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CLEARING-HO USE RET URNS.
T h e  fo llow ing ta b le , m a d e  u p  b y  te le g ra p h , &o.. In d ica te s  t h a t  th e  to ta l  b a n k  o learings o f all c lea rin g  ho uses of th e  U n ite d  S ta te s  fo r w eek e nd ing  to -d a y  h a v e  been  5 ( .4 32 ,7 07 ,0 32 , a g a in s t 33 ,403 ,287 ,200  la s t  w eek a n d  34 ,248 ,047 ,684  th e  co rre sp o n d in g  w eek la s t  y e a r .
Clearings— Returns by Telegraph. Week ending Jan . 21.

New Y o rk ......................................................B o s to n ................................ "P h ilad elp h ia ...................................... I l l ”Baltim ore....... ............................C h icag o ...............................................S t. Louis......................................... ..........New O rleans.................................... . . . I  "
Seven cities, five days. O ther cities, live day s___
Total all cities, five day s___________All cities, one d a y ......................................
Total all cities for w eek.............. ...........

1911. 1910. PerCent.
S I,634.123,501 177,534,647 132,862,405 31,121,133 225.372.386 72.056,445 19,803.485

82.322,068,659179,049,544130,955.67927.143,990239,455,48505.552,61925,583,794

—29.6 —0.8 —3.0 +  14.7 —5.0 +  9.9 — 22.6
82,292.874,002544,087,233 82,995,809,770514,278,496 —23.5 +  5.8
82,836,961,235595,746,397 83,510,088,266738,859,418 — 19.2 — 19.4
83.432,707,632 84,248,947.684 — 19.2

T h e  fu ll d e ta ils  for th e  w eek c o v ered  b y  th e  a b o v e  w ill be  g iven  n e x t  S a tu rd a y . W e c a n n o t fu rn ish  th e m  to -d a y , c lea ring s be in g  m ad e  u p  b y  th e  c lea rin g  houses a t  no on  on  S a tu rd a y , a n d  hen ce  In th e  a b o v e  th e  la s t  d a y  of th e  w eek has to  be  In a ll cases e s t im a te d , as e go to  press F rld  a y  n ig h t.W e p re se n t below  d e ta ile d  figures fo r th e  w eek en d in g  w ith  S a tu rd a y , n o o n , Janu a ry  14, lo r  lo u r  y e a rs .

Clearings at—

New Y ork______Philadelphia___P ittsb u rg h .. .  Baltimore . . .Buffalo............A lb a n y .. ..............W ash in g to n___R o ch este r______Scranton ___Syracuse _______Reading________W ilm ington..........W ilkes-Barre . . .W h ee lin g ______H a rr isb u rg .........Trenton ..............Y o r k ..............E r i e ................B in gham ton___C h e s te r ..........Greensburg . .A ltoo na ..........F ra n k lin ___
Total M iddle..

Boston ................Providence ..........H a rtfo rd ..............New H aven..........Springfield............W orcester............P o r t la n d ..............Fall R iver............New Bedford . . .L ow ell...................Holyoke________
Total New Eng.

Week ending January  1 4 .

,982,905,063154,013,56749,900,75336,330,50010.839.3516,296.0677,781,9404.J98.0752,814,0422.894.305 1,398,2291.606.305 1,443,326 1,711,850 1,150,000 1,623,866939,522935,677571,100581,849710,077471.808280.000
2,271.470,275

198,963,167
10.102,1005,065,9173,540,3132,251,2182.322,4282,152,2591,436,0011,199,162650,361689,579

228.272,505

2,457,115,304105,786,11952,347,56634,186,70310,683.2325,620,3547,796,4194,747,8283,023,0273,061,7671.606,7661,694,9091,386,0041,584,2491,114,2941,640,141847,948934,540513,400660,336632,796456,334290,000

Inc. or Dec.

2,767,630.096
202,785,7549,943,9004,926,9563,300,2752,325,0002.017,3242,070,3431,513,4581,374,836652,267644,383
231.614.496

%— 19.3 —7.1 —4.7 + 6 .3  +  1.5 +  11.5 
— 0.2 —9.5 —6.9 —5.5 — 12.9 —5.2 +  4.1 
+8.0 + 3 .2  — 1.0 

+ 10.8 
+0.1 

+  11.2 + 3 .8  
+  12.2 + 3 .4  —3.1
— 17.6

— 1.9 
+  1.6 
+  2.8 + 7 .5  —3.2 

+  11.6 +  4.0 —5.1 — 12.7 +  17.8 —8.5
— 1.4

8U 66,840,502 135,890,708 42,182,944 31,450,616 9,101.0935.572.835 6,965,033 3,991,602 3,042,213 2,231,690 1,480.826 1,396,5431.223.836 1,418.195 1,187,987 1,411,117761,280643.332578,700494,979461,957452.270287,093

1908.

2,419,063.351
197.952,3308.496,0003,855,2833,186.9132,304,9041,892,3751,882,9801,466,046929,804555,296489,196
223,011,127

S1,770,084,274127,793,38044,275,21626.059,5788.441,9824,829,6275.439,9433,701,5882,244,0222,516,0741,220,3691,327,4241,177.8201,254,9921,050,908
709^375605,710554,600538,228492,484587.348247.569

2,005,152,511
176,542,7568,324.9004,896,0343,567,7922,125.3171,835.6671,837,6101,196,466857,718594,548441,601

Clearings at-

Note.—For Canadian clearings see “Commercial and Miscellaneous News.202.220,409

Chicago..............C incinnati..........C leve land_____D etroit................Milwaukee____IndianapolisC olum bus..........T oledo ................P e o r ia ________Grand R a p id s ..D a y to n _______E v a n sv ille___K alam azoo___Springfield, 111 .L ex ing ton..........F o rt W ay n e__Y oungstow n__A k ro n ................Rocklord ..........Bloomington___Quincy................ .Canton..... ............D ecatur ............ .South Bend____Springfield, O . . .Ja ck so n_______Mansfield..............D anville ..............Jacksonville. 111.L im a ....................Ann A rbor_____Adrian ............Saginaw................
Tot. Mid.West, 

Sa” 'ra n c lsc o ...Lo» Angeles..........Seattle . .P o r t la n d ..............Salt Lake C ity ..Spokane________T aco m a................O a k la n d ... SacramentoSan D iego ............F resn o ...................Stockton ..............San Jose................Pasadena..............N orth Y akim a . .R e n o .....................
Total P acific ..

Kansas C i ty ___Minneapolis..........O m aha_________St. P au l________D e n v e r .. ..............St. Joseph............D u lu th . . . ............Dos M oines____Sioux C ity______W ich ita ................Lincoln ________Topeka ________D avenport............Cedar Rapids . . .F a r g o ___Sioux Falls Colorado Springs Pueblo . .  Frem ont .  W aterloo Helena . .Billings . . .  ___H a stin g s ..............
T ot. o th .W cst. 

S t. Louis..New Orleans___L ou isv ille______H ouston . .  _G a lveston______Richmond ..........A t la n ta ________M em phis.. _F ort W orth____Savannah ............N a sh v il le ............N o rfo lk ................B irm ingham ___A ugusta-..............Jackso nv ille___K no x v ille______Little Rock..........Charleston............Chattanooga . . .M obile..................O klahom a............M aco n .............. ..Beaum ont ____A u s tin ...................Vicksburg . . i . . .Ja c k so n ................W ilmington, N.O. Meridian . . . ___
Total Southern 
Total a ll............

Week ending January  14,

1911.
$272,256,455 27,444,250 22,998.504 19,619,658 14,926,235 10.027,925 6,656,200 5,490,414 3,502,489 3.095,006 2,785,930 2,559,825 1,850,012 1,160,396 1.300,878 1,274,512 1.499,011 097,100 800,000 683,530 889,035 996 ” (5 417,0j J 609,542 701.153 500,000 477 77 4 17,110 304,446 328,822 255,800 24,090 1 03,226

407.652,293
47.93J.01218,673,73511,213,34011,566,5337,566,9644,801,6684,318,3214,042,7111,774,0561,634,994865,165812,980495,016912,303434,832275,000

1910.

269,559,03826,809,70021,551.38717,202,54212.890,6929,613,1477,011,6004,782,1163.163,8833,002,2832,259,3452,559,1241,641,9681.168,4721,283,9461,014,0421,226,151814,000780.834499,702729,6911,014,0853r>9,:;si542,104602,184474,545381,862387,962352,200316,597216,24840,454812,302

117,376,630
54,869,24520,540,32114,720,50210,066,1959,819,392

8 ,000,0002.795,9464,042,2532,566,8503,500,0001,630,5392,042,2901,535,0821,469,328817,391
1,000,000775,000764.396293,4171,157,007976,274104,922187,491

395,013,587
44,490,80715,019,29912,593,93910,463,8767,815,8904,869.4515.852,8002,184,5061,378.1241,366,000683,535565,387546,896928.000420.000250.000

Inc. or Dec.
%
+ 1.0 
+  2.4 
+  6.7 

+  14.0 
+  15.8 
+4.3 
—5.1 

+  14.8 
+  10.7 
+3.1 

+  23.3 
+0.03 
+  12.7 
—0.7 
+  1.3 

+25.7 
+22.3 
+22.5 
+ 2.1 + 36 .8  

+ 21.8 
— 1.7 

+34.9 
+  12.4 
+  16.4 + 5 .4  + 25 .0  + 0—^3.6 
+3.9 

+  18.3 — 10.4 
— 1.1
+ 3 .2  
+ 7 .8  +  24.3 

— 11.0 
+ 10.6 —3.2 — 1.4 —26.2 +  85.1 + 28 .7  +  19.6 +  26.6 +  43.8 —9.5 — 1.7 + 3 .5  
+ 10.0

1909.

267,256,35130.815,20016.435,79513,702,86012,269,1218,893,7795,832,2004,154,0643,112,2952,457,1661,869,3322,286,1221,219,464032,253749,484873,108768.79S650.000 686,714 462,964 527.37S660.895 435,095 433,678 526,235350.000 325,322 323,551 200,957298.895 202,64432,141

143,679,831
82,237,17523,684.47416,345,83814.884,4219,195,5008,279,41015,897,1749.307,0858,492,6865,789,2345.200.000 3,533,696 3,080,899 3,494,400 3,103,579 1,986,657 2,063,811 2,721,2102.040.000 1,838,363 2,386,6653.540.000625.000 2,477,698605,641700.000 865,149400.000

234,835,765
3.403.287.299

Outside N. Y . .  1.420.382.236

109,428,510 
50,110.808 24.895.156 17,390,693 10,094,653 9,930,806 7,224.466 3,503,725 3,775,658 3,053,269 2,953.879 1,686,654 1,298,069 1.564,156: 1.386,667, 1,103.142 950.000! 824.966 889,985! 429.378 896,198 1,093.908 201,207| 140,000;

+ 7 .2  
+ 9 .5  — 17.5 — 15.3 —0.3 

— 1.1 +  10.7 —20.2 + 7 .1  — 16.0 +  18.5 —3.3 +57 .3  — 1.9 
+ 6.0 —25.9 + 5 .3  

— 6.1 — 14.1 —31.7 +  29.1 — 19.8 —47.9 +33 .9

379,803.861
38,945,16412,782,7319.250,6957.011.9177.050,8953,620.2844.560.8501,955,890985,8281,065,000492,179579,206470,636

269.419

145,398,043 
76.881,694 34.672,556 14.491.451 15,021,311 7,552.500 8.371.995 14.868,3198.384.162 7,727.610 5,196.454 4.351,254 3,101.808 3.497.377: 2,492.024 . 2,694,521 +15 .1  1,621,875 +  20.0 1,970.627 2,104.055 2.020,190 1.612.5482.197.162 1.500,000659,953

— 1.2 
+ 7 .0  —31.7 

+  12.8 —0.9 
+ 21.8 
— 1.1 + 6 .9  

+ 11.0 + 9 .9  +  11.4 +  19.5 +  13.9 — 11.9 +40 .1

+  4.7 +29 .4  
+  1.0 +  14.0 
+8.6 +  13.6 —5.31,077,753 +129.9392,341650,000574,757394,902

226.081,199
3.864,995.931
1.407,880,667

+ 69 .7  + 7 .7  + 50 .5  
+ 1.0
+ 3 .9

+ 0 .9

89,080,694
45,808,72118,311,79913,959,66010,274.7149.104,2266.699.446
3.556,2853,028,6471,696.2051,457.8071.411.1351.138.2301.028,823759,851525.000826,094744,471370,985

908,199172,540
121,783,838
73,877.66621,609.84815,169,65215,206,6326.916.000 7,440.140 6,487,129 6,270.648 6,370.541 4.442.080 3,409.960 2,532.012 2.494.734 2,244,786 1,883,493 1,737.375 1,713.0101.675.000 1,604.327 1.567,127 1.297.904 1.012,391627,562576,536535,322475.000383,921

189,530,915 
—11.9(3.422.303,267 

1,265.462.765

1908.

220.554,92026,709,65016.420,31713,961,28311.260,9026.688,3184.690.7004,012,8503,014,8952.212,8201,673,5601,661,0671.002,116857.281996,921650.667615.901GOO.OOO646.860488.126 480,762 426.847 429,470 382.547 345.129 344,503 275.018294.127 232.621 275.000 190,11027.000
322,322.256

35.111.4789,450,0007.328.6495.418,9314.244,8332.598,8«43,782,5571.615,4871.256.672850,000
408,580450.000

72.515.721
35,832,28422.304.04612.118.3659.096,2347.941.9265.809,283

2.695,4302,086,0921.332.6441,147.684933,181841.477741,090681.500460.000 766.952 665,872 399,776
6271851225.000

106.606.689
61,673.77222,240.99311,719,92410.059,3807.059.0006.197.9795,086.4346.027.4894,485,4334.112.6204.084.3682.153,4502,042,1602,046,8381.525,6691.382.9631.543,2431.533.3321.424.5641.429.301782,819726,359438.676605.305467.831

390,000

............... - ■ "_______* ----A <7f u,101
► This year’s clearings considerably Increased by out-of-town clearings department!
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OUR R A IL W A Y  EARNINGS ISSUE.
VVc send to our subscribers to-day the January 

number of our “Railway Earnings” Section. In this 
publication we give the 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 
Commerce Commission at Washington—altogether 
over 800 roads or systems, comprising an aggregate 
of nearly 240,000 miles of line.

THE FINANCIAL SITUATION.
Some striking and timely things were said at the 

fifteenth annual dinner of the bankers of this city on 
Monday night. After Mr. Hine, 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 principal 
speaker of the evening, ex-Gov. Black, urged forcibly 
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 whispering 
in private when disturbers are busy, and to come out 
and be heard in the open. Disturbers aim to excite, 
and excited men are hard to reason with; therefore, 
the course of the demagogue 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 explain or defend, and the human mind is so 
prone to believe an accusation that it seldom waits 
for proof.”

Ho who excuses himself accuses himself, a proverb 
affirms; on the other hand, to keep silent, in a time of 
general accusation and alleged moral uplift, is liable 
to 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 keeps silent, the politicians in power are li
able to mistake this noise on the surface for the real voice 
of the 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 mischief wrought.

This is not Mr. Black’s language, but it is in line 
with his thought, and he went on to mention the so- 
called advanced propositions, such as the initiative, 
the referendum, the recall, and election of Senators 
by direct popular vote. Flamboyant 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 general dishonesty and the 
talk of predatory wealth Mr. Black vigorously repu
diated; the standard of morality is higher, and the 
individual opportunities are greater, he affirmed, than 
ever before.

This is the substance of a vigorous address which 
ought not merely to receive applause, punctuated by 
the laughter usual on such occasions; it ought to be 
seriously taken to heart and followed out. A later 
speaker, Congressman J. Adam Bede of Minnesota, 
declared that the people are not always right; meaning 
that their hasty and emotional acts are as liable to lu:

wrong as those of any 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 
in troublous times, Mr. Bede said (and he was un
doubtedly correct in saying so) that such a provision 
would have called Abraham Lincoln out of the Presi
dency 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 given “to”) the Federal Constitution, 
following somebody’s suggestion that ‘ The devenerated 
instrument” (as Mr. Black called it) 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 give it some attention 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 thought. 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 exception) 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 
pause. It comes about by the very fault reproved 
by Mr. Black: silence, which implies assent if not in
difference, on the part of the substantial majority, while 
the superficial elements propose things with a whoop 
and the politicians acquiesce.

At the monthly dinner of the Traffic Club, on 
Tuesday evening, Mr. Walker D. Hines, Chairman and 
General Counsel of the Atchison Topeka & Santa Fo 
Railroad, made some observations which are worth 
noting, while the rate-advance question is still pend
ing, because they set an important consideration in 
a little clearer light than it has already had. The 
Inter-State Commission, he said, must largely decide 
“whether the clement of hope shall bo eliminated from 
railroad investments.” Exactly; and have the men 
who make the loudest and most hostile cry against 
common carriers ever asked themselves how large a 
place this “element of hope” has in the country’s 
affairs, and what are the effects of a temporary failure 
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 public.”

This, also, is just and timely, and the future is not 
receiving enough thought, while people are strenuously 
urging economy as the solution of all transportation 
difficulties. There has been 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, because1, what
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they overlook is that the private investor will have 
his view about it, and will act upon his opinion, which 
may not agree with theirs. In his view, we may be 
quite sure, the presence or absence of this clement 
of “ ho^e” will be a factor.

Upon this point, Mr. Hines said that no provision 
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 effect, he said. 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 time, 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, but will 
cooperate 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 in-progress during the past year,with 
encouraging results. According to a booklet which 
the manager of this bureau is about to issue, there are 
three conditions for successful farming: good farms, 
obtainable at reasonable prices; working the land 
properly, and access to the best markets. These 
conditions, it is claimed, are notably realized in this 
State; particularly, that three-fourths of the total 
number of consumers 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 farmer can produce.

According to the last Census, this booklet says, 
the nearly 30 million acres of improved land in Iowa 
the 2734} millions in Illinois and 1934 millions of Ohio 
supass the 1534 millions in New York; yet in total 
value of farm products New York does so well that, 
while surpassed in the total, the average value produced 
per acre is $15 73, while in Ohio (which ranks next of 
these four States) it is only $13 36. Some extracts from 
reports of farmers who are doing well, notably in fruit, 
and find an appreciation in values, will be in this 
forthcoming booklet.

The 18th annual report of the State Department of 
Agriculture, just submitted, says that during the 
year 256 farms, advertised through the Department’s 
publications, have been sold, having a total value 
above a milliom; that over 10,000 letters of inquiry 
from persons in the West and in Europe have been 
received and answered; and that there is record of 
at least 200 families who intend moving into the 
State in this coming spring, options on 74 farms 
having been taken. The Department thinks there is 
abundant evidence that land-seekers arc turning their 
attention to this State, and an agent has been kept in 
this city for the especial work of taking up the subject 
with desirable immigrants.

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 to 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 prevent a possible 
gold outflow from London to New York. The Bank 
of England, though its percentage of reserve is the 
highest for the third week in January in many years 
with the exception of 1908, did not on Thursday reduce 
its 434% rate, a charge which was 1% above the pri
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 year 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 exchange 
quotations between New York and London, while the 
gold requirements of India and South America may 
have also been a factor. Only once during the last 
four years did the Bank of England fail to lower its 
rate in the corresponding week of January; yet there' 
is no adequate reason for imagining that the main
tenance of the rather high rate on this occasion justifies 
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 
glut of new securities, speculation has been orderly, 
and nothing has happened in either the financial or 
the mercantile world to cause the slightest uneasiness.

New York is not at all chagrined over the stand 
taken by the English 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 supply of 
gold at this juncture. Money is well-nigh unlendable 
in New York without aggravating the weakness by 
augmenting the supply 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 1 3 4 % was named, while mer
cantile bills have 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
urday disclosed an increase in deposits of no less than 
$44,065,200 and a net addition to the surplus reserve 
of $15,112,700, bringing the total up to $33,861,425. 
The expansion in loans was less than half the increase 
in deposits, being only $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 equanimity 
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 4 8534, 
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 depress exchange. 
On this subject it may be remarked that sales of the 
new bonds “when issued” have been made on the New 
York Stock Exchange at a full point above par, a fact 
which suggests that the offering will be over-subscribed 
at a small premium. The low rates now current for 
collateral loans are stimulating the absorption by 
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 guided by Premier Laurier and Minister 
of Finance Fielding. The task of drawing up a treaty 
agreeable to all interests in both countries is beset with 
such difficulties that the best diplomatic talent will 
be none too skilful to formulate, and then pass, a law 
embodying drastic changes in the present highly pro
tective system. The Canadian Cabinet has a freer 
hand than President Taft in entering into agreements 
with other nations once the Imperial Parliament has 
sanctioned negotiations; but the wider powers now 
conferred upon the Dominion Administration have 
stimulated an agitation among members of th3 Domin
ion Parliament to have all treaties submitted to them 
for ratification before being signed—the present prac
tice is to lay treaties on the table of Parliament after 
they are signed. A Conservative member has prepared 
a resolution declaring that it is the opinion 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 by President Taft and his Ministerial col
leagues. No legislation remodeling the tariff schedules 
need be looked for in a hurry. Officials may bring 
forward a new law without undue delay, but to 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 
just assured the Canadian Manufacturers’ Association 
tha t 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 be 
started by the different American factions most 
acutely affected, but that a keen contest will take place 
before reciprocity is sanctioned may be accepted as a 
foregone conclusion. What is less certain is the final 
outcome, though the feeling is growing that the present i 
barriers could be lowered with profit to all concerned.

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 newspapers, it would appear that 
the anarchists planned to kill not only the Emperor, 
but the Crown Prince, and several high officials, with 
the intention of precipitating a itfign of plunder and 
disorder. 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 sojourning in the United 
states, but it is 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. I t is not very long since Marquis Ito was 
shot down; violent deaths occur not infrequently in 
China; while, coming to India, there has during recent 
years been an epidemic of assaults upon the lives of 
high Government officials.

This 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 Bayonne some time ago on the ground that 
he was insane. The bullets missed the Premier but 
one hit M. Leon Mirman, Director of Public Relief, in 
the leg, though 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 personages has 
stirred several governments to institute investigations 
into the machinations of anarchists. A campaign 
against this class was some time ago 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 in the flames which 
consumed the building. An agitation has arisen 
throughout Great Britain to have a law passed to 
enable 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 bands 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 “Dock, Wharf, Riverside and General 
Workers’ Union of Great Britain and Ireland” states 
will be declared this summer. A complete tie-up, says 
the same authority, will be effected in twenty-four 
hours. The General Secretary of the National Sea
men’s Union, Joseph Havelock Wilson, a member of 
the British House of Commons, is less communicative, 
though his attitude permits of the deduction being 
drawn that a strike may be attem pted. 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 hysterics 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 strengthening 
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 lie 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 Portuguese Government has successfully over
come the railway men’s strike without having had to 
resort to violence. Last Sunday several thousand 
workmen organized a parade and marched past the 
Government buildings in Lisbon to demonstrate, not 
their sympathy with the strikers, but their support 
of the Republican Administration. Public opinion, 
more than aggressive measures by the authorities, 
killed the strike. Throughout the present week trans
portation service has been normal. Lisbon has been 
annoyed by a strike of employees at the gas works. 
Isolated acts of violence have been reported. The gas 
main having been 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 
no serious disorders have been recorded. Recent 
events have in reality strengthened the Government’s 
hold upon the loyalty of the people, and though dis
appointment is felt, as was inevitable, over delay in 
introducing promised reforms, the general disposition is 
to give the Administration a fair chance to justify its 
existence. The direction of affairs thus far by the 
officials of the new republic has been characterized 
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 
given on subsequent pages. The results confirm the 
figures 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. 1 to Sept. 30) in view of the

better promise of yield in this country, the outlook now 
being for a larger crop than seemed at 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 ample, and 
in that belief he seemed to concur, his investigations 
leading him to assert in effect that without lower 
prices 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 revision has been very slight, the re
quirements to meet the consumptive needs of Europe 
and the United States (including amounts shipped 
hence to Japan, China, &c.) and leave stocks at the 
mills the same at the close of the season as they were 
at the opening being placed at 14,150,000 bales of 
running weights, equaling 13,948,000 bales of 500 lbs. 
net each. This is an addition to the original figures 
of only 64,000 bales of 500 lbs. each. The estimate 
allows for an augmentation of 565,000 bales of 500 lbs. 
each in the aggregate 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 opinion tha t 
the prospects are for a much lower level of values 
for cotton.

Present indications appear to be for an American 
crop 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 to go to augment the world’s existing 
reserve stocks.

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 Bos
ton, the members of which represent corporations op
erating some ten million spindles, or fully one-third of 
the whole number in the country, at a meeting on 
Wednesday voted to recommend to 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 (Tuesday) the South Carolina 
Cotton Manufacturers’ Association, representing four 
million spindles, also took action in favor 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 maintained the 
downward movement of last week, notwithstanding 
improvement in the status of the central banks in 
London, Berlin and Paris. The only important city 
to report a decline has been Paris, where bills can now 
be negotiated at 2)^% . In London expectations 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 
private quotations were immediately marked up, and 
they 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 spot bills and 
334% for bills to arrive. At Brussels there has been 
a rather sharp rise, to 3)4 to 334%- Amsterdam is 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 opposition in 
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 to India. Our special correspondent in London 
informs us by cable that there was also a veiy heavy 
return flow of gold 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 
improvement in nearly all accounts. The gain in 
bullion reached £1,761,475, while the total reserve 
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 
exports 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 
bought in the open market, including £10,000 French 
coin); exports, £256,000 (of which £100,000 to Paris, 
£71,000 to India and £85,000 to various destinations), 
and receipts of £1,495,000 net from the interior of 
Great Britain.

Ih e  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 yield offered will be so generous, 
that surplus supplies of money will be used up, and 
that thereafter interest rates will 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 bonds enjoying an active market and returning 
better than 4%. Looking further ahead, it is argued 
that should the decision in the railroad freight hearing 
and the Supreme Court’s ruling on the Sherman law 
be even moderately satisfactory to the business world, 
trade will recover rapidly and radically. It is also 
pointed out that returns from the national banks in 
a number of important cities show that over-expansion 
has not been entirely eradicated, inasmuch as loans 
are still in excess of deposits. Then the stock market 
seldom allows money to remain at abnormally low

levels without endeavoring to start a speculative boom, 
with a resultant rise in rates. This view, let it be 
clearly understood, is not the one most widely enter
tained, but it is 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 maturing loans, being content to 
cover the bulk of their needs from day to day. The 
very fact that this course is being followed tends 
to infuse an element of uncertainty into the money 
market, for, should any urgent demand spring up, 
quotations might rise without a moment’s warning. 
Nothing has happened this week to suggest a change in 
the easy conditions which have been steadily 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 2 3 4 %; 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 2 3 4 %, the close being at 
l/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 business 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@3)4%; 
4 and 5 months, 3)4 @334%; 6 months, 334%; 7 to 9 
months, 4%; and 12 months, 4@4)4%. Commercial 
paper is much more active than it was a fortnight ago. 
Purchases have been made more freely both by out- 
of town and by local institutions. Rates have covered 
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 good paper on these 
terms. The dulness in trade at most points has 
evidently prepared the bankers thore for a term of 
cheap money. So far commercial bills have been 
more in favor than bonds. It need scarcely be added 
that, while the Aldrich plan for currency reform has 
been closely studied, it has had no influence whatever 
upon operations in the money market.

Foreign exchange bankers look for a marked diminu
tion in the supply of commercial remittance, especially 
cotton bills, for extensive purchases of our bonds and 
notes by European 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 returns for December and for the full calendar 
year show that cotton, our most valuable export com
modity, was hurried to European markets during the 
final quarter of 1910 at an abnormal rate, while the 
total shipments of merchandise in each of the last five 
months exceeded the corrseponding figures of previous 
years. The aggregate value of our exports for the 
period from August to December, both inclusive, 
reached the wholly unprecedented total of $945,024,
533. A falling off is consequently inevitable during 
the next few months.

Ihe 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 European correspondents 
as to their intentions. The anticipated 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-day a company which needs money 
does not stand aloof from the bond 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 been 
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 being sold to enable the owner to buy 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. Operators 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
ery, demand touching 4 85% and cable transfers 
4 8615 @4 8625.

Compared with Friday of last week, sterling ex
change on Saturday 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 remained prac
tically unchanged and 60 days advanced to 4 8260 @ 
4 8270. 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 again prevailed 
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 recovery, 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@ 
4 8625 for cables. Commercial on banks was quoted 
at 4 82@4 82% and documents for payment 4 81% 
@4 82. Cotton for payment ranged from 4 81 
1 81%, grain for payment from 4 82% @4 82%.

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

Week ending Jan . 20 1911. Received by N . Y .  Banks. Shipped by N . Y . Banks. Net Interior Movement.
$13,078,0001,849.000 $4,770,0001.124,000 Gain $8,308,000 Gain 725,000Gold ...........................
$14,927,000 $5,894,000 Gain $9,033,000

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

Week ending Jan . 20 1911. IntoBanks. Out o f  Banks. Net Change in  B ank  Holdings.
Banks’ Interior movement as above. $14,927,00036,300,000 $5,894,00031,300,000 Gain $9,033,000 Gain 5,000,000

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

The following table indicates the amount of bullion 
in the principal European banks.
Banks o f Jan . 19 1911. Jan . 20 1910.

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

E n g la n d .. Franco . .  Germany . Russia . . .  A us.-IIun.S p a in ___Ita ly  ___N cth’lands N at.Belg ,. Sweden . .  Sw ltz’land Norway . .
T otal week Prev. week

£34,661.264130.046,84038,996,450142,855,00055.122.00016.439.00039.350.00010.785.000 5,142,6674.466.0006.232.0001.919.000

£
32,807,12013,792,3506.448.00012.192.00030.716.0003.558.000 2,226,600 2,721,333

£34,661,264162,853.96052.788.800149,303,00067.314.00047.155.00042.908.000 13,011,6008.164.0004.466.0006.232.0001.919.000

£36,465,276139.039,72039.390,800140,890,00056.549.00016.127.00038.650.00010.082.000 4.268.6674.468.0005.058.0001.777.000

£
35,003,20012,573.5507.062.00012.714.00030.803.0004.058.000 2.936,700 2,134,333

£36,465.276174.042,92051.964,350147,952,00069.263.00046.930.00042.708.000 13.018,7006.403.0004.468.0005.058.0001.777.000
486,315,221481.146.326 104,461,403103.537,723 590,776,624584,684,049 492,765,463488,481,301 107,284,783|600,050,246 106,449,917 594.931,218

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 large. Mr. Jacob H. ScliifT correctly voiced the 
general feeling of practical experts when he said, in his 
speech to the Academy of Political Science last month, 
that it was virtually impracticable to discuss the de
tails of any banking reform plan until the Monetary 
Commission had made some report on its own account. 
As a matter of fact, the Monetary Commission has as 
yet taken no official action whatever, and it can hardly 
be said that even the impressions and ideas of more 
than two or three out of its numerous membership 
are known.

