25-.27 15.29-.32
Range ......... 15.26-.34 15.20-.27 05.14-.20 15.20-.35 15.28-.34 15.25-.34
AuCIﬁg{ng-.. — 15.30-.31 15.19-.20 15.17-.18 15.34-.35 15.29-.30 15.33- 34
_ |
Fganqe — — @ — — @ — 14.63-,66 14.69 — — 14.79 14.71-.72
g Clos n? — 14.73-.78 14.65-.67 14.66-.70 14.78-.80 14.73-.74 14.75-.77
eptemper=
Rlange... 7@——®—_-®—_@_
osing. . - -~ ot oo 13.70-.73
0cfoer”

Range 13.23-.25 13.33-.41 13.40-.41 13.32-.40
To(r:]|e°5|”§ ........... 13.32-.34 13.26-.28 13.28-.30 03.18-.39 13.32-.34 13.39-.40
SPOt. s Steady. Easier. Easy. 1Steady. Firm. Firm.
Options Quiet. Quiet. Steady. 1 Firm. Steady. Steady.

COTTON SUPPLY AND CONSUMPTION IN EUROPE.
— By cable we have received the substance of Mr. Ellison’s
first of January cotton review, and in our editorial columns
give the results.

WEATHER REPORTS BY TELEGRAPH.— Telegraphic
reports to us this evening from the South indicate that the
weather has continued favorable during the week and that
(he movement of the crop continues liberal for the season of
the year. Preparations for farm work are getting under
waé in some localities.

a|veSt0n, Tean._We have had light rain on one day
during the week, the precipitation being one hundredth of
an i[ﬁh. Ilhe thermometer has ranged from 56 to 62.

A |ene, €XdS.— we have had rain on one day during the
week, the rainfall reaching forty hundredths of an inch. The
the]jnlorF.eter has ranged from 34 to 58.

ales |ne, Texas.—There has been light rain on three days
during the week, to the extent of four hundredths of an inch.
Th§ theﬂ'n}ometeﬁ_has ranged from 42 to 60.

aln ANONIO. 1€XaS.—w e have had light rain on one day
during the week, the rainfall being one hundredth of an inch.
Highest temperature 64 and lowest 46.
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Tay|0r, Texas.—There has been light rain on two days of
the week, the precipitation reaching eight hundredths of an

ngh.: he thermometer has ranged from 38 to GO.
CNGIO brfeans EOUlSlana We have had no rain during the
h rm.ometer has averaged 04.
g reveport 0U|S|ana We have had rain on one day
during the week, the rainfall being four hundredths of an inch.
vera ther meter. 53, highest 77, lowest 41.
VICﬁSebUI’g, nM|SS|SS|pp|—Ra|n has fallen on two days of
the week, to the extent of seven hundredths of an inch. The
thermometer has averaged 50, the highest being 73 and the

Iomﬁsr 33.

eena, Arkansas.—Preparations for farming are under
way. Many mules have been sold and more acreage will be
planted. Rain has fallen on two days of the week, to the
extent of nine hundredths of an inch. The thermometer has

av ed 47, i from 32 to 72.
E?nphls Trennge %e—There has been rain on two days of

the past week, the rainfall reaching fifty-two hundredths of
an inch. The thermometer has averaged 47, ranging from

28 7.

MDObﬁe Alabama— Dry all the week. The thermometer
ha ed 01, hest being 74 and the lowest 49.

M (i: ?ﬂery, rabamg—lt has been dry all the week.
Av§ ﬁﬁe tKTrB]ometer 57, highest 74, lowest 40.

e a, a0dMa.— 1t has rained on one day of the week,
to an inappreciable extent. The thermometer has averaged
55, the h est being 70 and the lowest 45.

MaaISOH 0r|da We have had no rain during the week.
thermﬁmGter has averaged 55, ranging from 47 to 72.

Th
We have had no rain during the wee
§avanna eorgla.— have had d g th k.
The thermometer has averaged 55, the highest being 74 and

thth(évﬂ%gfon SOUth Cam“na— There has been no rain during

the week. The highest temperature has been 74 and the

lowgst . i
vm]arfbﬁe, NOTth Camllna.—There has been rain during the
week, the rainfall reaching twenty-four hundredths of an
inch. Average thermometer 44, highest 72, lowest 28.
The following statement we have also received by tele-
graph, showing the height of rivers at the points named at

8 a. m. of the dates given: Jan. 2o 10 Jan 010
. 1011. .21 ,1910.
Feet Feet

ee
New Orleans Above zero ot gauge. 8.2 6.2
Memphis Above zero ot gauge. 15.0 5.9
Nashville Above zero ot gauge. 10.0 22.8
Shreveport Below zero ot gauge. 4.1 2.1
Vicksburg Above zero ot gauge. 25.8 25.5

INDIA COTTON MOVEMENT FROM ALL PORTS.

January 1. 1910-11. 1909-10. 1908-09.
Receipts at— Since Slrlce Since
P Week. Sept.1.  Week. Sept. 1. Week. Sept 1
Bombay 86,000 904,000 128,000 1,321,000 102,000 734,000
. For the Week. Since September 1.
Xports .
ﬁoPn_ Great  Conti- ﬂe an Great  Conti- J&J%an
Britain. nent. tkChina Total. Britain. item. ina. Total.
Bombay—
1910-11.. 3.000 33,000 34,000 72,000 14,000 312,000 209,000 535,000
1909-10-- 6,000 31,000 36,000 76,000 26,000 277,000; 293,000 596,000
1908-09.. 3,000 37,000 25,000 65,000 10,000 220,000f 174,000 404,000
Calcutta—
1910-11.. 2,000 6,000 8,000
1909-10 . 2,00c 2',600 2,000 13,000, 2,00(1 17,000
1908-09.. 2,000 2,000 4,000 4.0Q0 13,000 18,000 35,000
Madras—- _"
1910-11 . 1,000 1,000 :_“ 13,000 5 20,005
1909-10 — 1,000 1,000 — 6,000 1,000 11,000
1908-0.) . 1.000I 1,000 3,000 11,000 2,000 16,000
All others—
1910-11 . 4,000 4,000 15,000 46,000" 1,200 62,200
1909-10 . J— J— 16,000 39,000, 1,000 50,000
1908-09.. 1,000 - — 1,000 6,000 60,000j 0,000 72,000
Total all—
1910-11.. 3,000 40,000 34,000 77,000 38,000 377,000; 210,205 625,205
1909-10.. 6,000 37,000 36,000 79,000 48,000 335,000 297,000 680,000
1908-09.. 4,000 40,000 27,000 71,000 23,000 304,000 200,000 527,000

According to the foregoing, Bombay appears to show a
decrease compared with last year in the week's receipts of
42.000 bales. Exports from all India ports record a loss of

.000 bales during the week and since Sept. 1 show a
ECIEASE of 54,795 bales.
ALEXANDRIA RECEIPTS AND SHIPMENTS OF

COTTON.— Through arrangements made with Messrs.
Choromi, Benachi & Co., of Boston and Alexandria, we
now receive a weekly cable of the movements of cotton at
Alexandria, Egypt. The following arc the receipts and ship-
ments for the past week and for the corresponding week of
the previous two years:

Aleﬁandria Egypt,

THE CHRONICLE

1910-11. 1909-10. 1908-09.
Recelpts (cantars)—
This week 225,000 115,000 220,000
Since Sept. 1 6,215,467 4,462,036 4,854,225
hli Since Si ce his Si ce
Exports (bales)— \L Sept. 1. ?< Sep Sep
To Liverpool 8.250 141,804 2,250 97,522 10,000 106,752
To Manchester 6.250 138,265 7,000 85,834 10,250 99,331
To Continent 13,000 207,697 13,000 177,247 8,750 160,913
To America 5,500 70,810 2,500 45,525 2,250 32,170
Total exports.... . 33,0001558,675 24,750 406,128 31,250 390,166

Note.— A cantar Is 99 Ibs.
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WORLD'S SUPPLY AND TAKINGS OF COTTON.—
The following brief but comprehensive statement indicates
at a glance the world’s supply of cotton for the week and since
Sept. 1 for the last two seasons, from allsources from which
statistics are obtainable, also the takings, or amounts gone
out of sight, for the like period.

R
Week.  Season.  Week.  Season.
5,407,531 4,999,418
1,495,514 1,931,022
American In sight to Jan. 20.. 277,221 9,026,604 195,447 7,815,979
Bombay receipts to Jan. 19 86,000 904.000 128,000 1,321,000
Other India shlp’ts to Jan. 19.. 5,000 90,205 3,000 84,000
Alexandria receipts to Jan. 18.. 30.000 829.000 16,000 595.000
Other.supply to Jan. 18 =......... 10.000 145.000 12,000 144.000
Total supply 5,815,752 12,400,323 5,353,865 11,891,001
Deduct—
Visible supply Jan. 20 5,361,725 5,361,725 4,094,335 4,094,335
Total takings to Jan. 20 454.027 7,128,598 359.530 0,896,666
Of which American 343.027 5,585,393 264.530 5,472,666
Of which other 111,000 1,543,205 95,000 1,424,000
1

* Embraces receipts In Europe from Brazil, Smyrna, West Indies, &c.

MANCHESTER MARKET.— Our report received by cable
to-night from Manchester states that the market is quiet for
yarns and firm for shirtings. Spinners are considered to be
well under contract. We give the prices for to-day below
and leave those for previous weeks of this and last year for
comparison:

1910-11. 1909-10.

w Ibs, Shirt- Col’ Shirt- Cot’

?p |nns common 1. s CPp Q[S com{non 1.

*Fis tofinest. piI’s Wist! ofi pls

d. d s d. s.d d d d. 3 d. s. d. d.
Dec

2 113-16@ 12H 5 8 @10 11 8.06 1054 @ 1 6 5vi@9 11 7.72

9 113-16(> 12F] 8 @110 795 10hi @ 1Vi5 6 @100 7.94

10 Ml & 121 5 8vs@1l ivs 8.11 10Vi @ 11v4 5 6 ®10 0 8.03

23 11 [©)] mI_I| 5 9 @11 3 8.16 1034 @ ng 5 6 @10 0 8.26

S0 u @ 12H5 9 @113 807 0% @ 1145 6>4@10 1  8.50
an.

6 UK @ 12M5 9 @113 sos10vi ( 11X 5 o @00 818

13 113 @ 1285 9 @113 8.07 105-16@ n 5 5 @9 Iovi 7.84

20 11 (> 12A5 9 @113 8.05 10 @ ioHs a2 @9 o 756

DOMESTIC EXPORTS OF COTTON MANUFACTURES .
— We give below a statement showing the exports of domestic
cotton manufactures for November and for the eleven months
ended Nov. 30 1910, and for purposes of comparison like
figures for the corresponding periods of the previous year
are also presented:

Quantlttes ofgllanéjfactu[es 8fCoIton Month ending Nov.so. 11 Mos. ending Nov. so

to— 1910. 1909. 1910. 1909.

United Kingdom . 97,932 161,140 1,441,634 2,101,662
Canada 643,155 857,763 9,991,433 8,287,138

Central American States and Brit
Ish Hondura 2,328,676 2,018,186 24,489,115 27,301,679
Mexico 140,700 91,102 1,652,248 1,550,643
Cuba..... . 1.072,910 1,354,322 11,203,744 20,339,741
Other West Indies and Bermuda,. 4,499.996 2,473,522 35,313,610 41,391.889
Chile. 970,451 889,349 9,548,401 8,039,524
Colombia......cc..... 1,223,499 1,352,085 14,947,019 14,921,978
Other South America 1,832,277 1,113,499 14,040,514 18,304,698
Aden.............. 790,750 281,250 9.707,755 18,020,920
Chinese Empire 1,018,400 0,173,270.: 62,211.293 154,454,550
British East Indies. 152,093 982,397 7,554,719 9,980,000
British Oceania.. 1,070.0.80 950,574 7,323,595 7,187,740
Philippine Islands.... 4,260,288, 1,170,368 49.357,049 15,385,174
Other Asia and Oceania 108,278 237,273 2,530,676 2,004,900
Other countries......coe. woveeeeenen. B 868,0021 1,374,551 9,581,018 15,444,052
Total yards of above. 21,084,123 21,487,257 271,555,083 305.982,948
Total values of above $1,561,782 $1,430,1251$18,480,573 $22,043,784
Value per yard............. $.0741 $.0666j $.0081 $.0602

Value of Otper E/lanu{agtures of Col-

0n £Xportea.

Clothing and other wearing apparel:
Knit goods ......ccccceeeriiiiiiiiiiniinnnn $121,955 $92,475 $1,301,291 $852,663
All other 479,254 347,095 4,542,797  3.713,529
Total $601,209  $439,570 $5,844,088 $4,506,192
Waste, cotton. $338,630 $230,724 $3,272,290 $1,937,200
Yarn___ 42,928 31,047 529,932 419,422
All other........ 420,866 370,894 4,245,039 3,349,198

Total manufactures of. $2,971,415 $2,502,360 $32,371,928 $32,315,856

CENSUS BUREAU'SREPORT ON COTTON GINNING.
— The Division of Manufactures in the Census Bureau com-
pleted and issued on Jan. 10 its report on cotton ginned to
Jan. 1 as follows (counting round as half-bales and excluding

linters):
é?.C. 8f(;r0?
. . |Pn§ 1'rto

—Ginned Prior to Jan. 1— -Crop- 0Jan. 1

Slate— 911. 1910. 1909. 1909. 1908. 1910. 1909.
United Statcs.11,057,442 9,647,327 12,405,298 10,072,731 13,080,005 95.8 95.3
Alabama___ * .o 1,017,460 1,302,338 '1,040,137 1,332,003 97.8 97.8
Arkansas 725,378 657,357 910,423 697,603 996,093 94.2 91.4
Florida 63,057 60,138 66,855 61,877 70.598 97.2 94.7
Georgia....... 1,813,112 1,930,783 1,850,125 1,977,050 98.0 97.7
Louisiana 240,225 252,188 453,210 258,459 466,543 97.6 97.1
Mississippi__ 1,005,903 1,522,160 1.073,105 1,620,325 93.7 93.9
North Carolina '701,420 605,693 647.505 633,746 683,628 95.6 94.7
Oklahoma ... 890,355 525,610 585,010 552,678 689,345 95.1 84.9
South Carolina 1,155,690 1,100,309 1,176,220 1,137,382 1,215,848 96.7 96.7
Tennessee ... 291,317 226,791 317,010 210,757 334,084 94.2 94.9
Texas -——-- 2.888,479 2,328.148 3,486,007 2,469,331 3,627,350 91.3 96.1
All other States 71,151 54,618 777 57,531 73,138 94.9 92.7

The statistics In this report Include 109,296 round bales from growth of 1910 prior
to Jan. 1. 143,949 from that of 1909 and 230,572 for 1908. The number of Sea Island
bales Included Is 82,422 from growth ot 1910 prior to Jan. 1, 89,611 from that of
1909 and 86,528 for 1908. The distribution of the Sea Island cotton from growth of
1910 by States Is: Florida, 27,636; Georgia, 43,030, and South Carolina, 11,150.
The statistics In this report are subject to slight corrections when checked against
the individual returns of the glnners, being transmitted by mall. The corrected
statistics of the nuantltv of cotton chined this season nrlor to Dec.113 1910*arc
10,692,969 bales.



Jan. 21 1911 THE CHRONICLE 199

SHIPPING NEWS.— As shown on a previous page, the The prices of futures at Liverpool for each day are given
exports of cotton from the United States the past week have below. Prices are pn the basis of upland, good ordinary
reached 285,241 bales. The shipments in detail, as made C|ausey_un|eSS _Othell'Wise stated.
up from mail and telegraphic returns, are as follow_lsL: | bal The prices are given In pence and 100ths. Thus, 7.s7 means 7.s7-100d.

otal bales. .
NEW YORK— To Liverpool— .Tan. 13— Mcgantlc. 424- - 424 ﬂ) Sat. Mon. Tues. Wed. Thurs. Fri.

To Hull— Jan. 13— Francisco, 2,050----- 2.0n0

To London— Jan. 13— Minneapolis, 400 s00  JaN. 20 12+ 124 12+ 4 12+ 4 12+ 4 12% 4 12% 4
To Marseilles— Jan. 18— Sant’ Anna, 100.. TOO p.-m. p.m. p.m.p.m.p.m.p.m. p.Mm. p.m. p.Mm. p.m. p.m. p.m.
To Hrcmcn— Jan. 13— Friedrich, 2,323...

To Antwerp— Jan. 17— Gothland, 226. 226 January . 7 86% 84 83 80 80 81 % 83 86% 86 84% 84
To Barcelona— Jan. 18— Sant* Anna, 100--- - 100 Jan.-Feb. 7 86% 84 83 80 80 81% 83 86% 86 84% 84
GALVESTON— To Liverpool— Jan. 13— lkbal, 13,267.-.Jan. 16— Feb.-Mch. 787 85 84 81 81 82% 83% 87 86% 84 % 84
Castano, 12,299 20.066 Mch.-Apr. 7 88% 86 85 i82 82 83% 84% 88 87% 85% 85
To Havre— Jan. 13— Lord Ormonde, 10,423---Jan. 19— Do- Apr.-May. 78 86 85% 82% ff % 83% 84% 88 87% 86 85%
mingo de Larrinaga, 11,042 .. May-June 78 86% 85% 83 83 84 85 88,% 88 86 86
To Bremen— Jan. 16— Frankfur June-July 787% 85 84 81% 81% 82 83% 87 87 85 84%
To Hamburg— Jan. 12— Elbe, 5,142 5,142 July-Aug. :::: 7 85 82% 81% 79 79% 80 81% 85 84% 82% 82
To Genoa— Jan. 13— Agnello Clampa, 9,578 é\:g-'gstp» ; g? (2562% gél.% 3491 gf% gg 61 %,65 64% 62% 62
.- . o
TEXAS CITY— To Liverpool— Jan. 14— Magicia R RSt 700 08 08 06% 06 o6 g? 395% S;“/ﬂ 3;”“ g?
To Havre— Jan. 19— Cayo Domingo, 7,788- Nov.-Dec.

NEW ORLEANS— To Liverpool— Jan.' 16— Atlantlan, 18,318...
Jan. 20— Inventor, 18,000; Mechanician, 19,000; Mexican,

Toshzg\c/)re—Jan. 17— Texas, 7, - szisi)% BREADSTUFFS.

To Bremen— Jan. 13— Crown of Cordoba..

To Hamburg—Jan. 19— Montauk, 4,371 © 4371 1 i
To Rotterdam— Jan. 17— Granarla, 911 - 911 Frlday nght’ Jan' 20 1911.
To Trieste— Jan. 14— Teresa, 3,994 3,994 Flour has developed no striking features. On the whole,
To Venice— Jan. 14— Teresa, 1,102 1,102
To Havana— Jan. 16— Chalmette, 3 3 the trade has been of but moderate volume. Moreover, the
To Honduras— Jan. 20— Jose Vaccare, 300 300 outlook looks uncertain Some are predicting a much better
MOBILE— To Havre— Jan. 18— Canning, 11,208 11,028 : p 9
To Bremen— Jan. 17— Reliance, 10,378 10,378 business in February, but others are not so sure of it. In-
SAVANNAH— To Liverpool— Jan. 14— East Point, 6,938; Quern- A A A A A
more, 4,484-..Jan. 18— Manchester Exchange, 5.557 16,979 deed, some are quite the reverse of optimistic. According to
To Manchester— Jan. 18— Manchester Exchange, 4,091 4,091 Michigan advices, many large buyers are amply supplied up
To Bremen— Jan. 14— Cllvegrovc, 6,749; St. Bede, 9,200 15,949 A i .
To Rcval— Jan. 14— St. Bede, 100 100 to May and others up to August. Meantime the buying is
To Riga— Jan. 14— St. Bede, 300 300 . . .
To Barcelona— Jan. 18— Marianne, 6,050 6,050 cautious and of the hand-to-mouth order. Yet prices are in
To Trieste— Jan. 18— Marianne, 1,400 1,400 the main steady and some of the buying emanates from very
BRUNSW ICK— To Liverpool— Jan. 17— Sachem. 10,440 10,440 d . th d th b tel ft d N
WILMINGTON— To Bremen— Jan. 19— Soutra. 10,483 10,4g3 900 sources,or,in other words, the best class ot trade. 0
BOSTON— To Liverpool— Jan. 16— Ivcrnla, 2,013 2,013 signs, however, of a permanent improvement are as yet
To Yarmouth— Jan. 16— Boston, 300 300 noticeable, and this fact naturally gives rise to general dis-
BALTIMORE— To Hamburg— Jan. 12— Bcthanla, 1,844............ 1,844 int t Th . lati f th h t ket h t
PHILADELPHIA— To Antwerp— Jan. 19— Marquette, 229 229 2@PPOINTMent. e manipufation o € wheat market hurts
SAN FRANCISCO— To Japan— Jan. 13— America Maru, 2,397__ trade at the West, as it makes buyers, if anything, more
Jan. 19— Tenyo Maru, 2,263 4,600 cautious than ever.
SEATTLE— To Japan— Jan. 17— AwaMaru. 603 603 . . .
TACOMA— To Japan— Jan. 13— Aymerio, 250 250 Wheat has been quiet and irregular latterly, showing more
or less depression, coincident with some decline in European
Total 285,241

markets and reports of increased offerings abroad of Argen-

The particulars of the foregoing shipments for the week, tin5 Aystralian and Russian wheat. Also crop reports from

arranged in our usual form. are as follows:

Europe, notably from Russia, have been more favorable, and
reat French Eu 0 Mex
Britain. por? manga _’\Poﬂze E(qutﬁ SEDC Japan Loégg in our Southwestern States the prospects have been im-
cNaea‘{vveifc:rl;_fzsz,ssgg 21;8? 17,495 9578 74,104 proved by the fall of needed rains. On the other hand, pri-
Li?fsoon'éins 80,318 31133 13,781 911 5,096 303 : 3211%16 mary receipts have been small and some damage has been
Mobile__ 21 070 11,208 ig-gzg w56 g — ii-ggg reported in Missouri. The world’s visible supply has de-
avannah ------- . . ’ » _ _ i
Brunswick — .10,440 ____ 10,440 creased 4,162,000 bushels. Leading bulls have given
Wilmington..., ____ 10,483 P I . 10,483 R
Boston . 2,013 _ 300 2,313 support to prices, and there has been as a rule no great
Er':‘i'lta'["“e‘;;'fi‘;'f_‘ LB e i 1844 pressure to sell. The dulness of the cash trade to some
gzgtjefamisco- . 4'223 4'282 seems offset by the smallness of the receipts, but trade
TACOM A e o — — — — 250 250 and speculation are both so sluggish that there is no great
Total...... 134.824 48,058 72,253 1,766 22,224 603 5,513 285,241 enthusiasm on the bull side. The stock at Chi-
The exports to Japan since Sept. 1 have been 86.548 bales ¢a9o. even after a decrease for the week of 87,
from Pacific ports. 000 bushels, is 8,534,000 bushels, against 4,831,000 bush-
Cotton freights at New York the past week have been as els a year ago. The world's supplies are large. The
follows, quotatlons belng in cents per 100 Ibs. condition of the flour trade, moreover, is not encouraging.

n. Ties. Wed. T fs. ELi. Bulls have laid considerable emphasis on reports that wheat

may suffer in Kansasand Illinois from freezing conditions and

the light receipts have also been dwelt upon, but the market

has nevertheless moved but sluggishly. To-day after an

% 27 0% % early advance, due to Liverpool cables reporting a sharp

advance there, unexpectedly light Argentina shipments and

a better export demand for Manitoba wheat in this country,

ié §§ prices fell, owing to more favorable crop reports and rather

IVERPOOL.— By cable from L|verp00I we have the fol- heavy liquidation.

ng sta D 3 Mon. Tues. Wed. Thurs. Fri.

. a 220 L N :

e Oﬁfﬁg ff 5]9 %,9 3 B 1phi % e andt e by

. ) DAlLY CLOSlNG PRICES OF WHEAT FUTURES IN CHICAGO.
6 %(% Mon. Tues. Wed. Thurs. Fri

* ) '
s ﬁ%’ﬁﬁﬁ o el %2?'335

meriear———— ! ! ﬁg ! X Indian corn, though firmer at times, partly owing to bad
Tiie tone of the Liverpool market for spots and futures crop news from Argentina, has at other times shown some
spot cotton have been as follows: lower quotations in Liverpool, where the offerings of Ameri-
can corn have noticeably increased. Moreover, the weather

tement of the week'’s sales, StOC s. &c.tat that port: DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK,
103% 102% 103% 103% 103% 103
1 uat,
L él 8 feeily 1 j L e S UL
nGY s ! elveryme ----- % 94% 95%  95%  94% 94%
each day of the past week arid the daily closing prices of depression. The downward reaction has been due partly to
in the American corn belt has been so favorable that in-

Spot.  Saturday. Monday. Tuesday. Wednesday. Thursday.  Friday.

Malr;glg i oull Moderate  Ouister cood Good Quiet. creased receipts at the big_Western market_s are very gen-
M : demand. " demand. 1 demand. erally expected. The selling of late attributed to well-

known “bull” operators has also acted as a deterrent on

Mld.Upl'ds 8.05 8.04 8.00 8.01 8.06 8.05 buying. Shorts have been the leading buyers. The tend-
6,000 8,000 7,000 12,000 10,000 8,000 ency of late has been towards increased offerings from the

300 500 400 500 500 500 country. The cash demand has been as a rule only fair.

Futures. Quiet,unch. Quiet at Steady at Steady at B'rely st'y On the other hand, a very prominent Chicago operator is

Market \ to 1% 102 pt~. 1@2 pts. 102 pts. at203 pts. Quiet,

opened j pt. adv. decline. decline. decline.  advance. unchanged credited with having covered one million bushels a few days

. ago, and large commission interests have been free buyers
Market, 1 Stfgiy%at Q;g—;%’dl Sé";‘pf‘s‘ Sltggd%t:‘ IQDZ'%‘Z;‘: 100);'@');‘02 at times, especially when May has fallen below 50c. at Chi-
el, M. J pts. adv. pts. dec. pts. dec. advance. pts. adv. pts. dec. ~cago. It is estimated in some quarters that Argentina’s
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exportable surplus this year will be only 40,000,000 bushels,
against 103,000,000 bushels last year. Chicago's stock has
fallen to 3,323,000 bushels, against 5,915,000 bushels a year
ago. Though the crop movement in this country is rela-
tively large, the corn is being absorbed in a manner that cn
courages tho believers in better prices. To-day prices ad-
vanced, partly owing to the smallness of country offerings
and the absence of copious rains in Argentina; but they re-
ceded later.

DAILY CLOISNG PRICKS OF NO.

2 MIXED CORN IN NEW YORK.

Caen Sat. Mon. Tues. Wed. T%LZ% Fri.
ash corn nom n n nom. 57 u
May delivery la elevator g?]% gé‘% 58 5 A) 58%

DAILY CLOSING PRICES OF CORN FUTURES IN CAGO.

T s. Fri

May delivery In elevator— 0 g] EHE/S %%ﬁ l{] *50
July delivery In elevator.... 0 gb? 0 51u
Septemdber delivery In elevator --51 % 51 52 52

- Bid.

Oats, while they have not greatly changed in price, have
latterly shown something of a downward tendency, though

at times they have been under the influence of firmer quo-

tations for corn. On any bulge, however, it was noticed
that commission houses were liberal sellers. Cash trade
in the meantime has been either slow or moderate

The market lacks individuality. It mere reflects for the
most part the conditions in other markets. To-day prices
advanced for a time and then reacted with other grain.
DAILT CLOSING PRICE OF OATS IN NEW YORK.
urs.
9

Sat. Maon. TUES \évge(? Tlls

39
39% 39% 39% o b 3

PRICES OF OATS FUTURES IN

Frt.

) 38%

CAGO

Standards
No. 2 white

DAILY CLOSING

Mayfdellvery In elevator____ } 25% ? 0

July dellvrey In elevator_______ (] j j

Sleptem ber delivery In elevator____ [% ?é% gz) /) %
- Bid.

The following are closing quotations:
FLOUR.

Winter, low grades *3 751Kansas straights, sack.34 70(

Winter patents___ 5005 530 Kansas clears, sacks__4 00C

Winter straights 05 City patents.............. 5 75

Winter clears S 410 Rye Hour 4 20

Spring patents 590 Graham flour 3 85

Spring straights 515 corn meal, kiln dried___ 2 75@ 2 85

Spring clears 20@ 4 601

GRAIN.

Wheat, per bushel— ¢ Corn, per bushel*— Cemsd
N. Spring, No. 1--------om-omoees 31 2% % NO. 2 New.......... f.o.b. U
N. Spring, No. 2.. 119 % No. 2 mixed o.b. Nomlnal
Red winter. No. 2 100 No. 2 white f.o.b. Nominal
Hard winter. No. 2 per bushel—

Oats, per bushel, new— Cemso No. 2 Western 88
Standards 38A) State and Pennsylvanla 88 @90
No. 2 white 0/ Barley— Malting. i100@! 10
No. 3 white 38 0 Feeding, c.I.f., N v__ Nominal
EXPORTS OP BREADSTUFFS, PROVISIONS, COT-

TON AND PETROLEUM.—The exports of these articles
during the month of December, and the twelve months, for

the past three years have been as follows:

EG%OHS 1910. 1909. 1908.

rg December. 12 Months. December. 12 Months. December. j12 Months.

Quantities.

Wheat,bu  3,402.226 22,667,106 3,718,050 46,901,998 5.655,284 91,904,129
Flour bbls. 1,029,181 8,341,131 1,198,558 9,639,203 1,216,040 12.947,975
Wheat*bu 8,033,540 60.202,195 9,111,561 90,278,681 11.129,491 150.170,016
Com ..bu. 5,128,142 37,292,127 5,758,912 34,703,911 6.417,563 37,053.746
\}ot bu. 13,161,682 97,494,322 14,870,473 124,982,592 17.545,054 187,223,762

alues. s s $ $ $

Wh't&fl'r.  7.999,8381 64,643,609 10,038,126 98,686,855 11.670.146 152 606,938
Coru&m’l.  2,835.847 25,053,205 4,046,452 25,765,098 4,425,632 25 966 389
Itye 28 13,945 290.777 43,696 2,403,327
Oats&m’l 135,007 1,370,676 135,362 1,281,764 116,416  1.202.859
Barley .. 700.366 4,022,643 252,275 3,167,426 663,612 4,592,491
Breadst’fs 11,731.080 95,704,078 14,472,215 129,191,920 16,919.502 186.832.204
Provisions 10,403,100 107.933,357 10,013.189 131,392.367 15,523,868 160.190.958
C'tle&h'gs 1,480,682 9.090,029 2,071,220 16,064,773 1.720.652 24.204.252
Cotton__ 103,021,198 530,156,515 53,874,361 461,394,052 72,258,156 438,556.422
Petr’'m.&c. 6,969,371 88.571,319 7,895,071 99,876.190 8.133,613 105,281,603

133,611,437J831,455,298 88,326.056 837,919.302 114,555.791 915,065,439

Including flour reduced to bushels.

NO {e.— All the above figures are based on the monthly preliminary returns Issued
by the Bureau of Statistics, and cover about 96% of the total exports.
The statement of the movement of breadstuffs to market
indicated beloyr are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
since August 1 for each of the last three years has been:

Receipts at-  Flour. Wheat. Corn. Qats. Barley.  Rye.
bbls. 196165, bush 50 Ibs. bush. se Ibs. bush. s2 Ibs. bush.48Ibs. bu se Ibs.
Chicago___ 800 2,703,000 1,735,200 395,500 19,500
Milwaukee.. 34 825 83 1620 66,670 185.300 260,000 16,320
Duluth ,110 362,846 23.726 21,911 28,874
Minneapolis. 1,435,830 208,160 158,640 256,800 16,800
Toledo 105,000 137,600 42,000 1.000
Detroit 6,308 20,333 156,982 28,166
Cleveland 863 , 29,471 64,312
St. Louis__ 50,150 292,005 410.200 355.300 68,600 8,800
Peoria....... 47,890 X 535,261 113,600 56,400 16,500
Kansas City. 338,200 236,400 81,600
Total wk.’ll 234,967  2.816,654 4,507.470 2,786,029 1,066,174 78,920
Same wk.'10  313.693  4.114.348 4,034,794  2.387.028 1,096,341 156,218
Same wk.'09  283.434  2264.684; 3.236.792 2.674,054 1,612,195  92.579

Since Aug. 1

1910-11... 8,277,836 146,243.496 93,804,388

108,928,355 42,109,380 3,363.018
81909-10... 10,907,291 165.677.483 79,632,541 10,071,993 45.800,505 4,374,435
| 1908-09... 10,731.07268,607,3251 67,826,137 92/286.490 52.825.110 4.261.665

Total receipts of flour and grain at the seaboard ports for
the week ended Jan,. 14 1911 follow:

THE CHRONICLE

. FL%HM VY)he t n,
Receipts at— S, usﬁ.‘ bush
l‘;Iewt York B 109.200 940,500

oston.. . 54,582
Portland, Me 11,214 142,000 312574',70%%
Philadelphi 58,398 37,005 367.879
Bgltlm ore 33,137 42.777 578,284
Richmond. . 3,743 63,480 37,438
mew Orltesns _ 22 ggg 477.700
ewport News . 177,143
Norfolk.. 214 ’
Galvesto 30.000 1,000
Mobile 6,310 8,992
Montreal 6,248 7(L798 10,947
st. John 3,000 21(7,000 '
Halifax.. 40.000
T_otal week 1911.. 344.709 806,842 3,081,637
Since Jan. 11911.. 656,099 1 596,368 6,242,086
- 319,725 3 310,517 1,749,873
SinceJan. 11910.. 748,271 3 716.745 4,069,390

[VOL. LXXXXII

iR

524,604
109.928

143*834
78.574
31.75*
35,50*

13.903
38,00*

976.08*
1,871,366
758,077
1,433,781

Eibarl

14,025
2,267
20,000

13.489

49,781
238,821
00,590
169.208

B
4,60(1
1,000

800
13,779
1,000

21.179
48.476
33,567
69.180

throughout of ladtjngClU<ie gfalD pas8Ing through New Orleans for foreign ports on

20,000

ﬁ‘srhey' big:
Co21

2,101

| XP rts f the s veral seaboard orts for the week
mmﬂ]?r P 18" i —————— R
Whet % Flour
Exports from— bush’ ush. gtl)JIs‘. tg)u"’lsS bugﬁf
New York 26,910 539,028 50,158 500
Portland, Me____ 142,000 154,000 11,214
) _ 70.782  270.489 12,104
Phll_adelphla 338,000 19,100
Baltimore P 259,789 4,881
New Orleans____ 51,500 11,693 2,500
Newport News__ 177,143 6,266
Galveston 275
Mobile 8,992 6,310
Norfolk___ . 214
St. John. N. 217.000 3,000 38.000
Halifax 40.000  ecereiiieieieens .
Total week-——— 496,692 1,798,941 125,215 41,000
Week 1910........... 1,394.295 1,206,911 130,949 40,362

9,144

The destination of these exports for the ook and since

July 1 1910 is as below

Flour wheat \
Week Ju'Iy T Week  Jily1
T S T

Week

W

United Kingdom... 52,587 2,406.821

Continent 31,909 1.077,645 42;2;2 ]i?gz‘l‘)gg}l 32238;
Sou. & Cent. Amcr. 6,714 583,702 3.020 '186.395 2’730
West Indies.......... 30,694 697,100 4_'33* 29742
Brit. Nor. Am. Cols. 3,000 63,621 4'000
Other Countries 311 101,210 7.00% '

198%!"1763:18-

s

BUS

6.043.891
7,099,335
1,562,552
805,455
13,574
19,777

7199843 8,3¥8'3¥8 130,582 33,183,098 1.288:891 13.834:88¢

The world's shipments of wheat and corn for the' week

ending Jan.

14 1911 and since July 1 1910 and 1909 are

shown in the following:
Wheat. Com.
Exports. 1910-11. 1909-10. 1910-11. 1909-10.
Week Since Since Week  Since Since
Janwa July'n UL Jania Julyn o JUlya
Bushels. Bushels.  Bushels. Bushels. Bushels.  Bushels.
North Amer. 2.192.000 69.427.000 92.046.000 1.982.000 14.501.000 12.638.000
Russia 2.440.000 136,248.000 130,200,000  843.000 6,836,000 10.530.000
Danube 1.912.000 66.152.000 12.936.000 493.000 51.855.000 12.956.000
Argentina .. 560.000 26.440.000 15.088.000 1.930.000 53.808.000 57.837.000
Australia__ 1.024.000 18.920.000 7.852.000
1.064.000 27.014.000 /
Oth. countr’s  184.000 5,408,000 130,952,000
Total........ 9.376,000 349,609,000 289,074.000 5,248.000 127.000,000 03,961,000
mentioned was as follows:
Wheat. Com.
.Unéted . United .
Kinydorn. Continent.  Total.  Kinydom. Continent.  Total.
Bushels. ~ Bushels, i Bushels. ~ Bushels. ~ Bushels. ~ Bushels.
Jan. 14 1911.. 12.912.000 17.976.000 30,888,000 5.908.000 12.283.000 18.191.000
Jan. 7 1911.. 12.288.000 17.064.000 29,352,000 6.647.000 13.796.000 20.443.000
Jan. 15 1910.. 21,080,000 6.720.000 28,400,000 5.695.000 5.100.000 10.795.000
Jan. 16 1909.. 15.760.000 6.160.000 21.920,000 4.250.000 3.485.000 7.735.000
Jan. 18 1908.. 25.080.000 8.880.000 33,960,000 3.520.000 3.800.000 7.320.000
The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and

seaboard ports Jan. 14 1911, was as follows:

AMERICAN IN sToC
"Wt o, Das, Rie
bush: ush: bush: bush!
New YOork...oooocerunnnns 2,158,000 997.000 941,000 28,000
« 176,000
Boston...... 431,000 332*666
Philadelphia 532.000 320.000 81,000
Baltimore... 531,000 1,400,000 231.000
New Orleans 3,000 956.000 110.000
Galveston 121,000 X
Buffalo 2,284,000 13,000 640",66)6 84.000
4,624,000 311.000
1,456.000 216,000 209.000 "moo
404,000 289.000 141.000 32.000
106.000
Chicago 5,180,000 85L666  5.684.000 " 2,666
Milwaukee 124,000 131.000 412.000 24.000
Duluth... .. 3,891,000 81,000 948.000 |
Minneapo 14,230.000 229.000 3.059.000 115,000
St, Louis 1,908,000 211.000 392.000 6,000
Kansas Ci 4,710,000 445.000 258.000
Peoria...... 4,000 77,000 1.627.000
Indianapolis 420,000 341.000 95,000
Total Jan. 14 1911 43,287,000 6.895,000 15,145,000 426.000
Total Jan. 7 1911. 43,920.000 6,527,000 15,593,000 482.000
Total Jan. 15 1910. 26,248,000 10,642,000 9,542,000 819.000
Total Jan. 16 1909. 48.704,000 7,210,000 10,353,000 028.000
c A IAN G STOCKS.
B S
Ush. us bush. bush!
Montreal...... 285,000 8,000 1.072,000
Fort William 3,752,000
“ afloat___ 318.000
Port Arthur 3,166.000
Other Canadian____ 3.476,000
Total Jan. 14 1911.. 10,997.000 8000 1.072.000
Total Jan. 7 1911.-11.722.000 6,000 1.151.000
Total Jan. 15 1010.. 12.727,000 32,000 378,000

3eh

33,000

188,000
400,000

3,000
110,000
410.000

242.000
34,000

1,453,000
1,758.000
2,474,000
4,443,000

B3

90,000

90.000
88.000
55,000
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SUMMARY. :
Whe%t, om. atfs], men B%I’IGH.
bus ush. ush. sH. ush:
Amerloan ..43.287.000  6.895.000 15.145.000 426.000 1,453,000
Canadian.. ..10.907.000 8.000 1,072.000 ... 90,000
Total Jan. 14 1911.-54.284.000  6.903.000 16.217.000 426.000 1.543.000
Total Jan. 7 1911_.55.642.000 6.632.000 17.744.000 482,000 1.846.000
Total Jan. 15 1910..38,976,000 10.494.000  9.920.000 819,000 302.400
Total Jan. 16 1909..55.046.000  7.240.000 10.534.000 928.000 4.523.000
Total Jan. 18 1908..47,226.000  4.923.000  8.898.000 768,000 6.541.000
Total Jan. 11 1908..47,881.006 4.771.000 8.498.000 897,000 5.780.000
Total Jan. 19 1907--45.459.000 7.272.000 12.231.000 1,726,000 2.922.000

THE DRY GOODS TRADE.
New York, Friday Night, Jan. 20 1911.

The most important development in the cotton goods situ-
ation this week' was the action by mill interests, both North-
ern and Southern, recommending an extensive curtailment
of production. At a meeting of the South Carolina Cotton
Manufacturers' Association, those present representing about
4,000,000 spindles wont on record as favoring a curtailment
equal to five weeks between April and September, or earlier
than April if individual
desirable.

manufacturers deem such a course
Similar action had previously been taken by
representatives of over 1,000,000 spindles in Georgia. Later
the Arkwright Club of Boston, whose membership represents
more than 10,000,000 spindles in New England, strongly
recommended curtailment of production of at least 25%, to
begin immediately and to continue until market conditions

improve. This widespread movement occasioned no sur-
prise in the trade, since for several weeks it had been ex-
pected that mills, unable to secure a satisfactory volume of
new business at prices commensurate with the sustained
high cost of cotton, would limit their output as a possible
remedy for the unfavorable conditions and to prevent an
accumulation of goods made from high cost staple. Buyers
as a rule are also disposed to avoid accumulating high cost
merchandise, and are apparently not inclined to anticipate
on staples in a substantial way until they are assured of
an increase in consuming demand, notwithstanding the
prospect of more limited supplies as a result of curtailment
and the possibility of firmer prices later on. In other words,
the question of a successful distribution seems to be para-
mount with buyers. In the cotton goods market some lines
showed increased activity with a fairly large amount of busi-
ness done, while others continued quiet. The market as a
whole, however, displayed more life than in recent weeks,
owing to the presence of many buyers representing large
jobbing firms in different sections of the country, who were
here partly for the purpose of attending the annual meeting
of the National Wholesale Dry Goods Association. Their
purchases were not heavy, but they showed much interest
in new lines and urged deliveries of goods under order.
Prices were named during the week on cottons for the fall

on; on cotton blankets moderate advances ranging from
2Yl to 5% were announced by some houses, while others
made no change from last year. Even at the higher levels
the prices do not leave much room for profit to manufacturers,
but the latter apparently wish to encourage another large
distribution of these goods. Prices were also named by the
leading factor on percales and printed napped cottons for
fall, only slight advances being made. The better qualities
of silk-piece goods continue in active demand for spring,
many duplicate orders being received from jobbers and re-
tailers; an increased call was noted for foulards, messalines
and soft satins. In men’'s wear the low values on fall fab-
rics have met with a good response from buyers, but the very
close prices named by the leading interest is causing stiff
competition for business. In dress goods interest centres
in new fall lines which have been opened, with irregular
changes in prices.

DOMESTIC COTTON GOODS.—The exports of cotton
goods from this port for the week ending Jan. 14 were 6,993
packages, valued at $651,875.

—— 0N |0i0-—-
Sinc Since
New York to Jan. 1a— Week. Jan. We% Jan. 1
Great Britain 4 133
Other European 52 4 19
China............... 1,694
India 303
Arabia 1,097 13G
Africa 238 18 175
West Indies 1,589 614 1,027
Mexico .ooooe cieiiiins .. 46 11 46
Central America 407 969 124 228
South America__ ... 718 2,422 560 1,531
Other Countries 1,018 414 657
TOtAl i 10,370 1,772 3,952

The value of these New York exports since Jan.
been $919,331 in 1911, against $289,405 in 1910.

The naming of prices on cotton blankets was followed by
a rather liberal confirmation of orders placed tentatively
some time ago by large buyers, and in some quarters it is
reported that production for the fall season is already well
under order. A moderate amount of new business has been
done on prints, and requests for prompt shipments of old
orders are numerous. The new prices on percales have
proved attractive to buyers; interest in this division was in-
creased by the announcement of M. C. D. Borden & Sons
that a variety of now styles of prints will be added to the

1 has
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lines of the American Printing Co.'s fabrics; this explains
the recent change in the latter’'s purchases from regulars to
various styles of gray goods, wide, medium wide and narrow,
and it is evident that the company's fabrics are to be made
available for cutters as well as jobbers and retailers in popular
widths, patterns, &c. Bleached domestic cottons have
ruled steady, with a somewhat broader application on lower
lines; some of the best-known lines of wide sheetings are re-
ported well sold up. Certain unticketed drills and sheetings
show an easier tone. Some producers of branded brown
domestics are comfortably situated for the present, but
could handle more business. Wash fabrics for spring are in
fair request, and some mills making fancy lines are well sold
ahead. Fair activity is noted in colored cottons of coarse
quality, but medium and fine counts are moving slowly.
Ginghams continue in good demand and mills producing
the best descriptions are in a strong position. Outside of
satisfactory sales of prints to Columbia, export trade gen-
erally has been quiet. Print cloths and convertibles have
ruled steady, and quotably unchanged, with a moderate
demand.

WOOLEN GOODS.— In the men’s wear market additional
lines of heavyweight fabrics were opened by agents of well-
known mills. Some serges were priced from 15c. to 25c. a
yard lower than a year ago, and other lines showed sharp
reductions, especially those made from domestic wools which
have declined during the year, and therefore enable mills to
offer goods at more attractive levels; a desire on the part of
manufacturers to secure bulk business to keep their plants
occupied, even at very close prices, has also been a factor.
The prices named by the leading corporation on now fall lines
are exceptionally low and make it difficult for smaller manu-
facturers to compete. Overcoatings continued in steady de-
mand, particularly Scotch effects and chinchillas. Fall dress
goods have also been opened, with irregular price changes;
some corporation goods have been advanced, and cotton-warp
fabrics and lustre-wool goods are also higher, but a somewhat
lower level has been named on colored serges.

FOREIGN DRY GOODS.— Leading lines of foreign dress
goods for fall were also opened at prices about the same as
those prevailing for spring delivery, and orders placed
reached fair proportions; but some of the price lists have been
revised, which is causing some unsettlement and hesitancy
among buyers. Household linens for spot delivery to fill out
retailers’ “white sales” are in urgent request and scarce, and
a good demand is also in evidence for all descriptions for
spring; importers’ stocks are badly broken, and asshipments
from abroad are arriving slowly, they are cautious in guar-
anteeing distant deliveries. Burlaps were firm and un-
changed, with a fair business done.

Importations and Warehouse Withdrawals of Dry Goods.

The importations and warehouse withdrawals of dry goods
at this port for the wcox ending Jan. 14 1911 and since
Jan. | 1911, and for the corresponding periods ol last year:
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News Items.

Atlantic City, N. J.— POpU|at|0n IN 1910.— As already
noted in these columns, the population of this city in 1910
as announced by the Bureau of the Census after a second
count in that year, was 46,150. We mention this fact again
at the request of a subscriber who points out that the city in
gquestion now meets the requirement of that part of the New

lork law governing savings bank investments which pro-
vides that a city, in order that its bonds shall be legal in-
vestments, shall have not less than 45,000 inhabitants, ac-

cording to the last U. S. Census. The law referred to con-
tains, of course, a number of other requirements other than
that relating to population, and for these we would refer our
readers to the last issue of the “State and City Section,”
where the law is given in full.

.Benbow City— East Wood River, 111.— E|eCtI0n on AnneX'
at ON.— A vote will be taken in Benbow City on Jan. 28, it is
said, on a proposition to merge that village with East Wood

River.

{osnia U. S. Supreme Court Sustains Law to Establish
anaadl.“et eS—Some of the newspapers have referred to a
decision by the (J. S. Supreme Court handed down Jan. 3 last
as sustaining the right of a State (in this case the State of
California) to pass laws adopting the “Torrens system” for
registering and validating realty titles. It was pointed out
that the ruling of the Supreme Court was of unusual interest
in view of the pending litigation over the constitutionality
of the “Torrens Law” adopted by New York State (Chapter
444 of Laws of 1908).

It would appear, however, from the opinion of Chief Jus-
tice White, that the case before the Court, entitled the
American Land Co. vs. Lewis Zeiss, was on the question of
the constitutionality of the “McEnerney Act” passed by the
California Legislature (Chapter 59, Laws of 1906) shortly
after the earthquake in 1906, and which permitted actions
to establish and quiet title to real property in the case of
loss of public records by flood, fire or earthquake. Under
this act the owner of real property in San Francisco, or in
any county in which the records had been destroyed, could
bring an action to establish his ownership against all adverse
claimants, and to again make it a matter of public record.
The decree is rendered only after publication of notice to all
interested in the manner prescribed in the Act, and is in-
tended to be in effect a new starting point from which the
title of property can be deduced of record.

The land company in the case in question brought suit in
the United States Circuit Court to have the McEnerney
decree of Zeiss declared void. The Circuit Court upheld the
Act and sustained the decree obtained by Zeiss. The land
company appealed to the Circuit Court of Appeals, which,
as it expressed it, “in view of the fact that the interests of
very many persons in real estate in the city of San Francisco
are affected by the Act of the Legislature abovo referred to,
and it is of the utmost importance that the question of the
validity of that Act be speedily and authoritatively deter-
mined,” certified two questions to the United States Su-
preme Court. These were (1) whether the Act violated
the Fourteenth Amendment and (2) whether the land com-
pany had been deprived of its property without duo process

of law.” The Supreme Court answered both questions in
the negative, thus affirming the validity of the Act.
The U. S. Supreme Court uses strong language in its

right of a State to pass laws
but does not,
that

opinion upholding the general
to protect the titles of holders of real estate,
it seems, pass upon the validity of the Torrens system,
question not being before the Court.

The confusion in the minds of the reporters for the daily
papers which led to the statement that the decision is of
interest in its bearing on the constitutionality of the New
York Torrens statute arose apparently merely from the fact
that the 1906 California Act contains some provisions very
similar to those of Chapter 110, Laws of 1897 of that State,
the latter of which embodies features usually found in laws
puitipg. into, effect the Torrens syst -

Offitial" Vote on Aendménts 43¢ "Bond Propositions—
Following are the official returns of the vote cast Novem-
ber 8 1910 on the eight proposed constitutional amend-
ments and four bond propositions, all of which carried on
that day, as previously stated:

Senate OnS IIUIIOH&| Amendmem NO 1.— Providing for the separation of

State and local taxation and providing for the taxation of public service
and other corporations for the benefit of the State. Vote 111,312 ‘““for”

mgé;néfg C%ﬁ%mmlonal Amendmem NO 11.— Providing that a mortgage,

deed of trust, &o., together with the money represented by such debt,

shglénlﬁeexcgn’% Ifdﬁghérfoﬁ%?]dmé/rﬂte 18,927 “for” to 79,435 “against.”

36.— Relating to Judges of the

*" BB Coridtitull6ngl Kheidmelt NO? 3525 1a0ms "t6 the rormation of

new counties and altering the boundary lines of existing counties. Vote

% e?l%leffOﬂéﬁtﬂﬁgﬁéﬂ Km%hn(fﬁ?ent NO 44.— Providing for the classifica-

tion by the Legislature of cities and towns by population for the purpose of

re%’é}féfélwsﬁmrb?féloi&ﬁl%ﬁﬁmgm Nﬁfe5118,970 “for” to 48,583 "against.”