Naturally, under such circumstances, no legislation 
is 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 the matter 
of public hearings after the adjournment of Congress 
and will continue such hearings through the summer. 
All this, however, simply made it more advisable that 
some official outline of a proposed plan should be made 
public, and since Mr. Aldrich was Chairman of the 
Commission, he was the only person who could sub
mit such a plan with sufficient authority. His sketch 
of a bank reform plan, although carefully avoiding use 
of the name of central bank, 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 banking 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 only by national banks as such, each bank 
subscribing 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 general association after the $300,000,000 suggested 
capital of the central organization had all been 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
graphically designated, which shall elect fifteen mem
bers 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
prising outside business men, will be elected by the 
board 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 deputies, the Comptroller of 
the Currency and five other members elected by the 
board.

To this extent the federal principle is applied, even 
in the choice of a national management. I t appears 
in another form in connection with Senator Aldrich’s 
propositions for rediscounts by the central organiza
tion. The central association is empowered to re
discount on its own initiative notes and bills with a 
maturity of not more than twenty-eight days and 
drawn at least thirty days prior to rediscounting; but 
for commercial notes and bills of a longer maturity 
the guarantee 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 to a depositing bank. These special provisions 
open up an interesting and, in our judgment, very 
promising field for further discussion. At all events, 
they 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 believed in district or local supervision and 
administration, with possibly a general board of review 
at Washington. I t 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. I t would hold the Government’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 discussion 
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 readily 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 deposits 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,

in general or in detail, are open to no criticism. Mr. 
Aldrich himself modestly describes it as a “tentative 
plan and does not ask for immediate approval, con
fining his own assurances to the fact that it will furnish 
to every one interested in the subject “a basis for 
criticism and discussion.” I t  is unquestionably well 
adapted for th a t purpose—not least of all because it 
frankly 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 begin with a central bank and fasten it on 
the country’s banking 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 unifying general 
organization or committee.

I 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 
suspect that one of the Senator’s proposed provisions 
will be scrutinized with very considerable doubt. 
This is the part of his plan in which he proposes two 
new classes of national banks, one having savings 
departments and making 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 dislike by bankers, and 
tha t the notion of conferring on national banks powers 
which will inevitably differ radically in the different 
States will not be heartily approved by any one. For 
ourselves, we are old-fashioned enough to believe 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 badly, the 
people of that State will suffer and will insist on a 
change in the law. But if an imperfect or obnoxious 
system of State requirements were to be hitched on 
to institutions organized under a national charter, and 
enjoying the prestige which would presumably come 
with such association, we should not by any means look 
for so happy a result in improved State laws.

Mr. Aldrich’s plan is not altogether clear in its 
provisions for note circulation; indeed, this is perhaps 
the vaguest part of the series of propositions. What 
he suggests regarding the taking up, by the central 
organization, of Government bonds surrendered by 
banks retiring circulation, is of a highly tentative 
character and would require much further practical 
working out. As regards the issue of notes by the 
central organization, that is confined in the first place 
to circulation surrendered by existing national banks, 
and thereupon taken over by the central institution. 
For additional or emergency issues there is provided 
an annual tax, ranging, 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 the United 
States or approved commercial paper. As to this 
part of the Senator’s report, we presume that the
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propositions will have to be much more clearly desig
nated before it can be said that a well-defined plan is 
before the public. The problem of what would happen 
to the Government’s outstanding 2% bonds, and what 
would be the effect on the price of future United States 
bond issues, if the basis of note circulation were to be 
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. I t  is an aspect of the matter con
cerning which a good deal will be heard in the discus
sion of the next few months.

THE LIM ITATIO N S UPON JUDICIAL REVIEW  
OF STATU TES.

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
sequences of our legislative folly. A few sentences 
from this letter are these:

Our Constitution, in certain sections, expressly and without qualification authorizes privileges of the individual, while in other sections authority to nullify these privileges is expressly given. On a close ballot, the private opinion of one Justice can rescind, under the “general welfare” clause, any legal right I have. I do not complain of the status of the case. The reason why conflict between individual and general rights can never be eliminated is ancient and obvious. And we have no reason to suppose that in those cases where equity (i.c., general welfare) is practically in
dispensable to the stability of the social order, a better way will ever be found than the present way of taking- 
some judge’s private opinion as the working criterion of legal justice and compelling men to accept it as such.

The Federal Constitution does declare that one of 
its objects is “to promote the general welfare,” and in 
Article I enumerates among the powers of Congress the 
providing “for the common defense and general welfare 
of the United States.” Under this generalization, 
almost anything might 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 regulate commerce with 
foreign nations and among the several States”) 
stretched and drawn out of all rational shape and in
disputably beyond anything 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 real 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 
authority for the declaration that “the kingdom of God 
is within” ; therefore, development must be from 
within.

The only 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 a 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, although they may privately dis
approve it. The late Justice Brewer understood this, 
when he said that after a decision is given the judges 
are open to reasonable criticism like other folks.

The constitutional powers of the high courts are de 
terminable by a veiy simple analysis. Radical and 
conservative agree in one proposition at least: that 
all power resides in the people and that in the long run 
they cannot be prevented from having their own way, 
so far as that is procurable by any human means. 
The people in this country began by enacting what 
Judge Lurton luminously calls the “primary and su
perior law” in written constitutions; some of the newer 
States are stuffing legislative details into theirs, but 
generally these documents have been broad-lined, 
merely defining and limiting delegated powers. Until 
these constitutions are changed by the people, they 
cannot be overruled.

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 delegated powers. The people alone can 
write new matter into the Constitution or expunge 
any of the old.

This seems to us to admit no argument. 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 alter either. An implied 
confirmation of this view has apparently been given 
this week in a remark by Judge McKenna, in the hear
ing on 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 only leave us to rise out of 
folly by 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 it 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 people, if swept out of all reason 
by rage, could re-define the powers of the judiciary by 
constitutional amendments on so-called “progressive” 
lines.

Moreover (and of hardly less importance), to rush 
into emotional statutes, relying on the courts to inter
pose, is a lowering of prudence and responsibility. We
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have known one branch in a legislative body to push 
foolish things along on the assumption (or possibly 
the understanding) that they would be stopped in the 
other branch; we have also known both branches to 
pass bad bills on the asumption 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 a bad proposition. The great 
question is whether the people are capable of self-gov
ernment. The optimist may deem this already settled 
favorably, and we ncco] not discuss it; but perverting 
the functions of one branch, or looking to one branch 
for rescue from the consequences of bad work by 
another, can aid a happy solution of it only by re
action obtained through suffering.

OUR FOREIGN TRADE IN  1910.
A new high aggregate in the foreign trade of the 

United States was established in the 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 year, 558 millions over 1908 and 80% millions 
over 1907—heretofore the record. The result follows 
primarily, however, from a further important gain in 
the value 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 largely, if not wholly, 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 
1909, $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 to as late as 1904 the 
value of tiie inflow of commodities into the country 
had never been as high as 1,000 million dollars; in the 
year mentioned the total slightly exceeded that 
amount. In the six years, therefore, 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 been accelerated by pending tariff changes. 
Imports of hides and skins in 1910, for instance, were 
appreciably less than in 1909, and the same was true 
of champagne and other liquors. Coffee, wool and 
silk, too, following the large movement of 1909, came 
in less freely in the year lately closed. On the other 
hand, India rubber, reflecting 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, part of tin; gain in value being 
due, of course, to higher prices. Sugar also exhibited 
large increases in both quantity and value. But by far 
the most noticeable gain in imports in 1910 was in one 
of the items that have heretofore been of very minor 
importance. We refer to flaxseed, the inflow of which 
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

ance in the latest year comprise vegetable oils, iron and 
steel, and manufactures, tin, chemicals, art works and 
wood and manufactures.

Merchandise exports in 1910, as already stated, were, 
with the exception of those for 1907, the largest on 
record, the aggregate as reported having been $1,864,
411,270, against $1,728,198,645 the previous year, 
$1,752,835,447 in 1908 and $1,942,426,205 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 decreasing importance 
of breadstuffs and meat and dairy products in out- 
export totals. Time was when they were a dominating 
influence; even as late as 1909 they made up, in 
conjunction with cotton and petroleum, the greater 
part of our export trade. In the late year, notwith
standing a gain in 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 
growth in the exports of manufactured articles, which 
has been quite steady for some years, is of course very 
gratifying, as it lessens our dependence upon agricul
tural products. With our great growth in population, 
the surplus of foodstuffs available for export naturally 
diminishes, and in a poor year becomes almost a 
negligible quantity. Thus it was with wheat last year.

Breadstuffs exports in 1910 covered a value of only 
$105,698,473, against $139,460,593 in 1909 and 
$196,262,583 in 1908. The 1910 total is much less 
than for any recent year, only excepting 1904, and 
makes a most decided contrast with the 276% million 
aggregate of 1901. Cotton exports, by reason of the 
short crop of 1909, were smaller in quantity 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 comparing with 11% cents in the previous year, 
10 cents in 1908 and 11% cents in 1907. Conse
quently the value of the 7,096,600 bales exported in
1910 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 represented only 
$438,829,110. As it is with breadstuffs, so with 
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 
of supply for their foreign trade and have turned to 
Argentina. All 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, 
against $151,964,037 the previous year and $181,492,
154 in 1908. Petroleum shipments for 1910 were not 
only below the record total of 1909 and smaller than in 
1908 as regards quantity, but in consequence of lower 
prices exhibited a proportionately greater decline in 
value. Exports of 1,470 million gallons valued at 
$92,562,713 for 1910 compare with 1,570 million 
gallons and $103,838,590 in 1909 and 1,547 million 
gallons and $108,815,455 in 1908.

Contrasting sharply with the decreases in the out
ward movement of these 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 aggregate by fully 40 millions. Practically 
every country in the world is using 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
biles, instruments, and a number of other articles. 
Decreases are so few and so small as to call for no 
special mention.

As indicating the changes 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 p r o d u c t s  f o r  s i x  c a l e n d a r  y e a r s .
Exports. I 1910. 1909. 1908. 1907. 1900. 1905.

Cotton . . .  B readst’ffs P rov’ns&c Cattle, sh’p & hogs. P e t l'm ,* c
T o ta l . . .  All other articles.

$530,798,957105,098,473128,479,768
9,805,21992,562,713

S401,919,568139,460,593151,964,037
16,016,121103,838,590

S438,829,110190,202,583181,492,154
27,533.329108,815,455

S469,820,601214.039,405197,034,350
34.808,81991,383,004

$413,137.936189,069,690208,586,501
39,445,85985.738,800

S392,600,044154,300,630190,600,703
42,974,93579,040,929

807,345,130
997.006,140

873,798,909
854,399,736

952,932,031
799,902,016

1008372299
915,053,906

935,978,852
862,264,582

860,117,841
760,872,954

T o ta l . . . 1864411270|1728198645 
1 * 1752835247

4 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 shipments of 
the leading staples fell off over 6 million dollars, after 
having declined 135 millions in 1909 and 1908. But 
what is of more significance, the general exports (other 
articles) now 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 
1 eing between $301,003,648 and $252,077,921. This 
was due to the fact that the recovery 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 including 1896 
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 any time since 1902. The result was a net export 
of gold in that year of $88,793,855, which followed a 
net outflow of $30,939,163 in 1908 but an excess of im
ports of $88,182,391 in 1907. Of silver we exported 
net $11,482,133 in 1910, against $11,404,607 in 1909 
and $9,613,541 in 1908. Combining the various net 
balances, we have the following comparative summary 
of the trade balance as a whole.

Y EA RLY  TRA DE BALANCE.
' 1910. 1909. 1908. 1907. 1900.Excess o f- r  $ 8 S S SMdse. exports____ 301,603,048 252,077,921 636,461,300 500.250,385 477,741,802liver exports.........  11,482.133 11,404,607 9,013,541 15,713,506 10,729,251)B • ----------------------------------------------------- ---------------------- ---------------- T o ta l.......................313.085,781 204,082,528 640,074,901 515,909.891 494,471,112Gold exports......... .. *447,690 88,793,855 30,939,103 *88,182,391*108,870,222

Grand to ta l..........312,038,085 352,876,383 677,014,004 427,787.500 385,600.890

With all the items included, it will be seen that the 
exhibit for 1910 shows an excess of exports of $312,638,
085, this comparing with $352,876,383 in 1909 and 
$677,014,064 in 1908—the latter the largest on record.

As a matter of record we append a table which 
has been drawn upon very largely in the references 
contained in the remarks above.

BREA D STU FFS AND COTTON EX PO RTS F O R  CA LEN D A R YEARS. 
W h e a t*  flour—  1910. 1909. 1908. 1907. BtS 1900.11Bushels.......... 62,000,000 92,085,642 151,338,121 160,127,925*127,209,434Values...........$65,475,000 $100,529,381 $153,741,845 $151,044,577 $107,585,377W heat,av.prlce. 96 7-32c. $1.04 13-32 99J^c. 94}*c. ,78 U c .Flour, av. price $ 5 .1 3 ^  S5.15Ji $4.73 $4.25 3 Wl R $4.08Com —bushels.. 43,000,000 36,205,652 37,577,717 83,200,872 |1 0 2 ,518.817Values .$27,638,000 $25,444,990 $25,216,114 $46,991,377 $52,840,269A verageprlce 64 9-32c. 70c. 67c. 56 7 - 1 6 c .^ * l  5 1 « c .Oats—bushels- 1,985,000 1,272,294 1,204,859 1.745,859 *f25,4S0,450V alues.. $877,750 $672,469 $627,547 $886,040 ® $9,336,121A verageprlce 44 7-32c. 52Jfc. 52 %c. 50>^c. *3 |3 6 %c.C otton—bales .  7,096,000 7,576,153 8,436,143 8.132,734 J g 7 . 450,110'Averageprlce 14 9-16c. l l ^ c .  10c. l l j^ c -  10H c.

E M P L O Y E E S  M A Y  N O T  C O N S P IR E  T O  I N J U R E  
T H E  B U S I N E S S  O F E M P L O Y E R . 1

In continuing an injunction granted to a large lumber 
dealer and manufacturer in Brooklyn against certain 
unions of carpenters who sought to injure his business 
because he refused to substitute the “closed” for the 
“open” shop, Justice Blackmar in the Supreme Court in 
Kings County at Special Term handed doAvn an opinion 
which defines clearly the line of demarcation that must 
be drawn between legal and illegal 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 organizations 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 refused to do this, the union a t 
tempted coercion. The product of the plaintiff’s 
factory is sold mainly to builders in New York. The 
carpenters employed by said builders are largely union 
men. The plan of action devised by the union was to 
so 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 
plaintiff’s name. The union then proceeded to call 
strikes against the builders and contractors Avho used 
the plaintiff’s material, Avhich Avere enforced by a 
system of fines on its members.

Upon this state of facts the plaintiff company Avas 
granted a preliminary injunction, Avhich has iio a v  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 doesL_* Excess ol Imports.
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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, is guaranteed by our Constitution and cannot 
be abridged by legislative, executive or judicial power. 
Whatever the workmen may lawfully do they may 
announce their intention of doing, and such announce
ment, even if called a threat, is not illegal. But in 
the present instance the circular and the strikes were 
simply a means to an end. The union 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 their jobs on the buildings because they were re
quired to do so by the governing power of the union. 
The 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. 
Accordingly a combination to attack the plaintiff’s 
good will is illegal, and the illegality is not changed 
by 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 same act done concurrently by a large number 
may produce injuiy to others. A combination 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. I t  was an attempt on the part 
of the union to compel builders and contractors to 
boycott the plaintiff. This has uniformly been pro
nounced illegal by the courts.

In  other words, a concerted attack upgn the trade 
of a merchant or manufacturer by inducing or coercing 
his customers to cease dealing with him is illegal. 
Any other decision, says Justice Blackmar, would be 
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 persons or
tangible property, but you may cripple your adversary 
by destroying his good-will and business connections.” 
The fact that indirectly the union is aided in the 
struggle for a better rate of wages and shorter hours 
of service does not justify the injury to the plaintiff. 
The injury to the plaintiff is an essential element in j 
the defendants’ 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 injuiy to the plaintiff be 
considered the end and the strikes the means, the

result is the same. The concerted action is an illegal 
conspiracy. Continuing, the opinion says.

The state of the law and the position of the courts should be made perfectly clear on these points. The usefulness and value of labor organizations are fully recognized. Their efforts to better the condition of labor have been remarkably effective, beneficial to labor and of great value to society and the State. They may use any lawful means to accomplish these ends. Capital and labor unite in production, and between them must be divided the fruits of their joint efforts._ Each is desirous of increasing its own share, and this is necessarily at the expense of the other. From this results an economic warfare. The forces are marshaled against each other—capital in corporations managed by directors and labor in unions managed by councils. This struggle often creates waste and imposes hardships on the rest of the people; but such things society endures as the price of individualism.
Fortunately, the warfare is subject to municipal law, and society is strong enough to impose its terms on the combatants. Certain methods and weapons the law permits; others it prohibits. I t permits the strike on the one side and the lockout on the other. 

But each combatant must respect the rights of the other guaranteed by our Constitution. Among these are life, liberty and property. Violence against persons and tangible property will not be permitted. Neither will attacks on intangible property rights, like business, good-will or trade, be permitted. One cardinal principle must be borne in mind, that any element ,of illegality essential to a scheme or combination makes the whole illegal. This principle the defendants have overlooked. They have found a lawful means, viz., strikes, and an ultimate lawful end, viz., the improvement of labor; but they have forgotten that the very turning point in their scheme, and which alone makes it effective^ is the coercion of plaintiff by injuring property rights. This is exactly what the defendants intended; it is what they have done, and it is unlawful.
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, combining 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 
interfering with the plaintiff’s business in either of the 
following ways:

First. By sending to any customer or prospective customer of plaintiff any letter, circular or communication, printed, written or oral, which in terms or by inference suggests that labor troubles will follow the use of materials purchased from plaintiff or from any person, firm or corporation declared “unfair,” or whose material does not bear the union label, meaning plaintiff thereby; or
Second. By ordering, directing, requiring, or by compelling by any by-law, rule or regulation, or any act thereunder, any person whatever to refrain from or cease working for any person, firm or corporation because they use material purchased of or furnished by plaintiff, or by any person, firm or corporation declared “unfair,” or whose material does not bear the union label, meaning plaintiff thereby.
It is expressly provided that nothing contained in the 

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 plaintiff for the purpose of injuring or inter
fering with plaintiff's good-will, trade or business.”
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Thus the defendants are not deprived of any of their 
rights, but they are thwarted in their attempt to injure 
those who refuse to accede to their demands.

FAILU RES IN  1910.
The record of commercial failures for 1910 cannot 

be considered otherwise than disappointing. The 
marked recovery in 1909 from the condition of de
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 mercantile 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 
1909 or 1908, or during the years 1893 to 1897 in
clusive, the indebtedness of the insolvents was con
siderably greater than in the previous year and much 
above the average of recent years. A feature of the 
year, moreover, has been the large percentage of the 
aggregate defaulted liabilities contributed by a very 
few 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 failures 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 recording 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 to the fall of 1907, it is 
to be remarked that not only in number but in volume 
of liabilities January was the 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 period of 1908, which in 
turn was the heaviest since 1878. The exhibit for the 
second quarter was a quite favorable one, the liabilities 
reported by insolvents reaching a smaller aggregate 
than in the corresponding three months of 1909 or 1908 
and being but little larger than in 1907, and below the 
average of earlier years. During the third quarter, 
however, the let-up in business activity, with its ac
companying 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) in 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

of $201,757,097, these contrasting with 12,924 and 
$154,603,465 in the preceding year, 15,690 and $222,
315,684 in 1908, this latter having been the heaviest 
aSS10Sa'l;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 
failures on the average liability per failed firm was 
quite pronounced, the average for 1910, at $15,945, 
having been appreciably greater 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 for the last two 
years, quarter by quarter, we append the following:

FA IL U R E S BY QUARTERS.

F irst q u a r te r__Second q u a r te r . .Third quarte r__F o urth  q u a r te r . .

No..  3,525 .  2,863 .  3,011 .  3,253

--------1910
Liabilities.$73,079,15439,160.15242,177.99847,339,793

AverageLiability.$20,73213.67814,00714,553

No.3,8502.9812,8363,257

--------1909------
Liabilities.$44,460,95044,080,42329,094,49836,967,594

AverageLiability.$11,52214,78710,25911,141
Total, y e a r . . . .12,652 $201,757,097 315,945 12.924 $154,603,465 $11,954

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 
previous 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 materially 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 classes report some increase in indebtedness
over 1909.

Financial bankruptcies were greater in number than 
in 1909 and covered a larger total of indebtedness. At 
the same time they were 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 where 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.

TOTAL FA ILU RES.
--------- Number---------  ---------------------Liabilities—------------------„ 1910. 1909. 1908. 1910. 1909. 1908.M anufactu ring-----  3.280 3,030 3,827 $88,916,885 $64,716,548 $96,829,015Trading — . ............  8.929 9,524 11.272 74,990,993 69,094,768 91,661,957O ther ..........    443 370 591 37,849,219 20,792,149 33,824.712

„  T o ta l .....................12,652 12.924 15,690 $201,757,097 $154,603,465 $222,315,684B anking.....................  1 1 9  7 7  180 41,097,255 24.177.128 123.120,956
T o ta l .....................12,771 13.001 15,870 $242,854,352 $178,780,593 $345,442,640In the Dominion of Canada failures were less in 

number in 1910 than in any one of the three preceding 
years, but a few comparatively large disasters in manu
facturing 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 
previous year, 1,640 and $14,931,970 in 1908 and 1,278 
for $13,221,259 in 1907. Manufacturing indebted
ness was conspicuously large in the provinces of Que
bec and Alberta, and for the Dominion as a whole 
totaled $7,030,221, against only $3,933,938 in 1909 
and $5,976,498 in 1908. Trading liabilities, of which 
Quebec contributed much the greater part, aggregated 
$6,943,579, against $7,867,287 in 1909 and $8,242,436 
in 1908, and other commercial insolvencies covered 
debts of only $540,850 in 1910, against $1,181,575
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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 
comparing with no disasters in 1909 and two for 
$2,137,224 in 1908.
RAILROAD GROSS AND NET EARNINGS EOR NOVEMBER.

Our 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 eight 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 gross earnings are dwindling to 
small proportions, while at the same time the advances 
in wages keep steadily augmenting the expense ac
count. The result is continued large losses in net 
earnings. Such an outcome is the more unfortunate 
as what is required is increased net revenues, owing to 
the fact that the country’s rail carriers have been 
obliged to spend enormous sums of money to meet the 
public demand for better and enlarged facilities, and 
hence are obliged to 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. I t did seem at one time as if the com
parison for the month referred to would be greatly im
proved by reason of the fact that a few large systems, 
of which the Burlington & Quincy is an example (where 
expenses the previous year were of unusual magnitude) 
were able to show considerable increases in net, and 
also by reason of the further fact that some companies 
have evidently been practicing economy in all direc
tions. But expectations in that regard have been dis
appointed, for, while the shrinkage in net is not as 
heavy in mere amount as for the month immediately 
preceding, it is yet of large proportions and in ratio 
actually exceeds the decrease for October.

Stated in brief, the falling off for the month reaches 
no less than $10,488,886, or 11.02%. This loss is 
entirely due to the augmentation in expenses, as gross 
earnings increased $999,511. It should be observed, 
nevertheless, that while gross earnings were somewhat 
larger than in the previous year, the gain was the 
smallest of any month of the new fiscal year. The 
significance of this fact lies in the circumstance that it 
shows that a point has been reached where gains in the 
gross revenues of any considerable extent can no 
longer be counted on, while on the other hand the 
augmentation in expenses keeps unchecked, leaving, 
therefore, the prospect of continued poor returns of net,

As in previous months, our compilations are ex
ceedingly comprehensive, embracing practically the 
whole railroad mileage of the country. This makes 
the showing all the more conclusive. The figures we 
give are based entirely upon the reports made to the 
Inter-State Commerce Commission at Washington. 
All the railroads in the United States—barring only 
those few lines the operations of which are confined 
wholly within State boundaries—are obliged to file 
monthly statements with the Commission, and these 
returns are open to public inspection. We have 
transcripts of these returns made for our own use. In

order to furnish full details for all the separate com
panies, we issue each month a special supplement, 
termed our “Railway Earnings” Section. The Janu
ary number of that Supplement accompanies 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.

— Increase or Decrease—November (780 roads)— 1910. 1909. A m ount. %Miles of road ...............................  237,596 233,340 Inc. 4,256 1.82Gross earnings............................. $246,650,774 $245,651,263 Inc. $999,511 0.41Operating expenses.................. 163,360,739 151.872,342 Inc. 11,488,397 7.56
Net earn in gs......................... $83,290,035 $93,778,921 Dec. $10,488,886 1 1 . 0 2I 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, according to theiiTocation, several of the groups 
actually show losses even in gross earnings. This 
has not happened before in the current fiscal year. In 
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 in 
net is that made up of Southwestern roads; in that 
case, too, the comparison as to gross is much better 
than in the case of the other groups—that is, there 
is an increase and it is of substantial proportions. Our 
summary by groups is as follows.

SUMMARY BY GROUPS.
------------------- Gross Earnings---------------- -------Increase (+ )  or

November—  1910. 1909. Decrease (—).Section or Group— $ $ $ %Group l (31 roads). New E ngland___  11,203,536 11,034,867 +168,669 1.58Group 2 (139 roads), E a s t*  M id d le ... 57,626,286 58,419,834 —793,548 1.36Group 3 (100 roads). Middle W estern . 33,191,554 33,987.608 — 796,054 2.34Groups 4 & 5 (155 roads), S o u th e rn .. 31,122,369 29,460.138 +1,662,231 5.64Groups 6 & 7 (115 rds.), N orthwestern 55,838,866 57,535,001 — 1,696,135 2.9SGroups 8 & 9 (178 rds.), Southwestern 42,707.047 40,550,504 +2,156,543 5.32Group 10 (62 roads), Paclflc Coast-----  14,961,116 14,663,311 +297,805 2.03
T otal (780 roads).................................. 246,650,774 245,651,263 +999,511 0.41

-----------------------Net Earnings---- ----------------- ------- Mileage------  Increase ( + )  or1910. 1909. 1910. 1909. Decrease (—).$ $ $ %Group No. 1............ 7,903 7,810 3,467,161 3,825,319 —358,158 9.36Group No. 2 ...........  26,479 26,721 18,374,062 22,455,222 —4,081,160 18.17Group No. 3 . ..........  26,502 26,471 9,105,155 12.674,561 —3,569,406 28.16Groups Nos. 4 & 5 . . .  40,495 40,087 10,810.851 11,118,017 —337,166 3.02Groups Nos. 6 & 7 . .  64,856 63,307 20,490,655 23,156,489 —2,665,834 11.51 Groups Nos. 8 & 9 . .  55,276 53,687 14,554,799 13,639,972 +914,827 6.71Group No. 10..........  16,085 15,257 6,487,352 6,879,341 —391,989 5.70
T o ta l ....................... 237,596 233,340 83,290,035 9 3 ,7 7 8 ,9 2 1  — 10.488,886 11.02
N O TE .— Group I .  Includes all of the New England S tates.Group I I .  Includes all of New York and Pennsylvania except th a t portion west of P ittsburgh and Buffalo; also all of New Jersey, Delaware and M aryland, and the extrem e northern portion of West Virginia.Group I I I .  includes all of Ohio and Indiana; all of Michigan except the northern peninsula, and th a t portion of New York and Pennsylvania west of Buffalo and Pittsburgh.Groups IV . and V . combined Include tho Southern S tates south of the Ohio and east of the Mississippi River.Groups V I. and V II. combined Include the northern peninsula of Michigan, all of M innesota, Wisconsin, Iowa and Illinois; all of South D akota and North D akota, and Missouri north of S t. Louis and Kansas City; also all of M ontana, Wyoming and N ebraska, together w ith Colorado north of a  line parallel to tho S ta te  line passing through Denver.Groups V II I .  and I X .  combined Include all of K ansas, Oklahoma, Arkansas and Indian Territory; Missouri south of S t. Louis and Kansas City; Colorado south of Denver; the  whole of Texas and the bulk of Louisiana: and th a t portion of New Mexico north of a  line running from the northw est corner of tho S ta te  through Santa Fe and east of a line running from Santa Fc to El Paso.Group X .  includes all of W ashington, Oregon, Idaho, California, N evada, U tah and Arizona, and the western part of New Mexico.
As far as the separate roads are concerned, there are 

numerous instances of large losses in gross, and especial 
significance attaches to these, as they come from all 
parts of the country. Thus the Pennsylvania, the 
Northern 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 
in the previous year.

In the net earnings, there is a striking array of de
creases, but it should be noted that there is also a fair 
representation of roads with increases, among which 
may be mentioned the Burlington & Quincy, -with 
$429,448 gain (caused almost entirely by a curtailment 
in expenses, as the addition to gross earnings was only 
$98,735), and the Missouri Kansas & Texas, the Rock 
Island, the Atchison, the St. Louis & San Francisco, 
&c. A strong effort was evidently made by many of 
these roads to curtail expenses, as is evident from the 
fact that the Rock Island, with $318,149 gain in gross, 
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, showing inability to contract ex
penditures so as to meet the need for larger net. The 
Pennsylvania Railroad on the lines directly operated 
east and west of Pittsburgh has $1,028,655 decrease in 
gross and $2,000,608 decrease in net. The New York 
Central has $12,314 increase in gross and $503,556 cle-

I n  th e  gross  th e  r e s u l t  fo r  th e  S y s te m  w as a  losa  loss o f $ 2 ,1 0 8 ,7 1 8 . o f $ 1 2 0 ,0 2 8 .
c T h e se  f ig u re s  a r c  fu rn is h e d  b y  th e  c o m p a n y  . . .  ’T1.L 1,hes<\ .flffll.rcs r e p r e s e n t  th e  lin es  d ir e c t ly  o p e ra te d  e a s t  a n d  w e st  n f P i t t s b u r g h ,  th e  E a s te r n  lin e s  sh o w in g  $ 1 , 0 ^ 5 3 1  d e c re a se  a n d  th e  W e s te rn  lin e s  $ 9 4 2 ,0 7 7  d e c re a se . F o r  a ll  l in e s  o w n ed  le ased  o n e r a te d  a n d  controlled, th o  r e s u l t  Is a  loss of $ 2 ,0 4 1 ,1 2 3 . CU' le a s e a ' ° P era tccl

It will be understood, of course, that in the previous 
year the showing as to both gross and net was gratify
ing. 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 statem ent 
compiled by the Inter-State Commerce Commission, 
furnished some time later, covered 236,374 miles, and 
recorded $36,089,450 gain in gross and $19,855,273 
gain in net. These increases followed $8,839,935 loss 
in gross accompanied by $8,144,181 gain in net in 
November 1908. In 1907, on the other hand, there 
was $4,794,859 increase in gross attended by $6,942,
084 falling oft in net. In the following we furnish the 
November summaries back to 1896. For 1909 and 
1908 we use the Inter-State Commerce totals, but for 
preceding years we give the results just as registered 
by our own tables each year—a portion of the railroad 
mileage of the country being always unrepresented in 
the totals, owing to the refusal of seme of the roads 
to give out monthly figures for publication.