2.— Relating to how money may
be appropriated and drawn from State Treasury, and providing for raising
$5,000,000 for Panama-Pacific International Exposition. Vote 174,513

foArSSthﬁbTOC%hStlfﬁalbrhsaﬁAmendment NO 14.— Relating‘ to the right of the
peﬂgé%lﬁblé COHS\HUTIOJH |8ﬁﬁ]EI{afﬂ6ﬁf N7 57373 —agAaL:TI:;.rizing the City and

County of San Francisco to amend Its charter In aid of Panama-Pacific
International Exposition. Vote 180,043 "for™ to 34,723 "against.”
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State HIﬂghW&Y ACt— Providing for tho issuance of not exceeding $18 -
gold

000,000 4 coupon bonds for the construction or acquisition of a
Vote 93,297 “for” to 80,509 “against

sy§§ﬁ1 De@b SeeaW?i Wl&f — For the issuance of not exceeding $1 500 000

4% gold coupon bonds for the purpose of providing the Board of State
Harbor Commissioners for San Diego Bay with funds to construct a sea-
wall, wharves, piers. State railroad, spurs, betterments and appurtenances
In nty. Vote 117,814 “for” to 64,649 “against.”
ﬁ]adia[Bagi)n %C — Providing for the issuance of not exceeding $1,000,000
4% gold coupon bonds for the acquisition by the Board of State Harbor
Commissioners of a necessary area for a tidal basin, for wharves, docks,
piers, harbors and appurtenances In the city and county of San Francisco.

VDsanlﬁ'ﬁ&lsce)oHal‘ﬁo%lﬁﬁov@ﬁf&ﬁfﬂct Of 1909.— Providing for the issu-

ance of not exceeding $9,000,000 4% gold coupon bonds for the erection
of wharves, piers, seawall, State railroad, spurs, betterments and appur-
tenances, and necessary dredging anti Iining In connection therewith In the
city and county of San Francisco. Vote 103,115 “for” to 41,831 "against.’

Details of the bonds mentioned above will be found in
V. 89, p. 1553. For details of the constitutional amend-
ments, see V. 91, p. 1398 and 974.

of CHRERHER: Siragtagon, County, ai1—Commission Plan

A proposition to adopt the com-
mission plan or government was defeated, according to Chi-
cago papers, at an election held Jan. 18. The vote is given
at 1,095 “for” to 1,116 “against.”

cotorado.  Official Vote on Constitutional Amendments —
We give below the official vote cast Nov. 8 1910 on the five
proposed Constitutional amendments adopted on that day

as previously reported in V. 91, p. 1525.
VoA 89 141 for to 28 %8 “against.””
men men tO SeC 6, Ar 5.— Relating to pay of members of the Gen-
eral Assembly Vote 39 245 “for” to 31,047 "against.”
KnVn ne’)t t0 - 8— Relating to State Institutions. Vote

Ifmen ment %01§EC2 fzsﬂgﬁm;tf Rezlitéré% to State Boards of Land Com-
i t inst.
" .z\sﬁféhdﬁient fO 39 Al’tf 11 —DProwdlngafgoi ntrio payment of the prin-

aa“ accrued Interest on all the outstanding warrants issued by
i boring and for the years 1887, 1888, 1889, 1892, 1893, 1894
and 1897. Vote 40.054 "for” to 39,441 "against.”

Decatur, Macon County, 112.— COMMIssion Plan of Govern-
menf l&aopte'a.—An election held Jan. 17 is reported to have
resulted in a vote of 2,268 “for” to 1,369 “against” a pro-
position to adopt the commission form of government.

lexo Lee county, 12— COmmMission Plan of Government
A 0 We see it reported that a proposition to adopt the
commlssmn plan of government carried at an election held
Jan. 17 by a majority of 129 votes.

indiana.— S¢Nate Ratifies Income Tax Amendment— on
Jan. 17 the StateSenate, by a vote of 48 to 1, ratified the pro-
posed amendment to the U. S. Constitution giving Congress
power to collect taxes on incomes from whatever source de-
rived, without apportionment among the States and with-
out regard to population.
kansas.— INCOMe Tax Amendment Ratified by Legislature.
— The proposed amendment to the Federal Constitution
giving to Congress tho power to levy an income tax was rati-
fied by the Legislature on Jan. 19, according to press dis-
patches.
vork city — 1entative Values of Personal Property for
the % 1911.— The total of the tentative personal tax
is $853,857,386, or $412,688,773 less than the
In order to show the enor-
“swear-

list or 1911
tentative figures for last year.
mous reductions usually made in these figures by the

ing off” process, a comparison may be made of last year's
totals, when the estimated figures were $1,266,546,159
and the final only $372,644,825, a reduction of almost

900 millions.

The following table shows the amounts for the various
classes of personal property on this year’'s list compared
with the tentative and final lists for 1910, the final figures
for 1910 being demlgnated by means of an asterisk

s, PHGRY g f R%?fé’e‘?{fa“o“ Poeﬁs%é"“mh‘i%)e%g@ o

Manhattan—
27, 385 215 4,270,295

1911------299, 400 491 178 148.450 117 917, 100 30,270, 100
86,024,015 7,252,895

282,887,810 127,801,800 47,218,600

60.441,747 71,527,200 26,601,950 18,900,990 3,841,795

1911.... 5,601.875 4,457,435 2,523,700 96,500

1910...- 16.473,749 4.086,398 2,382,860 143,410

*1910... - 5,453,315 863,935 1,309,740 89,500
Brooklyn-

1911....106,877,750 38,903,305 10,427,700 811,500 52,500

1910...-196,402,730 39,100,115 13,439,750 1,001,250 153,500
+1910... - 43,614,020 8,380,455 0,741,000 537,850 52,500
Queens—

1911.... 17.138,700 3,085,880 1,482,200 129,000 _—

1910... - 22.530,275  4.298,500 1,464,950 23.000 R _
*1910... - 4,129,150 432,380 793,950 3,000
Richmond

1911...- 2,000,740 2,207,450 549,500 00,000

1910... - 3,719,000 1.645,500 498,700 10,000 N
+1910.... 1.257,995 522,092 417,400 10,000 R

Total 1911.431.079,550 220,802,520 132,900,200 31.367,100 27,385,215 4,322,795
Total 1910.046,987,070* 332 084 323 145.588,000 48,450,260 80,024,045 7.106.395

Total 1910*171.111.281 al_mkﬁsg §9% ﬁbﬁfé §0 18,900,990 3,894,295
Manhattan, Th ronx.  Brookiyn. 8ueens ichmond.  Totals.

1911 | 657,391,651 12,7395,510 157,072,755 21.835,780 4,817,090 853,857,386

1910 ----—-- 958.986.472 2310867417 250,283,345 28.310,725 5.873,200 1.266,546,159

1910 ...*298.030,483 7,710,550, 59.331.825 5 358,480, 2,207.487 372,044,825

Teg|s1ature Takes Favorale Action on Incore Tax

Ohla —

—On Jan. 19 the House of Representatives is
sald to have concurred in the action of the Senate in adopting
the resolution providing for the approval of the Income Tax
Amendment to the U. S. Constitutio

oregon._ Income Tax Amendment Ratified by Legislature.
— Dispatches state that both Houses of the Legislature have
passed a resolution ratifying the proposed Income Tax
Amendment to the Federal Constitution.
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Jan. 21 1911,
me(ntt%%pl'e% Salle County, 111—Commission Plan of Govern-

.— The commission form of government was
adopted by a vote of 1, 229 to 442, according to local papers,

at an election held
S(o I[e V\Aash ° it to Enjoin Recall Election to be Heard
our bf al S.—on Jan. 9 Judge Gilbert of the U. S.

CII’CUIt Court of Appeals overruled the order of Judge Han-
ford made on Jan. 6 enjoining the city from issuing warrants
to pay the expense of the proposed recall election Feb. 7.
See V. 91, p. 132. Judge Gilbert grants a stay of injunction
pending the settlement of the case by the Circuit Court of
Appeals on pleadings. It is said that the case will be
heard Jan. 30 at a special session of the U. S. Court of

Appeals in Sa cisco._ .
Vermont.— eglgiature Rejects Income Tax Amendment —
The proposed Income Tax Amendment to the U. S. Consti-

tution was rejected by the Legislature of this State on Jan. 17,

the vote in the Senate being 14 to 10 and in the House
143 to 45.
Bond Calls and Redemptions.
Denver COlO Bond Ca”—CaII is made for payment
Jan. 31 of the following bonds:
Storm Sewer Bonds.
Arlington Park Storm Sewer District Bonds Nos. 1 to 3, Inclusive.

Sub. Dlstrlot No. 2 of the North Denver Storm Sewer District No. 1,
Bonds Nos. 1 to 4, Inclusive.
Sub. District No. 3 of the North Denver Storm Sewer District No. 1,

Bond No. 3.
Sub. District No.
Bonds Nos. 4 to 7,

4 of the North Denver Storm
Inclusive,.
Sanitary Sewer Bonds.
East Side Sanitary Sewer District No. 1, Bonds Nos.
Sub. District No. 8 of the East Side Sanitary Sewer District No.
Nos. 71 to 73, Inclusive.

Harman Special Sanitary Sewer District No.

Highlands Special Sanitary Sewer District No.
Inclusive.

Highlands Special Sanitari/ Sewer District No.

mprovement Bonds.

1, Bonds Nos. 34 to 36, Inclusive.
Bonds Nos. 217 to 229, In-

Sewer District No. 1,

189 to 191, Inclusive.
1, Bonds

1, Bond No. 34.
7, Bonds Nos. 66 to 68,

8, Bond No. 23.

Cherry Creek Improvement District No.
East Denver Improvement District No. 2,
oluslve.

East Denver Improvement District No. 3, Bonds Nos. 51 to 54, Inclusive.
East Denver Improvement District No. 4, Bonds Nos. 43 to 46, Inclusive.
East Side Improvement District No. 1, Bonds Nos. 34 and 35.
Evans Improvement District, Bonds Nos. 40 to 42, Inclusive.
North Side Improvement District No. 1, Bonds Nos. 71 to 74,
North Side Improvement District No. 2, Bond No. 29.

North Side Improvement District No. 3, Bonds Nos. 86 to 91, Inclusive.
North Side Improvement District No. 5, Bonds Nos. 5 to 7, Inclusive.
Sherman St. Improvement District No. 1, Bonds Nos. 16 to 18, Inclusive.

Inclusive.

South Broadway Improvement District No. 2, Bonds Nos. 66 to 70,
inclusive. . o

South Capitol IlI11 Improvement District No. 1, Bonds Nos. 87 to 89,
ncluslv

ve.
South Side Improvement District No. 1, Bonds Nos. 76 to 78, Inclusive.

Paving Bonds.
Alley Paving District No. 7, Bond No. 15.
Alley Paving District No. 8, Bond No. 16.
Ailcy Paving District No. 16, Bonds Nos. 1 to 3, Inclusive.
Broadway Paving District No. 3, Bonds Nos. 31 to 33, inclusive.
Fifteenth Street Paving District No. 2, Bond No. 18.
Wclton Street Paving Dlstrlot No. 1, Bond No. 38.

Curbing Bonds.

South Si rbln District No. 3, Bonds N 1t nc
KiewCastle, " Lawrence™ County, "Ba.— Bond" Call— ray-
ment will be made on Feb. 1, according to local papers, of

twenty-six $500 street-improvement bonds issued in 1896
and numbered from 1 to 10 inclusive and 18 to 33 inclusive.

Bond Pr%)osals and Negotiations this week

have been dS
Aberdeen, Brown County, So. Dak.—Bonds Voted.— 1t is
stated that the election held Jan. 10 resulted in favor of the
proposition to issue the $100,000 sewer-system-extension
bonds mentioned in V. 91, p. 1788. The vote was 332 “for”

to 155 “against
Abilene Taylor County, Tex.—Bonds Registered.— on
Jan 13 $7,000 5% 15- year water-works bonds were registered

the State Comptr

Allegheny County (P 0. Pittsburgh), Pa.—Bonds Au-
— The County Commissioners, according to local
have authorized the issuance of $300,000 building

papers
Coun%dagi%a SC OOldSR,O{réCtl —PN oOsaIeAhnaasdf.er'!(?))eenCrratggg

of the $16 500 bonds, proposals for which were asked (V. 91,

. 1526) until D
" Andrews County {P. 0. Andrews), Texas.—Bonds Voted.
31 1910 resulted in favor of the

— The election held Dec.
proposition to issue the $8,000 5% 10-20-year
court house bonds mentioned in V. 91, p. 1788.
“for’
Ardmore Fafl R|ver County, So. Dak.—Bonds Not Sold.
— No bids were received on Jan. 15 for the $4,000 5% 20-
year coupon water-works bonds offered, described in V. 91,

Artesia School District, Los Angeles County, Cal.—Bond s
S I —Accordlng to reports, the $20,000 5% school-building
and improvement bonds mentioned in V. 92, p. 68, were
awarded on Jan. 9 to James Il. Adams & Co. of Los Angeles

at 102.78.

Ascnland, Jackson County, Ore—Bonds Defeated.— vhe
election Held Dec. 14 1910 resulted in the defeat of the
proposition to issue the $170,000 water-works-system-
improvement bonds mentioned in V. 91, p. 1526. The vote
wasJ210 “for” to 392 “against.”

(optional)
The vote
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be receiv]@
until 3 p. m. Feb. IObyThos. H Simpson, District Clerk, or
$75,000 5% high-school-building and site-purchase bonds.

Authority vote of 59 to 28 at an election held June 14 1910. Denomina-
tion $1,000. Date Jan. 1 1911. Interest semi-annually at Ashland or In
New York City, at the option of the buyer. Maturity Jan. 1 1931, subject
to call, however, $25,000 In 10 years and $25,000 In 15 years. Certified
oheck for $2, 500 Is required

"Ashtabula School District (P. O. Ashtabula), Ohio.—Bond

Sl €.— The $10,000 4% coupon school-addition bond&
16 to Otis

described in V. 92, p. 132, were sold on Jan.

Hough of Cleveland at 103.53. The following bids were
received:

Otis & Ilough, Cleveland.$10,353 001Well, Roth & Co., Cln $10,338 00
New First N.Dk.,Columb.al0,354 00 ISeasongood & Mayer, Cln. 10,304 50

First Nat. Bank, Cleveland 10,350 75[Natlonal Bank, Ashtabula 10,151 00

d Bid said to be conditional.
Maturity $500 yearly on Oct. 1 from 1912 to 1931 Inclusive.

Athens, Athens County, Ohio.—Bonds Not Sold.— ac-

cording to reports, no bids were received on Dec. 28 1910 for
three issues of 5% coupon street-improvement assessment
bonds aggregating $7,610, described in V. 91, p. 1723.

ubtg 8c ol D|strt; . Auburn), Nemaha County,
Neb on eC“ ro Ose — According to newspaper
reports, this district is considering the advisability of holdin%
an election for the purpose of submitting to the voters
proposition to issue $40,000 school-building bonds.

E%agd School District, Imperial County, Cal.—Bonds

According to reports, an election held recently re-
sulted,in favor of a proposition to,issu

e

Bagil altimore (Towns) Joint School D|str|ct “Ohio—
Bona Sngaqeé—An electlon) held Jan. 7 is said to have
resulted in the defeat of a proposition to issue $25,000 high-
school- bundmf( and site-purchase

Battle Creek, Madison County, Neb..~ Bonds Voted_ we-

ports state that the election held Jan. 15 resulted in favor of
the question of issuing the $10,000 52j% 5-20-year (optional)
water-works bonds mentioned in V. 92, p. 132. The vote
was 141 “for” to 10 “aga

Beaver Falls, Beaver County, Pa.—Bonds Proposed.— a
bond issue of $12 000 will be floated by the Council, accord-
mgBto re&orts to tide over its financial affairs until March 1.

elle Center, Logan County, Ohio.— Bond Offering.— e ro-
posals will be recelved until 12 m. Feb. 6 by H. A. Sickles,
Village Clerk, for $2,500 5% coupon street-crossing bonds.

Authority, Section 2835, Revised Statutes. Denomination $500. Date
Jan. 1 1911. Interest annually at the Village Treasurer’s office. Maturity
$500 yearly on Jan. 1 from 1912 to 1916 inclusive. PurchaserAto pay
accrued

Beliefontaine, Logan County, Ohio.— Bond Offering.— e ro-
posals will be received until 12 m. Jan. 30 by U. L. Kennedy,
City Auditor, for $75,300 5% sewer-construction assessment

bonds.
Authority, Section 3914, General Code. Denominations: 70 bonds ol
$1,000 each, 10 bonds of $500 each and 1 bond of $300. Date Sept. 1 1910.

Interest semi-annually. Maturity $4,300 Sept. 1 1911, $4,000 yearly on
Sept. 1 from 1912 to 1920 Inclusive and $3,500 yearly on March 1 from 1912
to 1921, inclusive. Certified check for 5% of bonds bid for, payable to the
Clty Treasurer, is requlred Purchaser to pay accrued interest. Bidders

§tTfy t emjeolhes a o IJt r|c Nds foﬁ 6|nBe]fer ROCk
COUﬂ |S—% Safe—The Belm(t Savings B)ank of

Beloit, offerlng 10 ]ZB was the successful bidder on Jan. 16
for the $12,000 OItA) 1-6-year (serial) coupon refunding
building bonds described in V. 92, p. 132. Bids were also
received from the Beloit State Bank of Beloit, Emery, Peck
& Rockwood, Robt. A. Keene, the Harris Trust & Savings
Bank, S. A. Kean & Co., Farson Son & Co. and N. W.
Halsey & Co., all of Chicag

Belton, Bell County, Tex. Bonds Registered.— on san. 12
the $11, 000 5% 10-40-year (optional) water-works bonds
voted on Oct. 18 1910 (V. 91, p. 1195) were registered by

State Comptr

he
Berkeley Sch stric Berkeley), Los Angeles
unt Ca? R?O %I E|£Cil0n at |5rese {—The Clgrk 0
Board of Education informs us that it is not probable the
proposed bond election (V. 91, p. 476) will be called before

April. . .
lﬁessener, Gogebic County, Mich.—Bonds Not to be Offered
at [ESENl.— we ‘arc informed that nothing will be done until
February looking towards the issuance of the $15,000 sewer-
construction bond 1526) recently voted.

(V.
Bettendorf, Stott County, la.—Bonds Proposed— re-
ports state that this place is contemplating issuing $21,500
bonds for sewers and other improveme

nts.
Blng amton, Broome County, N. Y. —Bond Election Pro-
d—A Ietter received by us on Jan. 3 stated that no date
had yet been determined upon for the proposed election to
vote on the proposition to issue the $158,200 light bonds.

?Iaine 5Chool D|str|ct Whatcom County, Wash.—Bond

€.— The following bids were received, it is stated, for
$30,000 school-building bonds offered on Dec. 22 1910:

Folsom Bond Co. Chlcago (for 6s) 103 33
State of Washia;qton (for 5

sowiing. Green, - Wood County, Ohio.— Bonds Voted
The election held Jan. 10 resulted in favor of the proposi-
tion to issue the $50,000 park-site bonds mentioned in
V. 91, p. 68. The vote was 947 “for” to 11 “against.”
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BondS AuthoriZEd.— Reports state that the City Council

has passed an ordinance providing for the issuance of $8,500
4% bonds to purchase a normal school site.

Bremen, Fairfield County, Ohio.—No Action Yet Taken.—
No action has yet been taken looking towards the issuance
of the $20 000 water-works bonds voted on Nov. 8 1910.

? dwe **Mass—Bonds Sold and Temporary Loans
Nego ate 1910.— During 1910 this town sold $180,880
bonds and negotiated $600,000 temporary loans in anticipa-
tion of taxes. The latter were all paid off between Nov. 1
and Nov. 10 1910. The bonds sold vfyere as follows: fice
Amount.  Purpose. Maturity. Interest Purchaser. galﬁ
1 Par

$64,980 Playground Jan. 'I1-729 3.45% Boston Institution
3.80%

115,900 Libgary taprook & da

Brown Colinty (P. 6. Brownwood); T ex.—Bonds Regis-
tered.— on Jan.” 6 the $50,000 5% 20-40- year (optional)
Precinct No. 1 road-improvement bonds recently disposed of
(V. 91, 1723) were registered by the State Comptroller,_

Frunsgwcl&1 rederick County, Md.—Bonds o be Re-
Of ered or We are informed, under date of Jan. 18,
that this city |s contemplating re-offering in the near future
the $5,000 4)~% 10-25-year (optional) coupon street-
improvement bonds, which failed to attract any bidders on
Dec. 6 1910. (V. 91, p. 1659.)

BUffalo, N Y—BondS AUthonzed.—Ordinances have been
passed providing for the issuance of the following 4% 20-year
bonds: $50,000 to purchase lands for playgrounds, $200,000
to erect buildings for the treatment of tuberculosis and
$100,000 to build schools, all dated April 11911, and $75,000
to eliminate grade crossings dated March 1 1911. Interest
semi-annually at the City Comptroller’'s office or at the
Gallatin National Bank in New York City, as the purchaser

megaﬁj'\j\/cél'l, Noble County, Ohio.—Bond Offering.— e ro-

posals will be received until 12 m. Feb. 3 by Hugh F. Neu-
hart, Village Clerk, for $5,304 43 5% Cumberland Street

improvement assessment bonds.
Authority, Section 3914, General Code.
bonds of $500 each and 10 of $30 44 each.
annual. Maturity $530 44 yearly on Dec.
Certified check for $300, payable to the Village Treasurer, is

" Calfioun County (P Port Lavaca), Tex.—Bond Sale.—

On Jan. 2 the $44,000 5% court-house-building bonds
described in V. 91, p. 1789, were sold to the Great Southern
Life Insurance Co. of Houston at par and accrued interest.
Denomination $1,000. Date Oct. 15 1910. Interest semi-

nnual . .

?Zanton, Stark County, Ohio.—Bond Sale.— the foriowing
award was made on Jan. 16 of four issues of 4*"% sewer
bonds offered on that day: $5,400 Third St. bonds awarded
to Jos. M. Blake of Canton at 100.56; $1,900 Camden and
Cedar St., $900 Allen St. and $1,200 East Fourth and Warner
Ave. bonds sold to the Trustees of the Firemen’s Pension
Fund at par. The following bids were also received:

Denomination $530 44, or 10
Date Dec. 27 1910. Interest
27 from 1911 to 1920 Inclusive.
required.

5,400 1,900 90 $1,20
on(?s. %ondps. EOH%S, Jboné’s.
Breed & Harrison, Cincinnati— $5,429 70 ..
Weil, Roth & Co., Cincinnati ... 5,415 00 _
Seasongood & Mayer, Cincinnati 5,414 00
aStacy & Braun, Toledo............ 5,402 70 $1,900 98 $900 48 $1,200 64

d For "all or none.”
enomlnatlons $200 Sept. 1 1910, Interest semi- an
Cascade County School District No. 30 (P." 0. Great Falls
|\/|0n %e 8@%—The State of Montar(a was awarded }t

par on Jan. 9 $1,400 6% school-building and furnishing

Bonds.

Denomination
Matyrity Aug,. 23 30, su
Cassopolis, Cass
village on Jan. Il defeated a proposition to

sew r-system bonds. . .
ag}P ain ?P. O. Champlain), Clinton County, N. Y.—

Bon erin —Proposals will be received until 2 p. m. Jan.

26 by John 11. Crook, Town Supervisor, for the following

Date Aug 23 1910. Interest semi-annual.

ounty; “Wheh B Defeated_ e

issue $30,000

$100.

5% coupon bonds:

$4,000 bridge bonds. Maturity $1,000 yearly on Feb. 1 from 1913 to 1916
- Inclusive.

6 000 highway bonds. Maturity $1,000 yearly on Feb. 1 from 1916 to

’ 1921 inclusive. .- . _

e Denomination $1,000. Date Feb. 1 1911. Interest annually at the
First National Bank in Champlain. Certllled check for 5%, payable to
the Supervisor, or the First National Bank in Champlain, Is required.

t at present. Asses ed valuation In 1910, $1,078,952.
" Chanute, Neosho nty, Kans—Bond Sale.— an issue
of $35 000 5i™% year (serial) street-improvement
bonds dated Jan. 1 1911 has been disposed of to local in-

“Chake City, Mecklenburg County, Va—Bond Offering.—

Proposals will be received until 7:30 p. m. Feb. 6 by W. J.
Gregory, Clerk of Council, for $15,000 6% gold coupon bonds.
The town reserves the privilege of reducing the amount of
bonds to be sold if it finds that the proposed improvements

can be made for less.

eDenomination $500. Date Jan. 1 1904. Interest semi-annually In
Chase City. Maturity 20 years. Bonds are exempt from taxation. Cer-
tified check for $500, payable to the Town Treasurer, Is required. Bonded
debt, Including this issue, $23,000. No floating debt. Assessed valuation

“Chattanooga, Tenn.—Bond Offering.— proposats win be

received until 10 a. m. Jan. 26 by T. C. Thompson. Mayor,
for $2,940 36 6% District No. 82 paving bonds.
Date Nov. 26 1910. Interest annually at the First National Bank In

Certified check for 5% of
Is required.

Chattanooga.
bonds bid for,

Maturity from 1 to 4 years.
payablo to the City Treasurer,
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?hehalls County School District No. 28, Wash.—Bond:

—Proposals will be received until 1 p. m. to-day
(.]an 21) by G. J. Taylor, County Treasurer (P. O. Monte-
sano), for $60,000 warrant funding bonds at not exceeding
6% interest.

Denomination $1,000. Interest semi-annual. Maturity 20 vears
ject lﬁ call aft r 2 years. Certified check for 2% of bonds Is

ontgomeryo]}t&unty, Kan —Bonds " Gffered

sub-

CB rS _The $105,000 0 20-year water-works bonds
voted on Dec. 20 1910 (V. 91, p. 1789) are being offered to
investors, at a price yieldlng 4.80%, by Weil, Roth & Co. of
Chicago. Denomination $1,000. Date Jan. 1 1911. Inter-

semj-annually at the State fiscal quncy in Topeka.

st

Cheviot (P. O. Cincinnati), Ohio.—Bond Sale— on san. 3
the $8,200 5% Trevor Avenue improvement assessment
bonds described in V. 91, p. 1789, were awarded to the
Western German Bank of Cincinnati for $8,468 25 (103.271)
and accrued interest. Other bids received were as follows:
Seasongood & Mayer, Cin-—---- $8,428 |[Weil. Roth &Cc., $8,428

aturjty $820 arly frgm 1 1921 clusive.