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 gross 
($126,028) but a falling off in not in amount of $2,
198,718. The Milwaukee & St. Paul has $193,906 
decrease in gross and $744,071 decrease in net; the 
Southern Pacific has $346,575 decrease in the former 
and $753,679 in the latter, while the Louisville & 
Nashville, with $330,476 gain in gross, falls $210,696 
behind in net, owing to the augmentation 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.

P R I N C IP A L  C H A N G E S  IN  G R O SS E A R N IN G S  IN  N O V E M B E R .

Year. Gross Earnings. Net Earnings.
YearGiven. YearPreceding. Inc. ( + )  or Dec. ( —). YearGiven. YearPreceding. Inc. ( + )  or Dec. (—).

Nov.1896 . . .1897 . . .1 8 9 8 ..  .1899 . . .1900 . . .1901 . . .1 9 0 2 ..  .  1903 . . .1 9 0 4 ..  .1905.. . .  1906 . . .1 9 0 7 ..  .1 9 0 8 ..  .1909 . . .1910 . . .

$55,297,91772,815,68179,086,85473,062,39791,073,648107,769,028106,144,534115,874,619126,357.962133,104,559140,697,123138,079,281211,472,717247.370,954210,650,774

S61,137.08161.978.48176,616,61765,872,00287,724,61695,618,07799,638,088111,303,371115,108.874120,692,062131,123,621133,284,422220,312,652211,281,504245,651,263

S— 5,839,164 +  10,837.200 +  2,470,037 + 7 ,190,395 + 3 ,3  49,032 +  12,150,951 +  6,506,446 +  4,571.248 +  11.249.0S8 +  12,412,497 + 9 ,5 73 ,5 02  +  4 .794,859 
— 8 ,839,935 + 36 ,089 ,450  +999,511

S18,853,22827,565,52428.954,64427.496,34333,744,16540,629,13336,051,17538.380,63244,280,35947,419,76148,065,28739,171,38774,306,43294,327,35583,290,035

$22.275,14921.737,85128.533,15824,882,03633,154.55135,200,31136.992,90438,962,77837.588,51642,232,24346.506,16046,113,47166,162,25174.472,08293,778.921

S—3,421,921 +5.827,673 +  421,486 +  2,614,307 +  589,614 +  5.428,822 —941,729 —582,146 +  6,691,843 +  5,187.518 +  1,559,127 — 6.942,084 +8,144,181 +  19,855.273 — 10,488,886
Note.— In 1890 the num ber o l roads Included for the  m onth of Novem ber was 127 • n 1897. 134; In 1898, 130; In 1899. 122: In 1900. 122; In 1901, 109; In 1902 107- n 1903, 106; In 1904, 102; In 1905, 96: In 1906, 97; In 1907, 87. In 1908 th e  re tu rn s  were based on 231,875 miles of road; In 1909, 236,374; In 1910 237 596

Increases»
M is so u r i  K a n s a s  &  T e x a s .  C$538,134* 
C h ic  M l lw  &  P u g e t  S o u n d  447,480
L o u is v il le  &  N a s h v i l le ___ 3 3 0 ,4 7 6
A t c h  T o p e k a  &  S a n t a  F c .  325,021
R o c k  I s la n d ....................... 318,149
I l l in o is  C e n tr a l................... 288,688
S o u th e rn  R a i lw a y ________ 262,377
S t  L o u is  &  S a n  F r a n c is c o .  241,461
U n io n  P a c illo ..................... 215,684
S e a b o a rd  A i r  L in e ........... 158,754
O re go n  & W a s h in g t o n . . .  157,176
V i r g in ia n .................    151,080
C h ic a g o  & N o r th  W e ste rn  142,068  
Y a z o o  &  M is s is s ip p i V a l le y  132,763  
S t  L o u is  S o u th w e s te r n . . .  127,252  N  Y  New H a v e n  & H a r t f .  124,027  
V a n d a l l a ..........................  120,220

Increases.T ex as  & P ac ific .................. .. $119,205
R e p re se n tin g  18 ro ad sIn o u r c o m p ila tio n ___$4 ,200 ,015Decreases.P e n n sy lv a n ia  ..................... t /$ l,0 2 8 ,6 5 5N o r th e rn  P a c ific ..................  717,689D u lu th  M Issabe & N o r th .  695,635G re a t N o r th e rn __________  512,456D u lu th  & I ro n  R a n g e ____  433,426M lnneap  S t  P  & S S M ____  358,370S o u th e rn  P ac illo _________ 346,575P it ts b u rg h  & L ak e  E r i e . .  251,036B essem er & L ak e  E r ie ___ 200,902C hicago M llw  & S t  P a u l . .  193,006E r i c .................   154,159U nio n  R a ilro a d  ( P a )_____  115,663
R e p re se n tin g  12 roads In o u r  c o m p ila tio n ___$5,008 ,472

— 4 11A h 0o P * ? lr e 2  lu  tIlc  a , ,0 'fe a rc  on  th e  b a s is  of th e  r e tu rn s  filed w ith  th e  I n te r - S ta lo  C o m m erce  C o m m ission . W h ere , h o w ev er, th e se  r e tu rn s  clo n o t  sh ow  th e  to t a l  fo r  a n y  sy s te m , we h a v e  c o m b in e d  th e  s e p a ra te  r o a d s  so  as to  m a k e  th e  r e s u lts  co n fo rm  as  n e a r ly  a s  po ssib le  to  th o se  g iv e n  In th e  s ta te m e n ts  fu rn ish e d  b y  th e  c o m p a n ie s  th e m se lv e s . c T h e se  f igu res  a rc  fu rn ish e d  b y  th e  c o m p a n yV T h e se  figures re p re s e n t  th o  lines d ir e c tly  o p e ra te d  c a s t  a n d  w e s t of P i t t s b u r g h ,  E a s te r n  lines sh o w in g  $6 22 ,4 77  d e c re a se  a n d  th e  W e s te rn  lines $ 4 06 ,1 78 . F o r  a ll th e  lines  o w n ed , le ased , o p e ra te d  a n d  controlled, th o  r e s u l t  fo r th o  m o n th  Is a  loss o f $ 6 9 4 ,4 0 ! .
P R IN C IP A L  C H A N G E S  IN  N ET  E A R N IN G S  IN  N O V E M B E R .

Increases.$429,448 C410,004407,625185,289153,893143,682125,778103,761

C hicago B u rl & Q u in c y ..M issouri K a n sa s  & T ex asR o ck  I s la n d ____________S t L outs & S an  F ran c iscoY azoo & M iss V a lley ____A tc h  T o p e k a  & S a n ta  F c  C ldc M llw & P u g e t S o und  S o u th e rn  R a ilw a y ______
R e p re se n tin g  8 ro a d s  Ino u r  c o m p ila tio n ____ $1 ,959 ,480

7 )n rrrn  <?/><?
P e n n sy lv a n ia  .................... y$2 ,0 0 0 .6 0 8S o u th e rn  P ac illo ________ 753,679C hicago M llw  & S t  P a u l .  744,071B a ltim o re  & O h io .............  686,558D u lu th  M Issabe & N o r th  606,911 L ak e  S h o re  & M ich S o u .  606,404 N  Y C e n tra l & H u d  R lv .  a503 ,556G re a t N o r th e rn _________ 487,800M lnneap  S t  P  A S S M ___ 391 ,157M issouri P a c ld o .................  c34G,802E r i c ........................   345,878P it ts b u rg h  & L a k e  E r ie .  330,438

DecreasesD u lu th  & Iro n  R a n g e . . .  $325,592D elaw  L ac k  & W e s te r n . .  299,215M ich igan C e n t r a l . .............  284,651N orfo lk  & W e s te rn ........... 272,720C lev CIn Chlo & S t L ouis 271,298L eh igh  V a lley ............. ..............  244,432B essem er & L ak e  E r i c . .  244,077Chicago & A lto n ......................  242,940U nio n  P a c l l l c . . . ..................... 225,801N o r th e rn  C e n tra l__________ 224,245L ouisv ille  & N a s h v i l le . .  210,696B o ston  & M ain e___________  169,807A tla n tic  C o as t L in e _____  148,626C e n tra l of N ew  J e r s e y ___ 139,062C h esap eak e  & O h io ...........  136,328W a b a s h ........................................  130,262D elaw are  & H u d so n ........... 130,153U nion  R a ilro a d  ( P a )____  126,251P erc  M a rq u e tte ..................  120,974N o r th e rn  P a c in o __________  109,081N Y C hicago & S t L o u is . 102,566
R e p re se n tin g  33 ro ad sn o u r  c o m p ila t io n . .$ 1 1 ,9 6 2 ,6 3 9  

a lT h csc  figures c o v e r  m e re ly  th o  o p e ra tio n s  o f th e  N ew  Y o rk  C e n tr a l  I tse lf . In c lu d in g  th o  v a r io u s  a u x i l ia ry  a n d  c o n tro lle d  ro a d s ,  l ik e  th e  M ich igan  C e n tra l ,  th o  L ak e  S h o re , th e  “ B ig  F o u r ,” th e  " N ic k e l  P l a t e , ”  & o .,'ithc  w hole  go in g  to  fo rm  th o  N ew  Y o rk  C e n tra l S y s te m ,  th c . 'r c s u l t  Is

C O T T O N  S U P P L Y  A N D  C O N S U M P T I O N  I N  E U R O P E .
M r. E llison ’s “ A n nu al R ev iew  o f  th e  C o tton  T rad e  fo r  the 

Y ea r  1910”  w as issued in  L iv e rp o o l on  W e d n e s d a y  o f  the 
cu rren t w eek , and  b y  ca b le  w e h a v e  re ce iv ed  all the results 
o f  in terest g iven  th erein . N o t o n ly  h av e  th e  sta tistics  o f  
su p p ly  and  con su m p tion  fo r  the ca len d a r  y e a r  1910 and  the 
first three m on th s o f  the n e w -cro p  season  b e e n  ca b led , b u t  
a lso such  estim ates as M r. E llison  fu rn ish es  fo r  the full season  
en d in g  O ct . 1 1911. T h e  actu a l fig u re s  o f  sp in n ers ’ tak in gs, 
con su m p tion  and s to ck  in  G reat B rita in  an d  o n  the C on tin en t 
fo r  1910, in bales o f  500 lb s .,  h av e  b een  as fo llo w s :

I n  500-lb. D ales. Great B r ita in . C o ntinen t. To tal.
S to ck s J a n .  1  1 9 1 0 ..T a k in g s ___ .
S u p p ly  ...................................
C o n s u m p tio n .......................
S to ck s J a n .  1  1911.........................

321,0003 ,3 54 ,00 0 1.342.0005 .228.000 1.663.0008.582 .000
3 .6 75 .00 03 .2 20 .00 0 6 .570 .0005 .460 .000 10,245 ,0008 ,6 80 ,00 0

45 5 ,000 1 , 1 1 0 ,0 0 0 1,565,000
W eek ly  c o n s u m p t io n __________ 61,923 105,000 166,923

I t  w ill b e  n oticed  th at the a v e ra g e  w eek ly  co n su m p tio n  
o f  the m ills in  G reat B r ita in , as a resu lt o f  the sh ort tim e, is 
a p p rec ia b ly  less than  in the p reced in g  y ea r , h a v in g  been  o n ly  
61 ,925 ba les o f  500 lb s . each  in  1 910 , o r  a loss o f  11,442 ba les 
per w eek  from  1909. C on tin en ta l con su m p tion  sh ow s a 
d ec lin e  fro m  the 1909 ra te  o f  3 ,7 5 0  ba les, b e in g  a t the rate 
o f  105 ,000 ba les  per w eek . F o r  th e  w h ole  o f  E u rop e  the 
1910 a v era g e  w eek ly  ra te , and  co n se q u e n tly  the tota l co n 
su m p tion , e x h ib its  an  im p o rta n t d ecrea se  from  years  b a ck  
to  a n d  in c lu d in g  1905.

In  the a b o v e  co m p ila t io n  the resu lts  fo r  1910 o n ly  are 
p resen ted ; to  b r in g  o u t  c lea rly  the relation  the 1910 figures 
b ea r  to  th ose  fo r  p re v io u s  y e a r s , w e h a v e  p repared  the fo llo w 
in g , w h ich  cov ers  th e  p er io d  from  1904 to  1910, b o th  years  
in c lu d ed :
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B ales o f  500 lbs. E ach .
Great B r ita in .  1 9 1 0 _________1909 _________1908 _________1907 ..................1906 _________1905 ..................1904 _________
C o n tin en t—1 9 1 0  ....1909 _________1908 _________1907 _________1006 _________1905 ..................1904 _________
A l l  E u ro p e —1 9 1 0 ________1909 ................1908 ................1907 _________1906 1905 1904

S p in n e r s ’ Stock. J a n .  1.

321.000476.000534.000441.000330.000264.000260.000

T a kin g s.

3,354,3,660,3,368,4,0373,8903,7643,138

000
000
000
000
000,000,000

1.342.000 5 ,228,0001.288.000 5 ,709 ,0001 .063 .000  5 ,945,000665.000585.000433.000584.000

5.923.0005.384.0005.326.0004 .997.000

1.663.000 8 ,582 ,000  102450001.764.000 9 ,369,000 111330001.597.000 9 ,313,000 109100001.106.000 9 ,960,000 11066000915.000 9 ,274,000 10189000697.000 9 ,090,000 9 ,787 ,000844.000 8 ,135,000 8 ,979 ,000

S u p p ly .

,675,000,136,000,902,000,478,000,220,000,028,000,398,000

6 .570 .0006.997 .0007 .008.0006 .588 .0005 .969.0005.759.0005.581.000

C onsum ptio n .
S p in n e r s ’ Stock  D ec. 31 .

W eeklyC o nsu m ptio n .

3 ,2 20 ,00 0 455,000 61,9233 ,8 15 ,00 0 321,000 73 ,3653 ,426 ,000 476,000 65,8853 ,944 ,000 534,000 75,8463 ,779 ,000 441,000 72 ,6733 ,698,000 330,000 71 ,1153,134 ,000 264,000 60,629

5,460,000 1,110,000 105,0005,655,000 1,3 42,000 108,7505,720,000 1,288,000 110,0005,525,000 1,063,000 106,2503,304,000 665,000 102,0005,174,000 585,000 99,5005,148,000 433 ,000 99 ,000

8,680 ,000 1,565,000 166,9239,470 ,000 1,663,000 182,1159,146 ,000 1,764,000 175.8859,469 ,000 1,597,000 182,0969,083 ,000 1,106,000 174,6738,872,000 915,000 170,6158 ,282,000 697,000 159,629
O ffic ia l retu rn s from  the m ills o f G reat B rita in  m ad e p u b lic  

s ince  th e  c lose  o f  1910 in d icate  the gen era lly  u n p rofita b le  
n atu re  o f the y e a r ’ s op era tion s— the least sa tis fa cto ry  o f  a n y  
y ea r  s in ce  1890, w hen  a loss per mill o f  £ 4 ,1 7 7  w as re cord ed . 
I t  is to  b e  s ta ted , m oreov er , th a t o n ly  10 m ills rep orted  a n y  
p ro fit . T h e  sh ow in g  m ade b y  the O ldh am  m ills s ince 1904 
has been  as fo llow s :.............................. • Com - P ro fit  i f - )  or P ro fit  or L o ssY ears—  ...........................  p a n te s . L oss  (— ) .  per M il l .1910 ........... - ................................................... 100 — £ 3 6 8 ,0 0 6  — £ 3 ,6 8 01909 ........................   100 — 272,072 — 2,7211908 ______________   100 + 5 8 6 ,5 1 1  + 5 ,8 6 51907   106 + 1 ,3 2 3 ,9 4 5  + 1 2 ,4 9 01906 .........................................     104 + 6 9 2 ,3 4 3  + 6 ,6 5 71905 .................................................................... 96 + 7 4 6 ,9 1 3  + 7 ,7 8 01004 ............................................................... 104 + 2 8 ,6 1 1  + 2 7 5

W e h av e  a lso  rece iv ed  sep arate ly  b y  ca b le  the figures o f 
ta k in g s , con su m p tion , & c., fo r  the last three m on th s  o f  the 
cal ;n d ar y ea r  1910. T h ose  three m on th s  are the first cpiarter 
o f  the cu rren t season , beg in n in g  w ith  O ct . 1 1910. F or  those 
iliree m on th s  the sp in n ers ' tak in gs in actual ba les an d  p ou n d s  
h av e  been  as fo llow s :

• October 1 to J a n u a r y  1. Great B r ita in . C ontinen t. To tal.
F o r  1910.T ak in g s  b y  sp in n e rs______ balesA v erag e  w e ig h t of b a le s____lbs. 1 ,169,000503588.007.000

928,000502465 .856 .000

1 .562.000 481751 .322 .000

1 .517.000 491744 .847 .000

2 .7 31 .00 0490.11 .339 .329 .000

2 .4 45 .00 0495.21 .210.703.000
F o r  1909.T ak in g s  b y  s p in n e rs______ balesA v erag e  w e ig h t of b a le s____ lbs.

A cco r d in g  to  the a b o v e , the a vera ge  w eigh t o f  the deliveries 
in  G reat B rita in  is 503 lb s . per ba le  th is season , against 
502 lbs . du rin g  the sam e tim e last season . T h e  C on tin enta l 
de liveries  a vera ge  481 lb s ., aga in st 491 lbs . last yea r, a n d  for  
the w h ole  o f  E u rop e  the de liveries  average  490 .1  lbs. per 
b a le , aga in st 495 .2  lbs. last season . O ur d isp a tch  a lso g ives  
the full m ov em en t fo r  this y ea r  an d  last year in ba les o f

e stim a tes , fo r ,in s ta n ce , th a t the requ irem en ts fro m  A m erica  
will be'jjonly 1 1 ,500 ,000  ba les , w hereas in d ica tion s  are th at 
th e^ crop  w ill b e  ̂ m ateria lly  greater. C on fin ing h im self to  
p o in tin g  o u t  the e x te n t to  w h ich , in  his b e lie f, each  source  
o f  su p p ly  will b e  ca lled  u p on  to  con tr ib u te  to  the season ’ s 
co n su m p tiv e  requ irem en ts , he is o f the op in ion  th at 1 4 ,1 5 0 ,
000 ba les o f ord in a ry  w eigh t will b e  n ecessary in ord er 
to  lea ve  m ill s to ck s  u n ch a n ged . In  co n n ection  w ith  the 
fo reg o in g  estim a te , M r. E llison  rem arks th a t the “ p rosp ects  
in d ica te  a m u ch  low er level o f  v a lu e s .”

SENATOR ALDRICH’S PLAN FOR BANKING AND  
CURRENCY REFORM.

T h e ou tlin e  o f  a  plan  fo r  cu rren cy  re fo rm , prepared  b y  
N elson  W . A ld r ich , C hairm an o f  the N ation a l M on etary  
C om m ission , w as m ade p u b lic  on  T u esd a y , fo llow in g  its 
p resen ta tion  to  the C om m ission  a t a m eetin g  held  on  th at 
d a y . In  the absen ce  o f M r. A ld r ich , w h o has been  ob liged  
to  g o  S ou th  in the in terest o f  his h ea lth , the dra ft w as 
su b m itted  to  the C om m ission  b y  E d w a rd  B . V rce la n d , V ice 
C hairm an  o f  the org a n iza tion , w ho a lso fu rn ish ed  to  it a 
le tter  w hich  w as tran sm itted  b y  M r. A ld rich  w ith  h is  
suggested  m easure fo r  a rev ision  o f  the n ationa l m on eta ry  
sy stem . B oth  o f  these w e g iv e  in full h erew ith , h is co m 
m u n ica tion  be in g  as fo llow s:

W ashing ton , D . O ., J a n u a r y  16 1911.
In  c o n fo rm ity  w ith  th e  su ggestio n  m ad e  a t  th e  la s t  m e e tin g  of th e  

N a tio n a l M o n e ta ry  C om m ission I h a v e  p re p a re d  a n  o u tlin e  fo r a  te n ta t iv e  
p la n  fo r th e  rev is io n  of o u r  n a tio n a l b a n k in g  le g is la tio n , w h ich  I beg  
h e rew ith  to  su b m it to  th e  C om m ission . In  do in g  th is  I t h a s  b een  m y  
a im  to  su g g es t ch an g es In th e  N a tio n a l H ank in g  A ct w h ich  w ill m a k e  It 
re sp o n s iv e  to  th e  d e m an d s  of m o d e rn  bu siness . T h e  s tu d y  w hich  th e  
C om m ission h as  g iven  to  th is  su b je c t h a s , I  b e lieve , led  Irres is tib ly  to  th e  
con clu sion  t h a t  o u r p re se n t b a n k in g  sy s te m , w hich  w as a d o p te d  n e a rly  
h a lf  a  c e n tu ry  ago , a n d  h a s  rem ain ed  p ra c tic a lly  u n c h a n g e d , n o t  o n ly  fails  
c o m p le te ly  u n d e r  s tre ss  a n d  In th e  p resence  of u n u su a l d e m a n d s  u p o n  Its 
reso u rces , b u t  h as  b een  foun d  In a d e q u a te  a n d  u n re sp o n s iv e  ev en  u n d e r  th e  
o rd in a ry  c o n d itio n s  of business .

T h e  su g g estio n s su b m itte d  h e rew ith  a re  th e  re s u l t  of y e a rs  of s tu d y  
w h ich  I  h a v e  g iv en  th is  su b je c t, a n d  a re  fo rm u la te d  In th e  lig h t of th e  
g re a t  m ass of In fo rm a tio n  w hich th e  C om m ission h a s  g a th e re d  re sp e c tin g  
b o th  o u r  ow n b a n k in g  sy s te m  a n d  needs a n d  th e  exp erien ce  a n d  p ra c tic e s  
of fo re ig n  c o u n tr ie s .

I f  I am  r ig h t  in  be liev in g  t h a t  th e  p re se n t law  h a s  becom e  ob so le te—  
a n d  of th is  th e re  c a n  be  no d o u b t— th e re  Is, th e n , no  ro o m  for a rg u m e n t In 
re g a rd  to  th e  n ecess ity  for m o dern iz ing  th e  law . A ssu m in g  su ch  to  be  th e  
case , It m u s t be  o u r a im  to  acco m plish  tills  re s u lt  w ith  as l i t t le  d is a rra n g e 
m e n t as po ssib le . I t  sh o u ld  be  o u r  a im  to  lib e ra lize  th e  p re se n t N a t io n a l  
B a n k in g  A c t a n d  to  a d d  to  It su ch  fea tu re s  as a rc  d eem ed  e sse n tia l r a th e r  
th a n  to  fo rm u la te  a n y  p la n  w hich  will fu n d a m e n ta lly  c h a n g e  o u r  p re se n t 
sy s te m .

I n  th e  lig h t of o u r  exp erience  It Is ob v io us t h a t  on e  of th e  p r in c ip a l needs Is 
to  find  som e m e th o d  fo r th e  u n ific a tio n  of o u r p re se n t b a n k in g  in s t i tu t io n s  
in to  one  co m p reh en siv e  sy s te m . In  o th e r  c o u n tr ie s  w c h a v e  fo u n d  th a t  
reserv es a re  c o n c e n tra te d  an d  used  free ly  In a n y  d ire c tio n  w h ere  needed^ 
U n d er o u r  fa u lty  sy s te m  reserves a re  so sc a tte re d  as to  be  u n a v a ila b le  in  
tim e  of tro u b le , e ith e r  fo r  pu rp oses of a ss is ta n ce  o r d efen se . • •

T h e  re s u lt  of o u r law  h as  b een  to  c re a te  a  b a n k in g  sy s te m  m ad e  u p  of a
500 lb s .

• • Oct. l  to J a n .  1.• B ales o f  500 lbs. each.• 000s om itted .
1910. 1909.

GreatB r i t ’n . C ontin en t. Total. GreatB r it’n. C ontinen t. To tal.
S p in n e rs ’ s to ck s  O c t. 1 ______ 169 972 1,141 234 1,218 1,4 52T ak in g s  to  J a n .  1 .  __________ 1,176 1,503 2,679 932 1,489 2,421

S u p p ly  -------------------- --------- 1,345 2,475 3,820 1,166 2,707 3,873C o n su m p tio n , 13 w e e k s . ........... 890 1,365 2,255 845 1,365 2,210
S p in n e rs ’ s to c k  J a n .  1 -------- • 455 1,110 1,565 321 1,342 1,663

• W eekly  C o n su m p tio n .• 000s om itted .I n  O c tobe r . _________ _____ • ■ 60 105 165 65 105 170In  N o v e m b e r ________________ • ■ 70 105 175 65 105 170I n  D e c e m b e r ________________ • • 74 105 179 65 105 170

T h e  fo reg o in g  show s th at the w eek ly  con su m p tio n  is now  
179,000 ba les o f  500 lbs. ea ch , o r  9 ,0 00  ba les  m ore th an  at 
the corresp on d in g  tim e last y ea r . T h e  tota l sp in n ers ’ stock s  
in G reat B rita in  and  on  the C on tin en t h av e  in creased  180,000

g re a t  n u m b e r  of Iso la ted  u n its , each w ork in g  w ith in  a  lim ite d  c irc le  a n d  
each  of necessity  g o v c rn e d 'b y  Its ow n Im m ed ia te  In te re s ts , w ith o u t re fe ren ce  
to  w h a t w ou ld  be  for th e  g re a te s t good of a ll. W h ile  th e  In te llig e n t rnana^ 
gers of In d iv id u a l b a n k s  m a y  fu lly  recogn ize  th e  n ecess ity  of g re a te r  eo- 
o"pcration, th e y  a rc , u n d e r  th e  law , pow erless to  efTect It.

I f  we c a n  so a m e n d  th e  p re se n t N a tio n a l B a n k in g  A c t a s  to  p e rm it  th e  
fo rm a tio n  of a n  a sso c ia tio n  of a ll th e  b a n k s  of th e  c o u n try  to  m e e t th e se  
needs , w e sh all h a v e  gone a  long w ay  to w a rd  so lv ing  th e  p rob lem  w hich  J s  
be fo re  u s . If, th e n , In a d d it io n , wc p ro v id e  a  m o re  sc ien tific  basis fo r 
b a n k -n o te  c irc u la tio n , so th a t  th e  vo lum e  of c irc u la tio n  will be  resp o n siv e  
to  th e  needs of business , wc sh a ll, I be lieve , h a v e  m e t th e  tw o  m a in  re q u ire 
m e n ts  of a  s a tis fa c to ry  so lu tio n . I n  a d d itio n  to  th a t ,  if w c c a n  a id  In 
c re a tin g  a  d is co u n t m a rk e t  In th is  c o u n try  sim ila r  to  th e  d is co u n t m a rk e ts  in 
E u ro p e , so t h a t  th e  m o st liq u id  p o rtio n  of o u r  b a n k  fu n d s  will n o t  of 
necessity  b e  fo rced  to  su ch  a  la rg e  deg ree  a s  a t  p re se n t in to  th e  m a k in g  
of call loan s u p o n  sto ck -e x c h an g e  c o lla te ra l, b u t  w ill, in s te a d , be  a v a ila b le  
fo r th e  needs of com m erc ia l bu siness , wc sh a ll h a v e  so b ro a d en ed  o u r  
b a n k in g  m e th o d s  as to  b rin g  ln cacu lab le  ben efit to  th e  co m m erc ia l life  
of th e  c o u n try .I be lieve  t h a t  th e  con clu sion s w hich  I p re se n t h e rew ith  m e e t th o se  
c o n d itio n s , a n d  t h a t  th e  o rg a n iza tio n  w hich  I t Is p ro p o se d  to  c re a te  w ill 
In su re  th e  b en efits  w hich  w e seek  w ith o u t ru n n in g  a n y  r isk  of c re a tin g  a 
f inanc ia l In s t i tu t io n  w hich  c an  be c o n tro lled  b y  a m b itio u s  m o n e ta ry  In te re s ts

bales du rin g  the m o n th , and  are n ow  9 8 ,00 0  ba les less than  
a t the sam e d a te  last season .

A cco rd in g  to  ou r  ca b le , M r. E llison  has rev ised  the figures 
g iv en  last N ov em b er  o f  estim a ted  req u irem en ts  fo r  the season 
o f  1910-11, increasing b y  04 ,000  bales o f  500 lbs. each  the 
a m ou n t he b e lieves  will be n eeded  to  leave  s to ck s  u nch anged  
a t the c lose  o f the season :

■ E stim a te d . A c tu a l. A c tu a l.1910-11. 1909-10. 1908-09.R e q u ire m e n ts— O rd in a ry  ba les—A m e r i c a n . . . ........................  11 ,500 ,000 11 ,507 ,000  12 ,860 ,000i- E a s t  I n d i a n . .................................................  1 ,200,000 1 ,408,000 94 5 ,000i ■ E g y p t i a n ..............................................   1 ,100,000 734,000 91 2 ,000S u n d rie s  ___________________________  350,000 329,000 252,000

or d o m in a te d  b y  po litica l in lluence.
W hile  w c h a v e  fo u n d  m u ch  th a t  Is a d m ira b le  in  th e  o p e ra tio n  of th e  

v a rio u s  g o v e rn m e n t b a n k s  of E u ro p e , no ne  of th e m  Is a p p lica b le  to  o u r  
needs h e re . T h e  good  re su lts  w hich th e y  o b ta in  c an , I believe , be  rea c h e d  
w ith o u t th e  c re a tio n  of su ch  a  c e n tra l b a n k . I  feel t h a t  th e  p la n  w hich  Is 
p ro p o sed  reach es  th o se  re su lts  w ith o u t being op en  to  th e  o b je c tio n s  w h ich  
m a y  well be  b ro u g h t a g a in s t su ch  a n  In s titu tio n .