‘Cincinnati, GhicBond Saes n Vear to10 — uring tne
year 1910 the city ofClncmnatl sold $6,408,885 general bonds
and $214,199 assessment bonds, or a total of $6,623,084 new
securities. The details of the general bonds disposed of,
including those issues the sale of which we have previously
reported in our columns, are as follows:

Cincinnati

Amoun[. urpose. Ba\e o;Eongs. Mat rit
Amount. urpose. ate oroonas. at rmy
$4,500 ‘Street-lmprovement Jan. 1 1910 Jan. 1 1930
30,000 ‘Bath-house ._ -- 1 1910 Jan. 1 1930
12,000 ‘Street-Improvement___ 1 1910 Jan. 1 1930
1,000 ‘Street-Improvement___ 1 1910 Jan. 1 1930
20,000 ‘Police-Station 1 1910 Feb. 1 1950
2,200 <Retalning-wall 15 1910 Feb. 15 1920
1,000 =Street-Improvement___ 15 1910 Feb. 15 1920
200,000 Water-works ext .. 15 1910 Mch. 15 1930
15,000 <Bath-house - 15 1910 Mch. 15 1030
5,500 <Retalning-walls 15 1910 Mch. 15 1920
10,000 ePark-Improvement 15 1910 Mch. 15 1950
15,500 “Street-Improvement___ 15 1910 Mch. 15 1930
29,000 ‘Street-Improvement 15 1910 Mch. 15 1930
100,000 Refunding 1 1910 Apr. Id '40-'60
6,000 eStreet-lImprovement___ 15 1910 April 15 1920
6,300 eStreet-Improvement___ 15 1910 April 15 1920
1,000 eStreet-lmprovement___ 15 1910 April 15 1920
4,700 eStreet-Improvement___ 15 1910 April 15 1920
5,000 eStreet-Improvement___ 15 1910 April 15 1920
2,300 eStreet-Improvement___ 15 1910 April 15 1920
3.000 eStreet-Improvement___ 15 1910 April 15 1920
7,500 eStreet and park 15 1910 April 15 1050
10,000 eStreet-Improvement 15 1910 April 15 1925
288.000 Street (city’s portion) 15 19xh. Mch.
24.500 ‘Street (city’s portion) - 1910 Aprmiil 15 1930
75.000 ‘Police-station 1910 Apmill 15 1950
283.000 “Viaduct construction April 15 1910 Apmll 15 1950
7.500 “Bridge-construction April 15 18pGil April
20.000 ‘Lodging-house Aprill51910 April 15 1920
6.200 “Bridge-construction May 1 9By May
5.000 ‘Park-Improvement May 15 1810y May
4.500 ‘Sewer-construction. 15 1910 May
3,700 ‘Street-lmprovement 1910 May 1 1950
15.000 *Bridge-construction. 1 1910 May 1 1930
5.000 ‘Park-lmprovement 1 1910 May 1 1930
700 “Street-Improvement 1 1910 May 1 1920
9.500 ‘Street-Improvement. 1 1910 May 1 193()
5.000 ‘Park-improvement May 15 1910 May 15 1930
50.000 Park-lmprovement.. April 1 1910 April 1 1950
41.000 Sewer (city’s portlon)- -April 15 1910 April 15 1940
16.000 ‘Library..........-.. June 11910 June 1 1950
20.500 “‘Street-Improvem ent Juno 1 1910 June 1 1950
20.370 ‘Street-improvement- une 1 1910 June 1 1925
28,250 ‘Street (city’s portion 15 1910 Juno 15 1930
10.000 “Street (city’s portion 1 1910 June 1 1930
3,420 ‘Sewer-construction- 1 1910 June 1 1920
10.000 ‘Street-Improvement- 1 1910 June 1 1925
1.000 ‘Street-lImprovement June 15 1910 June 15 1920
5.500 “‘Sewer-construction ................ June 15 1910 June 15 1920
1.000 ‘Street-Improvement 15 1910 June 15 1920
25.000 ‘Street-repair. 15 1910 June 15 1911
4.000 “Street (city’s p 1 1910 July 1 1930
200.000 Hospital......... 1 1910 Aug. 1 1960
75.000 ‘Street-repair. 15 1910 June 15 1911
50.000 Hospital......... 1 1910 Aug. 1 1960
12.000 *Clty-hall-equipment 15 1910 Aug. 15 1930
250.000 Hospital 1 1910 Aug. 1 1960
5.000 *Park Purposes 15 1910 Sept. 15 1950
46.000 “Street-improvement 15 1910 sSept. 15 1950
1.400 ‘Sewer (city’s portion) 15 1910 Sept. 15 1920
8.200 “‘Street-improvement. 15 1910 Sept. 15 1930
5.500 ‘Street (city’s portion 15 1910 Sept. 15 1930
2.400 “‘Street (city’s portion) 15 1910 Sept. 15 1930
5.000 “Bath-house........... 1 1910 Oct 11930
4.000 ‘City-hall equipment 1 1910 Oct. 1 1930
12.500 ‘Sewer (city’s portio 15 1910 Oct. 15 1930
10.000 ‘Street (city’s porti 15 1910 Oct. 15 1930
35.000 ‘Street (city s portion).. 15 1910 Oct. 15 1930
12,685 “‘Street (city s portion) 15 1910 Oct. 15 1930
6.000 “Street (city s portion).. 15 1910 Oct. 15 1930
6.500 ‘Street (city’s portion) 15 1910 Oct. 15 1930
9,300 “‘Street (city’s portion 15 1910 Oct. 15 1930
2,800 “‘Street (city’s portion 15 1910 Oct. 15 1930
1.000 ‘Street-Improvement 15 1910 Oct. 15 1920
11,100 *Street-lImprovement. 15 1910 Oct. 15 1950
8.500 “‘Street-improvement 15 1910 Oct. 15 1940
150.000 Water-works, extension 15 1910 Sept. |5d 30 50
8.000 “‘Street (city’s portion) 15 1910 Oct.
4.500 “‘Street-Improvement. 15 1910 Oct. 15 1925
6,560 ‘Street-Improvement. 15 1910 Oct. 15 1930
6;000 ‘Street-improvement. 15 1910 Oct. 15 1925
2.000 eStreet-Improvement.. 15 1910 Oct. 15 1920
6.000 ‘Street (city’s portion .Oet. 15 1910 oOct. 15 1930
33.500 ‘Street (city’s portion) .Nov. 1 1910 Nov. 1930
25.000 ‘Street-improvement. .Nov. 1 1910 Nov. 1950
3.500 ‘Sewer-construction .Nov. 1 1910 Nov. 1930
6.000 “‘Street-Improvement .Nov. 1 1910 Nov. 1930
300 ‘Street-lmprovement. .Dec. 1 1910 Deo. 1020
7.500 estreet-improvement. Dec. 1 1910 Dpeo. 1930
9.500 eStreet-Improvement. Deo. 1 1910 Deo. 1 1930
2.000 eStreet-Improvement. Dec. 1 1910 Deo. 1925
1.500 “Street (city’s portion) Deo. 1 1910 Deo. 1 1920
22.000 “Street (city’s portion) Deo. 1 1910 Deo. 1 1930
9.000 ‘Street (city’s portion) Deo. 1 1910 Deo. 1 1030
6.000 “Street (city’s portion) Dec. 1 1910 Dec. 1 1930
25.000 ‘Fire-department...... Deo. 15 1910 Dec. 15 1940
7.500 ‘Sewer (city's portion) Deo. 15 1910 Deo. 15 1030
7.500 ‘Sewer (city’s portion) .Deo. 1 1910 Deo. 1 1930
800.000 Grade-crossing Deo. 15 1910 Deo. 15 1950
1.000. 000 Park and Boulevard Dec. 15 1910 Deo. 15 1950
1.000. 00O Hospital. .Deo. 15 1910 Dec. 15 1960

‘Purchased by Sinking Fund, Subjeot to call in and after the earlier

year and maturo In the later year.

The above bonds all carry 4% interest.

151930

151930

11040
151930
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Chicago, 112— West Park District.— Bond Sales in 1010.—

Only one bond issue of $25,000 was put out by this district
last year. The bonds were issued for highway improve-
ments and carry 4% interest. They are 1-20-year (serial)
bonds dated Jan. 1 1910 and were sold to the Harris irust
& Savings hicago at 98% and accrued interest.

ﬁo A&IOH Weli Ta en —gNo action has yet been taken look-
ing towards the issuance of the $1,000,000 park-improve-
ment bonds voted on Nov. 8 1910 (V. 91, p. 1*142).

Rogers ocnt) Bkl B Oberig s crosctc ook

received at any time by H. Jennings, Clerk Board of Educa-
tion, for $9,500 5% gold coupon school-building, sites
and equipment bonds.

Denomination to suit purchaser. Interest semi-annual.
vparq Bonded debt, not including this Issue, $20,000.
Assessed valuation In 1910, $1,928,520

Clark County (P. O. Springfield), Ohio.—Bond Offering.—
Proposals will be received until 2 p. m. Feb. 1 by the County
Commissioners, H. G. Wraight, J. E. Lowry and N. M.
Cartmell, for $4,761 24 5% coupon channel-improvement
bonds.

Authority Sections 6480, 6492 and 6493, General Code.

Maturity 25
No iloating debt.

Denomination

$500, except one bond or $261 24. Date Feb. 1 1911. Interest semi-
annually at the County Treasurer’s office. Maturity $261 24 Aug. 1 1911
anil $500 each six months from Feb. 1 1912 to Feb. 11916 Inclusive. Bonds

arc tax-exempt. Certified check for $500, payable to the County Commis-
sioners, Is required.

Cleveland Heights, Cuyahoga County, Ohio.—Bond Sale.
— Reports state that on Jan. 3 the $12,276 4% % coupon
Euclid Heights Boulevard improvement assessment bonds
described in V. 91, p. 1526, were awarded to The Tillotson
& Wolcott Co. of Cleveland for $12,516 61, the price thus
being 101.96. Maturity $276 Oct. 1 1912, $1,000 yearly on
Oct. 1 from 1913 to 1918 inclusive and $2,000 on Oct. 1 in
each of the years 1919, 1920 and 192

Coalinga, Fresno County, Cal— Bonds Voted.— reports
state that $40,000 sewer-system and septic-tank bonds were
favorably voted on at an election held recently. The vote
was 301 “for”_to 21 “agains

Coleman, Coleman County, Tex.—Bond Offering.— this
city is still advertising for sale the $20,000 5% 5-40-year
(optional) electric-light-plant-improvement bonds dated
July 1 1910 and mentioned in V. 91, p. 1467.

These bonds were registered by the State Comptroller on

an. 11. . . . .

Coliege Hill, Hamilton County, Ohio.—Bond Offering.—
Proposals will be received until 12 m. Feb. 13 by F. R.
Strong, Village Clerk, for $4,000 4% coupon Cary Ave.
extension bonds.

Denomination $500 or $100, to suit purchaser.
Interest semi-annual. Maturity March 1 1931.

Date March 1 1911.
Certified check for 5%

of bid, payable to the Village Treasurer, Is required. Purchaser to pay
accrued Interest.
Colonial Beach, Westmoreland County, Va.—Bonds Voted.

— A proposition to issue $37,000 sewer and
bonds carried by a vote of 55 to 9,
held Jan

Columbia County (P. 0. Dayton), Wash.—Bond Sale —
On Dec. 3 1910 $16,000 6% warrant-funding bonds were
awarded to the Columbia National Bank in Dayton at par

improvement
it is stated, at an election

Denommation $500. Date Jan. 3 1911. Interest Jan. 1 and July 1.
Matu rlty J 11917, subject to call after 2 years .

Columbus,, Cherokee  County,Kans.—Bond Election

Proposed e are informed that nothing will be done

looking towards the holding of the proposed bond election
(V. 91, p. 1343) until the regular spring election is held next
April. The City Clerk writes us that it is proposed to vote
on bonds for a complete sewer system and also possibly for

ook County 7. 0" Chicago), 111—No Action Yet Taken.

— Nothing has yet been done in regard to issuing the $3,000,-
000 4% gold hospital reconstruction and extension bonds
voted (V. 91, on Nov.

Coplah County (P o Hazlehurst) Miss.—Bond Offering.
— Proposals will be received until 12 m. Feb. 6 by the Board
of County Supervisors for the $75,000 5% coupon Road Dis-

trict No. 1 bonds voted Dec. 3 1910. V. 91, p. 1660.
Authority, Chapter 149, Laws of 1910. Denomination $500. Date
Feb. 1 1911. Interest annually at the County Treasurer's office. Ma-
turity $500 yearly from 1922 to 1935 Inclusive and $68,000 In 1936. Bonds
are exempt from all taxes. Certified check for 5% of bonds bid for, pay-

able to the President Board of Supervisors,

" Corpus

is required. J. 11. Long is

Ohristi, Nueces County, Tex.—Bond Election.-
It is stated that the City Council has called an election to
vote on the question of issuing $50,000 municipal wharf

:awf rB Cou ty (P. O. Denison), lowa.—Bonds Not to be
|SSU6 rese — We are advised that no action will be
taken until April or later looking towards the issuance of the
county—poor—farm bonds voted (V. 91, p- 1467) on Nov. 8

Crooksy)l(]le Sc oo %ﬁtl‘lct (P. 0. Crooksville), Perry
Count —Proposals will be received
until 12 m. Feb. 18 by J. C. Dunn, Clerk, for $10,000 5%
coupon school-building bonds.

Denomination $500. Date March 1 1911. Interest semi-annually at the
Crooksville Bank Co. Maturity $500 each six months from March 1 1912
to Sept. 1 1921 inclusive. Bonds arc exempt from taxation. Certified
check for $100, payable to the Clerk, Is required. Bonded debt, not Includ-
ing this Issue, $28,000. Floating debt $4,500. Assessed valuation $1,-
500,000 . it '
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Crown Pojnt School District (P. O. Crown Point), L
County, |Pn é d Sale —On(Jan 16 the $21, ooo ggf
school-house bonds described in V. 92, p. 133, were pur-

chased by John Brown, President of the First National Bank
of Crown Point, at 106.50 and accrued interest. A list of the
bidders follows:

John Brown, Crown Pt..a$22,365 00 J. F.WIld & Co., Ind'polls.a$22,200 90

Joseph T. Elliott & S. ns, Breed & Harrlson CIn__ a22,186 50
Indianapolis a22,303 35 . M. Campbell & Co.,

Fletcher-Amerlcan Nat. Indianapolis a22,056 00
Bank, Indianapolis___ 22,281 50 People’s State Bank,

Gavin L. Payne & Co., | Indianapolis 21,841 33
Indianapolis a22,275 00 S. A. Kean & Co., Ohio-. 21,714 00

Chas. C. Wedding & Co., Robt. A. Keene, Chicago 21,672 00
Indianapolis 22,271 50 J. Il. Youche a21,601 00

Harris Tr.&Sav.Bk.,Chlc. 22,230 50

d And accrued Interest.
Maturity part each six months from July 16 1912 to Jan. 16 1921 Inclusive.

Custer County (P. O. Miles City), Mont.—Bond Offering—
Proposals will be received until 2 p. m. Feb. 7 by O. C.
Haynes, County Clerk and Recorder, for $25,000 5% coupon
Powder River wagon-bridge-construction bonds.

Authority, vote of 1,016 “for” to 963 “against” at election held on Nov. 8
1910 Date Jan. 1 1911. |Interest semi-annually at the County Treas-
urer’s office at Jan. 1 1931, subj ect to call after

Custer County (P."0. Broken Bow), Neb.— Bonds Voted —

Reports state that a favorable vote was cast on Jan. 9 on the
proposition to issue the $50,000 court-house bonds men-
tioned in V. 91,

Cuyahoga County (P 0. Cleveland), Ohio.—rona Offer-

— Proposals will be received until 11a. m. leb. 1by the
Board of County Commissioners, J. F. Goldenbogen, Clerk,
for the following 4% % coupon road-improvement bonds:

$10,980 Gardner Road assessment bonds. Denominations $500,
one bond for $480. Maturity $480 on Oct.
months from April 1 1912 to April 1 1920 Inclusive, $1,000 on
Oct. 1 1920 and $1,000 on April 1 1921.

Gardner Road (county’s portion) bonds. Denomination
except one bond for $660. Maturity $660 on Oct. 1 1911, $1,000
each six months from April 1 1912 to Oct. 1 1919 Inclusive and
$2,000 each six months from April 1 1920 to April 1 1921 Inclusive.
Union Road assessment bonds. Denominations $500, except one
bond for $340. Maturity $340 on Oct. 1 1911, $500 each six
months from April 1 1912 to Oct. 1 1919 Inclusive and $1,000 each
six months from April 1 1920 to April 1 1921 Inclusive.

Union Road (county's portion) bonds. Denominations $1,000,
except one bond for $510. Maturity $510 Oct. 1 1911, $1,000 each
six months from April 1 1912 to April 1 1919 Inclusive, $2,000 each
six months from Oct. 1 1919 to April 1 1921.

Fairmont Road assessment bonds. Denominations $1,000, except
one bond for $288. Maturity $1,288 on Oct. 1 1911, $2,000 each
six months from April 1 1912 to April 1 1921.

Fairmont Road (county’s portion) bonds. Denomination $1,000,
except one bond for $480. Maturity $480on Oct. 1 1911, $1,000
yearly on Oct. 1 from 1912 to 1918 inclusive and $2,000 on Oct. 1
In each of the years 1919 and 1920.

Authority Sections 2294, 2295, 6912, 6912-1 and 6913, General Code.
Date Feb. 1 1911. Interest April 1 and Oct. 1 at the County Treasurer’s
office. Certllled check on a bank,other than the one making blds.for 1%
of bonds bid for, payable to the County Treasurer, Is required. Conditional
bids will not be received. Purchaser to pay accrued interest. Separate

red for e

bid requi ch Issue. .

Dafias County {7 6" Dallas), Tex.—Bonds Authorized —
It is stated that the Commissioners have authorized the
|ssuance of $23 000 bonds for the repair of b

WSOé‘I oua(y School District No. 56 (P ‘0. Sidney),
Mont ond —Proposals will be received until
2 p. m. Feb. 25 by the School Trustees for $1,000 bonds, at
not exceeding 6% interest. Maturity 10 years, subject to
call after 5 years. Mina H. Severance is District Clerk.
1LPawson S prings, Hopkins County, Ky.—Bonds Not to be
O ere at Pr SENL.— No action will be taken, we are advised,
in the matter of issuing the sewer bonds recently voted
(V. 91, p. 1399) until their validity has been passed upon
by the courts.

Delphos, Allen and Van Wert Counties, Ohio.—Bond Sale.

— The Provident Savings Bank & Trust Co. of Cincinnati
was the successful bidder on Jan. 10 for the $13,000 5%
street-improvement (village's portion) bonds described in
V. 92, p. 69. Their offer was $13,939 25— the price thus
being 107.225.

Denison, Grayson County, Tex.— Bonds Not Yet Offered.—
We are adVIsed under date of Jan. 13 that the $50,000 5%
1-25-year (serial) water-works-extension bonds voted on
Oct. 8 1910 and registered on Nov. 10 1910 by the State
Comptroller (V. 91, p. 1400) have not yet been advertised
for_sale., . .

Detroit, Mich.— Bond Offermg.—Proposals will be re-
ceived until 11 a. m. Jan. 31 by David E. Heineman, City
Comptrolé&/ for $300,000 public-school and $130,000 public-
sewer 3 coupon (with privilege of registration) bonds.

Denomination $1,000. Date Feb. 1 1911. Interest semi-annually at
the official bank of the city of Detroit In New York City or at the office of
the City Treasurer, at the option of the holder. Bonds are exempt from
all taxation In Michigan. A deposit In cash or certified check on any na-
tional bank In the United States, or any State bank In Detroit, for 2% of
bonds bill for. Is required. Purchaser_to pay\700rued Interest.

Doerun, Colquitt County, Ga.—Vote.—we are advised
that the vote cast at the election held last month, which
resulted in favor of the propositions to issue the $8,500
school-building and $6,500 water-works 6% bonds (V. 91,
p. 1723), was 61 “for” to 25 “against.” Maturity part
yearly on Feb. 1 for 30 y

Donnelly, ~Stevens County, Minn.—Bond  Offering.—
Proposals will be received until 7 p. m. Feb. 15 for $4,200
water-works bonds at not exceeding 6% _int

lfthor'an %@f 1&7 Iecltlon held Jan. 1r9 Maturity $600
e 6%88 aS\y/nIe Douglas County, Ga.—Bond Offerlg%._g .
1%R.

posals were asked for until yesterday (Jan. 20)
Hutcheson, Mayor, for the $20,000 5% gold coupon or regis-

except
1 1911, $500 each six

22,660

$1,000,

11,340

23,510

39,288

11,480
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terecl water-works bonds voted on Nov.
p. 1527.
Authority,

28 1910. V. 91,

Sections 377-381, Code ot 1898, Vol. 1. Denomination $1,-
000. Date March 1 1911. Interest annually at place suitable to purchaser.
Maturity March 1 1941. Bonds are exempt from all municipal taxes.
Bonded debt, Including this Issue, $30,000. Floating debt, $4,000.
Assessed valuation In 1910, $502,151. The result ot this offering was not
known to us at the hour ot going to éress

Dublin, Laurens County, Ga.—Bond Sale—on san. 17
29-year gold coupon water-works, electric-
in V. 92,
of Atlanta

the $30, OOO 5%
light and street-improvement bonds described
p. 133, were awarded to J. H. Hilsman & Co.
at 103.14 and accrued interest. . .

Duluth, St. Louis County, Minn.—Bonds Authorized.—
According to local papers, the City Council on Dec. 29 1910
passed an ordinance authorizing the issuance of $300,000
434)% water and light bonds. The proposition will now be
submitted to the voters at the general election in February.

Duncan, Stephens County, Okla—Bonds Voted and Sold
— Propositions to issue .$12,000 water-works and $38,000
sewer bonds were favorably voted on Jan. 10, it is stated.
It is further reported that arrangements have been made
with Oklahoma City investors for the disposal of the bonds.

East PaIe tm{e Columbiana  County, Ohio.—Bonds
Award Of the $20,000 434j% coupon-water-
works- |mprovement bonds offered on Dec. 31 1910 and
described in V. 91, p. 1790, $5,500 were purchased by the
Provident Savings Bank& T Trust Co. of Cincinnati at 102.114
and accrued interest. A list of the bidders follows:

Provident Savings Bank & Trust Co., Cincinnati $5,616 27
First National Bank, East Palestine. 5,575 00
First National Bank, Cleveland 5,567 00
Seasog Cincinnat

El Borado County (P> 0. Placerville); Cal.—Bon'd Offerlng

— Proposals will be received until 10 a. m. May 2 by Ted C.
Atwood, County Clerk, for $120,000 5% court-house-building
bonds.

mgﬁ[ﬁgg VBl e, s toP 2ty bl R VY ol
D%raggrg gln%‘rlltnprggegtgnt Districts Nos. 2 and 3

We are advised that
the $9,000 bonds offered on May 5 1910 (V. 90, p. 1191) were
awarded to the American Ba st Co. in El Dorado.

Elmore County (P. O. Wetumpka) "Ala—Bond Election —
An election is to be held in this county Feb. 13, it is stated,
to vote on the question of issuing $170,000 5% gold coupon
road-improvement bonds.

These bonds were advertised to be sold Jan. 23 (V. 91, p. 1790). but It
Is further stated that In submitting the proposition at the general election
In November 1910 two words, d Issue,” were misplaced.

El Reno, Okla.— Bond §a e— Reports state that $250,000
5% 25-year water-works bonds offered on Nov. 1 1910 have
been awarded to A. J. McMahon of Oklahoma, City_at par.

Ephraim, Sanpete County, Utah.—Description of Bonds —

The $18,000 20-year water-works bonds awarded on Dec. 17
1910 to the State Board of Land Commissioners (V. 92,
p. 133) are dated Feb. 1 1911 and bear interest at 5% . De-
nomination $1,000. Interest semi-annual

Essex County (P. O. Newark), N. J.—Bond Offering—

Proposals will be received until 2 p. m. Feb. 8 by the Finance
Committee of the Board of Chosen Freeholders, Amos W.
Chairman, for the following 437% coupon gold

in V. 92, p. 133:

due Feb. 1 1951.

due Feb. 1 1951.

due Feb. 1 1951.

Harrison,

bonds mentioned

$100,000 hospital bonds,

150,000 plank-road bonds,

50.000 fsolatlon-hospltal bonds,

50.000 Passaic River Bridge bonds, due Feb. 1 1931.

Denomination $1,000. Date Feb. | 1911. |Interest, commencing
Feb. 1 1911, payable semi-annually. Bid must be unconditional and be
made on each Issue separately. Certllled check for 1% of each Issue bid
for Is required. Purchaser to pay accrued interest. The genuineness of the
bonds will be certified to by the Unlted States Mortgage & Trust Co. of
New York They will b reaE .dellvcry”~on F

on

The official notice of th offering will befound among
the agvertisements elsewhere in this Department.
Fall River, Mass.—Loans Negotiated in 1910.— puring

the year endlng Dec. 31 1910 this city borrowed in anticipa-
tion of the collection of taxes, $350,000. The loans were
made as follows:

Amount. With Whom Negotiated. Rate of Discount. Maturity of Loan.
$100,000 Estabrook & Co., Boston 3.53% & $2 premium Nov. 21 1910
100,000 F. S. Moseley & Co , Boston 3.39% & $225 prem. Nov. 15 1910
50.000 Union Mills July 15 1910
75.000 First Nat. Bank, Boston 4% Oct. 18 1910
25.000 Estabrook & Co., Boston 3.53% Oct. 31 1910
Certain of these loans were previously reported in the
“Chronicle” They are included above, however, in order

that we may have a complete record of all the temporary

loans negotiated. The permanent bond issues sold last
year, amounting to $1,199,500, were all reported in these
columns.