I recogn ize  th e  fa c t t h a t  th e  fo rm u la tio n  of a  d e fin ite  p la n  Is th e  ta s k  
of th e  C om m ission , a n d  can  be  acco m plished  on ly  a f te r  th e  su b je c t h a s  
b een  s tu d ie d  w ith  c are  in  all p a r ts  of th e  c o u n try . D iscussion  will c e r ta in ly  
m o d ify  a n d  Im prov e  Its d e ta ils . •

I h o p e  t h a t  th e  p la n  w hich  I  now  su b m it for y o u r  c o n s id e ra tio n , a n d  
w h ich , in  Its .m ain  fe a tu re s , in  m y  o p in io n , m e e ts  th e  n e c e ssa ry  re q u ire 
m e n ts , m a y  be fo u n d  of v a lu e  to  th e  C om m ission In th e  n ecessa ry  w ork  
of c o n s tru c tio n .

T o ta l  re q u ire m e n ts ______________ 14 ,150.000A v erag e  w e ig h t-------- ---------- ----------------  492.9R e q u ire m e n ts , bales 500 lb s_________ 13 ,948 ,000
13 .978.000 478.713.383 .000

14 .969 .000  493.21 4 .725 .0 00
T hese figures, it  is to  be  born e  in m in d , are n ot in ten ded

to  be  estim ates  o f  the y ie ld  in variou s cou n tr ies . M r. E llison

N E L S O N  W . A L D R IC H , 
C hairm an  N a tio n a l M onetary  C om m ission .

T h e deta ils  o f the plan  ev o lv e d  b y  M r. A ld rich  are ou tlin ed  
as fo llow s:
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R E S E R V E  A SSO C IA T IO N  OF A M ER IC A .

C H A R T E R  A N D  L O C A T IO N .
I t  Is p ro p o se d  to  c h a r te r  th e  R ese rv e  A sso c ia tio n  of A m erica , w hich 

w ill be  th e  p r in c ip a l fiscal a g e n t of th e  G o v ern m en t of th e  U n ite d  S ta te s .  
T h e  a u th o r iz e d  c a p ita l  of th e  R e se rv e  A sso cia tio n  sh a ll be  a p p ro x im a te ly  
$3 00 ,0 00 ,0 00 . T h e  le n g th  o f Its  c h a r te r  sh all be  50 y e a rs . T h e  h e a d  
office of th e  a sso c ia tio n  sh all bo In W a sh in g to n , D . C.

T h e  c o u n try  sh a ll be  d iv id ed  In to  15 d is tr ic ts ,  a n d  a b ra n c h  of th e  R e se rv e  
A sso c ia tio n  sh a ll be  lo c a te d  In each  d is tr ic t .

T h e  R e se rv e  A sso c ia tio n  a n d  Its  b ra n c h e s  sh a ll b e  e x e m p t fro m  S ta te  
a n d  local ta x a t io n ,  e x c e p t In re sp e c t to  ta x e s  u p o n  re a l e s ta te  ow n ed  b y  It.

C A P IT A L .
O n ly  n a tio n a l b a n k s  of th e  c lasses h e re in a fte r  p ro v id e d  fo r m a y  su b sc rib e  

to  th e  c a p ita l  s to ck  of th e  R ese rv e  A sso c ia tio n . A  n a tio n a l  b a n k  h a v in g  
a  m in im u m  c a p ita l  of a t  le a s t $25,000 m a y  su b sc rib e  to  a n  a m o u n t  of 
c a p ita l  s to ck  of th e  R ese rv e  A sso c ia tio n  e q u a l to  20 p e r  c e n t of th e  s to ck  
of th e  su b sc rib in g  n a tio n a l b a n k , a n d  n o t less, a n d  each  of su ch  su b sc rib in g  
b a n k s  sh all becom e a  m em b er of a  local a sso c ia tio n  as h e re in a f te r  p ro v id e d  
fo r . F if ty  pe r c e n t of th e  su b sc r ip tio n s  to  th e  c a p ita l  s to ck  of th e  R ese rv e  
A sso cia tio n  sh a ll be c a lled  in  cash ; th e  b a la n c e  of th e  su b sc r ip tio n s  will 
r e m a in  a  l ia b ility  of th e  s to ck h o ld e rs , su b je c t to  call.

b  h a res  of th e  c a p ita l s to ck  of th e  R e se rv e  A sso cia tio n  w ill n o t  be  tra n s fe r 
a b le , a n d  u n d c i no  c irc u m sta n c e s  m a y  th e y  be  ow n ed  b y  a n y  c o rp o ra tio n  
o th e r  th a n  th e  su b sc rib in g  n a tio n a l  b a n k , n o r b y  a n y  In d iv id u a l, n o r  m a y  
th e y  be ow n ed  b y  a n y  n a tio n a l  b a n k  In a n y  o th e r  a m o u n t  th a n  In th e  
p ro p o r tio n  h e re  p ro v id e d . In  th e  case  of a  n a tio n a l b a n k  In c re a s in g  Its 
c a p ita l  a f te r  I t on ce  becom es a  su b sc r ib e r  to  th e  s to ck  of th e  R ese rv e  
A sso c ia tio n , th e  n a tio n a l  b a n k  sh a ll th e re u p o n  su b sc rib e  fo r  a n  a d d itio n a l 
a m o u n t of th e  c a p ita l  s to c k  of th e  R e se rv e  A sso cia tio n  e q u a l to  20 p e r  
c e n t of th e  n a tio n a l b a n k ’s Increase  of c a p ita l ,  p a y in g  th e re fo r  Its  th e n  
bo ok  v a lu e , b u t  on ly  o n e -h a lf  of th is  a d d itio n a l su b sc r ip tio n  will be  called  In 
cash , as here in b e fo re  p ro v id e d . In  th e  e v e n t of a  n a tio n a l b a n k  w h ich  Is 
a  h o ld e r  of th e  c a p ita l  s to c k  of th e  R e se rv e  A sso c ia tio n  dec re a s in g  its  
c a p ita l ,  I t sh a ll su rre n d e r  a  p ro p o r tio n a te  a m o u n t of Its ho ld in gs of th e  
c a p ita l  s to ck  of th e  R e se rv e  A sso cia tio n ; o r If a  n a tio n a l b a n k  goes in to  
l iq u id a tio n , I t sh all su rre n d e r  all of Its  ho ld in gs of th e  c a p ita l  s to ck  of th e  
R e se rv e  A sso c ia tio n . T h e  c a p ita l  of th e  R e se rv e  A sso c ia tio n  so su rre n d e re d  
sh a ll be  can ce led , a n d  th e  n a tio n a l b a n k  th u s  su rre n d e r in g  s to c k  In th e  
R e se rv e  A sso cia tio n  sh all rece ive  In p a y m e n t th e re fo r  a  su m  e q u a l to  th e  
th e n  book  v a lu e , as sh ow n  on th e  b a la n c e  sh e e t of th e  R e se rv e  A sso c ia tio n , 
of th e  s to c k  so su rre n d e re d .

E A R N IN G S  A N D  D IV ID E N D S .
T h e  ea rn in g s  of th e  R e se rv e  A sso c ia tio n  sh a ll be  d is t r ib u te d  In th e  fo llow ing  m a n n e r:
A fte r  th e  p a y m e n t of a ll exp en ses a n d  ta x e s  th e  s to ck h o ld e rs  s h a ll rece ive  

4 pe r c e n t. F u r th e r  e a rn in g s sh a ll be  d iv id e d , on e -h a lf  to  go to  th e  su rp lu s  
of th e  R e se rv e  A sso cia tio n  u n ti l  t h a t  su rp lu s  sh a ll a m o u n t to  20 p e r  c e n t 
of th e  p a id -in  c ap ita l;  o n e -fo u rth  to  go to  th e  G o v ern m en t of th e  U n i te d  
S ta te s ,  a n d  o n e -fo u r th  to  th e  s to ck h o ld e rs ; b u t  w hen  th e  s to c k h o ld e rs ’ 
d iv id e n d s  sh a ll reach  5 p e r  c e n t th e y  sh a ll rece ive  no a d d itio n a l d is tr ib u tio n . 
A fte r  th e  s to ck h o ld e rs  rece ive  5 p e r  c e n t th e  ea rn in g s  sh a ll be  d iv id e d , 
on e -h a lf  to  be a d d ed  to  th e  su rp lu s  of th e  R e se rv e  A sso c ia tio n  a n d  o n e -h a lf  
to  go to  th e  G o v ern m en t. A fte r  th e  s to ck h o ld e rs  rece iv e  5 p e r  c e n t  p e r  
a n n u m  a n d  th e  su rp lu s  of th e  R e se rv e  A sso c ia tio n  a m o u n ts  to  20 p e r  c e n t 
of th e  p a id -in  c a p ita l ,  a ll excess ea rn in g s  sh a ll go to  th e  G o v ern m en t. T h e  
m in im u m  d iv id e n d s  to  th e  s to ck h o ld e rs  sh a ll be c u m u la tiv e .

L O C A L  A S S O C IA T IO N S  O F  N A T IO N A L  B A N K S .
A ll su b sc rib in g  b a n k s  sh all be  fo rm ed  In to  a sso c ia tio n s  of n a tio n a l  b a n k s , 

to  be  d e s ig n a te d  a s  local a sso c ia tio n s . E v e ry  local a sso c ia tio n  sh a ll be 
com posed  of n o t  less th a n  10 b a n k s , a n d  th e  co m b in ed  c a p ita l a n d  su rp lu s  
of th e  m em b ers  of each  local a sso c ia tio n  sh a ll a g g re g a te  n o t  less th a n  $5 ,000 ,0 00 .

All th e  local a sso c ia tio n s  sh all be  g ro u p e d  in to  15 d iv is io n s, to  be  called  
d is tr ic ts .  T h e  te r r i to ry  Inc lud ed  in  th e  local a sso c ia tio n s  sh a ll b e  so 
a p p o r tio n e d  th a t  e v e ry  n a tio n a l b a n k  w ill be  lo c a te d  w ith in  th e  b o u n d a rie s  
of so m e local a sso c ia tio n . E v e ry  su b sc rib in g  n a tio n a l  b a n k  sh a ll beco m e  
a  m em b er of th e  local a sso c ia tio n  of th e  te r r i to r y  In w hich  i t  is s i tu a te d .

D IR E C T O R S  O F  LO C A L  A SSO C IA 1H O N S.
E ac h  local a sso c ia tio n  sh a ll e lec t a n n u a lly  a  b o a rd  of d ire c to rs  In th e  

fo llow ing m a n n e r:
T h e  n u m b e r  of th e  d ire c to rs  m a y  be  d e te rm in e d  b y  th e  b y -la w s of th e  

local a sso c ia tio n s . T h ree -fif th s  of t h a t  n u m b er  sh a ll be  e lec te d  b y  b a llo t  
c a s t  b y  th e  re p re se n ta tiv e s  of th e  b a n k s  t h a t  a re  m em b ers  of th e  local 
a sso c ia tio n , each  b a n k  h a v in g  one  r e p re se n ta tiv e , a n d  each  r e p re s e n ta tiv e  
one  v o te , w ith o u t re fe rence  to  th e  size of th e  b a n k . T w o-Q fths of th e  
w ho le  n u m b e r  of d ire c to rs  of th e  local a sso c ia tio n  sh a ll be  e lec te d  b y  th e se  
sam e  re p re se n ta tiv e s  of th e  se v e ra l b a n k s  th a t  a re  m em bers  of th e  asso cia 
tio n , b u t  in  v o tin g  for th e se  a d d itio n a l d ire c to rs  each  re p re se n ta tiv e  sh a ll be 
e n t i t le d  to  as m a n y  vo te s  as th e  b a n k  w hich  he  re p re se n ts  ho lds sh a re s  In 
th e  R e se rv e  A sso c ia tio n . A t su ch  e lec tio ns th e re  sh a ll be  no p ro x ie s . T h e  
a u th o r iz e d  r e p re se n ta tiv e s  of a  b a n k , a s  h e re in  p ro v id e d , m u s t  be  e ith e r  
th e  p re s id e n t, v ic e -p re s id e n t, o r cash ie r of th e  b a n k  he  re p re se n ts .

D IR E C T O R S  O F  B R A N C H E S .
As he re to fo re  p io v k le d , a ll th e  local a sso c ia tio n s  sh a ll be  g ro u p e d  In to  

15 d iv is io n s, a n d  each  of th e se  d iv is ion s sh a ll be  d e s ig n a te d  a  d is t r ic t .  
T h e re  sh a ll be  lo c a te d  In each  d is tr ic t  a  b ra n c h  of th e  R e se rv e  A sso c ia tio n . 
E a c h  of th e  15 b ra n c h e s  of th e  R e se rv e  A sso c ia tio n  sh a ll h a v e  a  b o a rd  of 
d lrc o to rs , a n d  th o se  d ire c to rs  sh a ll be  e lec ted  In th e  fo llow ing  m a n n e r.

T h e  b o a rd  of d ire c to rs  of each  local a sso c ia tio n  sh a ll e lec t b y  b a llo t one 
m em b er of th e  b o a rd  of d ire c to rs  of th e  b ra n c h  of th e  R e se rv e  A sso c ia tio n . 
I n  th is  m a n n e r  th e re  will th u s  be  e lec ted  a s  m a n y  d ire c to rs  of th e  b ra n c h  
of th e  R ese rv e  A sso cia tio n  as th e re  m a y  be local a sso c ia tio n s  In th e  d is tr ic t  In 
w hich  t h a t  b ra n c h  of th e  R ese rv e  A sso cia tio n  Is lo c a te d . I n  a d d it io n  to  
t h a t  n u m b er  th e ro  sh a ll be  e lec ted  a  n u m b e r  of th e  d ire c to rs  e q u a l to  tw o- 
th ird s  of th e  n u m b e r  of local a sso c ia tio n s  In th e  d is tr ic t  w here  th e  b ra n c h  Is 
lo c a te d . S u ch  a d d itio n a l d ire c to rs  sh a ll be  e lec ted  In th e  fo llow ing  m a n n e r: 

T h e re  sh a ll be cho sen  b y  th e  b a n k s  com posing  e ac h  local a sso c ia tio n  a  
v o tin g  re p re se n ta tiv e  o r  p ro x y  h o ld e r. I n  cho osin g  su ch  v o tin g  re p re 
s e n ta tiv e  each  b a n k  sh a ll be  e n ti t le d  to  a s  m a n y  v o te s  as I t h o ld s  sh a re s  In 
th e  R ese rv e  A sso c ia tio n . T h e  v o tin g  re p re se n ta tiv e s  of th e  se v e ra l local 
a sso c ia tio n s  w hich  fo rm  a  d is tr ic t  sh a ll th e n  m e e t a t  th e  o ffice  of th e  
b ra n c h  a n d  e lec t a n  a d d itio n a l n u m b er  of d ire c to rs  of th e  b ra n c h  e q u a l to  
tw o - th ird s  of th e  n u m b e r  e lec te d  d ire c tly  b y  th e  local a sso c ia tio n s; t h a t  Is, 
e q u a l to  tw o - th ird s  of th e  n u m b e r  of local a sso c ia tio n s  com p o sin g  th e  
d ls tr lo t .  E ac h  v o tin g  r e p re se n ta tiv e  a t  su ch  e lec tio n  sh a ll h a v e  a  n u m b e r  
of v o te s  e q u a l to  th e  n u m b e r  of sh ares  in  th e  R e se rv e  A sso c ia tio n  h e ld  b y  
a ll th e  b an k s com posing  th e  local a sso c ia tio n  w hich  h e  rep re se n ts .

T h e  first bu siness  o f th e  b o a rd  of th e  b ra n c h  a s  th u s  c o n s ti tu te d  sh a ll be  
to  a d d  to  Its  n u m b e rs  by  th e  e lec tio n  of a n  a d d it io n a l  n u m b e r  o f d i r e c to r 8 
e q u a l to  o n e -th ird  th e  n u m b e r  of local a sso c ia tio n s  s i tu a te d  In th e  d is t r ic t .  
S u ch  a d d itio n a l d ire c to rs  sh a ll fa ir ly  re p re se n t th e  In d u s tr ia l, co m m erc ia l, 
a g r ic u ltu ra l a n d  o th e r  In te re s ts  o f th e  d is tr ic t  a n d  sh all n o t  be  officers of

b a n k s . D ire c to rs  o f b a n k s  sh a ll n o t  be  co n sid e red  a s  officers.
The m a n a g e r  of th e  b ra n c h  sh a ll be  cx^officio a  m e m b e r of th e  b o a rd  of 

d ire c to rs  of th e  b ra n c h  a n d  sh a ll be  c h a irm a n  of th e  b o a rd .
X he  b o a rd  of d ire c to rs  o f a  b ra n c h  o f th e  R e se rv e  A sso c ia tio n  w ill th u s , be  c om posed  of—
X. A  g io u p  o f d ire c to rs  e q u a l in n u m b e r  to  th e  n u m b e r  of local assocla-* 

t io n s  c om posing  th e  d is tr ic t ,  a n d  th is  g ro u p  sh a ll be  e lec te d  b y  th e  d ir e c to r r  
of th e  loca l a sso c ia tio n , each  d ire c to r  h a v in g  on e  v o te .

A  g io u p  o f d ire c to rs  e q u a l to  tw o - th ird s  o f th e  fo reg o in g  g ro u p  anck 
e lec ted  b y  s to ck  re p re se n ta tio n .

3 . A g ro u p  of d ire c to rs  e q u a l In n u m b e r  to  o n e -th ird  of th e  firs t e ro iin  
re p re se n tin g  th e  In d u s tr ia l, co m m erc ia l, a g r ic u ltu ra l  a n d  o th e r  In te re s ts  of 
th e  d is t r ic t ,  a n d  e lec ted  b y  th e  v o te s  o f th e  f irs t tw o  g ro u p s , each  d ire c to r  th u s  v o tin g  h a v in g  on e  v o te .

4 . T h e  m a n a g e r  o f th e  b ra n c h  sh a ll b e  ex-offic io  a  m e m b e r of th e  b o a rd  
of d ire c to rs  of th e  b ra n c h  a n d  sh a ll be  c h a irm a n  of th e  b o a rd .

A ll th e  m em b ers  of th e  b o a rd  o f d ire c to rs  of th e  b ra n c h , e x c e p t th e  
ex-officio  m e m b e r, sh a ll, a t  th e  firs t m e e tin g  of th e  b o a rd , be  c lassified  in to  
th re e  c lasses, a n d  th e  te rm s  of office o f th e se  th re e  c lasses sh a ll be , re 
sp ec tiv e ly , on e , tw o  a n d  th re e  y e a rs . T h e re a fte r  m e m b e rs  o f th e  b o a rd  
sh a ll be  e lec ted  fo r  a  te rm  of th re e  y e a rs .

D IR E C T O R S  O F  T H E  R E S E R V E  A S S O C IA T IO N .
T h e  b o a rd  of th e  R e se rv e  A sso cia tio n  sh all co n sis t of 45 d ire c to rs , a n d  I t  

sh a ll be  com posed  in th e  fo llow ing m a n n e r:
1. S ix  ex-offic io  m e m b e rs , n a m ely  th e  G o v erno r of th e  R ese rv e  A ssocia

t io n , w ho  sh a ll be  C h a irm a n  of th e  b o a rd ; tw o  D e p u ty  G ov erno rs o f th e  
R e se rv e  A sso c ia tio n , th e  S e c re ta ry  of th e  T re a su ry , th e  S e c re ta ry  of 
C om m erce  a n d  L a b o r , a n d  th e  C o m p tro lle r  of th e  C u rren c y .

2 . F if te e n  d ire c to rs  to  be  e lec te d , on e  b y  th e  b o a rd  of d ire c to rs  of each  
b ra n c h  of th e  R ese rv e  A sso c ia tio n . T h e y  sh a ll be  e lec ted  b y  b a llo t, each 
m e m b e r of th e  b ra n c h  b o a rd  h a v in g  on e  v o te .

3 . Xw eU c d ire c to rs , w ho  sh a ll be  e lec ted  b y  v o tin g  re p re se n ta tiv e s , 
on e  r e p re se n tin g  th e  b a n k s  e m b ra c ed  in each  d is t r ic t .  E a c h  v o tin g  
r e p re s e n ta tiv e  sh all c a s t  a  n u m b e r  o f v o te s  e q u a l to  th e  n u m b e r  of sh ares  in  
th e  R ese rv e  A sso c ia tio n  held  b y  all th e  b a n k s  In th e  d is t r ic t  w hich  he  re p re se n ts .

4 . T h e  b o a rd  a s  th u s  c o n s ti tu te d  sh a ll se lec t 12 a d d it io n a l  m em b ers , 
w ho sh all fa ir ly  re p re se n t th e  in d u s tr ia l ,  co m m erc ia l, a g r ic u ltu ra l  a n d  
O ther in te re s ts  of th e  c o u n try , a n d  w ho sh a ll n o t  be  o fficers of b a n k s  
D ire c to rs  of b a n k s  sh a ll n o t  be  con sidered  as o ffice rs.

A t th e  firs t m e e tin g  of th e  b o a rd  a ll th e  m em b ers  o f th e  b o a rd  e x c e p t 
th e  ex-offic io  m em b ers , sh a ll be  classified In to  th re e  c lasses, a n d  th e  te rm s  
of office o f th e se  th re e  classes sh a ll b e , re sp e c tiv e ly , on e , tw o  a n d  th re e  
y e a rs . T h e re a f te r  m em b ers  of th e  b o a rd  sh a ll be  e lec te d  fo r a  te rm  of th re e  y e a rs .

N o m e m b e r of a n y  n a tio n a l o r  S ta te  leg is la tiv e  b o d y  sh a ll be  a  d ire c to r  
of th e  R e se rv e  A sso c ia tio n , n o r  of a n y  of th e  b ra n c h e s , n o r  o f a n y  local a sso c ia tio n .

T h e  d ire c to rs  o f th e  R e se rv e  A sso cia tio n  sh a ll a n n u a lly  e lec t a n  e x e c u tiv e  
c o m m itte e  a n d  su ch  o th e r  c o m m itte es  as th e  by -law s o f th e  R ese rv e  A sso cia 
t io n  m a y  p ro v id e . T h e  e x e c u tiv e  c o m m itte e  sh a ll co n s is t o f n in e  m em b ers , 
o f w h ich  th e  G ov erno r o f th e  R ese rv e  A sso cia tio n  sh a ll be  ex-offic io  C h air
m a n  a n d  th e  tw o  d e p u tie s  a n d  th e  C o m p tro lle r  o f th e  C u rren cy  ex-officio m em b ers .

T h e  e x e c u tiv e  c o m m itte e  sh a ll h a v e  a ll th e  a u th o r i ty  w hich is v e s te d  in 
th e  b o a rd  of d ire c to rs , e x c e p t su ch  as m a y  be  specifically  d e le g a te d  b y  th e  
b o a rd  to  o th e r  c o m m itte es  o r  to  th e  e x e c u tiv e  o fficers.

T h e re  sh a ll be  a  b o a rd  of su p e rv is io n  e lec ted  b y  th e  b o a rd  of d ire c to rs  
fro m  am o n g  its  n u m b e r , of w hich  th e  S e c re ta ry  of th e  T re a su ry  sh a ll be 
ex-officlo  C h a irm a n .

E X E C U T IV E  O F F IC E R S  O F  T H E  R E S E R V E  A S S O C IA T IO N .
X he e x e c u tiv e  officers of th e  R e se rv e  A sso c ia tio n  sh a ll c o n s is t of a  

G o v ern o r, tw o  D e p u ty  G o v ern o rs , a  S e c re ta ry  a n d  su ch  s u b o rd in a te  
officers ns m a y  be p ro v id e d  b y  th e  b y -law s. T h e  G ov ern o r a n d  D e p u ty  
G ov erno rs  sh all be  se lec ted  b y  th e  P re s id e n t of th e  U n ite d  S ta te s  fro m  a lis t  
s u b m itte d  b y  th e  b o a rd  of d ire c to rs . T h e  G o v erno r sh all be su b je c t  to  
rem o v a l b y  th e  P re s id e n t of th e  U n ite d  S ta te s  fo r cau se . T h e  te rm  of 
office of th e  d e p u tie s  sh a ll be  seven  y e a rs , b u t  th e  tw o  d e p u tie s  f irs t a p 
p o in te d  sh a ll be  fo r te rm s  of fou r y e a rs  a n d  seven  y e a rs , re sp e c tiv e ly .

In  th e  a b sen ce  of th e  G o v erno r o r  h is In a b ility  to  a c t ,  th e  d e p u ty  w ho  is 
sen io r  In p o in t  of se rv ice  sh all a c t  a s  G ov erno r.

 ̂ E X E C U T IV E  O F F IC E R S  O F  B R A N C H E S .
E ac h  b ra n c h  sh a ll h a v e  a  m a n a g e r  a n d  a  d e p u ty  m a n ag er . T h e y  sh a ll 

be  a p p o in te d  b y  th e  G ov ern o r o f th e  R e se rv e  A sso c ia tio n , w ith  th e  a p p ro v a l of th e  e x e c u tiv e  c o m m itte e .
Xhe pow ers a n d  d u tie s  of th e  m a n ag er  a n d  d e p u ty  m a n ag er  a n d  of th e  

v a rio u s  c o m m itte es  of th e  b ra n c h e s  sh a ll be  p re sc rib ed  b y  th e  by -law s of th e  R ese rv e  A sso c ia tio n .
F U N C T IO N S  O F  T H E  L O C A L  A S S O C IA T IO N S .

A n y  m em b er of a  local a sso c ia tio n  m a y  a p p ly  to  t h a t  local a sso c ia tio n  
fo r a  g u a ra n ty  of th e  co m m erc ia l p a p e r  w hich  i t  d esires  to  re d isc o u n t a t  
th e  b ra n c h  of th e  R e se rv e  A sso cia tio n  in  i ts  d is tr ic t .  A n y  su ch  ban k  
rec e iv in g  a  g u a ra n ty  fro m  a  local a sso c ia tio n  sh all p a y  a  com m issio n  to  
th e  local a sso c ia tio n , to  be  fixed from  tim e  to  tim e  b y  th e  b o a rd  of d ire c to rs  
of t h a t  local a sso c ia tio n . T h e  g u a ra n ty  of th e  m em b ers  of th e  local 
a sso c ia tio n , in th e  e v e n t of loss, sh a ll be m e t b y  th e  m e m b e rs  of th e  local 
a sso c ia tio n  in  th e  p ro p o r tio n  to  th e  r a t io  w hich  th e ir  c a p ita l  a n d  su rp lu s  
b e a rs  to  th e  a g g re g a te  c a p ita l  a n d  su rp lu s  of th e  local a sso c ia tio n  a n d  th e  
com m ission  rece iv ed  fo r su ch  g u a ra n ty , a f te r  th e  p a y m e n t of losses a n d  
exp en ses, sh a ll be  d is tr ib u te d  am o n g  th e  sev e ra l b a n k s  of th e  local asso cia 
t io n  In th e  sam e  p ro p o r tio n . A  local a sso c ia tio n  sh a ll h a v e  a u th o r i ty  to  
r e q u ire  a d d itio n a l se c u r ity  from  a n y  b a n k  o tte r in g  p a p e r  fo r g u a ra n ty , or 
m a y  d ec line  to  g ra n t  th e  a p p lica tio n .

T h e  to ta l  a m o u n t of g u a ra n tie s  b y  a  local a sso c ia tio n  to  th e  R ese rv e  
A sso cia tio n  sh a ll n o t  a t  a n y  tim e  exceed  th e  a g g re g a te  c a p ita l  a n d  su rp lu s  
of th e  b a n k s  fo rm in g  th e  g u a ra n te e in g  a sso c ia tio n .

F U N C T IO N S  O F  T H E  R E S E R V E  A S S O C IA T IO N .
All of th e  p riv ileges a n d  a d v a n ta g e s  of th e  R e se rv e  A sso c ia tio n  sh a ll be  

e q u ita b ly  e x te n d e d  to  e v e ry  n a tio n a l  b a n k  of a n y  of th e  c lasses h e re in  
defined  w ho  sh all su b sc rib e  to  Its  p ro p o r tio n  o f th e  s to ck  of th e  R e se rv e  
A sso c ia tio n  a n d  shall o th e rw ise  con fo rm  to  th e  re q u ire m e n ts  of th is  A c t 

T h e  G o v ern m en t of th e  U n ite d  S ta te s  a n d  th o se  n a tio n a l  b a n k s  o w n ing  
s to ck  in  th e  R e se rv e  A sso cia tio n  sh all be th e  sole d e p o s ito rs  In th e  R e se rv e  
A sso c ia tio n . A ll d o m estic  tra n sa c tio n s  o f th e  R e se rv e  A sso cia tio n  sh all be  
con fined  to  th e  G o v ern m en t a n d  th e  su b sc r ib in g  b a n k s , w ith  th e  e x c e p tio n  
of th e  p u rc h ase  o r sa le  of G o v ern m en t o r  S ta te  secu rities  o r  se c u rities  of 
fo re ig n  g o v e rn m e n ts  o r  of go ld co in  o r  bu llio n .