Falls C|ty, Polk County, ore.— Bond Offermg— Proposals
will be received until 7:30 p. m. Feb. 7 for $25 000 water-
works bonds mentioned in V. 91, p. 1790.

Authority vote of 148 to 21 at election held Jan. 2.
exceed 6% . Maturity Feb. 15 1931.

Ferndale, Bucks County, Pa.—Bond Election.— according
to reports, a proposition to issue $10,000 school- house bonds
will be submitted to a vote of the people on March

Flathead County (P. O. Kallspell) Mont—Road Sale.
On Jan. 10 the $52,500 5% 10-20-year (optional) coupon
bridge-construction bonds described in V. 91, p. 1790 were
awarded to N. W. Halsey Co. of Chicago at 103.16 and

Interest not to
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were nine bids
Sons of Chicago

accrued interest and blank bo Ther
received, among them being E. I'l. Rollins
who bid 102.417 and accrued interest.

Flint, Genesee County, Mich.—No Action Yet Taken.— no
steps have yet been taken looking towards the issuance of
the $400,000 water-works-extension and improvement bonds
mentioned in V. 91, p. 1467. We are informed that the
city is waiting to receive the plans from the engineer before

taking any action. .
Florence, Lauderdale County, Ala.—Bond Election.— rne
20-

voters will decide on Feb. 7 whether or not $15,000 5%
year Normal School bonds shall be issued.

Forrest County (P. O. Hattiesburg),Miss.—Bond Sale —
On Jan. 6 the $100,000 5% ,30-year normal-college bonds
were awarded to Weil, Roth Co. of Cincinnati at 100.10.

DenlolmlmaNtlons $5k00 E;nd|$1 OOOd ate Dec. 1 1010. sem
annua n € orkKk. ee Item under head o issis .

Fort "Valley,“Houston ‘County, "Ga—gond Efection =
Papers state that the City Council has passed a resolution
providing for an election to vote on the question of issuine
$30,000 school-building bonds.

Fort Worth, Tarrant County, TeX.—roadas Voted—ne
election held Jan 13 is reported to have resulted in favor of
the propositions to issue the following bonds: $95,000 to
construct fire-halls, $120,000 to construct police-stations
$50,000 for street-extensions, $15,000 to construct a city’
warehouse, $20,000 to build a hospital, $150,000 to fund
debt incurred by the city for the improvement of the water-
works and $1,350,000 for the extension of the water-works.

Fostoria, Seneca County, Ohio.—Bonds Not Sold.—No
bids were received on Jan. 14 for the six issues of 4* %
coupon sewer-construction assessment bonds, aggreffatimi
$4,110, described in V. 92 66 * 8

Franklin County (P. O. Brookwlle) Ind—Bond Sale.—
On Jan. 12 the $89,000 4% Ilj~-year (average) tax-free
coupon court-house-repair and remodeling bonds described
in V. 91, p. 1790, were awarded to Gavin L. Payne & Co of
Indianapolis for $91,696 55 (103.029) and accrued interest.—
a basis of about 3. 65%.

(P. 0. Mt

FranklmTCounty omrE)(ﬂg School Dtstrlcts

Vernon), Texas.—~Bond OTferMg—c. . cowan. County
Judge, IS offering at par the following 5% 10-20-year (op-
tional) school district bonds: $1,200 of District No. 18, $800
District No. 17 and $700 District No. 20 bonds. The $1,200
issue was registered by the State Comptroller on Nov. 14
1910 and the other two issues on Nov. 3 1910. See V. 91,
p. 1343 and 1467. All the bonds are in denomination of

$100 each. .

rankll\[tto% To d P 0. Franklinton), Franklin
COUﬂty, 0 ar. O g— Proposals were asked for
until 12 m. yesterday (Jan. 20) by B. T. Green, Secretary of
Board of Road Trustees, for $30,000 5% coupon road bonds
dated Jan. 1 1911.

Interest January and July at the Hanover National Bank In New York
City. - Maturity .30 years. Total debt. Including this Issue, $40,000.
Assessed valuation, $1, 600 000 These bonds were previously offered on
Aug. 2 1910 See V.

Gainesville, Cooke County, Tex.—Bond Sale.— a ravorabie
vote was cast on Jan. 10 (V. 91, p. 1790) on the proposition
to issue the $150,000 5% 10-40-year bonds to purchase
the plant of the Gainesville Water Co. The property was
sold under foreclosure on Oct. 26 1910 to representatives of
the bondholders, from whom, presumably, the purchase
will be made.

We are advised that the above bonds were bought on
-Jan. 18 by the Thos. J. Bolger Co. of Chicago.

Galva, Henry County, [11—Bonds Voted. an etection
held Dec. 31 1910 resulted, it is stated, in favor of a pro-
position to issue $9,000 sewerage-disposal-plant and street-
improvement bonds.

Garfield, Bergen County, N. J.—No Action Yet Taken.—
Up to Dec. 31 no further action had yet been taken looking
towards the issuance of the $12,500 sewerage-system and
the $25,000 electric-light-plant bonds voted (V. 91, p. 1467)
on Nov. 15 1910. .

Giles County (P. O. Pearisburg), Va.—Bond Sale.— on
Jan. 2 the $30,000 5% coupon bridge-construction bonds
described in V. 91, p. 1277, were sold to A. J. Hood & Co. of
Detroit at 100.06. The other bidders were:

S. A. Kean & Co., Chicago— Par, less $250 commission.
Union Sg.vmgs Bank & Trust Co., Cincinnati— Par, less $450 commission.
McCoy Chicago— Par. less $500 commission.
C. Il. Coffin, Chicago— $30,011, less $900 commission.
Matu rlta/ from 1915 to 1920 Inclusive.

Girard, Macoupin County, 111—Bonds Authorized—i+ is
stated that the City Council has voted to issue $5,000 fire-
engine bonds.

Glendale, Maricopa County, Ariz—Bonds Voted.—an
election held Dec. 31 1910, resulted, it is stated, in favor of
propositions to issue $8,000 street- improvement and $2,000
fire-apparatus bonds. The vote was 39 “ o 11 “against.”

._Granite County (P. O. PhI|IprUI‘g) ‘Mont—Bond Offer-

g—ProposaIs will be received until 10 a. m. Feb. 21 by
F. E. Wileman, County Clerk and Recorder, for $50,000
4}"% coupon bonds voted on Nov. 8 1910.

Interest March 1 and Sept. 1 at the County Treasurer's office or at the
Chase National Bank In New York City. Maturity, $5,000 yearly begin-
ning ten years from date. Certllled check for $1,500, payable to Wm. Ding-
wall, Chairman Board of County Commissioners, Is required.

Date Dec. Interest semi-
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Jan. 21 1911))
Grants Pass, Josephine County, Ore.—Bond Sale.— on

Jan. 11 $19,972 02 6% street bonds were awarded to the
Warren Constructlon Co. at par and accrued interest.

en ur n) Union Free School District No. 4
BP g)e atn(gs on\'\f-lztdsonsJ Westchesper Countt N 9.—

S | N Jan. 18 the $55,000 4j/j% coupon bonds
described in V. 92, p. 134, were awarded to Kountze Bros,
of New York City at 102.883.

Maturity $1,000 on Jan. 1 1913 and $2,000 yearly on Jan.
to 1940 |d|C|USIV9

Haddon Heights, Camden County, N. J.—Bond Offering —
Proposals will be received until 8 p. m. Feb. / by Frederick
Fries, Mayor, for $40,000 4~ % sewerage-system-construc-

1 from 1914

tion bonds.
Bonds to be coupon or registered at the option of purchaser.
semi-annual. Maturity 30 years.
Treasur r, js requ,

*"The offictal nofice of this bond offering Will e found among
the advertisements elsewhere in thts Department
Haddonfield, Camden County, N. J.—No Action Yet Taken.

— We are advised under date of .]o.n. 6 that no action has
yet been taken looking towards the issuance of the $150,000
street improvement bonds voted (V. 91, p. 819) on Sept. 20

Hamtdton County (P. O. Chattanooga), Tenn.—Bonds

— It is reported that this county is considering the
|ssuance of court house,
to $1,740,00

Hardin County (P. 0. Kenton), Ohio.—Bond Offering—

Proposals will be received until 12 m. Jan. 23 by Elmer J.
Carey, County Auditor, for $27,240 5% ditch-construction
bonds.

Authority, Sections 3489, 0492 and 6493, General Code. Denomina-
tions: 3 bonds of $1,170 each, 3 bonds of $270 each, 3 bonds of $680 each,
4 bonds of $1,290 each, 4 bonds of $1,720 each, 2 bonds of $240 each, 2
bonds of $220 each, 4 bonds of $1,270 each, 4 bonds of $300 each and 4
bonds of $410 each. Date Dec. 1 1910. Interest semi-annual. Ma-
turity $7,570 In 1911 and In 1912, $7,110 In 1913 and $4,990 In 1914. Cer-
tllled check on some Kenton bank (or cash) for $500, payable to the County

Auditor qulred.

E déaE— On Jan. 3 the $37,107 89 4 coupon refund-
ing bonds described in V. 91, p. 1724, were awarded, it is
stated, to the Western-German Bank in Cincinnati for $37,-
870 89, the price thus being 101.89. Bonds are tax-exempt.
Interest at the County Treasurer’s office. Maturity $12, 107 89

1,1915, $12,000 Sept 1 1910 and_$13,000 Sept. 11

> Barris County” (P. O. Houston), Tox.—Bonds Voted =
Early returns indicate that a favorable vote was cast on
Jan. 10 on the proposition to issue the $1,250,000 bonds to
deepen the Houston ship channel. See V. 91, 1791.

Heavener, Le Flore County, Okla—Bond Sale. on
Jan. 4 the $50 000 6% 25-year coupon water-works bonds
described in V. 91, p. 1791, were awarded to R. J. Edwards
of Oklahoma City at par and accrued interest. A bid of par
was also received from S. A. Kean & Co. of Chicago

Hecla, Brown County, So. Dak.—Bond Offering._pro.
posals will be received until 8 p. m. Jan. 23 by C. E. North,
Village Clerk, for $8,000 5% coupon water-works bonds.

Denomination $250. Interest
subject to call after 5 years.
check for 2 %

Interest
Certified check on a national bank for

bridge and road bonds amounting

annually In llccla. Maturity 15 years,
Bonds are exempt from taxation. Certified
, payable to the Village Clerk, Is required. Assessed valuation

$100,000.
Ci'lef)eni, Mont— Vote.— as stated in v. 92, p. 134, the

proposition to issue the $050,000 5% municipal-water-plant
bonds carried on Jan. 9. We are now advised that the vote

was 814 “for” to 491 “against”. The bonds will mature
$150,000 Jan. 1 1921, $150,000 Jan. 1 1920 and $350,000
Jan. 1 1931, the first two payments being subject to call

after 3 years and the last payment after 5 years. Up to
Jan. 12 no date had_been fixed for the sale of the bonds.

qualgé) County Common School Districts, Texas.—Bonds

The State Comptroller on Jan. 2 registered
$10 000 District No. 4 and $9,000 District No. 10 5% 10-20-
year (optional) bonds; also $6,000 5% 40-year bonds of

District, No. 5.

Higginsport, Brown County, Ohio.—Bond Sale— on
Jan. 16 the $5,000 5% coupon refunding bonds described in
V. 92, p. 134, were purchased by the First National Bank of
Higginsport at 103.12 and accrued interest. Maturity part
each six months from Se t 1 1920 to Se t. 11929 inclusive.

Otta%lgn%oand OMtch fatp&ﬁSc ool District No. 5,

.— This district is
offering at prlvate sale $6 000 site- purchase and school-
building bonds.

Authority, election held Nov. 8 1910 pursuant to Sections 4717 to 4720,
Complied Laws of 1897, as amended particularly by Act No. 306 of 1907,
page 327. Maturity $500 yearly, on or about Feb. 1. No debt at present.
Assessed valuation, $200,000. Estimated value $500,000. Dr. J. W.
Vanden Berg Is Secretary of the Board of

Homer, ' Claiborne Parish, La.—Bond Gffering— e roposars
will be recerved until 8 p. m. Feb. 7 by A. R. Johnson,
Mayor, for $40,000 5% coupon water bonds.

Denomination $1,000. Date Jan. 1 1910. Interest semi-annually at
the Town Treasurer’s office or the Hanover National Bank In New York

City, at option of holder. Interest to Jan. 1 1911 canceled. Maturity
Jan. 1 1950, subject to call after 20 years. Certified check for -% of bonds
bill for, payable to the Town Treasurer, Is required, Ilhe bonds will be

certified as to their genuineness by the United States Mortgage & |rust Co.
of New York City and their legality will be approved by Messrs. Caldwell &
Heed of New York City, whose opinion will be delivered to the purchaser.
Delivery of bonds to be made on or about Feb. 15 1911. Purchaser to pay
accrued Interest from Jan. 1 1911. Bids to be made on blank forms fur-
nished by the town. Assessed valuation 1909, $566,180. Assessed valua-
tion 1910, $600,020. Actual value (estimated), $1,000,000. G. G. Gill
Is Town Clerk.
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Houston, Harris County, Tex.—Bonds Voted.—we see it

reported in local papers that the election held Jan. 10 re-
sulted in favor of the proposition to issue the $500,000 4j~%
10-30-year (optional) viaduct bojids mentioned in V. 91,
p. 1662.

Ingham County (P. O. Mason), Mich.—Loan Election—
An election will be held April 3 to vote on propositions to
borrow the following amounts: $14,000 to build an addition
to the county poor house or $3,000 to install heat, lighting,
sanitary plumbing and fire protection for the said poor house.

lonia, lonia County, Mich.—No Bonds Proposed.— we are
informed that the reports which appeared in some of the
newspapers that this city proposed to issue $75,000 factory-
bonus bonds are erroneou

S.

Janesville, Rock County, Wis.—Description of Bonds.—
The $25,000 Fourth Avenue bridge and the $17,000 Racine
Street bridge-construction bonds voted on Nov. 8 1910
(V. 91, p. 1343) are coupon in form and carry semi-angual
interest at the rate of 5%. Denomination $500. Bate

1 1911. Date of offerrng not yet determine .

" Tetfers Scho& st& P 0. West Jefferson) ‘Madison
County |0— On J.— Proposals will be received
until 12 m. Feb. 1 by the Board of Education, John M. Gilli-

van, Clerk, for $25,000 4 coupon high-school-building
and furnishing bonds.
Date “day of sale.” Interest Mch. 1and Sept. 1at the Commercial Bank

In West Jellerson. Maturity $500 on Mch. 1 from 1912 to 1916 inclusive,
$300 each sifZnths from Sept. 1 1916 to Mch 1 1918 Inclusive $400 each
six months from Sept. 1 1918 to Mch. 1 1921 Inclusive, $500 each SIX
months from Sept. 1 1921 to Mch. 1 1921 Inclusive, $600 each six months
from Sept. 1 1926 to Mch. 1 1929 inclusive, $700 each six months from
Sept. 1 1929 to Sept. 1 1931 inclusive, $800 yearly °nfr  '1pArot)?

to 1936 Inclusive and $700 due yearly on Sept. 1 from 1932 to 1035
Inclusive. Certified check for 3% of bonds bid for is I ur-
chaser to pay accrued Interest. No debt at present. Assessed valuation,

$720,000. . .
fersey City, N. J.—Bond Sales in 19010. The fottowing
4% bonds were sold by this city during the year 1910:

$30,000 50-ycar park bonds dated Nov. 1 1910.
100,000 50-year school bonds dated April 1 1910.

Both issues were taken by the Sinking Fund

Jones County (P. O. Anson), Tex.—Bond Sale.—vne
$6,838 5% 5-10-year (optional) refunding bonds registered
by the State Comptroller on Nov. 23 1910 (V. 91, p. 1528)
are being held_by funds of Matagor§ oz‘nty.

Kenmore, Erie County, N. nd Award Postponed.—
We are |nf0rmed that no action will be taken until Jan. 23
on the following bids, which were received on Jan. 16 for
$9,500 real-estatc-purchase bonds offered on that day:

Adams &Co., N. Y. (4. 605)$9 509 OOIGeo M. Hahn, N.Y.(4.90s5)$9,512 35
Fenwick & A. Kean & Co.,Chic.(5s) . 9 699 50
New York (4. 70 2 851Farson Son&Co. ,N Y.(5s) . 9,600 00

Kenmore . School ict (P. 0. Kenmore), Summit
County, {ﬁ“ Ond ft{?rn J.— Proposals will lze received
until 12 m. Feb. 2 by J. W. Horner, Clerk, Board of Educa-
tion, for $7,500 5% coupon school-enlargement bonds.

Authority, Sections 7625, 7626 and 7627, General Code.
$500. Date March 1 1911.

Denomination
Interest semi-annually at the office of Board
of Education. Maturity $1,500 yearly on Sept. 1 from 1917 to 1921
Inclusive. Bonds are tax-free. No deposit required. Bonded debt, in-
cludlng this issue, $15,500. No lloating debt. Assessed valuation 1911.

?%)ogﬁltchtng County (P. O. International Falls), Minn.—
€.—Wc have just been advised that $25,000 4%
20 -year jail-building bonds were sold on July 1 1910 to the
State of Minnesota. Interest annually in_July.

La Cygne, Linn County, Kans.—Bond Election.— a propo-

sition to |ssue $30,000 water and light bonds will be voted
pon Ap

Lafayette ‘Chambers County, Ala.—Bonds Not Yet Sold.

— No award has yet been made of the $40,000 5% water-
works and electric-light-improvement bonds voted on
March 7 1910 (V. 90 p. 927) and offered on May 2 1910.
Maturity July 119

Lake Borgno Leves District, La.—Bond Sale.— on ee. 1s
1910 the $7,000 5% levee-improvement bonds mentioned in
V. 91, p. 1661, were awarded to Daniel C. Holden.

Denomination $1,000. Interest June and December. Bonds are dated
in 1902 and mature in 1952, subject to call, however, after 40 yeIars.

Lakewood, Cuyahoga County, Ohio.—Bond Sa B— 1t is
stated that on Jan. 16 the four issues of 5% assessment im-
provement bonds aggregating $52,430 and described in
V. 92, p. 134, were awarded to the Mansfield Savings Bank
in Mansfield for $54,871,

the price thus be 04.655
Lancaster, Lancaster County, Ba. Bond" (3ffer|ng_pro.

posals will be received until 12 in. Feb. 1 by Frank B. Mec-
Clain, Mayor, at the office of J. li. Rathfon, City Comp-
troller, for $75,000 4% coupon (with privilege of registra-
tion) water-system-improvement bonds.

Denomination $100, $500 or $1,000 each, to suit purchaser. Date April 1

1911. Interest semi-annually at the City Treasurer’s office. Maturity
30 years subject to call after 20 years. City agrees to pay State tax on
bonds. Certified check for 2% of bonds bid for, payable to the City Comp-

tro Ier Is tequ
|ggfon School District No. 7, Millard County, Utah.
€.— The State of Utah was awarded at par in
December $5 000 5% improvement bonds of this district.
Date Dec. Maturity Dec.

Leflore County (P. 0. Greenwood) M iss.—Bond Offering.
— Proposals will be received until 12 m. Feb. 6 for $60,000
5% bridge bonds. These securities are the unsold portion
of an issue of $100,000 bonds, the sale of $40,000 of which
was reported in V. 90, p. 1628.
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Date Jan. 3 1910. Interest semi-annually at the First National Bank In

Greenwood. Maturity thirty years. Certified check or cash for 2% of bid
Is required. W . T. Chapman is County Treasurer.

Le Flore County (P. O. Poteau), Okla.— BOﬂdS Oﬁered by
BanT(erS.—An issue of §50,000 6% 25-yeap funding bonds
is being offered to investors by Weil, Roth Co. of Chicago.
Denomination §1,000. Date Jan. 2 1911. Interest semi-
annually in New York.

Liberty Centre Schooé Distrigt (P. O. Liberty Centre),
Henry County, Ohio.—™ Ond gafe— On Jan. 18 the §3,000
5% coupon school bonds described in V. 92, p. 134, were
awarded to Stacy & Braun of Toledo for §3,162 80 (105.426)
and accrued interest. A bid of §3,155 70 was also received
from M. Reiser Jr. of Napoleon. Maturity 8500 yearly on
Jan. 18 from 1924 to 1929 inclusive.

Lockney Independent Schqo i icgt, (P. O. Lockney),
Floyd County, Tex.— §0naSrN0{ ?efgoj — We are advised,
under date of Jan. 2, that no sale has yet been made of the
§13,500 5% 20-40-year (optional) building bonds mentioned
in V. 91, p. 1115. They were registered by the State Comp-
troller on Dec. 29 1910.

Lodgepole, Cheyenne County, Neb.—BondS Voted.—An
election held Jan. 10 resulted in favor of a proposition to
issue §10,000 5-20-year (optional) water-works bonds. The
vote was 42 “for” to 19 "against.” .

Longview, Gregg County, Tex.—BondS Reg|stered— The
State Comptroller on Jan. 9 registered 87,000 water-works
and §1,996 bridge-repair 5% 20-40-year (optional) bonds.

Los Angeles, cal— Additional Sales of Owens River Bonds.
— On Jan. 11 the city purchased at 100.50, with money
transfexred from the Sinking Fund, §476,000 of the §8,264,-
400 4y2% bonds, the unsold portion of the §23,000,000 bonds
issued for the Owens River Aqueduct system. The bonds
are held subject to the option of Kountze Bros, and A B
Leach & Co. of New York City. See Y. 91, p. 1115.

1gfos Angeles County (P. O. Los Angeles), Cal.—BOn
O ermg.—Proposals will be received until 2 p. m. Feb 6
according to reports, for §525,000 4j~% highway bonds!
Denomination §1,000. Interest semi-annual. These bonds
are part of the issue of §3,500,000 bonds, §1,05Q,000 of which
were sold on Nov. 23 1908 to E. Il. Rollins Sons of San
Francisco at 104.775 and §525,000 on Oct. 17 1910 to the
Harris Trust & Savings Bank of Chicago. See,V. 91, p. 1115.

Lowisvilte, Ky.— BONGS 10 te Offered Shortly — according
to reports, §250,000 of the §1,000,000 4% 40-year hospital
bonds mentioned in V. 92, p. 131, will be offered for sale in
the near future. .

Lowell, Mass.— Bond Sales IN 1910.— This city sold six
issues of 4% bonds, aggregating §241,000, during last year.
While practically all of these sales were reported by us, we
are reprinting the list of loans below in order that our records
may be complete:

Amount. Purpose.  Date. Maturity. Purchaser. Paid
$50,000 Sewer May 1 ’'10 May 1 ’IlI-"20IMerrill, Oldham

68.000 Street--——-— do do J& Co.. Boston 100 549
20.000 Municipal. Dec. 1 '10 Dec. 1 ’I1-"20A B. Leach & Co. 104.059
60.000 Water--——--— do do Adams & Co. 102 064
40,400 Bridges— Sept. 1 '10 Sept. 1 'I1-'20101d Colony 100

2,600 Police Dec. 1 ’10 Dec. 1 ’'I1-’20/Trust Co.

LuxoBa Saphgo District (P. O. Luxora), Mississippi County,
Ark.—b0Nn dle.— An issue of §12,500 6% school bonds
was disposed of during Dec. 1910 to the Wm. It. Compton
Co. of St. Louis at par.

Denomination $500. Date July 11910. Interest semi-annual. Maturltv

from 1911 to 1923 Inclusive. y

Mahoning County Road District No. 1, Ohio.—Bond Oﬁer'
| g.—ProposaIs will be received until 11 a: m. Feb. 13 (date
changed from Jan. 30) by Frank Agnew, Secretary Road
Commissioners, Room No. 420, Dollar Bank Bldg., Youngs-
town, for §125,000 4J”% road-building and improvement
bonds.

. Dcnomlinatlon $1,000.
the County Treasurer’s oriiee.

Dato Feb. 15 1911. |Interest semi-annually at
Maturity $2,000 on Feb. 15 and $3,000,0n
Aug. 15 each year from 1912 to 1936 Inclusive. Certified check on a
Youngstown bank for $5,000 Is required. Purchaser must be prepared to
take the bonds by Feb. is 1911: if later, with accrued interest.

Malden, Mass.—Loans Issued In 1910.— During the year
1910 this city put out §70,000 long-term bonds and nego-
tiated §600,000_temporary or short-t*rm loans. All of these
were reported in the “Chronicle” at various times during
the year but the list of temporary loans furnished by the city
authorities differs slightly from that compiled from our
records and for this reason w« print the city's figures below.

Amount. Maturity. With Whom Ne%(onated, Rategl Discount.
$150,000 Oct. 18 1910..F. S. Moseley Co., Bost. 3.99% $3.50 prem.
100.000 Nov. 13 1910..Bond & Goodwin, Boston. 4.09%
100.000 Dec. 21 1910..Blake Bros.,& Co.. Boston. 3.94% & 60 cts. prem.
100.000 Jan. 14 1911__Estabrook &Co.. Boston. 4.35%
50,000 April 10 1911..Bond & Goodwin, Boston. 3.71%
100.000 April 10 1911 ..Blake Bros.& Co., Boston_. 3

.64% .
Méxnc%etste,[, Coffee County, Tenn.—Bond Election Pro-
pOSG P Op are b ing taken looking towards the holding of
anl\jl’ecltion to_vot§: on tlhle)gue_stion of4issF;Jinog Imndis. R d
aple rapids 0 trict Ng. . U. Maple Rapiads),
Clmt n 80[,?”?, &MC?]-EO“ 8ﬁer|n&.—Propogals WEII b)e
received until 4 p. m. Feb. io y O. M. Snyder, Clerk Board
of Education, for §9,900 4y 0 District No. 4 bonds.