T h e  G o v ern m en t of th e  U n ite d  S ta te s  sh a ll d e p o s it i ts  cash  b a la n c e  w ith  
th e  R e se rv e  A sso cia tio n  a n d  th e re a f te r  a ll rec e ip ts  of th e  G o v ern m en t sh a ll 
be  d e p o s ite d  w ith  th e  R e se rv e  A sso cia tio n  o r (w hen  necessary ) w ith  su ch  
n a tio n a l b a n k s  as th e  G o v ern m en t m ay  d e s ig n a te  fo r  t h a t  p u rp o se  in  c ities  
w here  th e re  Is no  b ra n c h  o f th e  R ese rv e  A sso c ia tio n . A ll d isb u rse m e n ts  
b y  th e  G o v ern m en t sh a ll be  m a d e  th ro u g h  th e  R e se rv e  A sso c ia tio n .
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£  T h e  R e se rv e  A sso c ia tio n  sh a ll p a y  no  In te re s t on  d e p o s its .
T h e  R ese rv e  A sso c ia tio n  m a y  re d isc o u n t n o te s  a n d  bills of ex ch an g e  

a ris in g  o u t of co m m erc ia l tra n sa c tio n s , fo r  a n d  w ith  th e  Ind o rsem en t o f a n y  
b a n k  h a v in g  a  d e p o s it w ith  I t .  S u ch  n o te s  a n d  bills m u s t  h a v e  a  m a tu r i ty  
o f n o t  m o re  th a n  28 d a y s  a n d  m u s t h a v e  b e e n  m a d e  a t  le a s t 30 d a y s  p rio r  
to  th e  d a te  of re d is c o u n t.  T h e  a m o u n t so red isc o u n te d  sh all In no  case  
exceed  th e  c a p ita l  of th e  b a n k  a p p ly in g  fo r th e  re d isc o u n t. T h e  a g g re g a te  
o f su ch  n o te s  a n d  bills b e a rin g ; th e  s ig n a tu re  o r  In d o rsem en t of a n y  one 
p e rso n , c o m p a n y , c o rp o ra tio n , o r firm , re d isc o u n te d  fo r a n y  on e  b a n k , 
sh a ll a t  no  tim e  exceed  10 p e r  c e n t of th e  c a p ita l  a n d  su rp lu s  of sa id  b a n k .
■ T h e  R e se rv e  A sso cia tio n  m a y  a lso  re d isc o u n t fo r a n y  d e p o s itin g  b a n k  

n o te s  a n d  bills  of exchang o  a ris in g  o u t  of co m m erc ia l tra n sa c tio n s , h a v in g  
m o re  th a n  28 d a y s , b u t  n o t  exceed ing  fo u r m o n th s , to  r u n ,  b u t  In su ch  
•cases th e  p a p e r  m u s t b e  g u a ra n te e d  b y  th e  lo ca l a sso c ia tio n  o f w h ich  th e  
b a n k  a sk in g  fo r  th e  re d isc o u n t Is a  m e m b e r.

W h en ev e r, In th e  o p in io n  of th e  G ov erno r of th e  R e se rv e  A sso c ia tio n , th e  
p u b lic  In te re s ts  so re q u ire , su ch  o p in io n  to  be  c o n cu rre d  In b y  th e  E x e c u tiv e  
C o m m itte e  of th e  R e se rv e  A sso c ia tio n  a n d  to  h a v e  th e  de fin ite  a p p ro v a l of 
th e  S e c re ta ry  of th e  T re a su ry , th e  R e se rv e  A sso c ia tio n  m a y  d is c o u n t th e  
d ire c t  o b lig a tio n  of a  d e p o s itin g  b a n k . In do rsed  b y  I ts  local a sso c ia tio n , 
p ro v id e d  th a t  th e  In d o rsem en t of th e  local a sso c ia tio n  sh a ll be  fu lly  secu red  
b y  th e  p led ge  a n d  d e p o s it w ith  I t o t. 's a tls fa c to ry  se c u ritie s , w h ich  sh a ll be  
h e ld  b y  th e  loca l a sso c ia tio n  fo r  a c c o u n t of th e  R ese rv e  A sso cia tio n ; b u t  in  
no  su ch  case  sh a ll th e  a m o u n t lo a n ed  b y n h e  R ese rv e  A sso cia tio n  exceed  
tw o - th ird s  of th e  a c tu a l  v a lu e  of th e  se c u ritie s  so p le d g e d .

T h e  r a te  o f d is c o u n t of th e  R e se rv e  A sso c ia tio n , w h ich  sh a ll bo  u n ifo rm  
th r o u g h o u t th e  U n ite d  S ta te s ,  sh a ll b e  fixed fro m  tim e  to  tim e  b y  th e  
E x e c u tiv e  C o m m itte e  a n d  d u ly 7 p u b llsh cd .T h e  R e se rv e  A sso c ia tio n  m a y , w h e n e v e r I ts  ow n c o n d itio n  a n d  th e  
g e n era l financ ia l c o n d itio n s  w a r ra n t  su ch  In v e s tm e n t, p u rc h ase  to  a  lim ite d  
a m o u n t  fro m  a  d e p o s itin g  b a n k , a cc e p ta n ce s  of b a n k s  o r  ho uses of u n 
q u e s tio n e d  f in a n c ia l 'r e s p o n s ib il i ty .  S u ch  a c c e p ta n ce s  m u st a rise  fro m  
c o m m erc ia l t ra n sa c tio n s  a n d  h a v e  a  m a tu r i ty  n o t  exceed ing  00 d a y s  a n d  
m u s t be  of a  c h a ra c te r  g e n e ra lly  k n o w n  In th e  m a rk e t  a s  p rim e  b ills . S u ch  
a cc e p ta n ce s  sh a ll a lso  b e a r  th e  In d o rsem en t of th e  d e p o s itin g  b a n k  selling  
th e  sa m e , w h ich  In d o rsem en t m u s t b e  o th e r  th a n  th a t  of th e  a c c e p to r .

T h e  R e se rv e  A sso c ia tio n  m a y  In v e s t In U n ite d  S ta te s  b o n d s  a n d  In 
s h o r t- te rm  o b lig a tio n s— t h a t  Is, o b lig a tio n s  h a v in g  n o t  m ore  th a n  one 
y e a r  to  ru n — of th e  U n ite d  S ta te s ,  o r  of a n y  S ta te ,  o r  of c e r ta in  fo re ig n  
g o v e rn m e n ts  to  b e  n a m e d  In th e  A c t.

T h e  R e se rv e  A ssocla tIonTsh a ll h a v e  p o w er a t  ho m o  a n d  a b ro a d  to  d ea l In 
go ld  co in  o r b u llio n , to  g r a n t  lo a n s  th e re o n  a n d  to  c o n tra c t  for loan s of go ld  
co in  o r  b u llio n , g iv ing , w h e n  n e c e ssa ry , a c c e p ta b le  se c u r ity  for th e ir

T ho  R e se rv e  A sso c ia tio n  sh a ll h a v e  po w er to  p u rc h a se  from  Its  dep osito rs  
a n d  to  se ll, w ith  o r  w ith o u t I ts  In d o rsem en t, checks o r b ills  of exchang e  
p a y a b le  In E n g la n d , F ra n c e , o r  G e rm a n y , a n d  In su ch  o th e r  foreign c o u n tr ies  
a s  th o  b o a rd  of th e  R e se rv e  A sso c ia tio n  m a y  d e c id e . T hese  b ills of exchang e  
m u s t a rise  fro m  co m m erc ia l tr a n s a c tio n s  a n d  b e  of a  m a tu r i ty  n o t exceed ing  
90 d a y s  a n d  sh a ll b e a r  th e  s ig n a tu re s  of a t  le a s t th re e  respon sib le  p a r tie s ,  ofwhich the last one shall be that of a d e p o sitin g  b a n k .

T h e  R e se rv e  A sso c ia tio n  sh a ll h a v e  po w er to  o p e n  a n d  m a in ta in  b a n k in g  
a c c o u n ts  In fo re ig n  c o u n tr ie s  a n d  to  e s ta b lish  agenc ies In fo reign  c o u n tr ie s , 
for th o  p u rp o se  of p u rc h a s in g  a n d  se lling  a n d  co llec tin g  fo reign  b ills  of 
e x c h a n g e , a n d  i t  sh a ll h a v e  a u th o r i ty  to  b u y  a n d  se ll, th ro u g h  su ch  agenccs. 
p r im e  fo re ig n  b ills  of e x c h a n g e  a ris in g  fro m  co m m erc ia l t ra n sa c tio n s , 
ru n n in g  fo r a  p e rio d  n o t  exceed in g  90 d a y s  a n d  b e a rin g  th e  s ig n a tu re s  of 
tw o  o r  m o re  resp o n s ib le  p a r t ie s .

D O M E S T IC  E X C H A N G E S .
I t  sh a ll b e  th o  d u ty  of th e  R e se rv e  A sso cia tio n  o r  a n y  of Its b ra n c h e s , u p o n  

r e q u e s t ,  to  tra n s fe r  a n y  p a r t  o f th e  d e p o s it b a la n c e  of a n y  n a tio n a l  b a n k  
h a v in g  a n  a c c o u n t w ith  It to  th e  c re d it  of a n y  o th e r  b a n k  h a v in g  a n  a cc o u n t 
w ith  th e  R ese rv e  A sso c ia tio n . I f  a  d e p o s it b a la n c e  Is tra n s fe r re d  from  
th e  b o ok s o f one b ra n c h  of th e  R e se rv e  A sso c ia tio n  to  th e  b o ok s of a n o th e r  
b ra n c h , It m a y  b e  d o n e  b y  m a ll o r  te le g ra p h  u p o n  te rm s  to  b e  fixed from  
tim e  to  tim e  b y  th e  E x e c u tiv e  C o m m itte e .

F U N C T IO N S  O F  N A T IO N A L  H A N K S .
I n  a d d it io n  to  th o  r ig h ts  now  c o n fe rred  b y  law , n a tio n a l  b a n k s  sh a ll be  

a u th o r ize d  to  a c c e p t co m m erc ia l p a p e r  d ra w n  u p o n  th e m , h a v in g  n o t  m o re  
th a n  90 d ay s to  r u n ,  p ro p e rly  secu red , a n d  a ris in g  o u t  of co m m erc ia l t r a n s 
a c tio n s . T h e  a m o u n t o f su ch  a cc e p ta n ce s  sh a ll n o t  exceed  o n e -h a lt th e  
c a p ita l  a n d  su rp lu s  of th e  a cc e p tin g  b a n k .

N a tio n a l b a n k s  sh a ll n o t  h a v e  a u th o r i ty  to  e s ta b lish  b ra n c h e s  e x c e p t In 
th e  c i ty  o r to w n  In w hich  th e y  a rc  lo c a te d .T h e  o rg a n iza tio n  of b a n k s  to  c o n d u c t bu sin ess  in fo reign  c o u n tr ie s  sh a ll be  
a u th o r iz e d . T h e  s to ck  of su ch  b a n k s  m a y  be  h e ld  b y  n a tio n a l b a n k s .  T h e  
b a n k  so o rg an ized  m a y  h a v e  a n  office  in th e  U n ite d  S ta te s ,  b u t  sh a ll n o t  
c o m p e te  w ith  n a tio n a l  b a n k s  fo r do m e stic  b u sin ess  n o t  necessa rily  re la te d  
to  th e  bu sin ess  be in g  d o n e  In fo reign  c o u n tr ie s .

T h e re  sh a ll b e  e s ta b lish e d  a  new  class o f n a tio n a l b a n k s , to  be  k n o w n  b y  
a  specifically  d e s ig n a te d  n a m e . S u ch  b a n k s  m a y  h a v e  sav in g s d e p a r tm e n ts  
a n d  m a y  m a k e  p ro p e rly  se c u red  lo an s o n  rea l e s ta te ; su ch  loan s to  be  
re s tr ic te d  to  a  c e r ta in  p ro p o r tio n  of th e  a g g re g a te  tim e  a n d  sa v in g s  d e p o s its  
In th e  b a n k .  T h e  reserve  r e q u ire m e n t In su ch  b a n k s  w ill b e  less a g a in s tsavings and t im e  d e p o s its  th a n  a g a in s t d e m a n d  d e p o s its . . . . .  ,

A n o th e r  c lass o f n a tio n a l  b a n k s  sh a ll b e  a u th o r iz e d , w hich sh a ll b e  in 
effect n a tio n a l  t r u s t  c o m p an ies , to  bo  d e s ig n a te d  b y  som e a p p ro p r ia te  
n a m e  a n d  to  exerc ise  a ll th e  fu n c tio n s  a n d  h a v e  a ll th e  p riv ileg es . Inc lud ing  
le n g th  of c h a r te r ,  w h ich  a re  g iv en  to  t r u s t  co m p a n ie s  b y  th e  law s of th e  
v a rio u s  S ta te s .  T hese  n a tio n a l  In s t i tu t io n s  sh a ll b e  su b je c t ,  like o th e r  
n a tio n a l b a n k s , to  In sp ec tio n  a n d  e x a m in a tio n  b y  th e  N a tio n a l G o v ern m en t.

T h e re  shall be  no ch a n g e  in  th e  p e rc e n ta g e  of re se rv e  req u ired  b y  law  to 
b e  h e ld  a g a in s t d e m a n d  d e p o s its  b y  n a tio n a l  b a n k s , e x c e p t as o th e rw ise  
p ro v id ed  h e re in , b u t  th e  d e p o s it b a la n c e  of a n y  n a tio n a l b a n k  In th e  R ese rv e  
A sso cia tio n  sh a ll be  c o u n te d  a s  a  p a r t  of Its legal reserv e .

R E P O R T S  T O  T I I E  C O M P T R O L L E R .
T h e  R e se rv e  A sso cia tio n  sh a ll m a k e  a  r e p o r t ,  sh ow ing  th o  p rin c ip a l Item s 

of Its b a la n c e  sh e e t, to  th e  C o m p tro lle r  of th e  C u rren cy  once a  w eek T h ese  
re p o r ts  shall b e  m a d e  p u b lic . I n  a d d it io n , fu ll re p o r ts  sh a  1 be  m a d e  to  th e  
C o m ptro lle r o f th e  C u rren c y  c o in c id en t w ith  th e  five re p o r ts  ca lled  fo r  each  
y e a r  from  th e  n a tio n a l  b a n k s .A ll re p o r ts  of n a tio n a l-b a n k  e x a m in e rs  In re g a rd  to  th e  c o n d itio n  of 
n a tio n a l b a n k s  sh all h e re a f te r  b e  m a d e  In d u p lic a te ,  a n d  one co p y  sh a ll be  
filed w ith  th e  R e se rv e  A sso cia tio n  fo r  th e  c o n fid en tia l use  of Its ex e c u tiv e  
officers. . . . .N a tio n a l b a n k s  of a ll classes sh all h e re a f te r  m a k e  a  w eek ly  re p o r t  to  th e  
C o m p tro lle r  of th e  C u rren cy  sh ow ing  th e  p r in c ip a l Item s of th e ir  b a la n c e  
sh ee ts , such r e p o r ts  to  be  a v a ila b le  fo r  th o  u se  of th e  ex e c u tiv e  officers 
o f  th o  R e se rv e  A sso c ia tio n .

N O T E  IS S U E S .
T i3 . ’J If h e r e a f te r  to  b e  no f u r th e r  Issue, b e y o n d  th e  a m o u n t no w ^o u t 

t a n d l n  , of b a n k  n o te s  b y  n a tio n a l b a n k s . N a tio n a l b a n k s  m a y , I fp h e y  
oose , m a in ta in  th e ir  p re se n t n o te  Issue, b u t  w h e n e v e r a  b a n k  re tire s  th e

w ho le  o r  a n y  p a r t  o f Its  e x is tin g  Issue, ItJwIU p e rm a n e n tly  su rre n d e r  its  r ig h t  
to  re issue  th e  n o te s  so  re t ire d .T h e  R e se rv e  A sso c ia tio n  m u s t,  for a  p e rio d  of one  y e a r ,  o ffer to  p u rc h ase
a t _______  (a  p rice  n o t  less th a n  p a r  a n d  a cc ru e d  In te re s t)  th o  2 p e r  c e n t
b o n d s  no w  h e ld  b y  n a tio n a l  b a n k s  a n d  d e p o s ite d  to  se c u re  th e ir  c irc u la tin g  
n o te s . T h e  R e se rv e  A sso c ia tio n  sh a ll ta k e  o v e r th e se  b o n d s  w ith  th o  
e x is tin g  c u rre n c y  p riv ileg e  a t ta c h e d  a n d  a ssu m e  r e s p o n s ib il i ty  fo r  th o  
re d e m p tio n  (upo n  p re se n ta tio n )  of o u ts ta n d in g  n o te s  se c u red  th e re b y .  T h e  
R e se rv e  A sso c ia tio n  sh a ll Issue, on  th e  te rm s  h e re in  p ro v id e d . Its  ow n 
n o te s  a s  fa s t  a s  th e  o u ts ta n d in g  no te s  se c u red  b y s u c h  b o n d s  so h e ld  sh a ll bo 
p re se n te d  fo r re d e m p tio n , I t b e in g  th e  po licy  of th e  U n ite d  S ta te s  to  rc t lro  
a s  r a p id ly  as p o ssib le , c o n s is te n t w ith  th e  p u b lic  In te re s ts ,  b o n d -se c u rc i 
c irc u la tio n , a n d  to  s u b s t i tu te  th e re fo r  n o te s  o f th e  R e se rv e  A ssoc ia tl° r i  of a  
c h a ra c te r  a n d  secu red  a n d  red eem ed  In th e  m a n n e r  p ro v id e d  for In th is  t .

T h e  R ese rv e  A sso c ia tio n  ag rees to  h o ld , fo r  a  p e r io d  of n o t  less th a n  
10 y e a rs , th e  b o n d s so p u rc h a se d , o r a n y  G o v ern m en t s e c u r i ty  w h ich  m a y  
b e  ex c h a n g e d  fo r  th e m  b y  re fu n d in g  o r o th e rw ise . T h o  R e se rv e  A ssocia
t io n , ho w ev er, sh a ll h a v e  th e  r ig h t ,  w ith  th e  a p p ro v a l of th e  S e c re ta ry  
of th e  T re a su ry , a f te r  tw o  y e a r s ,to  d ispose  a n n u a lly  of $5 0 ,00 0 ,00 0  of th e  
b o n d s  h e ld  b y  I t  to  secu re  c irc u la tio n . T ho  G o v ern m en t reserv e s  th e  
r ig h t  a t  a ll tim e s  to  p u rc h a se  a t  p a r  fro m  th e  R e se rv e  A sso c ia tio n , th ro u g h  
th e  tru s te e s  of th e  p o s ta l sav in g s b a n k  o r o th e rw ise , a n y  o r a ll of su ch  
b o n d s  so h e ld .I f  th e  G o v ern m en t sh o u ld  a d o p t  th e  po licy  of Issu ing  se c u ritie s  a t  a  
h ig h e r r a t e  of In te re s t th a n  2 p e r  c e n t,  th e  R e se rv e  A sso c ia tio n  sh a ll h a v e  
th e  r ig h t  to  ex ch an g o  a t  p a r  th o  G o v ern m en t b o n d s w h ich  I t m a y  h a v e  
a cq u ire d  fro m  th e  n a tio n a l  b a n k s  p re v io u s ly  h e ld  b y  th e m  to  se c u re  
c irc u la tio n , fo r  a n y  b o n d s  b e a rin g  In te re s t a t  a  r a to  n o t  exceed ing  3 p e r  
c e n t,  b u t  In t h a t  e v e n t th e  a m o u n t of a n n u a l ta x e s  to  b e  p a id  on  no te s  
b a se d  u p o n  su ch  new  se c u ritie s  sh a ll be  a s  m u c h  g re a te r  as th e  In te re s t r a to  
of th e  new  se c u rities  sh a ll exceed  2 p e r  c e n t.

T o  I llu s tra te : I f  th e  G o v ern m en t sh o u ld  dec ide  h e re a f te r  to  Issue a  2 K  
p e r c e n t b o n d , th e  r a te  of ta x a t io n  o n  c u rre n c y  Issued  b y  th o  R e se rv e  
A sso c ia tio n  th e re o n  w ou ld  be 1 pe r c en t In stead  of one-lia lf  of one pe r 
c en t a s  o n  th e  e x is tin g  tw o s , a n d  u p o n  a  3 p e r  c e n t b o n d  th e  r a t e  of ta x a 
tio n  w ou ld  bo 1 H  p e r  c e n t.I n  a d d it io n  to  th e  a u th o r i ty  to  Issue n o te s  to  rep lac e  a n y  n a tio n a l  b a n k  
n o te s  o u ts ta n d in g  a t  th e  tlm o  of th e  o rg a n iz a tio n  of th e  R ese rv e  A sso c ia tio n , 
I t sh a ll h a v e  th e  r ig h t  to  Issue a d d itio n a l c irc u la tin g  n o te s  a s  follow s: T h e  
w ho le  o r  a n y  p a r t  of th e  firs t $100 ,000 ,000 o f su ch  a d d it io n a l  n o te s  sh a ll p a y  
to  th e  G o v ern m en t a n  a n n u a l ta x  of 3 p e r  c en t; a b o v e  $100 ,000 ,000  a n d  
n o t m o re  th a n  $2 0 0 ,0 0 0 ,0 0 0  m a y  b e  Issued a t  a n  a n n u a l ta x  of 4 p e r  c en t; 
a b o v e  $200 ,000 ,000  a n d  n o t  m o re  th a n  $300 ,000 ,000  m a y  b e  Issued a t  a n  
a n n u a l t a x  of 5 p e r  c en t; a ll a b o v e  $300 ,000 ,000  sh a ll p a y  a n  a n n u a l ta x  
of 0 p e r  c e n t.A ll n o te  Issues o f th o  R e se rv e  A sso cia tio n  m u s t bo  c o v ered  to  th e  e x te n t  
o f a t  le a s t o n e -th ird  b y  go ld  o r  o th e r  law fu l m o n e y , a n d  th e  rem a in in g  
p o rtio n  b y  b o n d s  of th e  U n ite d  S ta te s  o r  b a n k a b le  c o m m erc ia l p a p e r  as 
h e re in  de fined , o r b o th . ( I t  sh o u ld  bo p ro v id e d  e ith e r  t h a t  th o  R e se rv e  
A sso c ia tio n  m a y  a lso  ho ld  In Its  re se rv e  fo reig n  co in , o r  t h a t  th e  T re a su ry  
w ill Issue go ld  c e rtif ica te s  a g a in s t fo re ig n  co in .) T h e  n o te s  a re  to  c o n s t i tu te  
a  f irs t lie n  u p o n  a ll th o  a sse ts  of th e  R e se rv e  A sso c ia tio n  a n d  a d e q u a te  
p ro v isio n  m u s t bo m a d e  for th e ir  Im m e d ia te  re d e m p tio n  In law fu l m o n ey  
on  p re se n ta tio n  a t  th e  h e a d  office of th e  R ese rv e  A sso c ia tio n  o r  a n y  of Its 
b ra n c h e s .T h e  n o te s  o f th e  R e se rv e  A sso cia tio n  sh a ll b e  rece iv ed  a t  p a r  In p a y m e n t  
of a ll ta x e s , excises a n d  o th e r  du es to  th e  U n ite d  S ta te s ,  a n d  fo r  a ll sa la rie s  
a n d  o th e r  d e b ts  a n d  d e m an d s  ow ing  b y  th e  U n ite d  S ta te s  to  in d iv id u a ls , 
c o rp o ra tio n s , o r  a sso c ia tio n s , e x c e p t o b lig a tio n s  of th o  G o v ern m en t w hich 
a re  b y  th e ir  te rm s sp ec ifica lly  p a y a b le  In go ld , a n d  fo r a ll d e b ts  d u e  fro m  o r 
b y  on e  n a tio n a l  b a n k  to  a n o th e r ,  a n d  for a ll o b lig a tio n s  d u e  to  a  n a tio n a l

T h e  R e se rv e  A sso c ia tio n  sh a ll a t  on ce, u p o n  a p p lla o tlo n  a n d  w ith o u t 
c h a rg e  for tra n s p o r ta t io n ,  fo rw a rd  Its  c irc u la tin g  n o te s  to  a n y  d e p o s itin g  
b a n k  a g a in s t Its  c re d it  b a la n c e .

ITEMS ABOUT BANKS, BANKERS AND TRUST CO’S.
__ T h e  p u b lic  sales o f  ban k  s tock s  th is w eek  a g g icg a tc

553 shares, o f  w h ich  50G shares w ere sold  a t the S tock  
E x ch a n g e  and  47 shares a t a u c tion . N ationa l B an k  o f  
C om m erce  s to ck  w as qu ite  a ct iv e  a t the S tock  E x ch a n g e , 
m a n y  sm all lo ts , aggregatin g  310 shares, h av in g  been  so ld . 
T h e  price  ran ged  from  196 to  205, op en in g  a t 190 an d  closin g  
a t  202.Sh ares. B A N K S — N ew  Y o rk . L o w . H ig h . Close. L a st previous sale.
*327 C om m erce, N a t  D ank  o f___  190 205 204 J a n  1911—- 195
* 1 4 4  F o u r th  N a tio n a l H a n k _____ 195 105)4 195)4  J a n  1911—  195

x 8 2  Hanover N a tio n a l B a n k ___  625 040 025 J u ly  1910—  625• S o ld  a t  th e  S to ck  E x c h a n g e , x  Of th is  a m o u n t 35 sh a re s  w ere  sold 
a t  th e  S to ck  E x c h a n g e  a t  630.

— On a n oth er page o f  to -d a y ’s issue o f  the “ C h ron iq lc”  we 
g iv e  in full the p lan  p rop osed  b y  N elson  W . A ld rich  fo r  
re liev in g  the m on eta ry  needs o f  the c o u n t r y .

A t the con feren ce  o f  tho N ation a l B oa rd  o f  T rade, held  in 
W a sh in gton  th is w eek , the pr in cip les  o f  M r. A ld r ich ’ s plan  
w ere su b sta n tia lly  en dorsed  in the a d o p tio n  o f  resolu tion s 
offered  b y  rep resen ta tives  o f  the N ew  Y o rk  C h am ber o f 
C om m erce , the M erch ants ’ A ssocia tion  o f  N ew  Y o rk  and  
the N ew  Y o rk  P ro d u ce  E x ch a n g e . T h ose  presen tin g  the 
resolu tion  w ere Paul M . W a rb u rg , W eld in g  R in g , A . S . 
F rissell, Sam uel Sachs and  M aurice L . M u hlem an , rep resen t
in g  the C h am ber o f  C om m erce ; Joh n  1 . lru csd e ll, Joh n  
A spegren , E llio tt  T . B arrow s an d  F . E . H ag em eyer from  the 
P rod u ce  E x ch a n g e , a n d  Irv in g  T . B ush  as a rep resen ta tive  
from  the M erch ants ’ A ssoc ia tion . T h e  reso lu tion  in w hich  
the A ssocia tion  g a v e  en d orsem en t to  the crea tion  o f  a cen tra l 
b an k in g  o rga n iza tion  said:

Resolved, T h a t  th is  c o n v e n tio n  u n e q u iv o c a lly  dec la re s  In fa v o r  of th o  
c re a tio n  for th e  U n ite d  S ta te s  of a  c e n tra l  b a n k in g  o rg a n iz a tio n , b a se d  u p on  
th e  follow ing gen era l p rinc ip les:1. T h a t  su ch  c e n tra l  o rg a n iz a tio n  b e  a  c o rp o ra tio n  end ow ed  w ith  a  largo 
s to ck  c a p ita l  a n d  n o t m ere ly  a n  a sso c ia tio n  of b a n k s .

2 . T h a t  Its s to ck  c a p ita l  bo  ow ned b y  In c o rp o ra te d  b a n k in g  In s ti tu t io n s , 
Inc lud ing  t r u s t  c o m p an ies , w h e th e r  u n d e r  n a tio n a l o r  S ta te  c h a r te r ,  w illing  
to  a ssu m e  e q u a l d u tie s  as a  basis  for e q u a l p riv ileg es .
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3 . T h a t  I ts  a d m in is tr a t io n  b e  d iv id e d  b e tw e en  th e  G o v ern m en t; th e  

m e m b e r  b a n k s  a n d  th e  com m erc ia l c lasses, In  a  m a n n e r  w hich  w ill s a fe g u a rd  
a g a in s t  In d iv id u a l, se c tio n a l o r  p o litica l c o m b in a tio n .

4 . T h a t  I ts  bu s in e ss  b e  lim ite d  to  t ra n sa c tio n s  w ith  th e  G o v ern m en t 
a n d  w ith  th e  In c o rp o ra te d  b a n k in g  In s ti tu t io n s  w hich  becom e s to ck h o ld e rs , 
1. e ., m e m b e r b a n k s , e x c e p t as p ro v id e d  In p a ra g ra p h  0, c lau se  B . .

5. T h a t  d iv id e n d s  on  Its  s to ck  b e  lim ite d  to  a  fixed m o d e ra te  r e tu r n  a n d  
p ro fits  In excess of su ch  d iv id e n d s , a f te r  p ro v id in g  fo r a  re a so n a b le  su rp lu s  
a n d  em e rg e n c y  fu n d , b e  tu rn e d  ov e r to  th e  G o v ern m en t.

6. T h a t  I ts  b u sin ess  b e  c o n d u c te d  th ro u g h  b ra n c h e s , to  b e  e s ta b lish e d  
In  th e  b a n k in g  d is tr ic ts  In to  w hich  th e  c o u n try  sh a ll be  d iv id e d , th e  m em 
b e r  b a n k s  of th e  seve ral d is tr ic ts  c o n s ti tu t in g  jo in t  a sso c ia tio n s a n d  sh a r in g  
In th e  a d m in is tra t io n  of th e  b ra n c h e s .

7 . T h a t  It sh a ll, free  of c h a rg e , rec e iv e  a n d  d isbu rso  a ll m o n ey s o f  th e  
U n ite d  S ta te s  G o v ern m en t in  p laces w here  i t  sh a ll h a v e  offices.

8 . T h a t  I t  sh a ll n o t  a llow  In te re s t  o n  d e p o s its .
9 . T h a t  I t  sh a ll h a v e  p o w er: (a) T o  issue c irc u la tin g  n o te s  p a y a b le  In 

go ld , to  be  se c u red  b y  go ld  a n d  n e g o tia b le  p a p e r ,  a n d , if nec e ssa ry , ev e n 
tu a l ly  to  r e t i r e  th e  p re se n t b o n d -se c u re d  b a n k  n o te s , to  a  lim ite d  a m o u n t  
of G o v ern m en t bonds.

(b) F o r  th o  re g u la tio n  of Its  go ld  re se rv e  to  b u y  a n d  sell b u llio n  a n d  to  
c o n tra c t  fo r lo a n s  of go ld , a n d  u n d e r  p ro p e r  r e s tr ic tio n s  to  d ea l a n d  In v e s t 
In  fo re ig n  b ills o f  exchang e :

(c) T o  re q u ire  th e  m e m b e r b a n k s  to  k eep  w ith  I t a  p o r t io n  o f th e ir  re 
se rves p re sc rib ed  b y  law ;

(d) T o  re d isc o u n t, o n ly  fo r  m e m b e r b a n k s , com m erc ia l p a p e r  u n d e r  reg u 
la tio n s  p re sc rib in g  th e  lim it of a m o u n t fo r each  m em b er b a n k , th o  m a x im u m  
tim e  to  r u n  a n d  d e te rm in in g  th e  d e g re e  of g u a ra n ty  to  b e  p ro v id e d  b y  th  
Jo in t a sso c ia tio n s  of m e m b e r b a n k s , of each  d is tr ic t;

(e) U n d er  c a re fu l a n d  p ro p e r  re s tr ic t io n s  to  d is c o u n t a p p ro v e d  A m e ric a n
a cc e p ta n ce s : •

(f) T o  tr a n s fe r  fu n d s  s ta n d in g  to  th e  c re d it  of a  m e m b e r b a n k  to  th e  
c re d it  of a n y  m e m b e r  b a n k  a t  a n y  of I ts  b ra n c h e s .

(g) T o  b u y  a n d  sell th e  b o n d s  a n d  t re a su ry  n o te s  of th e  U n ite d  S ta te s .
10. T h a t  th e  c e n tra l  o rg a n iz a tio n  Is u l t im a te ly  to  becom e th e  solo n o te 

issu ing  po w er.R esolved , F u r th e rm o re , t h a t  cop ies o f th is  re so lu tio n  b e  s e n t  to  th e  P res i
d e n t  of th e  U n ite d  S ta te s ,  to  th e  m em b ers  of th e  N a tio n a l M o n e ta ry  Com -

fro m  on e  y ea r  to  a n oth er  th an  a n y  o th er  fu n c tio n . T h e  
ban kers  in  this large c it y  gen era lly  d o  n o t  h av e  v e ry  w ide 
in tercou rse du rin g  business h ou rs . T h e  gu ests o f  the 
ev en in g , besides the sp eak ers ,[in clu d ed : J . P ie rp o n t M organ , 
L u th er W . M ott, P resid en t o f  th e N ew  Y o r k  S ta te  B a n k ers ’ 
A ssoc ia tion , W illia m  A . N ash , G eorg e  F . B a k er, Jam es G . 
C ann on , O . H . C h en ey , S u p erin ten d en t o f  th e B an k in g  
D ep a rtm en t, R ich a rd  D e la fie ld , A le x a n d e r  G ilb ert, W illia m  
J . G ilp in , A sst. M anager o f  th e N ew  Y o r k  C learing H ou se , 
R e v . W m . M . G r o s v e n o r ,D .D .,  A . B a rton  H e p b u rn , G eorge 
S . T erry  an d  F ran k  O . W a tts , P resid en t o f  the A m erica n  
B an k ers ’ A ssoc ia tion . J oh n  A . D ix , G ov ern or  o f  th is S ta te , 
cou ld  n o t  a tten d  th e b a n q u e t. A ll th e  arra n gem en ts  f o r  the 
m eetin g  w ere in  the h an d s o f  F r a n c is 'L . H in e , P resid en t o f  the 
F irst N ation a l B a n k , an d  A lex a n d er  S . W e b b  J r ., P resid en t 
o f  th e L in co ln  T ru st C o ., Chairm an  and S ecre ta ry , resp ectiv e ly  
o f  G rou p  V I I I ,  an d  R .  R oss  A p p le to n , G eorge  E . L ew is , 
G ates W . M cG arrah , R o b e r t  A .P a r k e r , F red erick  B . S ch en ck , 
A lb ert H . W ig g in  an d  W illia m  W o o d w a r d .

— T h e  death  o f  P aul M orton , P resid en t o f  the E q u ita b le  
L ife  A ssuran ce S oc ie ty , occu rred  on  T h u rsd a y , a lm ost sim u l
tan eou sly  w ith  the a n n ou n cem en t o f  th e ex e cu tio n  o f a new  
agreem en t u n der w h ich  the v o t in g  p ow er  o f  th e E q u ita b le  
is p la ced  w ith  M organ  J . O ’B rien , L ew is  Cass L e d y a rd  and 
G eorge W . P erk in s. T h e  orig ina l ag reem en t, w h ich  nam ed 
as trustees M organ  J . O ’ B rien , G eorge  W estin gh ou se  and 
the la te  G rov er  C levelan d , w as e x ce u te d  o n  Jun e 15 1905, 
a fter  T h om a s F . R y a n  h ad  a cq u ired  a  con tro llin g  in terest in

m ission  a n d  to  e ac h  S e n a to r  a n d  R e p re se n ta tiv e  In C ongress.
— A n  a ctio n  b ro u g h t to  test the r igh t o f  the N ew  Y o r k  

S ta te  S u p erin ten d en t o f  B an ks to  re cov er  from  s tock h o ld ers  
o f  liq u id a tin g  in stitu tion s the fa ce  va lu e o f  their h o ld in g s  
in the in terest o f  cred itors  w as d ec id ed  in  fa v o r  o f  the 
B an k in g  D ep a rtm en t th is w eek . T h e  p roceed in g s  w ere 
in stitu ted  b y  S ta te  S u p erin ten d en t C h eney aga in st A u g u st C. 
S ch arm an n , from  w h om  it  w as sou g h t to  re cov er  $3 0 ,0 0 0  as 
the h o ld er  o f  300  shares o f  s to ck  in the fa iled  L a fa y e tte  T ru st 
C om p a n y  o f  B ro o k ly n  B orou g h . T h e  d ec ision  u p h o ld in g  the 
S tate  S u p erin d en d en t in  seek ing to  en force  the p a y m en t 
o f  the assessm ent in  a cco rd a n ce  w ith  the law  w as h an d ed  
d ow n  on  th e 17th in st. b y  Ju stice  A sp in a ll, in  the Su prem e 
C ou rt, B ro o k ly n . T h e  d e fen d a n t, it  is s ta ted , d id  n o t  d en y  
the p rov is ion  o f  the la w , b u t con ten d ed  th a t the D ep a rtm en t 
h ad  no r igh t to  h o ld  the stock h o ld ers  liab le  until all o th er 
m eans to  secure p a y m e n t o f  the cred itors  o f  the fa iled  in sti
tu tion  h ad  b een  ex h a u sted .

— T h e b an k ers  o f  th is c ity , m em bers o f  G rou p  V I I I ,  N ew  
Y o rk  S ta te  B an k ers ’ A ssoc ia tion , d ed ica ted  their 15th 
an n u a l d in n er to  the C on stitu tion  o f  the U n ited  S ta tes . T h e  
b a n q u et w as held  in  the W a ld or f-A sto r ia  last M on d a y  n ig h t. 
T h is  “ C on stitu tion a l d in n er”  cam e to  b e  k n ow n  b y  th at 
n am e b ecau se  som e m em b er o f  the d in n er com m ittee  sug
gested  th a t it m ig h t b e  a g o o d  idea  to  com p lim en t th e  o ld  
C on stitu tion  an d  em p hasize  a t  this tim e th a t busin ess is 
still b e in g  co n d u cte d  u nder the ru les o f  th a t m em ora b le  
in stru m en t o f  g ov ern m en t. So a red m o rro cco  b ou n d  c o p y  
o f  th e C on stitu tion  w as p la ced  beside e v e ry  d in er ’ s p la te . 
J . P ie rp on t M orga n ’s a p p earan ce  la ter in  the ev en in g  w as 
the signal fo r  h earty  app lau se . F ran cis  L . H in e , C hairm an  
o f  G rou p  V I I I ,  and toastm aster, eu log ized  the w ork  and  
career o f  S en ator N elson  W . A ld rich , on e  o f  the ab sen t 
speakers, w h o  w en t S ou th  this w eek  to  relieve his illness. 
M r. M in e’s toa st to  S en ator A ld rich  w as dru n k  w ith  m u ch  
en th u siasm . T h e  ga th erin g  w as n ota b le  fo r  a v e ry  large 
a tten d a n ce  o f  p rom in en t b a n k ers , financiers an d  ra ilroad  
m en ; a n d  fo r  the rem arks o f  e x -G o v e rn o r  B la ck , w h o w ith  
a sou v en ir  c o p y  o f  the C on stitu tion  in  h an d  d e liv ered  a 
v ig orou s  a n d  ep ig ra m m a tic  address on  the “ B usiness D is
tu rb e r .”  In  ou r  “ F in ancial S itu a tion ”  to -d a y  w e c o m m e n t 
ed itor ia lly  o n  his sp eech . D r. J a co b  G ou ld  S ch u rm a n , 
P resid en t o f  C ornell U n iv ers ity , spok e  earn estly  fo r  a d iv o rce  
o f  p o litics  an d  bu sin ess. C ongressm an  J . A d a m  B ed e  o f  
M innesota  jo k e d  the ban k ers  an d  then  m ad e som e  w ise 
d ed u ction s  on  the general th em e o f  the ev en in g . T h e  
presid ents, v ice -p resid en ts , cashiers, and  som e o f the d irectors , 
o f  a lm ost e v e ry  ba n k in g  in stitu tion  in  the c ity , as w ell as 
m a n y  o u t-o f- to w n  b a n k ers , m a d e  u p  the assem blage. T h e  
d in n er tick ets  w ere lim ited  to  five  h un dred  person s, b u t  as 
ov e r  on e th ou san d  a p p lica tion s  w ere rece iv ed  fo r  sp a ce  a t 
the tab les , the lis t w as ex ten d ed  to  s ix  h un dred  a n d  f ifty , 
the largest a cco m m o d a tio n  a fford ed  b y  the gran d b a llroom  
o f  the W a ld o r f-A s to r ia .

T h ese y ea rly  gatherin gs o f  G rou p  V I I I  a ctu a lly  b rin g  m ore 
N ew  Y o rk  C ity  bankers tog eth er w h o d o  n o t see each  o th er

the co m p a n y ; it  w as to  run  fo r  fiv e  y ea rs  a n d  a u th o r ity  fo r  
its  renew al a t  the e x p ira tion , fo r  a fu rth er  term  o f  fiv e  years , 
a t  the o p t io n  o f  the trustees, w as g iv e n . T h e  s to ck  o w n e r 
sh ip , as is k n ow n , w as secu red  in  D ecem b er  1909 b y  J . P . 
M organ , th rou gh  the pu rch ase o f  M r. R y a n ’s h o ld in g s , M r. 
M organ ’s a cq u is ition  b e in g  su b je c t  to  th e tru st. In  a  le tter  
to  M r. M organ , u nder d a te  o f  M ay 6 1910, th e su rv iv in g  
trustees, M essrs. O ’ B rien  an d  W estin g h ou se  recom m en d ed  
the con tin u a n ce  o f  the agreem en t, b u t  in  the ev e n t o f  its 
con tin u a n ce  le ft  M r. M organ  free  to  n am e trustees o f  his 
ow n  ch oos in g . T h e  new  agreem en t is d a ted  D ecem b er  31 
1910, an d  is u n d erstood  to  b e  in d en tica l w ith  the orig in a l, 
e x c e p t  fo r  the om ission  o f the clauses em p ow erin g  the trustees 
to  renew  the trust e v e ry  fiv e  years  a n d  a u th or iz in g  th em  to  
p u t in to  e ffe ct a  m u tu a liza tion  o f  the c o m p a n y . W h ile  it is 
m ad e  to  con tin u e  in  fo rce  fo r  five  yea rs , M r. M organ  is g iv en  
th e r igh t to  can cel the agreem en t a t  a n y  tim e , the p u rp ose  
o f  th is, it  is in ferred , be in g  to  p erm it h im  to  ca rry  in to  im 
m ed ia te  e ffect a n y  perm an en t m u tu a liza tion  p lan  w hich  
m a y  b e  d e v e lop ed  in  a cco rd a n ce  w ith  p lan s h ereto fore  
p ro p o se d . T h e  in ten tion s u nder the p resen t arran gem en ts 
are m ad e k n ow n  in  the fo llow in g  co rresp on d en ce  b etw een  
M r. M organ  an d  the S tate  In su ran ce D ep a rtm en t m ade 
p u b lic  on  T h u rsd a y .1 N ew  Y o rk , J a n .  17 1011.
H o n . W m . H . H o tchk iss , Su perin ten den t o f  In su ran ce:

Dear S ir :  I  h e re w ith  send  yo u  th e  v o tin g  t r u s t  a g re e m e n t o t th e  E q u ita b le  
L ite  A ssu ran ce  S o o le ty , w h ich  I  h a v e  e x e c u te d .

Y ou  w ill n o te  t h a t  i t  p laces u s  a ll In  such  a  p o s itio n  t h a t  w hen  so m e d e 
te rm in a tio n  c an  b e  rea c h e d  In th e  in te re s ts  o t th e  p o lic y h o ld e rs , a n d  w h ich  
is sa t is fa c to ry  to  y o u r  D e p a r tm e n t,  I t  c a n  be  c a rr ie d  in to  effect w i th o u t u n 
n e c e ssa ry  d e la y .

I  t r u s t  t h a t  y o u  a n d  th e  tru s te e s  w ill c o n tin u e  to  p u rsu e  th e  su b je c t  u n til  
a  p la n  Is w o rk ed  o u t  t h a t  w ill be  s a tis fa c to ry  to  a ll c o n ce rn e d , a n d  to  th a t  
en d  I  w ou ld  b e sp e ak  a  c o n tin u a n c e  of y o u r  k in d ly  In te re s t a n d  c o -o p e ra tio n .

V ery  tr u ly  y o u rs ,
J .  P IE R P O N T  M O R G A N .

S T A T E  O F  N E W  Y O R K , IN S U R A N C E  D E P A R T M E N T .
A lb a n y , J a n .  18 1911.

M r .  J .  P ierpon t M organ , W all an d  B road  Streets, N ew  York:
D ear S ir :  T h is  ack no w led ges y o u rs  of th e  1 7 th  In s t. T h e  v o tin g  t r u s t  

a g re e m e n t c o n ta in e d  th e re in  ev id en ces th e  u n d e rs ta n d in g  a rr iv e d  a t  som e 
m o n th s  ago , w h ich  w as, In su b s ta n c e , a s  follow s:

T h a t ,  p e n d in g  th e  a sc e r ta in m e n t o f a  legal m e a n s  w h e re b y  th e  E q u ita b le  
L ife  A ssu ra n c e  S o c ie ty  co u ld , w ith o u t p ro tr a c te d  l it ig a tio n  o r a  s u b s ta n tia l  
r e d u c tio n  of I ts  free  su rp lu s , b e  m a d e  a  m u tu a l  c o m p a n y , In f a c t  a s  w ell a s  
b y  re p re se n ta tio n s , th e  fo rm er v o tin g  t r u s t— w hich  ex p ire d  b y  lim ita t io n  
la s t  J u n e — w ou ld  b e  ren ew ed , b u t  w ith  tru s te e s  o f y o u r  cho osin g , a n d  so 
m odified  t h a t  I t cou ld  be  can celed  w h en ev e r m u tu a liz a tio n  o r  so m e e q u iv a 
le n t  p la n  h a d  b een  a rra n g e d .

I ,  th e re fo re , a cc e p t th e  fo rm a l e x e c u tio n  of su ch  a g ree m en t a s  a  p re lim i
n a ry , a n d , fo r a  tim e — no  sa tis fa c to ry  so lu tio n  of th is  p ro b lem  h a v in g  y e t  
b een  fo u n d — seem in g ly  n e c e s sa ry ,s te p  to w a rd  fix ing  th e  c o n tro l of th is  In
su ra n c e  c o rp o ra tio n  w h ere  i t  be lo ngs , n a m ely , in  I ts  po licy h o ld e rs .

U n d e rs ta n d in g , th e re fo re , t h a t  i t  is y o u r  p u rp o se , as so on  a s  po ssib le , 
to  fo rm u la te  o r a cc e p t a  p la n  w h e re b y  th e  d a n g e rs  w h ich  In y e a rs  p a s t  
h a v e  lu rk e d  In th e  p r iv a te  ow n ersh ip  of th is  v a s t  p u b llo  t ru s te e sh ip  will 
be  p e rm a n e n tly  a v o id e d , I  w ill c o n tin u e  to  c o -o p e ra te  w ith  y o u  to  t h a t  e n d .

A c o p y  of th e  o rig in a l a g ree m en t h a s  b e e n  ta k e n  a n d  filed , a n d  su ch  
o rig in a l Is re tu rn e d  to  y o u  h e rew ith .

Y ou rs v e ry  t r u ly ,
W IL L IA M  H . H O T C H K IS S , S u p e rin te n d e n t.

M r. M orton ’s death  w as m ost u n ex p ected . H e  w as 
stricken  a b o u t 5 o ’c lo ck  on  T h u rsd a y  a t the H ote l S ey m ou r , 
on  W e st  45th  S treet, w here he h ad  g on e  to  keep an  a p p o in t
m en t, and  his d ea th , ascribed  to  cerebral h em orrh age , o c 
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cu rred  a b o u t  an h ou r an d  a h a lf la ter . M r. M orton  a ch iev ed  
d is t in c tion  in  the several fields in  w h ich  he h ad  em b a rk ed . 
H is grea test p rom in en ce  w as p erh a p s as a ra ilroad  m ag n ate , 
a lth ou g h  since his con n e ct io n  w ith  the E q u ita b le  L ife  he h ad  
b rou g h t to  h im self an  en v ia b le  re co rd  as a w ork er in its b eh a lf. 
M r. M orton  w as b u t fifty -th ree  y ea rs  o ld  a t the tim e o f  his 
d ea th , h a v in g  been  b orn  in  M ay 1857. H e w as a son  o f  
J . S terling M orton , w h o w as S ecre ta ry  o f  A g ricu ltu re  u n d er 
P resid en t C lev e la n d . Y o u n g  M r. M orton  b ega n  his business 
career in 1872 as a clerk  in the O m ah a  o ffice  o f  the B u rlin g 
ton  & M issouri H R . W h en  th e la tter  w as taken  ov e r  b y  the 
C h icago  B u rlin g ton  & Q u in cy , M r. M orton  con tin u ed  w ith  
the new  in terests, b e co m in g  su ccess iv e ly  G eneral P assenger 
A g e n t an d  G eneral F re ig h t A g e n t. In  1890 be becam e a f
filia ted  w ith  the C o lora d o  F uel & Iron  C om p a n y  as V ice 
P resid en t, con tin u in g  th is a ssoc ia tion  until 1890, w hen he 
aga in  retu rn ed  to  ra ilroad  assoc ia tion s  as V ice -P res id en t o f 
the A tch iso n  T o p e k a  & S an ta  F e R R .  H e relin qu ish ed  th is 
p ost in 1904 to  b ecom e  S ecreta ry  o f  the N a v y , to  w hich  he 
w as a p p o in ted  b y  P resid en t R o o s e v e lt . H is resign ation  
th ere from  fo llow ed  a y ea r  la ter , in J u ly  1905, w hen  he was 
ch osen  to  the p resid en cy  o f  the E q u ita b le  L ife  A ssurance 
S o c ie ty .

— W illiam  G . L ow  Jr. was on  W ed n esd a y  e lected  a V ice 
P resid en t o f  the T ru st C om p a n y  o f  A m erica  a t 37 W all S t . ,  
to  take the p lace  o f  W illiam  II . L eu p p , resign ed . E d m u n d
L . J u d son , h ereto fore  A ssistan t T reasu rer, has b een  a d 
v a n ced  to  the o ffice  o f  S ecre ta ry , from  w hich  F ran k  L . 
H ilton  retires to  enter the in v estm en t busin ess. C arleton  
B u n co , la te ly  an A ssistant S ecre ta ry , has b een  m ad e M an
ager o f  the Colonial B ran ch  o f  the c o m p a n y , an d  G eorge V . 
D rew  has been  n am ed  as A ssistan t M an ager. Jam es L . 
D e R osset su cceeds Frank  W . B la ck  as A u d ito r  o f  the c o m 
p a n y .

— H aro ld  B . C lark o f the b a n k in g  firm  o f W h ite , W eld  & 
C o. has b een  elected  a d ire cto r  o f  the C olu m b ia  T ru st C o. 
o f  th is c ity .

— C. V a n d erb ilt B a rton  w as th is w eek  ch osen  a d irector  
o f  the E m p ire  T ru st C o. o f this c ity .

— T h e e lect ion  o f W illiam  C lark  P oillon  to the presid en cy  
o f  the M ercan tile  T ru st C o ., 120 B roa d w a y , a b a n k in g  o rg a n 
iza tion  w ith  o v e r  $ 9 ,25 0 ,0 0 0  ca p ita l, su rp lu s and p ro fits , 
w as a n n ou n ced  th is w eek . M r. P o illon  is a n ative  o f N ew  
Y o r k , w as b orn  N o v . 12 1872 and  e d u ca te d  in the p r iv a te  
and  p u b lic  sch oo ls  and at the C ollege o f  the C ity  o f  N ew  
Y o r k . H e en tered  the serv ice  o f  the M ercan tile  T ru st C o. 
in  1889, w as e lected  A ssistan t T reasu rer in 1895, T reasurer in 
1901, V ice -P res id en t in 1904, and  P resid en t last W e d n e s d a y . 
M r. P o illon  a d v a n ces  to  the p res id en cy  a t th irty -e ig h t years 
o f  age . H is p ro m o tio n  to  the h igh est o ffice  in this im p o r t
ant co rp o ra tio n  signifies a ten d en cy  on  the p a rt o f b a n k  
m an agem en ts  to  d ra ft  the serv ices  o f  v e ry  y o u n g  m en for  the 
h eav iest e x e cu tiv e  respon sib iliti’es . W e h av e  in m in d  sev 
eral m en still y o u n g  in years  w ho h ave recen tly  been  p laced  
at the head  o f  N ew  Y o rk  tru st com p a n ies , m ost o f  th em  since 
the 1907 b a n k in g  trou b les . A  few  su ch  cases are.: E d w in  G . 
M errill, P resid en t o f  the U nion  T ru st C o.; A lex a n d er  S. 
W eb b  J r ., P resid ent o f  the L in co ln  T ru st C o .;J oh n  W . F la t
ten , P resid en t o f  the U n ited  S tates M ortgage & T ru st C o .; 
A rth u r  K in g  W o o d , P resid en t o f the F ran k lin  T ru st C o .; 
W illard  V . K in g , P resident o f  the C olu m b ia  T ru st C o ., and 
F red erick  G . Lee, P resident o f  the B ro a d w a y  T ru st C o . 
H en ry  P arish , P resident o f  the N ow  Y o r k  L ife  In su ran ce  & 
T ru st C o ., one o f  the m ost con se rv a tiv e ly  m an aged  trust 
com p a n ies  in this c o u n try , is the d ean  o f  all the trust c o m 
p a n y  presidents in this c ity , h a v in g  serv ed  a b o u t fo r ty  
years in his presen t p os it ion .
i — T h e resign ation  o f  W illiam  A . N ash  as P resident o f  the 
C orn  E x ch a n g e  B an k  o f  th is c ity , w ith  his su b seq u en t e le c 
tion  as C hairm an o f  the b o a rd , an d  the a ccession  o f W alter
E . F rew  to  the p resid en cy  w as on e  o f  the ch an ges o f m om en t 
m ade th is w eek . M r. N ash  retires as P resid en t a fter  serv 
ing tw en ty -e ig h t years  in the o ffic e . A s in the case o f A . B ar
ton  H ep b u rn , w h o last w eek  b eca m e C h airm an  o f  the B oa rd  
o f  the Chase N a tion a l, M r. N ash  in the n ew ly -crea ted  p ost 
will con tin u e  his a ctiv e  con n ection  w ith  the in stitu tion  w ith  
w hich  he has so lon g  b een  id en tified . M r. F rew  takes the 
p res id en cy  a fter  o ffic ia t in g  for tw elve years  as V ice -P res i
d e n t. B o th  M essrs. N ash and F rew  h av e  lon g  been  a ctiv e ly  
con cern ed  in the fu rth eran ce  o f  the c i t y ’s b a n k in g  in terests, 
and  as e x e cu tiv e  m em bers o f  the C learin g-H ou se A ssoc ia 
tion  d u rin g  the p a n ic  d a ys o f  three years a g o , th ey  con tr ib u ted  
to  the d e v e lo p m e n t o f  p lans w hich  op era ted  to  b r in g  a b o u t 
a  restoration  o f  con fid en ce . M r. F rew  w as b orn  Ju ly  18

1864 in B ro o k ly n  o f  S co tch  ex tra ction  an d  rece iv ed  his e d u 
ca tion  in the p r iv a te  and  p u b lic  sch oo ls  o f  th at b o ro u g h . 
H e began  his b a n k in g  career w hen  fifteen  years o f  age , and 
a fter  s ix  y e a rs ’ e m p loy m en t w ith  the firm  o f  S h eph erd  K n a p p  
& C o ., s to ck  brok ers , then  a t 8 B roa d  S treet, he en tered  the 
E lev en th  W ard  B ank as a clerk . I l ls  rise began  w hen he 
w as a p p o in ted  C ashier o f  the Q ueens C ou n ty  B a n k  o f  L on g  
Island  C ity , o f  w h ich  he b eca m e  P resid en t in 1895. In  1899 
ho w as m ade V ice -P res id en t o f  the C orn E x ch a n g e  B ank 
o f  th is c ity . M r. F rew  has the h a p p y  fa c u lty  o f  m ak in g 
friends an d  his bearin g  insp ires con fid en ce . H e  is su cceed ed  
as V ice -P res id en t o f  the ban k  b y  W illiam  II . N ich ols  o f  the 
G eneral C hem ical C o. H en ry  B . V aughan  w as a lso  th is 
w eek a d d ed  to  the d irectora te  o f  the in stitu tion .

G eorge N . M iller has been  elected  a d ire cto r  o f  the F i
d e lity  B an k  o f  th is c ity  to  su cceed  the late H u gh  J . G ran t.

H arrison  E . G aw try  has retired as a trustee  o f the U n ion  
T ru st C o. o f  th is c ity  b eca u se  o f im pa ired  h ea lth .

— T h e F id e lity  T ru st C o ., corn er o f  C ham bers S t. and 
W est B roa d w a y , this c ity , issues a sm all b o o k le t  w h ich  it is 
d is tr ib u tin g  to  parties desiring to  op en  new  b a n k in g  a c 
cou n ts , ca lled  “ A  L ittle  A b o u t  O ur U sefu ln ess .”  S am u el 
S. C on over is P resid en t, On D ec . 31 1910 the c o m p a n y ’s 
d ep os its  w ere $ 7 ,03 6 ,0 5 2 . Its  cap ita l is $ 750 ,000 , surp lus 
and  u n d iv id ed  profits  $ 961 ,094 . T h e  co m p a n y  b eg a n  b u s i
ness M ay 22 1907.

— W . E . V o lk , until recen tly  con n ected  w ith  the U n ion  
T ru st C o. o f  this c ity , has been  a p p o in ted  E astern  co rre 
sp on d en t o f  the Farw ell T ru st C o. o f  C h ica go . H e has open ed  
an  o ffice  in the T r in ity  B ld g ., I l l  B roa d w a y , and  w ill en 
gage in a general b o n d  business. E arle A . M iller, fo rm er ly  
th e  N ew  Y o rk  m an ager o f  B urgess, L a n g  & C o. o f  B o s to n , 
is a ssoc ia ted  w ith  M r. V olk .

T h e  P u b lic  B ank  o f  th is c ity  pa id  its secon d  d iv id e n d , 
a m ou n tin g  to  1 0 % , on J an . 3 . T h e  first p a y m e n t w as m a d e 
O ct . 4 , w ith  the p a y m en t o f  a 5 %  d iv id e n d . T h e  ban k  has 
a ca p ita l o f  $200,000 .

— Frank L . G rant, fo rm erly  P resid en t o f  the N orth ern  
B an k  o f  this c ity , w hich  suspended  last m o n th , w as in d icted  
on  T h u rsd a y , m isd em ean or, it is sa id , be in g  ch a rg ed , in 
h av in g  con cea led  and fa iled  to rep ort a loan  o f  $69 ,000  to the 
d irectors . H e w as released under $ 5 ,00 0  ba il, a fter  en terin g  
a plea  o f n ot g u ilty . A  n u m ber  o f  b a n k in g  in stitu tion s  in 
the c ity  h av e  a fford ed  relief to  the d ep os itors  o f  the N orthern  
b y  a d v a n cin g  them  5 0 %  o f  their a cco u n ts , a ccep tin g  as 
colla tera l fo r  the loans the b a n k  b o o k s  o f  the d ep os ito rs . T h e  
dep ositories  o f  the N orth ern  B an k  a p p o in ted  b y  the B a n k 
ing D ep a rtm en t are the B ank  o f  th e M an hattan  C om p a n y , 
the U nited S tates M ortgage & T ru st C o ., the C olon ia l B ank 
and the E m p ire  T ru st C o.

F ou r trustees o f  the W a sh in g ton  S av in gs B a n k , o f  w hich  
Joseph  G . R o b in  w as P resid en t, w ere in d icted  on  p er ju ry  
charges on  the 13th in st ., n am ely , Charles K . L c x o w , 
T h om a s  F . M u rp h y , W illiam  P . Y o u n g s  an d  D r. I la rrie  A . 
Jam es. T h e y  w ere all released under $3 ,00 0  ea ch .

— T h e 1910 S u p p lem en t to  P a in e ’s B a n k in g  L aw s (6th  
e d it io n ), in w hich  is in corp ora ted  all the am en d m en ts  to  
the C on solida ted  B ank ing  L aw  o f  N ew  Y o rk  S ta te  passed 
du rin g  the L eg isla tive  session  o f  1910, has ju s t  been  issued. 
I t  is in con v en ien t p a m p h let fo rm  o f  44 pages, w ith  h ea v y  
pap er cov ers . T h e  com p ila tion  is the w ork  o f  W illis  S . 
P a in e, w ho in clu d es in the b o o k  the tex t o f  the new  A rtic le  3a 
o f  the G eneral B usiness Law  re la tive  to  p r iv a te  b a n k in g , 
the am en d m en t to the Penal L aw  re la tiv e  to  the issue o f  
certificates o f  d ep os it  b y  b an k s and trust com p a n ies , as well 
as the recen t op in ion s  o f  the A ttorn ey -G en era l con stru in g  
variou s section s o f  the C on solid a ted  B an k in g  L a w . T h e  
b o o k  is pu b lish ed  b y  M atth ew  B a n d er & C o ., A lb a n y , and 
the charge fo r  the sam e is 50 cen ts .

— T h e o ld  firm  o f  N . W . H arris & C o. o f  N ew  Y o rk  an d  
B oston  began  business last M on d a y  under the new  nam e o f  
H arris, F orbes & C o. T h e  partners and  the p o licy  o f  the 
m an agem en t rem ain  the sam e.

— H en ry  W . R e ig h ley , w h o has been  a ctin g  as S econ d  
V ice -P resid en t an d  S ecretary  o f  the F u lton  T ru st C o . o f  
N ew  Y o rk , w as e lected  this w eek S econ d  V ice -P res id en t o f  
the in stitu tion , an d  Charles M . Van K lce ck , the A ssistant 
S ecreta ry , w as a d v a n ced  to the secretarysh ip .