. exoet,” °nc bond of $900. Interest annually at
y)®, Hewitt & Groom In Maple’Rapids. Maturity $900 In 2 years
and $1,000 yearly thereafter. Certified check for $100 J|s red]uir

d,

Maricopa County (P. O. Phoenix), AriZ.—Bon S Befeated

— A proposition to issue §150,000 Special Road District
No. 3 bonds was defeated at an election held Jan. 3.
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Marlboro, Middlesex County, Mass.—Temporary Loan.—-

A loan of §30,000, due Oct. 10 1911, was negotiated, on
Jcin. 1/, with Estabrook & Co. of I3oston at 3.34% discount.

Marysville, Union County, Ohio.—BondS Authonzed.—

i, has bcen, Passed providing for the issuance of
§1,300 472% coupon bonds to redeem outstanding bridge
certificates.

,r aa fr v200, except one bond of $100.

to~March V 1915"'Ynclusive *~ aati '"20° eacll slx mont,Is from Sept.
Mason City, Custer County, Neb—BondS NOt SOld.—No
sale has yet been made of the §2,000 6% park bonds men-
tioned m V. 91, p. 1528. .
Massachusetts.—Bond Oﬁermg.—Proposals will be re-
ceived until 12 m. Jan. 30 by Elmer A. Stevens, Treasurer
and Receiver General at Boston, for the following 3)4% gold

registered bonds aggregating §2,241,000, mention of which
was made in V. 92, p. 135:

$500,000 grade-crossing-abolltlon
SVofS ?nclusljve'lSIMC “  J

Interest semi-annual
1 1912

bonds, due $17,000 vcarlv on Nov 1

fe

1 from \0\2
1950

Charles River Basin bonds, due $8,000 yearly on Jan
delusive™ '™ » 50,000 ycarly 1 from 1945 to
Metropolitan Park bonds, due $2,000 yearly on Jan 1 from m i%¥
Inclusiven©1US*Ve U"d 51,°°° yc" ly ®n J»n. 1 from 1022 to 1951

Meﬁr%oli%acqussel\\l/veelr bonds, due $2,000 yearly on Jan. 1 from 1912

1 from 1912

300.000
50.000

56.000

200.000 Metropolitan water bonds, due $5,000 yearly on Jan
to 1951 Inclusive.

358.000 prison and hospital bonds, due $12,000 yearly on Nov 1 from
)011 to 1938 Inclusive and $11,000 on Nov. 1in each of the years
19«>9 and 0.

State highway bonds, due $15,000 yearly on Oct. 1 from 1911 to
1935 Inclusive and $12,000 yearly on Oot. 1 from 1930 to 1940
Inclusive.

Suffolk County court-house bonds, due $2,000 yearly on Sept. 1
from 1911 to 1933 Inclusive.

Certifled check for 2% of bid, drawn on a national bank or trust com-
pany doing business In Massachusetts or New York City, and made payable
to the Treasurer and Receiver-General, Is required. The bonds are tax-
exempt In Massachusetts.

M attoo wnrship (P. O. Mattoon City), Coles County,

— Ona 6ﬁer|ng— Proposals will be received until 2 p. m.
Feb. 15 by Frank Berry, §46,000 4%
refunding railroad-aid bonds.

Authority Chapter 113. Revised Statutes.
July 11911. Interest annual. Maturity July 1 1931. Certified check for
$500, payable to VV. A. Hoots, Supervisor, Is required. Official circular
states that there has never been any default In the payment of principal
or Interest on any of the township’s obligations and that there Is no con-
troversy or litigation pending threatening the corporate existence or the
boundaries of the municipality or the title of Its present officials to their
respective offices or the validity of these or any other outstanding bonds.
This issue was to have been sold Oct. 4 1910, but, as stated in V. 91, p. 898
the sale was postponed.

edia 00l District (P. O. Media), Delaware County, Pa.
—glond éﬁenng.—Proposals will be received until 12 m.
for 826,000 4% coupon
Maturity 25 years,

435.000

46.000

Town Clerk, for

Denomination $1,000. Date

Feb. 4 by Henry C. Snowden Jr.
school bonds. Interest semi-annual.
subject to call after ten years.

Menominee SchoolDis riDt éP . Menominee), Menomi-
nee County, Mich.— Bon S ef ate .— A proposition to issue
§35,000 bonds was defeated at an election held Dec. 19 by
a vote of 4 “for” to 240 “against.”

Meridian, Lauderdale County, Miss.— BondS PI’OpOSGd._
Local papers state this city is considering the issuance of
§100,000 school bonds.

Mifflin Township School§is ric\/éf. O. East Columbus),
Franklin County, Ohio.— 0nas ed.—An election held
Jan. 14 resulted in favor of a proposition to issue §20,000
building bonds. The vote was 158 “for” _to 113 “against.”

Milford Centre, UnionCounty, Ohio.— BondSa|e— Reports
state that the three issues of 5% coupon bonds described in
V. 92, p. 69, were disposed of on Jan. 10 as follows: §6,500
Last State St. and 89,000 West State Street special-assess-
ment bonds sold to the Citizens’ National Bank of Wooster
for §6,757 50 (103.961) and §9,338 50 (103.761) respectively
and §7,500 East and West State St. (village’s portion) bonds
awarded to the Western-German Bank of Cincinnati at
103.268. Maturity from one to ten years. .

Milwaukee, Clackamas County, Ore.—Bond E|eCtI0n.—
An election will be held Feb. 13 to vote upon amendments
to the charter providing for the issuance of §5,000 6% sewer
and street bonds. Maturity in_10 years.

Minneapolis, Minn.—Bond Offermg.—Proposals will be
received until 2 p. m. Feb. 2 by the Committee on Ways and
Means, care of Dan. C. Brown, City Comptroller, for §500,000
4% coupon water-works-improvement and construction
bonds.

a n nVnatlons: 550, 51U0. 5500 and $1,000, to be named In bid. Date
April {), 1911. Interest semi-annually at the llscal agency of the city of
Minneapolis In New York City. Maturity April 1 1941. cCertified check
for 2% of bonds bid for. payable to C. A. BloomqulLst, City Treasurer, is
required. Purchaser to pay accrued Interest. Official clrcularstates that

cit as neyer defaulted In_payment of principal or Jnterest.
The offi ial o of this on%_off'erlng toill befound among
the advertisements elsewhere In this Department.

Minnehaha County (P. O. Sioux Falls), S. Dak.—Bon Of'
fermg.—Proposals will be received until 2 p. in. Feb. 8 by
the Board of County Commissioners, Thomas McKinnon,
Chairman, for the §50,000 coupon jail bonds voted on Nov. 8
1910. V. 91, p. 1401.

AR N AOE 790835, boo Tty (ks 0, e45%080¢" 1A% yBEVEPAR SPTG
bonds be ng subject to call, however, at any 5-year period. Successful

bidder will be allowed $50 for the printing, engraving and lithographing of
said bonds.
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Modesto Irrigatio 6 trict (P. O. Modesto), Stanislaus
County, C.all.—ggondI ﬁse”ng.— Proposals will bo received
until 10 a. m. to-day (Jan. 21), it is stated, for $50,000 5%
bonds. .

Montglair, Essex County, N. J.— BondS W|thdrawn from
the Mhrrkef.—The $00,000 4% 30-year gold refunding bonds
offered without success on Dec. 12 1910 (V.
have been withdrawn from the market.

Montezuma Valley Irrigation Dijstrict (P. O. Cortez),
Montezuma County, Colo.— §0nd Sare.—On Dec. 0 1910
$125,000 0% canal-system-completion bonds were disposed
of to the Empire Construction Co. at 97.50. These securities
were offered (V. 91, p. 898) but not sold on Oct. Ib 1910.

Ma-

Denomination $500. Date Dec. 1 1910. Interest semi-annual.
turity part yearly from eleven to twenty years Inclusi

Montpelier, Williams County, Ohio.—ﬁond E|eCtI0n.
This place has decided to present to the voters on Jan. 31 a
proposition providing for the issuance of street-paving bonds.

Mt. Pleasant (Town) School District No Haw-

Y —B&ndp 'Sgl'e.—On

91, p. 1002)

thorne), Westchester County, N.
Jan. 14 the $6,000 5% 15-20-year (serial) school-building
nds described in V. 91, p. 1792, were awarded to Adams

Co of New York City at 107.02 and accrued interest—a

basis of about 4.42%. The following bids were received:
Adams & Co New York $6,421 20 Spltzer & Co.. New York..§0,184 44
(leo M Hahn New York 6 365 10 S. A. Kean & Co., Chicago. 0,181 20
ou'a-Ks Fenwick * Co. Rudolph Kleybolte Co.,
Ncw York 6,288 00 Inc., New York. 6.113 00

IVIt Vernon, Westchester County, N. Y — Ond Sa e—
On Jan. 16 the $109,000 4~ % 46-50-year (serial) registered
school-loan bonds described in V. 92, p. 136, were awarded
to It. L. Day & Co. of New York City at 107.311 and accrued

interest. The following bids were received.
R. L. Day & Co., N. Y ..§107,311 11 N.W . Harris & Co., N .Y .§105,419 10

13.11. Roflins & Sons,N.Y. 107,288 00 Wm. A. Read &Co.. N.Y. 105,261 00
N.VV. llalsey & Co. ,N.Y . 106,191 00 Morgan, Livermore &Co.,
A. 13 Leach &Co.. N. Y. 106,065 00 New York__ 105,227 59
O'Connor & Kabhler. First Nat. Bk., Mt.Vern. 105,130 00
New York 106,050 00 Dominick & Dominick,
Estabrook & Co., N. Y. 105,775 00 New York 105,030 00
Parkinson & Burr, N. Y. 105,713 29 J. D. Everltt &Co.. N.Y. 105,025 50
Blodget & Co., N. Y ___ 105,650 00 Jas. R. Magoffin, N. Y._ 105,000 00
Kountze Bros., N. Y 105,580 00 Rhoades & Co., N. Y ._. 104,983 00
W. N. Color & Co. Ferris & White, N. Y ... 104,907 00
New YOrK... 105,575 00 Adams & Co., N. Y 104,711 00
Nebraska City chaol Dijistrict (P. 8 Nebraska City), Otoe
County, Neb.— on Sale I’Opose — Arrangements have

about been concluded with the State of Nebraska, we are in-
formed, under date of Jan. I, for the sale of the $80,000 high-
school bonds offered without success (V. 91, p. 1469) on

July | 1910.

Nederland School Dig{ric . 4 (P. O. Nederland), Jef-
ferson County, Tex.— Ond Erectlo — An election will be
held Feb. 4, it is stated, to vote on the question of issuing
$20,000 school-building and site-purchase bonds. .

Newberg, Yamhill County, Ore.— Bond Sale Pendmg.—
This place is negotiating with Morris Bros, of Portland for
the sale of $80,000 bonds.

Newberry Township, Miami County, Ohio.— Bond Oﬁer'
|ng.— Proposals will be received until 12 m. Feb. 7 by George
O'Donnell, Township Clerk (P. O. Covington), for $17,000

5% coupon public-building-construction bonds.
Authority, Sections 2835-35b, 2836 and 2837, Revised Statutes. De-
nomination 5500. Date March 1 1911. Interest semi-annual. Maturity

§1,000 yearly on March 1 from 1921 to 1921 Inclusive. §3,000 yearly on
March 1 from 1925 to 1927 Inclusive and §4,000 on March | 1928. Cecrtl-
tlcd check for 5% of bonds bid for, payable to the Township Treasurer, is

required. Purchaser to pay accrued Interest.

Newburgh Heights, Cuyahoga County, Ohio.— Bond Sale
— On Jan. 14 the $22,662 74 5% coupon Cuyahoga Street
sewer assessment bonds described in V. 91, p. 1792, were
awarded to Otis & Hough of Cleveland for $23,592 74
(104.103) and accrued interest. Other bids received were
as follows:

First Nat. Bk., Clevcl’'d. .$23,520 341Hayden, Miller &Co., Clcv$23,382 74

Maturity yearly on Jan. 15 as follows: §1,662 74 In 1912, §2,000 each
year from 1913 to 1018, Inclusive, and $3,000 In each of the years 1919,
1920 and 1921.

New Castle SchoplaDjistrict (P. O. Now Castle), Lawrence
County, pa._ﬁond)'SaIe._On Nov. 21 1910 $180,000 4j~%
10-30-year (optional) high-school-completion bonds were
purchased by Otis & Hough of Cleveland at par and accrued
interest. Denomination $1,000. Date Jan. 2 1911. Int-

erest semi-annual.

| " '
. New orleans, La.— Certificates Offered hg Bankers —Pub-
I|C improvement 5% 10-13-year (optional) certificates,
amounting to $100,000, are being offered to investors by
Weil, Itotn & Co. of Chicago. Denomination $1,000. Date
Oct. 1 1910. Interest semi-annually in New Orleans.

New Rochelle, Westchester County, N. Y —Bond Sale
The $40,000 4jA% registered park bonds described in V. 92,
p. 136, were sold on Jan. 17 to Chisholm & Chapman of New
York City at 103.842 and accrued interest— a basis of about

4.162%/ A list of the bidders follows:
Chisholm AChapman,N.Y .$41,536 80 R. M. Grant & Co., N. Y .§41,152 00

13. H. Rollins & Sons,N.Y. 41,424 00 Adams & Co.. New York. 41,127 00
N. W. Halsey &Co.,N.Y. 41,404 00 Parkinson & Burr, N. Y__ 41,125 20
liarrls, Forbes & Co..N.Y. 41,388 00 A. B. Leach &Co. N. Y 41,040 00
Farson, Son & Co., N. Y. 41,381 00 Ferris & White, N. Y 41,012 00

Kountze Bros.,, N. Y
Rhoades & Co., N. Y

Blodget & Co., N. Y - --41,012 00
Morgan, Livermore & Co.

41,365 28
41,304 00

Spltzer & Co., New York. 41,234 80 New York 40,963 35
O’'Connor & Kahler, N. Y. 41,158 00 W. N. Coler o, 40,932 00
Jas. R. Magoffin 40,400 00

ILiMaturlty §2,000 yearly on May 1 rom 1917 to 1936 inclusive.
Newton, Jaspor County, Iowa.—Bond Sa €.—on Jan. 16

the $40,000 5-15-year (optional) gas-works-construction

bonds described in V. 91, p. 1792, were sold to Geo. M.
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Bechtel & Co. of Davenport at 100.25 for 4J~s. Purchasers

to pay accrued interest and furnish blank bonds. A list of
the bidders follows: -
Geo. M. Bechtel & Co., Davenport (4>4)s §40,10000
Farson, Son & Co., Chicago (4 >"s) 40,02750
S. A. Kean & Co., Chicago (5s) 40,80000
Jay Clark, Newton (5s) 40,80000
E. H. Rollins & Sons, Chicago (5s) 40,50400
Investors Securities Co., Des Moines (5s) 40,46000
C. Il. Coffin, ChlcagofSs 40,41100
(6s 40,80100
Well, Roth & Co., Cincinnati (5s) 40,05500
Robt. A. Keene, Chicago (54Ss) 40,10250
Wm. R. Compton Co., St. Louis (6s) 40,96300
Sutherland & Co., Kansas City, Mo. (6s) 40,28000
Newton County (P. O. Kentland), Ind.— PUFChaSGI' 0
Bon S.—we are informed that the Fletcher-American

N\7t67nal Bank of Indianapolis was the purchaser of $63,500
4V2/0 Washington Township road bonds, the sale of which
was mentioned in V. 92, p. 136.

Date May 23 1910. Intgrest semj@annual. Maturity 20 years.

New York City.—gtoctk éh'aermg.— Attention is called to
the official advertisement elsewhere in this Department, of
the offering on Jan. 24 of the $60,000,000 4J4% gold regis-
tered or coupon corporate stock. For other details of stock
and terms of offering see V. 92, p. 136.

Nor%hof& gnlion High School District, Ventura County,
cal.—DON0 Jalé.—on Jan. 5 the $20,000 5% 1-20-year
(serial) gold bonds mentioned in V. 91, p. 1792, were awarded

The price paid was par.

to James H. Adams & Co. of Los Angeles at 103.3075. Other
bids received were as follows.

C. E. Woodsldc & Co., N. W. Halsey & Co.,

=Los Angeles $20,607 00 San Francisco $20,437 50

Wm. R. Staats Co., Pasad. 20,512 00 G.G.Blymyer& Co., San F. 20,432 50
Barroll & Co., Los Angeles 20,454 00 13. H. Rollins & Sons, SauF.20,428 00

Authority, Article 21, Chapter 3, Title 2, Part 3, Political Code. De-
nomination §500. Date Jan. 20 1911. Interest semi-annually at the
County Treasurer’'s office. Total debt, this Issue. Assessed valuation
$1,093,111.

Normal, McLean County, 111.— Bonds Offel’ed bg Bankers-
Weil, lloth & Co. of Chicago are offering to investors, at a
price to net 4.35%, $27,000 5% general-improvement bonds.

Denomination §1.000. DateJan.2 1911.
at the City Treasurer's office.
years 1912, 1913 and 1914.
Assessed valuation, §1,275,499.

Interest annually on March 31
Maturity §9,000 on March 31 in each of the
Net debt. Including this Issue, $36,000.

Nor, oodi dP. O. Narwoo Station), Delaware County,
Pa _élon I’dlnance ﬁasse ~—An ordinance providing for
the issuance of the $50,000 5% street-improvement and
sewerage-system bonds voted on Nov. / 1910 (V. 91, p. 1344)
has been, passed on its first and second reading. We are
informed that it will come up for final action next month.

Nyeces County Common School District No. 29, Tex. -
BOHHS ﬁegﬁtere ,~——The State Comptroller registered $10,000
5% 10-40-year (optional) bonds on Dec. 29 191Q. .
Oakland City, Gibson County, Ind.—Bona Offel‘lng—

Proposals will be received until 12 m. Jan. 23 by Carl Spill-

man, Town Clerk and Treasurer, for $3,550 4% coupon
town-hall bonds.
Denomination §500, except one bond for $550. Date Jan. 23 1911.

Interest semi-annually at the First National Bank In Oakland City.
turity 10 years. Bonds are exempt from taxation.
Bonded debt, not Including this Issue, §4,000.

Net taxables §677,115.
Oktibbeha County (P. O. Starkuville), Miss.—Eond éﬁer'
| — Proposals will be received, according to dispatches,
until 12 m. Feb. 6 by E. O. Mclllwain, Chancery Clerk, for

$20,000 5% 11-20-year (serial) road-improvement bonds.
e Interest semi-annual. _ Cer ifiedﬁheck for §1,000 Is required.
na

Omaha, Neb.— BO S roposed.—This city proposes
to issue the following 4j~% coupon bonds:

Ma-
No deposit required.

$100,000 intersection bonds. Denomination §1,000. DatclFeb. 1 1911.
Maturity Feb. 1 1931. Interest semi-annual.

100.000 sewer bonds. Denomination $1,000. Date Feb. 1 1911.

. . = Maturity Feb. 1 1931. Interest semi-annual.

250.000 street-improvement bonds. Denomination $500. Date March 1.

1911. Maturity part yearly on March 1 from 1912 to 1920
Inclusive. Interest annual.
Interest Is payable at Kountze Bros. In New York City.

aha School District (P. O. Omaha), Neb.— NO AC“On
Ye?nrar(e .— No date has yet been determined upon for the
offering of the $750,000 4~ % 20-year bonds voted on Nov. 8
1910. See V. 91, p. 1344.

Osmond School District (P. O. Osmond), Neb.— Bond Sale
— The President of the Board has just advised us that the
$12,000 5% bonds described in V. 91, p. 231, have been
awarded to the Peters Trust Co. in Omaha. Maturity $4,000
on April 1in each of the years 1915, 1920 and 1925,

Owatonna, Steele County, Minn.—Bon Oﬁérmg.—Pro-
posals will be received until 7:30 p. m. Feb. 21 by C. J.
Servatius, City Clerk, for the $10,000 5% water-works
(second issue) bonds voted on Nov. 8 1910. V. 91, p. 1401.

Date March 1 1911. Interest annually at Owatonna. Maturity 10
years. Ccrtlllcd check for 5% of bid is required.

na), Los Angeles

Pasadena Schqgl Distgict (P. O, Pasad
County, Cal.—ﬁonla E're()tfon Propose — According to
reports, an election will be held to vote on a proposition to
issue bonds for the purchase of school-sites and additional

school-buildings.

Paterson, Pa is County, N. J —Bond Sale.—On Jan. 19
the $180,000 4177/0 high-school bonds offered on that day
(V. 92, pi 136) were awarded to Ferris & White of New York

City at 106.29. Other bids received were as follows:
N W Halsev&Co N .Y .$190,965 001 Estabrook &Co., N. Y-.$189,036 00

W C Langley&Co N.Y. 190,385 00 O'Connor&Kahlcr, N.Y. 188,640 00
A B Leach & Co! N. Y. 189,864 00 Kountze Bros., N. Y 188,215 00
Harris Forbes&Co.,N.Y. 189,736 80 IRhoades & Co., N. Y ... 187,715 00
Wm A.Read&Co , N. Y. 189,442 80 |[R.M.Grant&Co.. N. Y _. 187,327 80

Denomination §1,000. Date June 1 1910. Interest semi-annual,

Maturity June 1 1940.
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Peabody, Marion County, Kan—Bond Offering.— rnis

city is offering for sale the $7,000 5% coupon water-works-
extension bonds voted (V. 91, p. 979) on Aug. 19 1910.

Denomination $500. Date Jan. 6 1911. Interest semi-annually at the
State Treasurer’s office In Topeka. Maturity

Pecos, Reeves County, Tex. “"Bond"Election.— repores
state that the proposition to issue the $25,000 sewerage bonds
will be submitted to a vote on Jan. 30. These bonds were
to have been voted upon Dec. 3 1910 but the election was

subsequently postponed. See V. 1 i

endlegn School stt ict endleton) Umatilla
County, Ore.— ond Election ro ose —The School Board
is taking steps, accordlng to reports, looking towards the
holding of an election early in February to allow the voters
to determine whether or not bonds shall be issued to erect a
$100,000 high-school building.

Penn Township, Jay County, Ind.—Bond Sale.—An issue
of $24,000 1-15-year (serial) school-building bong( d1as been
sold, according to reports, to the J. F. Wild 0. state
Bank of Indianapolis at 103.34. Purchaser to pay for the
lithographing of the bonds. Denominations $500 and $600.

Petaluma, Sonoma County, Cal.—Bonds Voted.—accora-
ing to reports, an election held recently resulted in favor of a
proposition to issue $20,000 bonds for the purchase of

Kenilworth Park. L
enlévnleé h(?Ol!\PPtY ctt§ 0. Phoenixville), Chester
COU” onas Not Ye — We are advised under
date of Jan. 10 that no sale has yet been made of the $40,000
bonds— the unsold portion of the issue of $100 000 4% regis-
tered school-building bonds mentioned_in 91, p. 1529.
Pine River, Cass County, Minn “‘Bonds Defedted.” rne
proposition to issue $1,000 brldge bonds failed to carry on
Jan. 3, the vote being a tie— 26 t

Pineville, Rapides Parish, La—Bond Offering— proposals

will be recelved until 7 p. m. Feb. 7 by J. E. Walker,
Mayor, for the $9,000 5% public-improvement bonds voted
on Nov. 15 1910.

Interest semi-annual. Certified check for $100, payable to the town Is
requlred Thes bonds were offered (V, sold, on Jan. 3.

an§b Pa.—West leerty Sub-School “District —
BOH e—An issue of $25,000 5% 15-year school-building
bonds was disposed of on Jan. 12to J. S. & W. S. Kuhn, Inc.,
of Pittsburgh. Denomination $1,000. Date Feb. 1 1911.
Interest semi-annual

ﬁnttsburgh Pa.— Nineteenth Sub-School District.—Bond

€.— We see it stated that $25,000 5% 15- -year tax-exempt

school bonds dated Feb. 1 1911 were sold on Jan. 13 to
J.S. & W. S. Kuhn, Inc., of Pittsburgh

Plainview, Pierce County, Neb.—Bond Sale.—we nave
just been adwsed that the $8,900 6% electric-light bonds
offered on April 25 1910 and described in V. 90, p. 1119,
were sold about July 1 1910 to the First National Bank of
Plainview at par and accrued interest. Maturity April 1
1930, subject to call after April 1 1915.

Plglnv’\lle Rooks County, Kan.—no Bond Election Pro-
pOSG —NO are advised that the reports which appeared in
some of the local papers to the effect that this city was con-
sidering the advisability of calling an election to vote on the
question of issuing $10,000 city-hall bonds are erroneous.
See V. 91, p. 1529.

Polk County (P. 0. Des Moines), la.—Bond Offering—
Proposals are being asked for $175,000 coupon refunding
bonds. Interest payable at County. Treasurer's office.
George L. Dobson is County Treasurer.

Pottawatomie County (P. O. Tesumseh), Okla—Bond
Sftl € — The $213,474 16 6% coupon Little River Drain ge
District No. 1bonds offered on Dec. 31 1910 (V. 91, p. 1663)
were sold, according to reports, to R. H. & G. A. McWilliams

Chicago at par. -

The bonds are dated on the day of Issuance and mature $21,347 42
yearly on July 1 from 1914 to 1923 Inclusuve Interest Is payable at the

State fiscal agency of New
istrict (P. 0. Quanah),

anah Independent School
Ha?(li]eman OUHR ﬁiex —Rond SaI8.—on Jan. 3 the $15,000
5%

20-40-year (optlonal) school-building bonds mentioned
|n V. 91, p. 1663, were awarded to A. J. Hood & Co. of
Detroit for $15,025,

the price thus being 100.166.
Denomination $1,000. Date Jan. 1 1911. Interest annual.
bonds were reglstered by t

These
the State Com oller on 6.
%ueen Anne’s County (P. O. 5entreV|IIe ‘Md.—Bond Of-
—Proposals will be received until

.]an. 31 by the
Board of County Commissioners, M. B. Bordley, Clerk, for
$15,000 5%

road-equipment bonds.
Authorlty Chapter 582, Local Laws of 1910. Denomination $1,000.
Date Jan. 911. Interest semlannual Maturity $1,000 yearly on
1 from 1911 to 1925

*Racine Wls_Bon'(fs ot to be Issued at Present— rne

City Clerk writes us that the $50,000 school and the $30,000
garbage plant bonds voted on Nov. 8 1910 (V. 91, p. 1401)
% JE issued until March or April.
eCt|0n—The question of issuing $60,000 city-hall
|mprovement bonds will be voted upon at the spring elec-
tion.

Reading (P. O. Cincinnati), Ohio.—Bond Sale—Reports
state that on Jan. 9 the $2,125 5% coupon street-improve-

ment (village's portion) bonds described in V. 91, p. 1793,
were awarded to the Columbia Bank & Savings Co. in Cin-
cinnati for $2,175, the price thus being 102.357. Maturity

$212 50 yearly on Dec. 10 from 1911 to 1920 inclusive.
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The following bids were received:
Columbia Bk &Sav.Co”CIn.$2,175 OOIProvident Savings Bank &

Seasongood & Mayer, Cln 2,168 00] Trust Co Cincinnati «? 1M1
First Nat. Bk.. Lockland__ 2,162 65[Reading Bank. 00

BN DM~ 2o o e cr i s

by Rolla Pausch, Village Clerk, for the following 5% Bound-

ary Street improvement bonds:
$5,500 village's portion bonds. Maturity $500 yearly on Jan. 1 from 1912
to 1022 Inclusive.
14.000 assessment bonds.
to 1914 inclusive, $1,500 yearly on Jan.
elusive and $2,000 on Jan. 1 1921.
Denomination $500. Date Jan. 1 1911.
Treasurer s office. Bonds are non-taxable. Certified check for $100, pay-
able to the Village Treasurer, Is required with bids for each issue. Pur-
chaser to pay accrued Interest and furnish blank bonds at his own expense.
Bonded debt, Including these Issues, $40,300. No (loatlng debt. Assessed
valuation 1910, $545,000

Richland Centre, Richland County, Wis.— Bond Sa|6—
On Jan. 14 the $25,000 4% 20-year city-hall bonds men-
tioned in V. 91, p. 1663, were awarded to Parson, Son & C o.
of Chicago at 103.65.

fered gﬁfleffy Park, Bergen County, N. J—BondS '[0 be Of'

Maturity $1,000 yearly on Jan. 1 from 1912
1 from 1915 to 1920 In-

Interest annually at the Village

We are advised under date of Jan. 19 that
arrangements are now being made for the offering of the
$50,000 funding street-improvement and park bonds men-
tioned in V. 91, p. 1663.

Riverton, Fremont County, Wyo—BondS Voted—Thls

town voted on Dec. 31 1910 to issue $15,000 6% 15-30-year
(optional) water-works-extension bonds. Interest semi-
annual

Russell County (P. O. Scale), Ala.—Bonds Voted—'rne

voters on Jan. 3 favored propositions to issue $100,000 road-
construction and $20,000 jail and court-house 30-year bonds
at not exceeding 5% interest. Interest semi-annual. .

Ruséon S%}ﬁol District (P. O. Ruston), Lincoln Parish,
La —Proposals will be received until 10
a. m Feb. 7 by R. B. Knott, Mayor, for the $65,000 5%
bonds voted on Dec. 31 1910. Certified check for $1,000 is
required.

Sacramento, Cal.—No Action Yet Taken.— up to san. 4

?21? ~aken looking towards the issuance of
the $75,000 river-improvement bonds voted (V. 91
p. 1469) on Nov. 17 1910.

Saginaw, Mich.—Bonds Sold during 1910.— buring the
year ending Dec. 31 1910 the following 4% bonds, aggregat-
ing $147,000, were disposed of at par to local investors:

fn’SnS ?ewer bonds dated Jan. 2 1910 and due part yearly from 1to 10 years.
sewer bonds dated April 11910 and due part yearly from 1to 10 years

3
5.000 server bonds dated June 1 1910 and due part yearly from 5 to 10

sewer bonds dated July 1 1910 and due part yearly from 1 to 10
years.

paving bonds dated July 15 1910 and due part year;y from 1 to 10
years Inclusive.

sidewalk bonds dated Aug. 1 1910 and due part yearly from 1 to 10
years.

paving bonds dated Sept. 10
years.

sidewalk bonds dated Dec. 1 1910 and due part yearly from 1 to 10

st. Cloud, Stearns County, Minn.—Bonds Proposed.— we

see it stated in local papers that the Finance and Tax Com-
mittee has been instructed to report to the Council advising
the issuance of $20,000 permanent-improvement-fund bonds.

Bon%n Iﬁernardmo County (P. O. San Bernardino), Cal.—

— Reports state that this county proposes to
issue $225, 000 bonds for count

buildings

San Francisco, Cal.—Bond 6ffer|ng—Add|tlonal details
are at hand relatlve to the offering on Jan. 30 of the $1,125,-
000 4J"% coupon water-system-construction bonds men-
tioned in V. 92, p. 137. Proposals for these bonds will be
received until 3 p. m. on that day by W. R. Hagerty, Clerk of
the Board of Supervisors. These securities are the first in-
stallment of the $45,000,000 bonds voted on Jan. 14 1910.

Lthomlnatlon Dat0 July 91°- Interest semi- annuall)(\‘ at
the City Treasurer’s office or at the flsca agency of San Francisco In New

York City at the option of the holder. .Maturity $25,000 yearly from 1920
to 1964 Inclusive. Bid must be made on a blank form furnished by the
J!*/-™ be accompanied by a cash deposit or a certified check, payable to
the Clerk Board of Supervisors, for 5% of bid; said deposit, however, need

10.000
50.000
20.000
45.000 1 1910 and due part yearly from 1 to

5.000

i T| ?KKedi 19,970 legality of the bonds will be certified to by Dillon
& h ubbard of New York City, a copy of whose opinion will be delivered
to the purghgsgs @crued Intéfest fo Be paid 'by the successfut-bidder,

The Hongs will be delivered: $750,000 prlor to March 1 1911 and $375,000
prior to June 1 1911, as may be mutually agre,

Saranac, Clinton County, N. Y —E dmsale.— An issue of
$7,000 5% bridge bonds was disposed of on Jan. 2 to R. T.
Mace for $7,060 19— the price thus being 100.859. Interest

annually on April 1. Maturity $1,000 in each of the years
1913 and 1914 and $2,500 in each of the years 1915 and 1916.

Scranton, Pa—BondS PrOPOSEd—The City Comptroller
writes us, under date of Jan. 5, that the legislation authoriz-
v m 6 Issuance.°f the $210,000 funding bonds mentioned in
V. JIl, p. 1530, is still in the hands of the City Councils.

seattle, wash.—BONd Election Proposed — 1t is stated that
an ordinance submitting to the voters the question of issu-
Ing $_20,000 library-site-purchasing bonds was introduced
in City Council on Dec. 27 1910.

Seattie, Schdo bﬁlstrlct No. 1 (P. O. Seattle), King County,
Wash. Bon — Proposals will be received until
i aIn' ~ hy Matt Il. Gormley, County Treasurer, for
the following coupon bonds at not exceeding 6% interest:

$600,000 school-house-construction and stte-purchaso bonds. Maturity
FNANN $30,000 yearly from 1912 to 1931 inclusive.

150.000 warrant funding bonds. Maturity 1931.
100.000 school-site bonds. Maturity 1931.
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Denomination $1,000. Date March 1 1911. Interest semi-annually at
the County Treasurer’s office or the fiscal agency of the State of Washing-
ton In New York City, at the option of purchaser, such option to be stated
In bid. Certified check (or certificate of deposit) for 1% of bonds offered Is
required. Bids for the $600,000 issue to be based on the following deliveries
(1) 8200,000 March 11011, 8200,000 June 1 1911 and $200,000 Sept. 1 1911;
(2) $400,000 March 1 1911 and $200,000 Sept. 1 1911, and (3) $600,000 on

:|esed&Wf8 Biﬁ&tiol{]OPigtorli&t, Logan and Sedgwick Coun-

~—No bids were received on

Dec 27 1910 for the $670,000 bonds offered on that day.
wnee "Schagl ict (P wnee), Pottawatomie
COU % Sﬁda Oﬁond wartged in F§ar — Of the $50,000 5%

bmldlng bonds mentioned in V.
Mathews of Springfield, 111,
100 20 and the State National
par. Denomination $1,000.
semi-annual Maturity July 1

Shelby County (P. 0. Sldney) "Ohio.— Bond Sale.— on
Dec. 31 1910 $13,500 4~ % ditch-improvement bonds were
awarded to the Citizens’ National Bank in Sidney at par.

.Denominations $|50f to $500. Date Jan. 1 1911. Interest semi-annual.
Maturijt rt year rom 1911 to 1915 Inglusive.

Shick3hinny, Luzerne County, Pa—No Action Yet Taken.
— We are informed under date of Jan. 9 that no action has
yet been taken looking towards the issuance of the $6,000
bonds mentioned in

fhoshone County “school District No. 1, ldaho.—Bond
Sa — Reports state that $3,000 5% bonds offered on
Dec. 24 1910, were awarded to the State of Idaho at par.

Shreveport, Caddo Parish, La.—Bonds Proposed—

ding to local papers, there is talk of issuing $250,000

@0 1-40-year serla’& bonds.
Sierra Madre, Los Angeles County, Cal.—Bonds Voted.—
13 1910 resulted in favor of the ques-

An election held Dec.
tion of issuing $40, 000 water bonds. The vote was 123
“for” to 20 “against.

Sig gourneyy Keokuk County, lowa.—Bond Sale.—rne ©
$35,000 4 /0 18-20-year (optional) coupon sewer-system-
construction bonds described in V. 92, p. 69, were sold on
Jan. 11 to the Harris Trust & Savings Bank of Chicago for
$35,550 (101.571) and accrued interest. Purchaser to
jurnish blank bonds. E. H. Rollins & Sons of Chicago of-
fered $35,100 and blank bonds. Eight bids were received

s|g‘°’6 FASY BERECeDt tls DIl s L, ¢,

90, p. 169b, It. C. O.
has been awarded $10,000 at
Bank in Shawnee $10,000 at
Date July 1 1910. Interest

We have
just been advised that on May 2 1910 $10,000 4}"% refunding
school-house bonds were purchased by Geo. M. Bechtel & Co.
of Davenport at par.

Denomination $1,000. Date May 2 1910. Interest semi-annual.
Maturity $2,000 on May 1 1911 and $1,000 yearly on May 1 from 1912

to 1919 inclusiv -
Somerset, Somerset Colnty, pa.— Bond Sale.— renry F.
Barron purchased $10,000 of an issue of $25,000 4
water-works-improvement bonds on Jan. 3 at 101.

Denomination $500. 1 1911.

“"South Amboy, Middlesex County N, J.— Cortecion.— ne

sale of $75,000 bonds of this city was inadvert t/ i\ bted
Igst week’s “Chronicle” under the head of h Oy,
Rich purchased

South Omaha, Neb.—Bond Sale.—c. w.
$1,200 5% 5-10-year (optional) sewer bonds on Dec. 19
and accrued interest. Denomination $400.

1910 at par
Date Nov. 1 191

South St. Paul Dakota County, Minn.—Bond Sale.—on
Jan. 16 the $111, 000 5% coupon refunding bonds described
in V. 92, p. 137, were awarded, it is stated, to Cutter, May
& Co. of Chicago for $112,150, the price thus being 101.036.
Maturlty Dec.

n\glgﬁmsryort School District (P. O. Williamsport,)

— Proposals will be received until 12 m.
Jan 25 by Charles Il. Hand, Chairman Finance Committee,
for the $25,000 4% site-purchase and school-building bonds

voted on Nov. 8 1910. V. 91, p. 1345.

Denominations: 45 bonds of $500 each and 25 bonds of $100 each. In-
terest Feb. 1and Aug. 1. Maturity Feb. 1 1941, subject to call after Feb. 1
1915. Bonds are exempt from State tax. Debt of district at present,
$9,650., Asge

d valuation

Springfield, Mass.— Loans Negotiated in 1010.— nis city
borrowed $250,000 on temporary loan notes during the year
1910. A ,$150,000 loan was negotiated July 27 1910 with
Morgan & Bartlett of Boston at 4j2% discount and on
Sept. 7 1910 $100,000 was borrowed from Jackson & Curtis
of Boston at 3% % discount. The former loan was paid
Nov. 9 1910 and the latter Nov. 2 1910. The permanent
loans issued last year, aggregating $1,118,000, were all
reported in the “Chronicle” from time to tim

? ringfield Township, Montgomery County, Pa.—Bond

On Jan. 4 Dick Bros. j of Philadelphia were
4

Date Jan. Interest semi-annual. Ma-

awarded at 101.0625 the $20,000 0 reglstered gold road-

improvement bonds described in V. 1793. Other
bids received were as follows:
Girard Trust Co., Phlla $20,2001First Nat. Bank, Ambler. _.$20,000

(A bid was also received from Newburger, Henderson & Loebof Phila-

delphia, but we are advised that this oiler did not conform to the require-
ments of the advertisement.)
Maturity $2,000 yearly on Aug 1 from 1912 to_1921 inclysive,.
Stoughton, Dane  County,” Wis.—Bond  Election.—An

election will be held Jan. 31 to vote on a proposition to issue
$18,70035% water-power bonds maturing Il 1928,
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Stratton, Hitchcock County, Neb.—Bonds Voted.— ¢ is

reported that this village voted on Dec. 27 1910 to issue
electric-light- plant bonds.

trong%/llle Q%?f I(P 0. Strongsville), Cuyahoga

County h|0— J.— Proposals will be received

until 2 p W Feb. 14 by It. Gibbons, Township Clerk, for
$4,000 B 0 coupon road-improvement bonds.
Authority Section 3295, General Code. Denomination $500. Date

Feb. 1 1911. Interest April 1 and Oct. 1 at the Superior Savings & Trust
Co. in Cleveland. Maturity $500 yearly on Oct. 1 from 1912 to 1919,
Inclusive. Certified check on a bank other than tha tmaking the bid, for

10% of bonds bid for, payable to the Township Treasurer,
Purchaser to pay accrued Interest.

Sturgis, St. Joseph County, Mich.—No Netv Bond Issue.—
Wc are informed that the $50,000 bonds mentioned ig V. 92,
p. 137, as having been purchased by N. W. Halsey Co. of
Philadelphia, are not new securities but part of an issue of
$80,000 bonds fUt out in Feb.

19
Sugarcreek, Tuscarawas County, "Ohio—Bond Offering —
Proposals will be received until 12 m. Jan. 30 by W. A. Hahn,
Village Clerk, for the $12,500 4J"% coupon water-works-
con-struction bonds voted on Nov. 8 1910 (V. 91, p. 1345.)

Authority, Section 2835, Revised Statutes. Denomination $500.
April 1 1911. Interest semi-annually at the Village Treasurer’s
Maturity $500 yearly on April 1 from 1914 to 1938 inclusive.
check for 3% of bonds bid for, payable to the Village Treasurer,
Purchaser to pay accrued Interest

008 Seudllvan County (P. O. Blountville), Tenn.—Bonds Pro-

Is required.

Date
office.
Certified

Is required.

— According to reports, this county has petitioned the
Le§|slature for authority to issue road

ad bond

ullivan County (P. O. Monticello), N. Y. ~Bond Offering.
— A. A. Calkin, County Treasurer, will offer at public auction
at 2 p. m. Jan. 24 $29,000 4% bonds.

Denomination $1,000. Date Jan. 1 1911. Interest semi-annually at
the Treasurer’s office. Maturity $2,000 yearly on Jan. 1 from 1916 to 1929
inclusive and $1,000 Jan. 1 1930. Certified check for 2% of bonds bid
for, payable to the Treasurer, Is required. Bonds to be delivered Feb. 1
1911.

The genunneness of these bonds will bcNertlfied to by the Columbia Trust

ew Yor

Cjty., .

"Superior, Nuckolls County, Neb.—Bonds Awarked in Part
— Of the issue of $20,000 5% 5-20-year (optional) water-
works bonds voted on Sept. 12 1910 (V. 91, p. 823),7$16,000
were disposed of on Jan. 14 at par as foilows: $5,000 to
farmers near Superior and $11,000 to the National Co. of
South Bend, Ind. Denominations $500 and $100. Date
Oct. 1 1910. Interest semi-an l.

Tarentum, Pa._ Bonds to Be Offered Shortly.— picesburgn
papers state that bids will be asked for $100,000 bonds to
construct a municipal water plant.

The State Supreme Court recently sustained the decree of
the Allegheny County Court of Common Pleas dismissing the
bill of the Tarentum Water Co. and Allegheny Valley Water
Co., requesting an injunction against the erection of a mu-

n|C|paI
il{) ‘Mass.—Bonds Sold and Temporary Loans
Nego ate IN 1910. The city of Taunton during the year
ending Dec. 31 1910 sold $78,800 bonds and borrowed
$427,000 in anticipation of taxes. The temporary loans
were paid Nov. 9 1910. The bonds sold answer to the
following description .
FErlae
aila.

iinei ¢ Date.

Amount. Purpose. Maiuriy. Purchaser.
$20,000 Sewer............ Dec. 1’09 Dec. 1’39 Blake Bros.

20.000 W ater 4% Jan. 1'10°14-'33 (ser.) & Co. 102.15
25.000 Street 4% June 1'10 June 1 20 Boston

2,400 Fire Dept--- 4% do June 1 Il Local parties

3.500 Street..... _ 4% do do and

2.500 Street.. A>NYy do do 1sinking 100.00

2900 Street.. 4H% do Fund

Grade-Cross~
%Xlolri Countx “Common® School District No. 1, Tex.—

BOﬂ eql Stere — An issue of $150,000 5% 20 40-year

(optlonal) bonds was registered by the State Comptroller
on_Jan.

Thayer Neosho County, Kan.— Bond Election.— according
to reports, an election will be held to vote on the question of
issuing 5,000 city-hall-constructign and site-purchase bonds.

T0|Ed0 Oh|0 — BOﬂdS AU'[hOI’IZGd — Ordinances have been

passed prowding for the issuance of the following 5% coupon
assessment bonds:
$265 12 White St. No.

4 Improvement bonds. Denomination $70, except

1 one bond of $55 12. Date Nov. 20 1910. Maturity $55 12 on

- March 12 1912 and $70 each six months from Sept. 20 1912 to

- Sept. 20 1913 Inclusive.

3,340 08 Bassett St. No. 1 improvement bonds. Denomination $335,
except one bond of $325 08. Date Nov. 21 1910. Maturity

$325 08 on March 21 1912 and $335 each six months from Sept. 21
1912 to Sept. 21 1916 inclusive.

Moore St. No. llmprovement bonds. Denomination $400, except
one bond for $329 91. Date Oct. 24 1910. Maturity $329 91 on
March 24 1912 and $400 each six months from Sept. 24 1912 to
Sept. 24 1916 Inclusive.

Buckeye St. No. 3 Improvement bonds. Denomination $80, ex-
cept one bond of $74 58. Date Nov. 15 1910. Maturity $74 58
March 15 1912 and $80 each six months from Sept. 15 1912 to

3,929 91

794 58

Sept. 15 1916 inclusive. f .
2,753 32 Columbus St. No. 1 Improvement bonds. Denomination $280,
except one bond of $233 32. Date Nov. 18 1910. Maturity

$233 32 March 18 1912 and $280 each six months from Nov. 18

1912 to Nov. 18 1916, Inclusive.
4,577 97 Sewer No. 1098 construction bonds. Denomination $1,150,
except one bond of $1,127 97. Date Jan. 7 1911. Maturlt7

$1,127 97 March 7 1912 and $1,150 each six months from Nov. y
1912 to Nov. 7 1913 inclusive.

Intere t semi-annually at the Northern National Bank in Toledo.
(j ré—On Jan. 18 the $300,000 4% coupon city-hall-
sne-purchase bonds described in V. 91, p. 1664, were awarded
to a syndicate composed of Stacy & Braun of Toledo, Cleve-
land Trust Co. in Cleveland, Provident Savings Bank &
Trust Co. in Cincinnati~and Weil, Rotht& Co. of Cincinnati,
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for $301,016 (100.338) and accrued interest. A bid was also
received from a syndicate composed of Otis & Hough of
Cleveland and Seasongood & Mayer and Breed & Harrison
of Cincinnati. Maturity Dec. 1 1935.

Toppenish, Yakima County, Wash.—Bond Sale.—On
Dec. 21 1910 $35,000 6% 1-20-year (optional) sewerage
bonds were awarded to the State of Washington at par. De-
nomination $500. Date Feb. 1 1911. Interest semi-annual.,

Trinity County School Corporation, Tex.—BondS Reg|3'
tered.—We arc advised that the State Comptroller registered
$13,000 5% 10-20-year (optional) bonds on Jan. 14.

Troy, N. Y . — ond Sale.—0On san. 14 $100,000 5%
revenue bonds dated Jan. 14 1911 and due Sept. 14 1911
were awarded to Bond & Goodwin of New York City at

100.68. The following bids were received:

Bond & Goodwin, New York $100,680 00
Troy Savings Bank, Troy 100,498 08
Morgan, Livermore & Co., New York 100,488 92
Albany Savings Bank, Albany... 100,405 60

Upson County (P. O. Thomaston), Ga.—B dEIeC“OH.—
Papers state that an election will be held Feb. 13 to vote on
the question of issuing $100,000 5% 30-year good-road bonds
in denominations of $1,000 each.

Urbana, Ohio.—Bon Sale— On Jan. 9 the 4 issues of
6% Taft Ave. improvement bonds aggregating $4,716,and
described in V. 92, p. 70, were awarded to Seasongood &
Mayer of Cincinnati for $4,932— the price thus being 104.58.

Maturity $2,216 on Jan. 1 1913, $600 on Jan. 1in each of the years 1914,
1915 and 1916 and $700 on Jan. 1 1917.

Utica, Oneida County, N. Y.—Bond Offel’lng.— Proposals
will be received until 12 m. Jan. 24 by Fred. G. Reusswig,
City Comptroller, for the following 4>£% registered paving
bonds:

$1,507 58 bonds. Date Nov. 18 1910. Maturity part yearly on Nov. 18
from 1911 to 1916 inclusive.
9,297 60 bonds. Date Dec. 16 1910. Maturity part yearly on Dec. 16

from 1911 to 1916 Inclusive.
Authority, Chapter 224, Laws of 1910. Denomination to suit purchaser.
Interest annually In New York exchange. Certified check for 1% of bonds
bid for, payable to the City Treasurer, Is required.

W.atrd ounty Common School District No. 3, Tex.—BondS
Regls Erel.— on Dec. 29 1910 $3,000 5% 20-yoar bonds were
registered by the State Comptroller.

NEW LOANS

$60,000,

154 Per Cent. Gold Corporate
Payable September 1st, 1960

Exempt from all Taxation, except for
ssued, In Coupon or.Registered Form
nterchangeabPe at will agf%er urchase
T o B e S old Tuesday, January

AT 2 O0'CLOCK I*. M.
At the Office of the Comptroller of the City of New York.
INTEREST PAYABLE

COUPON
AT OPTION OF HOLDER

IN NEW YORK OR LONDON
INVESTMENT FOR TRUST FUNDS

Send bids In a sealed envelope enclosed in another envelope addressed to the Comp-
OF PAR VALUE MUST ACCOMPANY BID.
a New York

A LEGAL

troller. A DEPOSIT OF TWO PER CENT.
Such deposit must be In money or certified
Trust Company, or any National Bank.

For fuller information see “City Record,”
New York, or consult any Bank or Trust Company.

check wupon

published at Nos.
Send

WILLIAM A. PRENDERGAST, Comptroller, City of New York,

280 BROADWAY. NEW YORK.

INVESTMENTS. BOND

F. WM. KRAFT

LAWYER 6%
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Wase@ S&tgooll District (P. O. Waseca), Waseca County,
Minn.—Bonad Sale.— Arrangements have been made with the
State of Minnesota for the sale of $12,000 school
recently voted.

Washington C. H., Ohio.—Bond Offering.— proposats wit
be received until 12 m. Feb. 1 by Glenn M. Pine, City
Auditor, for $1,200 4% engine-house improvement and
equipment bonds.

Authority, Section 3939, General Code. Denomination $200. Date
Jan. 15 1911. Interest semi-annual. Maturity $200 yearly on Jan. 15
from 1912 to 1917 inclusive. Certified check for 5% of bonds bill for, paya-
ble to the City Treasurer, Is required. Purchaser to pay accrued interest.

Washlrﬁgrton %ounty (P. 0. Joneshoro), Tenn.—Bond
E|ectI0n Opose .— According to reports, there is talk of
presenting a petition to the Legislature requesting authority
to call an election to vote on the question of issuing $500,000
road bonds.

Washington County (P. O. Brenham), Tex.—sonds AU-
thonzed.—lt is reported that the Commissioners’ Court on
Jan. 11 authorized the issuance of $57,000 bonds to pre-
vent the overflows of the Brazos River.

Webb City, Jasper County, Mo.—Bonds Defeated.— tne

proposition to issue the $25,000 cemetery-site bonds men-
tioned in V. 91, p. 1530, was defeated at an election held
Jan. 10.

Weld County (P. O. Greeley), Colo.—Bonds Proposed.—

Papers state that a proposition to issue $1,000,000 good-
roads bonds is being talked of throughout the county.

Wellsville, Columbiana County, Ohio.—Bond Offering.—
Proposals will be received until 12 m. Feb. 2 by J. F. M.
Queen, City Auditor, for $10,000 4)*% refunding bonds.

Authority Section 2701 Revised Statutes. Denomination $500. Date
Jan. 1 1911. Interest annually at the City Treasurer's office. Maturity
Jan. 1 1931. Certified check for 3% of bonds bid for, payable to the City
Treasurer, Is required. The bonds are exempt from all taxes. Purchaser
to pay accrued Interest.

YVest Feliciana Parish (». O. St. Francisville), La.—Bond
Sa €.— The $22,500 6% coupon funding bonds mentioned in
V. 91, p. 1470, were sold on Jan. 4 to F. M. Stafford & Co. of
Chattanooga, Tenn.

bonds

NEW LOANS.