— T h e rep ort o f  D -O ad y  H errick  as referee in the m a tter o f  
the fees to  be  a w arded  to  the tem p ora ry  rece iv ers  o f  the 
O rien ta l B ank o f  th is c ity  w as con firm ed  b y  S u prem e C ou rt 
Justice  D a v is  on  the 29th  t ilt . M r. H err ick  a llow s $9 ,441 
fo r  the fees and d isbu rsem en ts  o f  the C arnegie T ru st C o. and
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H en ry  Sch neid er, w h o  served  tem p ora rily  as rece iv ers  fo r  
a b o u t a m on th  a fter  the suspension  o f  the in stitu tion  early  
in  1908. T h e  C arnegie T ru st, it  is s ta ted , w ill rece iv e  $3 ,000  
and  M r. S ch neid er $1 ,00 0 , the rem ain der b e in g  used to  m eet 
in ciden ta l exp en ses. T h e  tota l a m ou n t asked  fo r , it  is 
u n d erstood , w as $ 23 ,998 .

— T h e annual s ta tem en t o f  the G uard ian  T ru st C o . a t 170 
B roa d w a y , this c ity , sh ow ed  th a t in stitu tion ’ s gross d ep os its  
to  be  $3 ,644 ,399  at the c lose  o f  business D ec . 31 1910. T h e  
c o m p a n y ’s cap ita l s to ck  is $500 ,000  in  a d d ition  to  $537 ,235  
surplus a n d  profits ; aggregate  resources $4 ,689 ,047 ; w hile  
its cash  in  hand and in b a n k s  w as $ 1 ,29 1 ,9 2 9 , d em an d  an d  
tim e loans $2 ,50 6 ,5 6 0 , s to ck s  and  b o n d s  $304,651 (a t m a rk et 
v a lu e ), b on d s  an d  m ortgages $ 503 ,600 , real estate  $22 ,000  
and  a ccru ed  in terest rece iv ab le  $ 42 ,306 . T h e  a ctiv e  o f 
ficers are: R o b e r t  C. L ew is , V ice -P res id en t; L a th rop  C. 
H ay n es , S ecreta ry , and  A lfre d  M . B a rrett, A ss ista n t S ecre
ta ry  .

— T h e  v o lu n ta ry  liq u id a tion  o f  the B rook ly n  B an k  o f  
B ro o k ly n  B orou g h  w as d ec id ed  u p on  at a m eetin g  o f the 
s tock h o ld ers  o f  th e in stitu tion  on  the 14th in st. T h e  p lan  
pu rsu ed  b y  the W illia m sb u rg h  T ru st C o ., w h ich  is n ow  b e 
ing liq u id a ted  th rou gh  the M etrop olita n  T ru st C o. o f  M an
h atta n , w ill b e  fo llow ed  b y  the B rook ly n  B a n k , the la tter 
h a v in g  arranged  to  secure from  the M etrop o lita n  su ffic ien t 
fu n d s to  en able  th e im m ed iate  p a y m e n t o f  its d ep os itors  in 
fu ll. L ike the W illiam sbu rg h  T ru st, th e B ro o k ly n  B a n k  
su sp en d ed  operation s in  O ctob er  1907 an d  resum ed in  June 
1908, its reh abilita tion  h a v in g  been  b ro u g h t a b o u t p a rt ly  
th rou gh  th e aid  o f  the M etrop olita n  T ru st C o ., from  w h ich , 
it w as u n d erstood , a loan  o f  $600 ,000  w as ob ta in e d . I t  w as 
also s ta ted  at th e  tim e o f  reorgan iza tion  th a t the b a n k  had 
ab sorb ed  the In tern a tion a l T ru st C o ., w h ich  w as organ ized  
in the fall o f  1907 and  w hose a ffairs w ere m ore or  less in 
v o lv e d  w ith  th ose o f  the b a n k . W ith  its resu m p tion  in 
1908, D aniel O . U nderh ill w as at the head  o f  the in stitu tion . 
In  S ep tem ber last new  in terests b e ca m e  a ssoc ia ted  w ith  the 
b n a k  an d  Charles B . H o b b s  rep laced  M r. U nderh ill in the 
p res id en cy . A  s ta tem en t w h ich  has b een  g iv en  o u t  b y  M r. 
H o b b s  w ith  regard  to  the d ec ision  to  w in d  up its  a ffairs says: 

T h e  B r o o k ly n  B a n k  lia s  h a d  to  s t r iv e  ever s in ce  w e re su m e d  bu s in e ss  
fo llo w in g  th e  p a n ic  o f 1907. T h e  c o n d it io n  w a s  n o t  su ff ic ie n t ly  s t ro n g  to  
a t t ra c t  ne w  bu sine ss, a n d  n o tw ith s ta n d in g  e v e ry  h o n e st  effort m a d e  to  get  
t h e 'b a n k  In  be tter c o n d it io n ,  w e h a v e  n o t  rece ived  p ro p e r  en cou ragem en t.  
W h e n  the  su g g e s t io n  w a s  m a d e  to  liq u id a te  so  th a t  d e p o s ito rs  a n d  c red ito rs  
co u ld  be p a id  in  fu ll, It  seem ed  w ise . W e  w ill n o t  ta k e  a n y  ch a n ce  o f losses 
to  c ith e r  d e p o s ito rs  or c red ito rs.

A t  the  m e e t in g  o f the  s to c k h o ld e rs  a m i d ire c to rs  a r ra n ge m e n ts  were  
c o n su m m a te d  w h e re b y  th e  M e tro p o lita n  T r u s t  C o . o f M a n h a t t a n  h a s  agre ed  
to  lo a n  su ff ic ie n t  fu n d s  to  e n ab le  u s to  p a y  a l l d e p o s ito rs  In  fu ll a t  the  
earlie st p o ss ib le  da te .

T h e b a n k  has a cap ita l o f  $ 300 ,000 . In  th e N o v em b er  
10 1910 sta tem en t its dep os its  w ere $76 9 ,6 0 0 .

— A n esp ecia lly  p r e tty  ca len dar w hich  it h as been  ou r 
p leasu re to  rece iv e  com es  from  the L on g  Is lan d  L oa n  6c 
T ru st C o. o f  B ro o k ly n . A  c o p y  o f  the p a in tin g , “ In d ian  
S u m m e r ,"  b y  G eorge H ow ell G a y , is the basis o f  the a ttra c 
tiveness o f  the ca len dar, a  n oticea b le  feature o f  w h ich  is the 
absen ce  o f  a d vertis in g  m atter.

— T h e  D ec. 31 1910 sta tem en t o f  the C ity  T ru st C o. o f 
N ew ark , N. J ., show s d ep os its  o f  $1 ,157 ,321  and  tota l re
sources o f  $ 1 ,34 9 ,8 7 6 . T h e  capita l o f  the in stitu tion  is 
$ 100 ,000 , and it has surplus and  pro fits  o f  $ 8 0 ,1 9 0 . T he 
fo llow in g  o fficers  w ere re -e lected  a t the annual m eetin g  on 
the 17th irist.: F . W . H an n ah , P resid ent; I rv in g  Sm ith  and 
W illia m  H alsey  P eck , V ice -P res id en ts , and  E . S. Carr, 
S ecreta ry  and  T reasu rer. ■

-— T h e b an k s and trust com p a n ies  o f N ew a rk , N . .T., arc 
sa id  to h av e  en tered  in to  an  agreem en t u nder w h ich  no 
in terest will b e  a llow ed on  d ep os its  su b je c t  to  ch eck  w here 
the a ccou n ts  are less th an  $500. T h is  arran gem en t is u n d er
s to o d  to  b e  in v og u e  a m on g  m an y  o f the in stitu tion s  in 
Jersey , in a cco rd a n ce  w ith  an a greem en t en tered  in to  b y  
m em bers o f the N ew  Jersey B a n k ers ’ A ssoc ia tion  at their 
annual session  last M a y . U n der the la tter a g reem en t, 
w h ich  was n o t m a d e  b in d in g  u pon  the m em bers, b u t  was 
to  be  en tirely  v o lu n ta ry , it w as d ec id ed  to  m ak e 3 )^ %  the 
m a x im u m  rate o f  in terest on  dep os its  and  to  p a y  2 %  on 
ch eck in g  a ccou n ts  w here the average  b a lan ce  is ov e r  $500.

— A t the annual m eetin g  o f  the board  o f  m an agers o f  the 
M on tcla ir  (N . J .)  Savin gs B an k , held on  the 17th in st ., the 
fo llow in g  o fficers  w ere e lected : T h om a s  W. S teph en s, P resi
d en t; R a lp h  T . C rane, V ice -P res id en t and  T reasu rer; and 
S ta n ley  It. S overe l, S ecretary  an d  A ssistant T reasu rer. 
M r. S teph ens, w ho is a t  the head o f  the N ew  Y o rk  ban k in g  
firm  o f  T . W . S teph ens ’ & C o ., at 2 W all S treet, succeeds

P h ilip  D orem u s, re cen tly  d eceased , w h o  h ad  been  th e P resi
d en t since the o rga n iza tion  o f  the in st itu tio n  in 1 8 9 3 . M r. 
Crane h ad  been  the S ecreta ry  a n d  T reasu rer fo r  a  n u m b er  o f  
years . T h e  b a n k  hah h ad  an  e n v ia b le  g ro w th , h a v in g  d e 
p osits  o f  a b o u t $ 3 ,0 0 0 ,0 0 0  an d  o v e r  9 ,0 0 0  d ep o s ito rs .

— T h e U n ion  T ru st C om p a n y  o f  N ew  J ersey , J ersey  C ity , 
has fo r  som e m on th s  b een  o c c u p y in g  its  h an d som e new  
b a n k in g  qu arters  on  the corn er o f  M on tg om ery  an d  W a s h 
in g ton  streets . T h e  b u ild in g  is esp ecia lly  co n v e n ie n t fo r  
N ew  Y o r k  cu stom ers, b e in g  a d ja ce n t to  the P e n n sy lv a n ia  
R R .  ferries and  the M cA d o o  tu n nels. A  u n iqu e fea tu re  is the 
m ain ten an ce  fo r  the ex c lu s iv e  use o f  its p a tron s  o f  a h a n d 
som e ly  eq u ip p ed  su ite o f co rp o ra tio n  m eetin g  room s, to  b e  
used fo r  co rp ora tion  m eetin gs, s to ck h o ld e r s ’ e le c t ion s , & c . 
T h e  in stitu tion  has h ad  in sta lled  on e  o f  the s tron g est and  
h eav iest sa fe -d ep osit  va u lts  in N ew  Jersey . I t  h as a ca p ita l 
an d  surp lus o f  $ 6 7 8 ,000  a n d  d ep os its  o f  $ 2 ,2 2 9 ,6 1 6 . T h e  
o ffic ia l sta ll is co m p o se d  o f  Sam uel L u d low  J r ., P resid en t; 
Joh n  J . G orm an  and Joseph  E . B ern ste in , V ice -P res id en ts ; 
Jam es G . H ask in g , V ice -P res id en t and  T reasu rer, and  
G eorge E . B a iley , S ecre ta ry .

— T h e sem i-annual s ta tem en t o f  the U n ion  D iscou n t C o ., 
L o n d o n , has com e  to  h an d  and is g iv en  in detail o n  a n oth er  
p a g e . T h e  b a la n ce  sheet o f  D ec. 31 1910 show s gross  assets 
o f  $ 1 2 5 ,1 6 6 ,9 2 6 . O u t o f the profits  fo r  the h a lf-y ea r  there 
w as a d d ed  $100,000  to  the reserve fu n d , w hich  n ow  stan d s 
a t $ 3 ,00 0 ,0 0 0 ; a sem i-annual d iv id en d  w as pa id  a t th e  rate  o f  
1 2 %  per an n u m , ca llin g  fo r  $2 2 5 ,0 0 0 , and  a fter o th er  d e 
d u ction s  a ba lan ce  o f  $383,082  w as carried  forw a rd  to  the 
n ex t a cco u n t .

— C on tin u ed  progress is record ed  b y  the P la in fie ld  T ru st 
C o. o f  P la in fie ld , N . J .,  in its sem i-ann ual s ta tem en t fo r  
D e c . 31 1910. A t  the c lose  o f  the y ea r  w h ich  m arked  
the in stitu tion ’s esta b lish m en t— on  D e c . 31 1902— its dep os its  
w ere $ 380 ,427 ; from  th is there w as an  increase to  $ 1 ,5 9 2 ,2 3 6  
D ec . 31 1905, to  $ 2 ,09 8 ,1 5 4  D ec . 31 1908 an d  to  $ 3 ,1 0 8 ,0 3 7  
on  D e c . 31 1910. T h e  co m p a n y  b ega n  to  p a y  d iv id e n d s  
J u ly  1 1910 at the rate o f  1 0 %  an n u a lly . Its  su rp lu s and  
pro fits , w h ich  w ere $156,023  in 1908, are now  $ 2 1 6 ,3 0 7 , in 
a d d ition  to  a  ca p ita l o f  $1 0 0 ,0 0 0 . T h e  o ffic ia ls  are : P resi
d en t, O rville  T . W a rin g , o f  the S tandard  Oil C o .; V ic e 
P resid ent, A u gu stu s V . H ee ly , V ice -P res id en t o f  th e F a rm ers ’ 
L oan  & T ru st C o ., N ew  Y o r k ; V ice -P res id en t, J . H e r b e r t  
Case, V ice -P res id en t o f  the F ran k lin  T ru st C o ., N ew  Y o r k ; 
V ice -P res id en t, H en ry  A . M cG ee , o f the S tan d ard  Oil C o .; 
S ecretary  and T reasu rer, II . H . P o n d , and  A ssistant .Secre
ta ry  and  T reasu rer, D e W it t  H u b b e ll.

— T h e M orristow n  T ru st C o ., o f  M orristow n , N . .J,, Sam uel 
F reem an , P resid ent, has estab lish ed  a record  b y  p a y in g  
$ l,8 9 S ,8 8 5  in in terest to  d ep os itors  s ince its o rg a n iza tion  
D ec . 15 1892. T h is  co m p a n y  a llow s 3 %  on  a ccou n ts  o f  $100 
or ov e r , su b je ct to  ch eck  on  dem an d  w ith ou t n o tice , p a y a b le  
in N ew  Y o rk  fu n d s , if desired . I ts  d ep os its  on  D ec . 31 1910 
w ere $ 6 ,64 7 ,3 1 9 ; ca p ita l, $ 600 ,000 , in a d d ition  to  su rp lu s 
and  profits  o f  $ 1 ,41 5 ,7 1 5  and  aggregate  resources $ 8 ,68 1 ,4 9 S . 
P resid ent F reem an  has issued a b r ie f com p a rison  o f  the N ew  
Jersey an d  N ew  Y o rk  ta x  an d  in h eritan ce  law s fo r  d is tr ib u 
tion . T h e  ad v a n ta g es  o f  ta x -e x e m p tio n  in N ew  Jersey  are 
p o in ted  ou t to  a ta x p a y e r  in N ew  Y o rk  S ta te . T h e  b oa rd  
o f  d irectors  o f  th is in stitu tion  con sists  o f  p rom in en t N ew  
Y o rk  ban kers  w ho are residents o f  M orristow n .

— W a lter  D u ffy , P resident o f  the L in co ln  N ation a l B ank  
o f  R och ester , N . Y . ,  d ied  on  the 14th in st. M r. D u ffy , w h o  
had p rev iou sly  been  V ice -P res id en t, su cceed ed  the la te  
E u gene Satterlee in the p resid en cy  o f  the ban k  a y e a r  a g o . 
He w as a lso P resid en t o f  the N ew  Y o rk  6c K e n tu c k y  D istillin g  
C o ., the D u ffy  M alt W h isk ey  C o. and  V ice -P res id en t o f  th e  
L a fa y e tte  H ote l C o. o f  B u ffa lo .

— A  bill has been  presen ted  to  the M assachusetts L eg isla 
ture on  behalf o f  the O ld C o lon y  T ru st C o . o f  B oston , u n d er 
w hich  legisla tive  a u th or ity  to  co m p le te  th e m erger o f  the 
C ity T ru st, the M assachu setts T ru st and the M ercan tile  T ru st 
com p a n ies  o f B oston  w ith  the O ld C o lon y  is s o u g h t . T h e  
business o f  these va riou s  org a n iza tion s  is a lrea d y  p a rt o f  th at 
o f  the O ld C o lon y . T h a t o f  the C ity  T ru st w as taken  o v e r  in 
F e b . 1910; the C ity  T ru st had itself p rev iou s ly  ( in  1906) 
a cqu ired  the M ercantile  T ru st, the la tter  then  p assin g  o u t  
o f  ex isten ce  as a separate in stitu tion ; still earlier, in 1904, a 
con so lid a tion  o f  the business o f  the M assach u setts  T ru st w ith  
the M ercantile  T ru st w as e ffe cted . T h e  B oston  “ H era ld ”  
states th at “ as m atters  stand  n ow  the O ld C o lon y  T ru st in its  
ow n ersh ip  o f the o th er  com p a n ies  is p ra c tica lly  in the p os it ion  
o f  a  h o ld in g  c o m p a n y . W h en  the O ld C o lon y  pu rch ased  the
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s to ck  o f  th e C ity  T ru st som e tim e a g o , th a t  c o m p a n y  w a s  
a lrea d y  in  possession  o f  th e m a jo r ity  s to ck  o f  the o th e r  tw o  
com p a n ie s . T h e  pu rch ase w as ca lled  a m erg er , b u t  w as n o t  
so  in  re a lity , th e on ly  m ateria l ch a n g e  b e in g  in  th e s to ck  
o w n e r sh ip .”  T h e  b ill, it  is s ta ted , p rov id es  th a t “ n o m erger 
shall ca u se  a term in a tion  o f  th e severa l co rp o ra te  fra n ch ises  
o f  th e e x is t in g  com p a n ies , b u t  th a t the co rp o ra te  ex is te n ce  
o f  ea ch  c o m p a n y  shall b e  co n tro lled  b y  the O ld  C o lon y  T ru st 
C o ., a n d  all th e priv ileges , fran ch ises, righ ts , titles  a n d  in te r 
ests shall fo r th w ith , w ith ou t deed  o r  tran sfer , b e  v es ted  in  
th a t c o m p a n y .”  I t  is fu rth er p r o v id e d , a cco rd in g  to  the 
“ H e r a ld ,”  th a t the O ld C o lon y  m a y  increase its  ca p ita l to  th e  
a g g reg a te  a m ou n t o f  the a u th orized  cap ita l o f  th e con st itu e n t 
co rp o ra tio n s , s u b je c t  to  certa in  requ irem en ts  o f  the la w , a n d  
th a t it shall assu m e the liab ilities , d eb ts  an d  o b lig a t ion s  o f  the 
c o n s t itu e n t  com p an ies . O ther co rp ora tion s  w h ich  m a y  
h e re a fte r  b e  organ ized  are p roh ib ited  fro m  u sing th e nam es 
o f  the co m p a n ie s  fo rm in g  the O ld C o lon y  w ith ou t the c o n 
sen t o f  the la tte r .

— C on tro l o f  the B lue H ill N ationa ljB an k  o f  M ilton , M ass., is 
rep orted  to  h av e  passed to  R o b e r t  F . H err ick , w h o  has 
su cceed ed  Sam uel G ann ett as P resid en t o f  th e  in st itu tio n . 
M r. H err ick  is said to  h av e  p a id  $185 p er  share fo r  a  m a jo r ity  
in terest in  the b a n k , w hich  has $20 0 ,0 0 0  ca p ita l. H e is a 
d ir e c to r  o f  the F irst N ation a l B an k  o f  B o s to n .

— C. A . P ik e  has been  ch osen  to  su cceed  A . F . H itc h c o c k  
as C ashier o f  the C ity  N ation a l B a n k  o f  H o ly o k e , M ass., 
th e la tte r  h a v in g  ten dered  his resign ation  to  ta k e  e ffe c t  F e b . l . 
M r. P ik e  is a t  presen t con n ected  w ith  th e O range (M a ss .) 
N ation a l B a n k .

— R ich m o n d  II . In g erso ll, fo rm er T reasu rer o f  the fa iled  
Y o r k  C ou n ty  Savings B an k  o f  B id d e fo rd , M e ., w h o  w as in 
d ic ted  in  S ep tem ber , ch arged  w ith  the la rcen y  o f  $ 1 ,3 0 0  fro m  
the in st itu tio n , w as sen ten ced  on  th e 13th  in st . to  tw o  
y e a rs ’ im p r ison m en t. T h e  in stitu tion  su sp en d ed  on  A u g . 12 
as the resu lt o f  a sh ortage  said to  a m ou n t to  $ 3 0 0 ,0 0 0 .

— O n D e c .27 the B ath  T ru st C o. o f  B a th , M e ., w as a p p o in t 
ed rece iv er  fo r  th e P e o p le ’s Safe D e p o s it  & S a v in gs B ank  
o f  th a t c it y .  T h e  in stitu tion  w as c losed  on  N o v . 28  u n der 
an  in ju n ct io n  issued b y  A ssoc ia te  J u stice  S a v a g e  o f  th e S ta te  
S u prem e C ou rt, on  p e tition  o f  S ta te  B a n k  E x a m in e r  S k e lton . 
T h e  la tte r , in  ex p la n a tion  o f  h is a c t io n , m a in ta in ed  th a t 
there w as s tron g  co m p e tit io n  in 'th e  v ic in ity  f o r  busin ess, an d  
th a t th e in stitu tion  w as n o t  o n a  firm  en ou g h  ba s is  to  co m p e te  
w ith  the o th er  b a n k s .

— F ran k  C . D eerin g  and  F ran k  W . Nutter| w ere on  the 4 th  
in st . a p p o in te d  rece iv ers  fo r  the S a co  S a v in gs B an k  o f  S a co , 
M e ., w h ich  w as closed  u n d er a  tem p ora ry  in ju n ct io n  on  D e c . 
16. T h e  c los in g  o f  the in stitu tion  w as d ec id ed  u p on  b y  B an k  
C om m iss ion er S k e lton  an d  fo u r  o f  its  trustees b ecau se  o f  a 
fa llin g  o f f  in  its  d ep os its  an d  b ecau se  it  w as feared  th a t fu r 
th er e x p e c te d  w ith d raw als  in  J a n u a ry  cou ld  b e  m e t o n ly  b y  
m ean s w h ich  w ou ld  u ltim a te ly  resu lt in  losses to  the d ep os i
tors  as a  w h o le . L u th er R .  M oore , P resid en t o f  the b a n k , 
d ied  on  the 16th in st. a fter  a  lon g  illness.

— O w ing  to  pressure o f  o th er-m a tters , J . V . M cN eal retired  
as V ice -P res id en t o f  the M ary lan d  T ru st C o . o f  B a ltim ore  
a t this w eek ’s ann ual m eetin g . H e  is su cceed ed  in  th e o ffice  
b y  O scar G . M u rray , and  C arroll V an  N ess, h ere to fo re  S ecre 
ta ry  o f  the c o m p a n y , has b een  m ad e S econ d  V ice -P res id en t. 
T h e  o ffice  o f  S ecretary  rem ains op e n  fo r  th e  p r e se n t. Joseph  
I .  F ran ce , A rth u r G . W e llin g ton  an d  H e n ry  B . W ilc o x  are 
new  d ire cto rs , and  J . L . B lack w ell an d  G rier H ersh  are re
tiring  m em b ers .

— W illia m  M c K . R eed , la te  A ssistan t Cashier o f  the F irst 
N ationa l B ank o f  P ittsb u rg h , w as th is w eek  e lected  P resid ent 
o f  the T h ird  N a tion a l B a n k  o f  th a t c ity . Jam es T . H a m il
ton , w h om  he su cceed s  in  the p res id en cy , h ad  tem p ora rily  
a ccep ted  the o f f ic e  s ix  m on th s  a g o , fo llo w in g  the death  o f  
Julius B ie ler. M r. H a m ilton  has n ow  b e co m e  V ice -P res id en t 
o f  the in stitu tion . M r. R eed  w as con n ected  w ith  the F irst 
N ationa l fo r  n in eteen  years .

— E . H . M yers Jr. has b een  e lected  S econ d  V ice -P res id en t 
o f  the G erm an  N ation a l B a n k  o f  P ittsb u rg h .

— A u th o r ity  w as re cen tly  g iv en  R e ce iv e r  J . D . L y o n , 
o f  the Iron  C ity  T ru st C o. o f  P ittsb u rg h , to  p a y  to  the s to c k 
h old ers  a d iv id en d  o f  $2 50 a  share. M r. L y o n , in  a n n ou n 
c in g  the d iv id e n d , sta ted  th a t it rep resen ted  a to ta l d istr ib u 
tion  o f  $122 50 per share. T h e  c o m p a n y , w h ich  h ad  a 
cap ita l o f  $ 2 ,00 0 ,0 0 0 , su sp en ded  on  O ct . 23 1907.

— A t the annual m eetin g  o f  the s to ck h o ld ers  o f  the S econ d  
N ation a l B an k  o f C in cinn ati, C harles H . D a v is  retired  a s  
P resid en t and  w as e lected  C hairm an  o f  the b o a rd . E . E .

G a lbreath , h ere to fore  V ice -P res id en t, has b e co m e  P resid ent; 
W illiam  A lb e r t  con tin u es  as a V ice -P res id en t, an d  G . W . 
W illiam s, w h o  w as C ashier, has a lso b een  n am ed  as a V ic e 
P resident; Joh n  G u ttin g  has b een  a d v a n ced  from  th e o f f ic e  
o f  assistant ’cashier to  the cashiersh ip ; R ich a rd  John s and  
Sam uel B eresford  are A ss is ta n t C ashiers.

— T h e  en larged  S ta te  S avin gs B a n k  & T ru st C o . o f  C o lu m 
b u s , O ., b eg a n  business on  the 16th in st ., fo llo w in g  th e  c o n 
su m m a tion  o f  th e co n so lid a tion  o f  th e C apitol T ru st C o. and 
th e S tate  S avin gs B a n k  & T ru st, in  a cco rd a n ce  w ith  p lan s 
referred  to  in  th is d ep a rtm en t D e c . 17. T h e  p ro ce e d in g s  
w ere ra tified  b y  the s tock h o ld ers  o f  the u n itin g  in stitu tion s  
at m eetin gs held  ea r ly  this m o n th . T h e  con so lid a ted  in s t i 
tu tion  has a cap ita l o f  $400 ,000 , th e  S ta te  S av in gs B a n k  & 
T ru st, th e  con tin u in g  co m p a n y , h a v in g  d o u b le d  its  $ 2 0 0 ,
000 ca p ita l. W . D . G u ilbert, w h o  w as P resid en t o f  th e 
C apitol T ru st, retires fro m  a ctiv e  se rv ice . E d w in  R . Sh arp  
con tin u es as P resid en t o f  the S tate  S avin gs B a n k  & T ru st, o f  
w h ich  W illiam  F . B u rd ell is V ice -P res id en t , an d  A le x a n d e r  
M acken zie , w h o  w as S ecreta ry  an d  T reasu rer o f  th e  C ap ito l 
T r u s t , is C ashier.

— F elix  A . J a cob s  has b een  m ad e a V ice -P res id en t o f  th e  
U n ion  N a tion a l B a n k  o f  C o lu m b u s, O ., an d  Carl G . A g le r  
has b een  m ad e an  A ss is ta n t C ashier.

— T h e  con so lid a tio n  o f  the F irst N ation a l B a n k  an d  the 
S econ d  N ation a l B a n k  o f  A k r o n , O ., th rou g h  w h ich  is crea ted  
th e F irst-S econ d  N a tion a l B a n k , has b een  ratified  b y  th e  
sh areh olders .

— B . B . S ey m ou r , fo rm er ly  S tate  S u p erin ten d en t o f  B a n k s  
in  O h io , has b een  e lected  P resid en t o f  the N a tion a l B a n k  o f  
A sh ta b u la , a t A sh ta b u la , O . B e fo re  his a p p o in tm e n t as 
h ead  o f  the B a n k in g  D ep a rtm en t in  1908, M r. S ey m ou r w as 
Cashier o f  the b a n k  o f  w h ich  he has n ow  b e co m e  P resid en t.

— A rran gem en ts  to  con so lid a te  th e F irst N a tion a l B a n k  
an d  the F irst T ru st & Savin gs B ank  o f  G a ry , In d .,  are sa id  
to  h av e  been  m a d e . T h e  F irst N a tion a l, it  is u n d erstood , 
is the con tin u in g  in stitu tion .

I I .  M . Z im m erm an n  has resigned as B a n k  C om m ission er 
o f  the S tate  o f  M ich igan  to  b ecom e  V ice -P res id en t and  d ir e c 
tor  o f  the D etro it  U n ited  B a n k . E d w a rd  I I . D o y le  has been  
nam ed, to  su cceed  h im  as B an k  C om m ission er .

T h e  A m erica n  E x ch a n g e  N ation a l B an k  o f  D e tro it  h as 
been  ab sorb ed  b y  th e O ld  D e tro it  N ation a l B a n k , th e tra n s
fer o f  its business to  the la tter  h a v in g  o ccu rred  on  T u esd a y  
the 17th in st. N eg o tia tion s  fo r  the a cq u is it ion  o f  the a b 
sorb ed  b a n k  b y  th e O ld  D etro it  N ation a l w ere p er fe cted  b y  
the d irectors  o f  the A m erica n  E x ch a n g e  last w eek , fo llow in g  
the annual m eetin g . A t  th a t m eetin g  Joh n  N . B a g ley  w as 
e lected  P resid en t o f  the A m erica n  E x ch a n g e , to  su cceed  
Jam es N . W rig h t, w h o  d ied  o n  N o v . 13, an d  H am ilton  D ey  
in  turn  su cceed ed  M r. B a g ley  as V ice -P res id en t. A s a F e d 
eral in stitu tion  th e A m erica n  E x ch a n g e  N ation a l dates  from  
1868; it  w as the su ccessor o f  the p r iv a te  b a n k  o f  A lex a n d er  H . 
D ey  & C o. Its  ca p ita l a t th e tim e o f  the m erger w as $ 4 0 0 ,
000 an d  its d ep osits  on  N o v . 10 w ere a p p ro x im a te ly  $ 4 ,0 0 0 ,
000 . T h e  O ld D e tro it  N ation a l w as organ ized  in  1863; it  
w as orig in a lly  the S econ d  N a tion a l, la ter  the D e tro it  N a 
tion a l, and  in  1902 b eca m e  the O ld D e tro it  N a tion a l. I t  h as 
a cap ita l o f  $2 ,00 0 ,0 0 0  and its d ep osits  in  N o v e m b e r  a m o u n t
ed  to  n early  $ 1 5 ,0 0 0 ,0 0 0 . A lex a n d er  M cP h erson  is P resi
d en t.