860,000

BOARD OF EDUCATION
OF THE
TOWN OF WESTFIELD, N. J.

4j\270 GOLD COUPON BONDS

Stock

Scaled proposals will be received at the office
of the Clerk of the Board of Education of the
Town of Westfield in the Washington School
Building, Westfield. N. J.. until eight o’clock p. m.
TUESDAY, FEBRUARY 7, 1911, for the pur-
chase of $60,000 4H % Gold Coupon Bonds of
said Board of Education, dated March 1, 1911,
and maturing two bonds annually March 1, 1912,
to March 1, 1941, Inclusive, principal and Interest
payable at the Westfield Trust Company, West-
field, N. J. Said bonds may be registered if so
desired by the purchaser.

Each proposal must be accompanied by a duly
certified check for two per cent of the amount of
bonds bid for and in case the bid is for less than
the total Issue, the maturities desired should be
specified. . P

No bid for less than par and accrued interest,
If any, will be accepted.

The bonds will lie prepared under the super-
vision of and certified as to genuineness by the
Columbia Trust Company of New York City.

The bonds will be delivered at the Westfield

24, 1911

State Bank or Trust Company, Westfield, N. J., or at the

Columbia Trust Company, 135 Broadway, New

96 and 98 Reade Street, York, as the purchaser may elect, on March I,
for descriptive circular to 1911

MARK A. WEBSTER, District Clerk.
FINANCIAL STATEMENT
Bonded Indebtedness, including this

) 162-@00
Assessed Valuation-—mmmms weomeemeene 7,107,530

Population.........cccoeeuans 6,420

CALL.

Washington.
ashington $500,000

Funding Eonds

Specializing in Examination of
Municipal and Corporation Bonds

bank bloo,
ILL.

m* first national
CHICAGO,

BLODGET & CO.
BONDS

§0 STATE STREET, BOSTON

90 PINE STREET, NEW YORK.

STATE, CITY St RAILROAD BONDS

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

Putylc Notice Is Hereby Given that the Thirty
Thousand Dollars 6% Funding Bonds of North
Yakima, Washington, numbered from 1 to 60,
inclusive, dated December 1st. 1890, due Decem-
ber 1st, 1915, redeemable after December 1st,
1905, are hereby called for payment on February
15th, 1911. Said bonds sh%‘uld be presented for
payment at Harris, Forbes Company (formerly
N. W. Harris & Co.) In the City and State of
New York.

Dated this 10th day of January, 1911.

C. R. DONOVAN, City Treasurer.

MUNICIPAL BONDS

Safest Investment# AGL 0.0/ Write to.
known. Yielding from 1 /O I*™ U y circular
ULEN & CO.
BANKERS CHICAGO

CITY OF MINNEAPOLIS,

4% WATER WORKS BONDS «

Sealed bids will be received by the Committee
on Ways and Means of the City Council of the
City of Minneapolis, Minnesota, at the office of
the undersigned. THURSDAY, FEBRUARY 2,
1911, at 2 o’clock p. m.. for the whole, or any
part, of the $500,000 Water-Works Bonds, dated
April 1, 1911, and payable April 1, 1941.

Bonds to bear Interest at the rate of Four (4%)
Per Cent per annum, payable semi-annually.

The right to reject any or all bids Is reserved.

A certified check for Two (2%) Per Cent of the
par value of the bonds bid for, made to C. A.

Bloomqulst, City Treasurer, must accompany
each bid.
Circular containing fullyparticulars will be
mailed upon application.
- «DAN. C. BROWN

City Com ptrdller.
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Denomination $500. Interest annual.
from 1912 to, 1932 inclusive and $1,500 in 1933,

$1,000 yearl 3 .

Westfield School District . 6. Westfield), Union County,
N. J.— Bond O ermg.—Proposals will be received until 8
p. m. Feb. 7by Mark A. Webster, District Clerk, for $60,000

437% gold coupon (with privilege of registration) bonds.

Date March 1 1911. Interest payable at Westfield Trust Co. Ma-
turity two bonds yearly on March 1 from 1912 to 1041, inclusive, rhe
bonds will be certified as to their genuineness by the Columbia Trust Co. in
New York City. Certified check for 2% of bonds bid for, payable to the
Board of Education, is squired. Delivery of bonds March 1 at the West-
field Trust Co. or at the Columbia Trust Co.. New York City, as purchaser
desires. Bids to be made on blank forms furnished by district. Accrued

"“fhie otficial notics ot his bond offering will be found among
the advertisements elsewhere in this Départment.
Weston, W(VJZ(%COUH'[y, Ohio.—Bond Sale.— on san. 16

the $2,000 4 coupon fire-apparatus-purchase bonds
described in V. 92, p. 138, were awarded to H. R. Shanks &
Son of Toledo at 102.575 and accrued interest. Other bids
received were as follows:

t B , Toled $2, Icitl "Bkg.Co.,Weston..$2,
NGW 16t "6, Corumbus 2,001 00'W %0  Wadge. Toledo 2,005 B

Secur. S. B. &Tr.Co.,Tol. 2,021 00] First Nat. Bank, Westo 2,000 00

All of the above bidders offered accrued Interest In addition to their bids.
Maturity $500 on April 1 and $500 on Oct. 1in each of the years 1917 and
1918.

. Wichita Fans, Wichita County, Tex.—Bonds Voted.— i«
IS stated that the election held Jan. 10 resulted in
favor of the proposition to issue the $25,000 paving bonds
mentioned in V. 91,

Woodward, Wood%a?agﬁounty, Okla.—Bonds Offered by

Bankers.— In their circular for January, Weil, Roth & Co. of

Date Jan. 2 1911. Maturity
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Worcester, Mass.— Loan Transactions In 1910.— This city
sold $895,000 bonds during the year ending Dec. 31 1910
and negotiated $1,050,000 temporary loans. All of these
transactions, with the exception of the sale of $20,000 bonds
to the Sinking Fund, were referred to in this Department at
the time they took place.

Wright County (P. O. Buffalo), Minn.—Bond Sale.— on

Jan. 4 the $1,S71 Judicial Ditch No. 1 coupon bonds des-
scribed in V. 91, p. 1794, were awarded to the Citizens’ State
Bank in Monticello for $1,876 (100.266) and accrued interest
for 6s.

Maturity $187 10 yearly on July 5 from 1911 to 1920 Inclusive,
subject to call, however, at any time.

Waloaﬂnﬂ-Bell Municipal District, Albany County, Wyo.—
Bon e ng.—ProposaIs will be received until 2 p. m.
Jan. 27 by Thomas H. Work, Secretary Board of Directors
(P. O. Laramie), for the $1,100,000 6%irrigation bonds,
which failed to sell on Nov. 30 1910. Denomination $500.
Bonds will not be sold for less than 95% of face value.

York County (P. O. York), Pa.— Bond Sale.— on san. o

$30,000 4% bonds were-awarded to H. C. Frick & Co. of
York for $30,035, the price thus being 100.116.

Denominations: 40 bonds of $500 each and 100 bonds of $100 each.
Date April 1 1911. Interest semi-annual. Maturity April 1 1916, subject
to call after April 1 1914

Youngstown, Ohio.—Bond Sale.—vhe fottowing bids
were received on Jan. 9 for the eight issues of 5% street-
improvement bonds described in V. 91, p. 1727:

St b s

being

Security Sav. Bk.&Tr.Co..Tol.a$990 25 $9,236 25
. . . Seasongood & Mayer, Cinelnn.. -———-—-- a9,266 00 - -
Chicago are offering to investors $35,000 6% 25-year water- citizens’ Nat. Bank, Wooster,. 985 00 9,215 80 a$275 00 1,495 00
works bonds dated Sept. 1 1910. Interest semi-annually in Well, Roth & Co., Cincinnati 9,252 25 - -
K D . . $1.000 Otis & Hough, Cleveland 9,244 22
New York. enomination ’ N . Stacy & Braun, Toledo 9,241 38 .
Wooster, Wayne County, Ohio.—Bond Offering.— ro- i Bk
posals will be received until 12 m. Feb. 4 by J. B. Minier, gsecyritysav. Bk.&Tr. Co.. Tol A " a$1,081 00  $4.292 50
City Auditor, for $25,000 4% coupon water-works con- sceasongo?\‘d &BMa)l/(erWCIncin.. 65T o0 as3oTTe TOIT 3'2%8 88
. itizens’ Nat. Bank, Wooster..a a s .
struction bonds voted on Nov. 17 1910. Well, Roth & Co., Cincinnati.. _ off
Denomination $500, Date Deo. 1 1910. Interest semi-annually at the Otis & Hough, Cleveland - 00
Sinking Fund Trustee’s office. Maturity Dec. 1 1930. Certified check Stacy & Braun, Toledo 43
for 5% of bonds bid for, payable to the City Treasurer, Is required. Pur- .
chaser to pay accrued Interest. a Successful bids.
NEW LOANS NEW LOANS. NEW LOANS.
$1,000,000 $1,500,000 $300,000 40 Years

STATE OF MARYLAND,
STATE HOADS LOAN

Treasury Department,

City of Tacoma, Wash.,
Green R'hver Gravi\% Water
onds or Wa

$50,000 20 Years

SYSttm e sseEx coUNTY.N.J

Annapolis, January 2d, 1911.

The undersigned, Governor. Comptroller and
Treasurer of the State of Maryland, In pursuance
of an Act of the General Assembly of Maryland of
1908, Chapter 141, will receive proposals for
$1,000,000 00, Series ”D,” of the said loan.

“The State Roads Loan” will be dated Febru-
ary 1, 1911. bear Interest from said date at the
rate of three and one-half per centum per annum,
payable semi-annually on the first day of August
and February In each and every year, and the

Inclpal will be redeemable at the pleasure of the
gate after the first day of February In the year

921, and the whole debt will be payable on the
1926. The debt Is exempt
County and Municipal taxation and
Issued in bond form with coupons at-

first day of February,
from State,
will be
tached.

Said proposals must be delivered, sealed, to the
Treasurer of the State,at Annapolis, ON OR BE-
FORE 12 OCLOCK NOON OF THE FIRST
DAY OF FEBRUARY. 1911, and have endorsed
on the back of the envelope "Proposals for the
State Roads Loan.” Each bid must be accom-
panied with a certified check on some responsible
banking institution for ten per cent of the amount
of such bid, and the same will be opened In the
office of the State Treasurer. In the City of An-
napolis, at 12 o’clock noon, February 1st, 1911,
In the presence of the undersigned

On the opening of such proposals so many of
said coupon bonds as have been bid for, not ex-
ceeding, however, the amount for which pro-
posals are Invited, may be awarded by said
Governor, Comptroller of the Treasury and
Treasurer, or a majority of them, to the highest
responsible bidder or bidders for cash; and when
two or more bidders have made the same bid,
which bids are the highest, and If the amounts so
bid for by the highest responsible bidders are In
excess of the whole amount of the said bonds so
offered for sale, then such bonds may be awarded
to such highest responsible bidders bidding the
same price In the proportion which the amount
each has bid for bears to the whole amount of
said bonds so offered for sale.

These bonds will be Issued in the denomination
of $1,000 and subject to registration as to prin-

cipal. The right Is reserved to reject any and all
bids
AUSTIN L. CROTHERS.
Governor.
W. B. CLAGETT,
Comptroller of the Treasury.
MURRAY VANDIVER,
Treasurer.

HODEPYL, WALBRIDGE & QO

7 wan St.. naw York

Railroad, Street Ry., Gas & Elec. Light
SECURITIES

rrants.

NOTICE IS HEREBY GIVEN That on
Saturday. February 11th, 1911, at two o’clock
p. m., at the office of the Mayor of the City of
Tacoma, Washington, In the City Hall, sealed
bids will be received for Green River Gravity
Water System Bonds or Warrants, of the par
value of One million five hundred thousand
dollars, of the Issue authorized by Ordinance
No. 3982 of said City, approved January 6th,

1910. and providing for the construction of the
proposed Green River Gravity Water System.

Said Bonds or Warrants are payable out of the
gross earnings of the water system of the City of
Tacoma to the extent of $100,000 per annum of
principal and Interest (which sura can be lawfully
Increased before sale of bonds or warrants). The
rate of Interest Is limited to six per cent, payable
semi-annually at the fiscal agency of the State
of Washington in the City of New York.

Bids will be received based upon the Interest
rate proposed by the bidder, or upon such other
plan as may be deemed expedient. Par and
accrued Interest must be paid at the time bonds
or warrants are delivered. All warrants must
be taken and paid for as the construction of the

water system shall require: the Installments to
be as fixed by contract. The City reserves the
right to reject any and all bids. The successful

bidder will be required to enter into a contract
with the City covering all points of the sale agree-
ment, and to furnish to the City a surety com-
pany bond In the sum of $100,000 for the faithful
performance of the contract: the surety company
to be one doing business in the State of Washing-
ton.

The City also reserves the right, should It be
necessary to avail Itself of the highest and best
bid for said bonds or warrants, to amend the said

ordinance in any particular wherein It is amend-
able, without objection from any unsuccessful
bidder.
For all Information apply to John F. Meads,
City Comptroller.
Dated Tacoma, Washington, December 15th,
1910.
SINKING FUND ’??@&QAOF THE CITY OF
A. V. FAWCETT,
Mayor.
JOHN F. MEADS.

City Controller
RAY FREELAND,
Commissioner of Finance.

Charles M. Smith & Co

CORPORATION AND
MUNICIPAL BONDS
FIRST NATIONAL BANK BUILDING
CHICAGO

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

Four and One-Half Per Ct. (4H %) Bonds

Issued for Plank Road, County Hospital,
Isolation Hospital and Bridge Purposes.

The Board of Chosen Freeholders of the County
of Essex, New Jersey, Invites proposals for the
purchase of Essex County bonds, all bearing date
February 1, 1911, as follows:

1. $100,000 Essex County Hospital Bonds,
in denominations of $1,000 each, interest coupons
at 4)4% per annum, payable August 1st and
February 1st, principal and Interest payable In
gold, bonds payable February 1st, 1951.

2. $150,000 Newark Plank Road Bonds, in
denominations of $1,000 each, Interest coupons
at 4)4% per annum, payable August 1st and
February 1st, principal and Inerest payable In
gold, bonds payable February 1st, 1951.

3. $50,000 Isolation Hospital Bonds, in de-
nominations of $1,000 each, interest coupons at
4)4% per annum, payable August 1st and Febru-
ary 1st, principal and Interest payable in gold,
bonds payable February 1st, 1951.

4. $50,000 Essex County Passaic River Bridge
Bonds, in denominations of $1,000 each, Interest
coupons at 4)4% per annum, payable August 1st
and February 1st, principal and interest payable
In gold, bonds payable February 1st, 1931.

The bonds will bear interest from February 1st,
1911, and the purchaser must pay the interest
accrued to date of delivery. ., LT,

Sealed proposals will be received by the Finance
Committee of the Board of Chosen ~ e®"°J.%r8HD"
the County of Essex at a meeting to,bu held by

said Committee at the Freeholders RoomJin
the Court House at Newark, New Jerscy. on
WEDNESDAY, FEBRUARY 8rH, 1911, .at

two o’clock in the afternoon.

Each proposal shall state the a~109nL 2 £J&S
bid In words and figures for each of the said

separate Issues and must bo accompanied by
certified check for an amount equal to One Per
Cent (1%) of the amount of each issue bid for,
which will be applicable on account of the pur-
chase money of bonds, and forfeited by successful
bidder who afterwards fails to take the bonds.
Copies of proceedings w 11 be furnished to success-
ful bidders but proposals must be unconditional.

The Board of Chosen Freeholders of the County
of Essex reserves the right to reject any and all
Droposals, if, in its Judgment, the Interest of the
County requires such action. Bonds will be
engraved under the supervision of and certified
as to theigr genuineness by the United States
Mortgage Trust Company In the City of New
York and will be ready for delivery on February
15, 1911.

Bv order of

y FINANCE COMMITTEE,
AMOS W. HARRISON, Chairman.

R. T. Wilton & Co.

33 WALL STREET
NEW YORK
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Maturity one bond ot each issue yearly on Oct. 1 from 1912 to 1910 In-
clusive. aude accrued interest. -

All bids i
BondS NOt SOrl — No bids were received for the $630 5%
Albert Street sewer bonds also offered on Jan. 9.

Canada, its Provinces and Municipalijties.
Furdette School District No. 2088, Alberta.— Debenture
Sa €.— on Dec. 15 1910 $2,400 6% school-building and site-
ugchase debentures were awarded to the Manufacturers'
'tlfe Insurance Co. at par.
Date Dec. 1 1910. Interest annually on Dec. 31. Maturity Dec. 31 1920.

Chatham, Ont—Debenture Sales—ON nov. 30 1910 the
following 5% 10-year debentures, aggregating $45,920 61,
were sold to W. E. Mirntt for $45,971 60— the price thus
being 100.111— $1,709 28 for the Thirteenth Con. drain,
$37,862 45 for the Maxwell outlet, $5,256 for the Skinner
Wheel drain and $1,092 88 for the Charteris drain. This
place has also sold $656 5-yoar Kirby debentures.

COblenZ, Sask.— Debenture Sale.— the $2,000 permanent-
improvement debentures mentioned in V. 91, p. 1531, have
been bought by the National Finance Co. of Regina at 100.75.

Dauphln, Man.— Debentures VOtEd.—According to re-
ports, an election held recently resulted in favor of the ques-
tion of issuing $6,000 5% 20-installment general hospital
debentures.

Edmonton, Alta_Debenture E|ECII0n—An election will

held on Jan. 26 to vote on by-laws to issue $450,000
4>7% debentures.

®nt’ debentures Voted.—A proposition to issue
$|16,000 sewerage debentures carried, it is stated, at a recent
election.

Marmora, Ont.—Debenture Sale—tne $4,000 5% electric-
hght-plant-purchase debentures offered on Dec. 15 1910
(v -91, p. 1592) were sold to the Dominion Bank of Toronto
at par. Maturity part yearly for twenty years.

|V|0ntrea|, QUE—LO&H AU'[hOI’IZGd- Reports state that
the City Council on Jan. 16 passed by-laws providing for the
issuance of the following 4% 40-year debentures: $5,000,900

MISCELLANEOUS.

ATLANTIC MUTUAL" INSURANCE

Tne Trustees, in conformity with the Charter of the Company, submit e follow'n

0,1 the 315t of December. 1910.

Dramin
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to construct an underground conduit system, $1,500,000 to
establish a water-filtration plant and $1,000,000 for street-
paving, sewers and other permanent works.

PembI‘Oke, Ont.— DebentureS Voted.—According to re-
pgitt)(fbfavorable vote has been cast on a proposition to issue
$00,

Port Arthur, Ont. Debentures Voted.— Reports state that

question of issuing $12,000 city-hall-improvement, $15,-
iystem debentures were favorably voted on at a recent elec-
ion.

water-works-improvement debentures.
blb street-lighting-improvement and $20,000 fire-alarm-
Prince Albert, Sask.—Debentures Voted— the etection

CiA resulted in favor of the question of issuing
$40,300 5% debentures. The vote was 75 “for” to 1
against. Maturity Jan. 3 1941.

Riverton School District No. 2128 (P. O. Lea Park), Alta.
i nfm” pi fl e'i f ina h h
$1.000 BY%" Schoolbutiaing uehentares a1 phr C Bate
Nov. 15 1910. Interest annual. Maturity Nov. 15 1920.

St. Catharines, Ont.— Debentures Voted— it is stated that
an election held recently resulted in favor of the question of
issuing $100,000 4)~% 30-year debentures.

Simcoe, Ontario.— Debenture Offering.— proposats win be
received until 1 p. m. Feb. 1 by Frank Reid, Town Treasurer,
for $3,000 4)~% consolidated debt debentures repayable in

30 annual instalments of principal and interest beginning
Dec. 1 1911. Purchaﬁebto pay a ruad interest.
Strathroy, Ont.— Denentures  Voted.— an  election held

recently, it is stated, resulted in favor of aproposition to issue
$6,000 electric-light and water-works-improvement deben-
tures. .
Virden, Man.—Debenture Offering.— rurtner detaits are
at hand relative to the offering on Feb. 1 of the $20,000 5%
gold_ local-improvement debentures mentioned in V. 92,
p. 71. Proposals for these debentures will be received -
until 12 m. on that day by J. F. C. Menlove, Secretary-
Irea urer.
Date Dec.
w.2rcdin!
19?20U*72f'484t prcsent’ 3 j>300>

COMPANY.

January 2

g Satementof its akairs

Interest annually at the Canadian Bank of Com-
Debentures are tax-exempt. De-
Assessed valuation In

31 1910.
Maturity 19 years.
No floating debt.

NEW LOANS.

$40,000

Borough of Haddon Heights, N. J,
SEWER BONDS

PrnPJnlli8 on "I"?an-?e N sfs from 1st January, 1910, to 31st December. 1910 *3 qri 007 h d i f th h f
Premiums on Policies not marked oil 1st January. 101C......... 685,546 90 The Mayor and Council of the Borough o
Haddon Heights, In the County of Camden, New
TOTAL MATINE PrEM IUM S uuttieiteieaieeeseessesseeeseess s et seeaseae e st eeees e st et st eee s et s ess e se e ess et *4.667,514 25 Jersey, will receive sealed proposals on TUES-
! DAY, FEBRUARY 7TIl, 1911, at 8 P. M, at
Premiums marked off from 1st January. 1910. to 31st December. 1910 ..cccocoirerieierrenennns $3,793,86788 the Council Chamber, Haddon Heights, for the
purchase of all or part of *40,000 4M per cent
Interest received during the year $373 571 gg 30-year bonds, authorized by a vote of the legal
Rent less Taxes and EXpenses.............. - 146,’f>86 91 *520,15841 voters of the Borough, for the construction of a
sewerage system In said Borough. Interest to

Dosses paid during the year which were estimated In 1909 be payable semi-annually.
5504 3ii «« Bonds to be registered or coupon, or both, at

and previous years

rxjsses occurred, estimated and paid In 1910 1,021,356 12 $1
Less Salvages..coccoviiuiiieiieiieieeee e VlioTosi 27
402,106 63

Re-insurance

*

the option of the purchaser.

The bidder must enclose with each proposal a
certified check on a national bank, payable to the
order of the Borough Treasurer, Haddon Heights,

,5625,667 45

698,037 90 In the sum of at least five per cent of the amount
bid, as a guaranty to comply with the proposal
927.629 55 If awarded the bonds. All bids to be made with

the understanding that accrued Interest on the

Returns of Premiums $132~B'd r¢
Expenses, Including officers’ salaries and clerks’ com pensatfonVs'tatioiler~ ’

newspapers, advertisements, etc *363,223 30

ASSETS.

United States & State of New York

bid to the date of delivery of the bonds shall be
paid by the buyer. The Mayor and Council
reserve the right to reject any ar all bids. Pro-
posals to be addressed to the Mayor of Haddon
Heights, Camden County, New Jersey.
FREDERICK FRIES,

LIABILITIES.

Estimated Losses and Losses Un-

Stock, City, Bank and other Se-
curlties *5,418,792 00 settled o UTEET L L Risks! ;17311023 g? Mayor of Haddon Heights.
h . ’ ’ remiums on Unterminate isks! K g Dated January 19th, 1911.
Special deposits In Banks 0s. 1,200,916 66 (certificates of Profits and Interest Y
Real Estate cor. Wall VVlilllamSts., N
& Exchange Place.*4,299,426 04 Retm S emiams Unpaia T 20 sar oa
OtEI'ZEmRSegLeEtS}::t:OIﬁ’ Reserve for Re-Insurancc Premiums MUNICIPAL AND RAILROAD
000 00 3 20 0 & Claims 1lot settled. Including
PANY oo 75. 4.374,420 04 compensation, €tc. ... 160 000 00 BONDS
greﬁnullm Tﬁteshandd BI||§ REecelvabIe 1.134,448 70 Ceéte';'nc.lilde’s %\f/if;gfelltg Ofgt:erﬁipia LIST ON APPLIC 10N
aéankr(lers t?) paa;/nlosss;s ungégp:()al?- Premiums.. 22 459 61 SEASONGOOD MAYER
f f i Certificates of
cies payable In foreign countries. 210,435 74 D In.K 7.441.100 00 M I Lb B |d
Cash In Bank and N. Y. City rev- - m e e ’ -
EIUE BONAS oo 935.478 76 Real Estate Reserve Fund____ 400,000 00 erCanE:IleNcllNrﬁr TI Ul Ing

Aggregating *13,274,497 90
$12,019,787 64

Aggregating

McCOY & COMPANY

Municipal and
Corporation Bords

181 La Salle Street, Chleage

I~ "<*> be paid to the

holdersthereof! o/t h e IS
The outstanding certificates of the Issue of 1905 will beredeem ed « ° H w CbT?ry Y

By order of the Board. Es Q. STANTON FLOYD-JONES. Secretary.

FRANCIS M. BACON TRUSTE
: HERBERT L. GRICGS. CHARLES M. PRATT,
FRNEST ¢ BLIsS, CREUENT A R scom. DALLAS B P%AUTIL-TARD ESTABLISHED 1885
VERNON H. BROWN. THOMAS Il. HUBBARD, A A RAVEN. a C SP R SONS CO
GEORGE C. CLARK, LEANDER N. LOVELL, gSgTGALVASHR%ELN\AS/ig' FII‘St Nat Bank Bldg, ChlcagO
CLEVELAND 1Il. DODGE. GEORGE H. MACY, WILLIAM éIOANE -
RS SRART  SAREL R MARspr Lable e SCHOO
PHILIP A.S. FRANKLIN HENRY PARISH ' gLl A R e COUNTY AND MUNIC'PAL BONDS
ADOLF PAVENSTEDT. President ’
A. A. RAVEN, President. .
ivatTen PSTPIPR Vice-President. B. W. StraSSburger
olFA)t s pal A, I\éﬁp-glly e-President. SOUTHERN INVESTMENT SECURITIES
(rrlir=.vered X1 Ce-Pr %Pn f\(jf .
JOHN I1. " JONES STEW ART. ice-President MONTGOMERY’ALA
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