— Joseph  T . C ollins has b een  e lected  S e c r e ta r y  a n d  T reas
urer o f  the W a y n e  C ou n ty  S avin gs B a n k  o f  D e tro it  to  su c 
ceed  E d w a rd  I I . C o llin s .

— H ow ard  W . F en ton  has been  r e -e le c te d  T reasu rer o f  the 
H arris T ru st & S avin gs B ank  o f  C h ica go , a n d  has in a d d ition  
been  m ad e a V ice -P res id en t to  su cceed  N ath an  C. K in g s 
b u ry , w h o resigned to  b ecom e  a sso c ia te d  w ith  t h e  A m erican  
T elep h on e  & T elegraph  C o. M r. K in g sb u ry  con tin u e s  as a 
d irector  o f  the b a n k .

— T h e re jection  o f  an  o ffer  to  co n so lid a te  the M ilw au kee 
N ationa l B ank  o f  W isoon sin , a t M ilw au k ee , w ith  a n o th e r  
loca l in stitu tion , an d  its  d ec ision  to  co n tin u e  a s  a sep a ra te  
orga n iza tion , is m ad e  k n ow n  in  the fo llo w in g  sta tem en t 
to  stock h old ers  and  d e p o s ito r s , recen tly  issued b y  W .  F . 
F ilter, Cashier o f  th e b a n k :

A lth o u g h  a  la rge  b o n u s  w a s  o ffered  b y  a  v e r y  s t ro n g  f in a n c ia l In s t itu t io n  
of th is  c it y  for the  b u s in e ss  a n d  g o o d -w il l o f  th o  M ilw a u k e e  N a t io n a l B a n k ,  
our d irectors dec ided  u n a n im o u s ly  to  o o n t ln u o  b u s in e ss. T h a n k in g  y o u  
for p a st  favo rs, h o p in g  fo r  a  o o n t ln u a n o c  o f th e  sa m e  a n d  w ish in g  a  h a p p y  
a n d  p ro sp ero u s N e w  Y e a r ,  w e  are  Y o u r s  re sp e c tfu lly ,

W .  F .  F I L T E R ,  C ash ie r.

— A rth u r H . L in d sa y  has b e e n  m ad e V ice -P res id en t and  
a d irector  o f  the M arine N a tion a l B an k  o f  M ilw aukee. M r.

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



J an . 21 1911. THE CHRONICLE 163
L in d sa y  a d v a n ces  from  the o ffice  o f  Cashier, to  w hich  o ffice  
fo rm er  A ssistan t C ashier E d w a rd  H . W illiam s has n ow  been  
e le c te d . G eorge M oore an d  G . D . P rentiss, b o th  h ereto fore  
tellers in  the b a n k , h av e  been  m ade A ssistan t Cashiers, and  
T h om a s  J . D u rn in  has been  e lected  S ecreta ry .

— W illia m  B . D ean  has b e co m e  V ice -P res id en t o f  the 
S econ d  N ation a l B a n k  o f  S t. P a u l, su cceed in g  F . D . M on fort , 
w h o  resign ed  last m on th . E d w in  M ott, A ss ista n t Cashier 
o f  the b a n k , has been  e lected  to  its d irectora te .

— II . P . N e w co m b  and W . M . K o o n  are n ew ly  e lected  
A ssistan t Cashiers o f  the N orth w estern  N ation a l B a n k  o f  
M in neapolis .

— N ew  d irectors  on  the b oa rd  o f  the N orth w estern  N a 
tional B ank  o f  M in neapolis  are Joh n  S. P illsb u ry , F . C . V an  
D u sen , C. J . W in to n  an d  A lb ert C . C ob b .

— A n  ex q u isite  ca len d a r o f  a co n v en ien t size has 
been  issued b y  th e C o lora d o  T itle  & T ru st C o. o f  C o lora d o  
S p rings. I t  is em bellish ed  w ith  a re p ro d u ctio n  in  co lors  
o f  P h ilip  B o ilea u ’s p a in tin g , “ W in te r ,”  ty p ified  in  a p leasin g  
presen ta tion  o f  y o u n g  w o m a n h ood  cla d  in  fu rs , a m p ly  p ro 
te c ted  aga in st th e w in try  b la sts , w h ich  she is seem in g ly  
fa c in g .

— T h e  F irst N ationa l B a n k  o f  D en v er , C o lo ., the presen t 
m on th  m ov ed  in to  its m a g n ificen t new  b a n k in g  quarters a t  
the corn er o f  S even teen th  an d  S to u t s treets . T h e  m ain  
ba n k in g  room , to  w h ich  w e h av e  p rev iou s ly  re ferred  a t  len gth  
in these co lu m n s, is con ced ed  to  b e  on e  o f the finest in  the 
co u n try . T h e  b a n k  o ccu p ies  tw o  floors  an d  the b a sem en t, 
cov er in g  in all a b o u t an  acre  o f  floor  sp a ce , w h ich  w ill a fford  
am p le  room  fo r  the en largem en t o f  the in stitu tion . O n the 
op en in g  d a y  the o fficers  w ere sh ow ered  w ith  n u m erou s floral 
tr ibu tes  an d  rece iv ed  h u n d red s o f  m essages o f  g o o d  will 
from  th eir m a n y  frien d s th rou g h ou t the c o u n try . D a v id  
H . M offa t, the w ell-k n ow n  C o lo ra d o  ra ilroad  b u ild er and  
ca p ita lis t, is a t  the h ead  o f  the in stitu tion . T h om a s K ee ly  
is V ice -P res id en t a n d  F . G . M offa t C ashier.

—-J. It. C ook e , an  A ssistan t Cashier o f the T h ird  N ationa l 
B an k  o f  S t. L ou is , an d  A u gu st A . B u sch  h av e  been  e lected  to  
the d irectora te  o f  th a t in stitu tion . E . C . S tu art has been  
a d d ed  to  the b a n k ’s list o f  A ssistant Cashiers.

— W . L . M cD on a ld  has been  e lected  a d ire cto r  o f  the N a 
tional B a n k  o f  C om m erce  in  S t. L ou is , o f  w h ich  he is a V ice 
P resid en t.

— W illia m  H . T h om son  has been  ch osen  a  V ice -P res id en t 
o f  the B o a tm e n ’s B a n k  o f  S t. L ou is  and  E . M . H u b b a rd  has 
been  e lected  C ashier, su cceed in g  M r. T h o m so n , w h o h eld  
the cashiersh ip  fo r  fo r ty - fo u r  years .

— G eorge W . C larkson  has b e co m e  P resid en t o f  the G rand 
A v en u e  B an k  o f  S t. L ou is , rep lac in g  E . E . M agill.

— In  the S tate  N ationa l B ank  o f  S t. L ou is , I I . L . S tad ler 
has been  e lected  to  take the p la ce  o f  the la te  L og a n  T o m p 
kins as Cashier. M r. S tad ler h ad  p r ev iou s ly  been  A ssistan t 
Cashier.

— A . C. F . M eyer, w h o  is Cashier o f  the S ou th  S ide B ank  
o f  S t. L ou is , has been  m ad e S econ d  V ice -P res id en t, su cceed 
ing Charles S . R eu ss, resign ed . M r. M eyer retains the ca sh 
iersh ip .

— A  new  b a n k ers ’ o rg a n iza tion  has b een  form ed  in S t . 
L ou is , w hose p u rp ose , it  is a n n ou n ced , is to  p ro m o te  “ the 
socia l, fr ien d ly  and  business rela tions o f  its m em b ers .”  T h e  
a ssoc ia tion  is k n ow n  as the B a n k er ’s C lub o f  S t. L ou is , and
B . F . E d w a rd s , P resid ent o f  the N ation a l B a n k  o f  C om m erce , 
is its P resid en t. T h e  o th er o ffic ia ls  in  the c lu b  are: V ice 
P resid en ts , B reck in rid ge Jon es, P resid en t o f  the M ississippi 
V a lley  T ru st C o ., and E dw ard s W h ita k er , P resid en t o f  the 
B o a tm e n ’s B ank ; S ecreta ry , W . W . I lo x t o n , M anager o f  the 
C learin g-H ou se A ssoc ia tion , and  T reasu rer, A . 0 .  W ilson , 
V ice -P res id en t o f  the S tate N ation a l B a n k . T h e  c lu b  h ad  a 
m em bersh ip  o f  n in e ty -tw o  at its in itial m eetin g , the m e m 
bers , w e learn  from  the “ G lo b e -D e m o cra t ,”  in c lu d in g  o fficers  
o f  b a n k s  w h ich  are m em bers o f  the S t. L ou is  C learin g-H ou se  
A ssoc ia tion , and  on e rep resen ta tive , n o t b e lo w  the p os it ion  
o f  C ashier, S ecretary  or T reasu rer, from  ea ch  b a n k  or  tru st 
co m p a n y  clearin g th rou gh  m em bers o f  the C learing H ou se , 
and in  a d d ition  the A ssistant T reasu rer o f  th e U n ited  S ta tes , 
n ationa l b a n k  ex a m in er, S ta te  B a n k  C om m ission er, M an- j 
ager an d  exam in er o f the C learing H ou se . M eetings are to  
be  held  the th ird  T u e sd a y  o f  D ecem ber , F eb ru a ry , A p ril 
and O ctob er .

— J. Z . M iller J r ., w h o  is said  to h av e  p u rch ased  8 0 %  o f  
the $10 0 ,0 0 0  cap ita l o f  the W estern  E x ch a n g e  B ank  o f  K a n 
sas C it y ^ M o .,  has been  e lected  P resid ent o f  the in stitu 

tion  to  su cceed  Jere S . L illis . M r. M iller h as b een  a  V ice 
P resid en t o f  th e C om m erce  T ru st C o . o f  K a n sa s C ity  fo r  the 
p a st tw o  y ea rs . T h e  in terest he a cq u ires  in  th e b a n k  is 
re p o rte d  to  con s ist o f  560 shares ow n ed  b y  th e L illis  fa m ily  
a n d  240 shares ow n ed  b y  W . T . J o h n so n , W . H . L u ca s , 
H . L . W a ld o  a n d  D . S . M cG on ig le . T h e  K ansas C ity  “ S ta r ’ 
rep orts  the p r ice  p a id  b y  M r. M iller as $330 per share. T h e  
200 shares w h ich  h av e  n o t  ch a n g e d  h an d s  are ow n ed  b y  
H en ry  K oeh le r , C ashier, an d  J oh n  P e r ry .

— Jam es B . B row n  has resign ed  th e  p r e s id e n cy  o f  the 
F irst N ation a l B a n k  o f  L o u isv ille , K y . ,  h a v in g  b e co m e  
a ssoc ia ted  w ith  th e  N ation a l B a n k  o f  C om m erce  o f  th a t c ity  
as V ice -P res id en t, a p o s t  crea ted  e sp e c ia lly  fo r  h im . M r. 
B row n  h ad  been  P resid en t o f  th e F irst N a tion a l since N o 
v em b er  1908 an d  p r io r  to  th a t  h ad  b een  its  Cashier fo r  tw o  
years .

E m b r y  L . Sw earin gen  h as s u c c e e d e d  to  the p res id en cy  o f  
the F irst N a tion a l. H e h ad  h e r e to fo r e  been  C hairm an  o f  
the b oa rd  o f  d ire cto rs , w h ich  o f f ic e  w ill b e  d iscon tin u ed . 
M r. Sw earin gen  is a lso P r e s id e n t o f  th e  K e n tu c k y  T it le , 
S avin gs B ank  & T ru st C o. a n d  P resid en t o f  the K e n tu c k y  
T it le  C o.

— Joh n  S tites, fo rm e r ly  C h airm an  o f  th e B oa rd  o f  the 
F id e lity  T ru st C o. o f  L ou isv ille , K y . ,  w as e lected  a  V ice 
P resid ent o f  the L ou isv ille  T ru st C o. a t  the ann ual m eetin g  
on  the 12th in st. T h e  p o s t  w h ich  M r. S tites  fills in  th e la tter  
in stitu tion  is a  new  on e , the c o m p a n y  h a v in g  h ere to fo re  h ad  
b u t on e V ice -P res id en t, J oh n  B . P irtle , w h o  con tin u es  in  th a t  
ca p a c ity . M r. S tites  retired from  the ch a irm a n sh ip  o f  th e 
F id e lity  on  the 7 th . I t  is u n d erstood  th a t  the o ffice  w ill 
b e  abolish ed .

Jam es C . M ahon  has m a d e  k n ow n  h is in ten tion  to  retire  
as S ecretary  o f  the F id e lity  T ru st, h a v in g  d ec id ed  to  en ter  
in to  business in d ep en d en tly  as an  e x p e r t  a c c o u n ta n t  a n d  
b a n k  exam in er, w ith  o ffice s  in  the K e ller  B u ild in g , L ou is 
v ille .

— I t  is re p o rte d  th a t the B an k  o f  K e n tu c k y  a t L e x in g to n , 
K y . ,  w h ich  m ad e an  assign m en t on  D e c . 5, w as reorg a n ized  
on  the 5th  in st ., a n d  n eg otia tion s  fo r  th e p u rch a se  o f  the 
p ro p e rty  from  A ssignee J . W . P or te r  h a v e  b een  a u th o r iz e d . 
S tate  In su ran ce C om m ission er C . W . B ell is sa id  to  h a v e  b een  
ch osen  P resid ent o f  the o rg a n iza tion .

— Joseph  T .  H ow e ll, la te  P resid en t o f  the C arnegie T ru s t  
C o. o f  N ew  Y o r k , w as e le cted  P resid en t o f  th e C u m berlan d  
V a lley  N ationa l B a n k  o f  N ashville  o n  the 14th in st. M r. 
H ow ell, p r ior  to  h is three m o n th s ’ co n n e ct io n  w ith  the 
Carnegie (he assu m ed its h ead sh ip  last O c t o b e r ) ,  w a s  
iden tified  w ith  the b a n k in g  in terests o f  N ash ville  fo r  o v e r  
th irty  years , d u rin g  all o f  w h ich  p er iod  he w as a ssoc ia ted  
w ith  the F ou rth  N ation a l B a n k . T h e  in stitu tion  o v e r  w h ich  
he has n ow  been  ch osen  to  preside is p ra c tica lly  a n ew  o n e ; 
it  began  business in  A pril 1910 w ith  a cap ita l o f  $ 3 0 0 ,0 0 0 . 
I t  is sta ted  th a t an  increase to  $500,000  is c o n te m p la te d . 
J . N . S p erry , w h om  M r. H ow ell su cceed s  as P resid en t, c o n 
tinues w ith  the b a n k  as a d ire cto r .

— E . A . L in d sey , w h o  w as e lected  P resid en t o f  th e H e rm it
age N ationa l B an k  o f  N ash ville , T e n n .,  last m on th , h as re 
sign ed , an d  is s la ted  to  b e co m e  P resid en t o f  a new  finan cia l 
in stitu tion  n ow  b e in g  org a n ized  in  N a sh v ille  under the n am e 
o f  th e T en nessee T ru st C o . W . J . C u de, w h o  has a lso retired  
as a  V ice -P res id en t o f  the H erm ita ge  N a tion a l, is on e o f  the 
in corp ora tors  o f  th e p r o je c te d  in stitu tion , w h ich  is to  h a v e  
$400 ,000  ca p ita l.

— A t  the an n u a l m eetin g  o f  the H erm ita ge  N ationa l B an k  
on  the 10th in st. B . F . M oore w as e lected  to  the p resid en cy  
o f  the in stitu tion . M r. M oore has fo r  several y ears  b een  
P re s id e n t o f  the M u rfreesboro  B an k  & T ru st C o. o f  M ur
freesb oro , T en n . O th er ch an ges in  th e m an agem en t o f  the 
H erm itage  N ation a l are the e le ct ion  o f  D r. M . C. M cG an n on  
as F irst V ice -P res id en t, F ran k  D ibrell as S econ d  V ice -P res i
d en t and  J . J . G reen  as C ashier.

— W . C . D ibrell h as b een  e lected  P resid en t o f  the F ou rth  
N ationa l B an k  o f  N ash v ille , T e n n .,  th e v a ca n cy  in  the o ffic e  
h av in g  ex isted  s in ce  O cto b e r , w ith  th e resign ation  o f  Joseph  
T . H ow ell. M r. D ib re ll has been  a d ire cto r  o f  the in stitu tion  
fo r  n early  th irty  y ea rs , an d  h as b een  on e  o f  its  V ice -P res id en ts  
fo r  tw elve y ea rs . In  a d d it io n  to  A ssistan t Cashier G . W .  
P y le , C. II . L itterer, h ere to fore  rece iv in g  te ller o f  the b a n k , 
has also been  g iv en  an  assistant ca sh iersh ip . J . S . M cH en ry

. is C ashier.
I — P . D . H o u s to n , p rev iou s ly  C ashier o f  the F irst S a v in gs 

B ank  & T ru st C o . o f  N ash v ille , has been  ch osen  a V ice 
P resid ent o f  the in stitu tion ; his su ccessor as Cashier is M . E . 
H old ern ess, w h o  a d v a n ces  from  the o ffice  o f  A ssistant C ash ier.
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— T h e A m erica n  N ationa l B a n k  o f  C h a tta n oog a , T en n ., 

has d iscon tin u ed  business, h a v in g  b een  m erged  w ith  the 
F irst N a tion a l B a n k , fo llow in g  the p u rch ase  o f  its  assets b y  
in terests  in  the F irst. T h e  tran sa ction  Avas e ffected  a t  the 
c lose  o f  B usiness D ecem ber 31 . A s  to  the particu lars  o f  the 
p r oceed in g s , th e C h atta n ooga  “ T im es”  s ta tes  th a t “ a t an 
agreed  p r ice , w h ich  is said to  h av e  b een  in  the n e ig h b orh ood  
o f  $ 1 65 , a  n u m ber o f the s to ck h o ld ers  o f  th e F irst N ation a l 
b o u g h t  th e  cap ita l s to ck  an d  surp lus o f  th e A m erica n  
N a tio n a l, reta in in g  for  th em selves su ch  p a rt as th e y  desired , 
an d  d is tr ib u tin g  am on g  their fr ien d s— busin ess  m en , m an u 
factu rers  and  professiona l m en  o f  C h atta n oog a — the re
m a in d e r .”  T h e  F irst N ationa l will n ow  increase its cap ita l 
fro m  $50 0 ,0 0 0  to  $750,000 , the p rop osed  a d d it io n  o f  $250,000  
b e in g  id en tica l w ith  the cap ita l o f  th e A m erica n  N a tion a l. 
C harles A . L y e r ly  will con tin u e  as P resid en t o f  th e F irst 
N a tio n a l. H . S . P rob a sco , P resid en t o f  th e A m erica n  
N a tio n a l, it  is an n ou n ced , retires from  the b a n k in g  fie ld , 
te m p o ra r ily  a t least.

— T h e  sto ck h o ld ers  o f  the A tla n ta  N a tion a l B a n k  o f  A t 
la n ta , G a ., h av e  e lected  as a V ice -P res id en t o f  their in sti
tu tion  Jam es S. F lo y d , h ere to fore  A ssistan t C ashier. G eorge 
R .  D o n o v a n , Cashier o f  the b a n k , has b een  e le c ted  to  the 
d ire cto ra te .

— A c t io n  tow a rd  increasing the cap ita l o f  th e F u lton  N a
tiona l B an k  o f  A tla n ta  fro m  $ 300 ,000  to  $ 5 0 0 ,0 0 0  w as taken  
a t  the ann ual m eetin g  o f  the shareh olders on  the 10th in st. 
T h e  b a n k  b egan  business a y ea r  a g o .

— 'A rran gem en ts  h av e  been  m ad e to  increase the cap ita l 
o f  th e F ou rth  N ation a l B an k  o f  M acon , G a ., fro m  $25 0 ,0 0 0  
to  $ 3 0 0 ,0 0 0 . I t  is s ta ted  th a t the new  s to ck  has a lrea d y  
been  su b scrib ed  a t the selling p r ice  o f  $127 per share. R . C. 
D u n lop  an d  M arvin  K . B rook s  h av e  b ecom e  A ss is ta n t C ash
iers o f  th e in stitu tion . F ran cis  E . W illia m s, w h o  h ad  p re 
v iou s ly  served  as A ssistan t C ashier, is n ow  C ashier.

— T h e C om m ercia l N ationa l B an k  o f  M acon  h as a lso  taken  
step s to  increase its ca p ita l. T h e  sto ck h o ld ers  h av e  a p 
p rov ed  the p rop os ition  to  raise the a m ou n t fro m  $125 ,000  
to  $ 2 0 0 ,0 0 0 , the new  issue to  b e  sold  a t 120.

— T h e  S avan n ah  T ru st C o. o f  S a va n n a h , G a ., is rem em 
b erin g  its  fr ien d s w ith  a m ost a rtistic  a n d  h an d som e  
“ G reetin g”  b o o k le t .

— D u rin g  the p a st tw o  years  in w h ich  th e C itizen s ’ & 
S ou th ern  B an k  o f  S avan n ah , G a ., h as been  o ccu p y in g  its 
h an d som e new  b u ild in g , the business o f  th e  in stitu tion  has 
been  ra p id ly  in creasing . I t  app ears  from  th e recen t sta te 
m en t fo r  Jan . 7 last th a t in the tw o  y ea rs  since Jan . 7 1909 
d ep os its  h a v e  in creased  from  $ 5 ,78 3 ,2 0 4  to  $ 7 ,72 9 ,0 5 0  and 
tota l resou rces  fro m  $7 ,22 3 ,9 8 2  to  $ 9 ,3 1 3 ,7 3 9 . T h e  o fficers  
are M ills B . L a n e , P resid en t; H ora ce  A . C rane, V ice -P res i
d en t; G eo . C. F reem an , A ssistant to  P resid en t, an d  G ordon
L . G ro o v e r , Cashier.

— T h e  B an k  o f  T a m p a  a t  T a m p a , F la ., is rep orted  to  h av e  
been  c lo sed  b y  the S tate  C om p tro ller  on  the 5th  in st ., p en d 
in g an  ex a m in a tion  o f  its b o o k s . T h e  ba n k  h as a  cap ita l o f  
$10 0 ,0 0 0  and  its d ep os its  are said to  a m ou n t to  $ 2 8 0 ,000 .

— T h e liq u id a tion  o f  the F irst S tate  B a n k  & T ru st C o. o f 
F o r t  W o rth , T e x a s , w as d ec id ed  u p on  at a m eetin g  o f  the 
d irectors  an d  stock h o ld ers  o f th e in stitu tion  on  D ecem ber 16. 
I t  is a n n ou n ced  th a t, th rou gh  th e F o r t  W orth  C learin g-H ou se 
A sso c ia tio n , an arran gem en t has b een  m ad e u n d er w h ich  all 
d e p os ito rs  w ill b e  pa id  in  full b y  the F arm ers ’ & M ech a n ics ’ 
N ation a l B an k  o f F o r t  W o rth . T h e  F irst T ru st & S avin gs 
B an k  b eg a n  business in F eb ru a ry  1908 w ith  a cap ita l o f  
$1 0 0 ,0 0 0 . I ts  d ep osits  w ere in  the n e ig h b orh ood  o f  $ 4 0 0 ,
000. I ts  d ec ision  to  liq u id a te  is rep orted  to  h av e  been  due 
to  its in a b ility  to  realize on  its p a p er  in  tim e to  m eet m a tu rin g  
o b lig a tion s . T h e  b a n k , it  is sa id , op era ted  u n d er the S tate  
g u a ra n ty  law .

— L y n n  P . T a lley  has resigned as A ssistant Cashier o f  the 
C ity  N a tion a l B an k  o f  D allas to  b e co m e  Cashier o f  the 
L u m b erm a n ’s N ation a l B a n k  o f  H o u s to n , T e x .,  su cceed in g  
A . S. V a n d e rv o o r t . T h e  ch an ge will take e ffe ct F e b . 1.

— B ev erly  D . H arris, w h o  h as been  C ashier o f  the Sou th  
T ex a s  N ation a l B ank  o f  H ou ston  fo r  the p a st three years , 
has b een  e lected  a ct iv e  V ice -P res id en t o f  th a t in stitu tion . 
H e will a lso  con tin u e  in the cash iersh ip . I t  is u n d erstood  
th a t he h as been  assigned to  the new  p ost to  re lieve V ice 
P resid en t J . E . M cA shan  o f  som e o f  the d u ties  in con n ection  
w ith  th e m an agem en t o f  the b a n k . H en ry  B rashear^ con - 
tinues on  the b oa rd , b u t retires as a V ice -P res id en t. A . 
B rey er  w ith d raw s from  the d irectora te , be in g  su cceeded  b y

R . L ee B la ffer. T h e  in stitu tion  h as th ree new  A ss is ta n t 
C ashiers, n am ely  A u g . de Z a v a la , Paul G . T a y lo r  and  R . H . 
H an n a  Jr. C. A . M cK in n ey  and  C has. F . S ch u ltz  retire 
as A ssistan t Cashiers.

— T h e S ecu rity  S avin gs B an k  o f L os A n geles is d is tr ib u t in g  
w ith  its com p lim en ts  a little  v o lu m e , b o u n d  in  flex ib le  
lea th er, in  w hich  is furn ished  the te x t  o f  th e B an k  A c t  o f  
C aliforn ia  w h ich  b eca m e e ffectiv e  on  J u ly  1 1909. O ne 
o f  the features o f  the n ew  law , m en tion  o f  w h ich  has h e re to 
fore  b een  m a d e , is its  p rov is ion  for  th e o rg a n iza tion  o f  a 
B a n k in g  D ep a rtm en t u n der th e h ead sh ip  o f  a S u p erin ten d en t 
o f B a n k s , w h o  rep laces the b a n k  com m ission ers  o f  fo rm e r  
years .

— Joseph  F . F u h rm a n n , p a y in g  teller in  the N a tion a l 
B a n k  o f  C om m erce , T a co m a , W a sh ., w as arrested on  th e 
22d u lt. an d  held  u nder $4 ,000  b on d s  on  a ch arge , it  is 
rep orted , o f  em b ezz lin g  $20 ,000  o f  the b a n k ’s fu n d s . T h e  
P ortla n d  “ O regon ia n ”  states th a t the actu a l em b ezz lem en t 
will to ta l $ 9 2 ,000 , p r a c tica lly  all o f  w h ich  is cov ered  b y  
p ro p e rty  h o ld in gs a n d  secu rity  he has turned  ov e r  to  th e  
b a n k . T h e  m on ey  is sa id  to  h av e  b een  in vested  b y  th e 
accu sed  in  tim ber iands and  lu m ber en terprises.

— R . L . D u rh am  has been  ch osen  to  su cceed  J . F ran k  
W a tso n  as P resid en t o f  the M erch an ts ’ N ation a l B ank  o f  
P or tla n d , O re. M r. W a tson  retires a fter  serv in g  seven teen  
years  in  the o f fic e . T h e  new  e x e cu tiv e , M r. D u rh am , h a s  
been  iden tified  w ith  the ba n k  fo r  th e p a st fifteen  y ears  a s  
V ice -P res id en t, and  w as fo rm erly  C ity  A u d ito r . M . L. H o l
b ro o k  has b ecom e  V ice -P res id en t o f  the in stitu tion .

— J. W . M axw ell resigned as a V ice -P res id en t and  d ir e c 
tor  o f  the Seattle  N ation a l B a n k  o f  S eattle , W a s h ., a t th e  
annual m eetin g  on  th e 10th . S . P . J oce ly n  a lso  retires from  
the b oa rd .

— T h e  net pro fits  o f  the M erch an ts ’ B an k  o f  C anada (h ea d  
o ffice  M on trea l) ex ceed ed  a m illion  dollars  in  th e y ea r  just, 
c lo sed . T h e  sta tem en t fo r  N o v . 30 1910 rep orts  the a m o u n t 
as $ 1 ,05 7 ,1 4 0 , as aga in st $ 8 31 ,159  the y ea r b e fo re  a n d  
$738,597  fo r  the y ea r  en d in g  N o v . 30 1908. D istr ib u tion s  in  
the p resen t in stan ce  w ere m ad e fro m  a sum  to ta lin g  $ 1 ,1 5 9 ,
297, this in clu d in g  the pro fits  o f  $102,157  b ro u g h t fo rw a rd  
from  last y ea r . T h e  ba n k  pa id  ou t in d iv id en d s  $ 5 1 0 ,0 0 0 , 
ti’ansferred $400 ,000  to  the reserve fu n d , w h ich  n ow  sta n d s  
a t $ 4 ,90 0 ,0 0 0 ; a p p lied  $100,000  in w ritin g  o ff b a n k  p rem ises  
a cco u n t , and  con tr ib u ted  $ 50 ,000  to  the o ffice r s ’ p en sion  
fu n d , ca rry in g  forw a rd  as a b a la n ce  to  p ro fit  and  loss a cco u n t  
$ 9 9 ,2 9 7 . D ep os its  a t call h av e  in creased  since the last 
annual sta tem en t fro m  $ 1 9 ,2 2 0 ,4 5 4  to  $ 2 1 ,4 5 7 ,9 5 2 , w h ile  
d ep osits  su b je c t  to  n o tice  h ave a d v a n ced  from  $28 ,987 ,961  
to  $ 3 2 ,6 3 3 ,3 2 3 . T h e  tota l assets, n ow  a t  $ 7 1 ,6 0 0 ,0 5 9 , c o m 
pare w ith  $ 6 6 ,800 ,152  a y ea r  a g o . T h e  b a n k  p a y s  d iv id en d s  
o f  9 % ,  h a v in g  b een  raised from  an  8 %  basis  d u rin g  th e la s t 
h alf o f  the y e a r . T h e  en tran ce  o f  the b a n k  in to  th e  M ari
tim e P rov in ces  occu rred  the presen t y e a r , w ith  th e o p en in g  
o f  bran ch es a t H a lifa x , N . S ., an d  S t . J oh n , N . B .,  and  its  
ch a in  o f  b ra n ch es  n ow  reaches from  th e A t la n t ic  to  th e 
P a cific  O cea n . E . F . H eb d en  is G eneral M anager an d  T . E . 
M errett S u p erin ten d en t o f B ran ch es.

— S u bstantia l g row th  in  the busin ess o f  th e B ank  o f  
O tta w a  (h ead  o ffice  O tta w a ) is sh ow n  in  its re p o rt  fo r  th e 
year en d in g  N o v . 30 1910. T h e  n et p ro fits  fo r  the p a st 
tw elv e  m on th s , a t $ 5 3 2 ,3 5 3 , are $ 111 ,288  grea ter than  th ose  
fo r  the p rev iou s  y e a r , the d ep os its  h av e  increased m ore  th an  
three and  a h a lf m illion — from  $ 2 8 ,7 7 6 ,1 9 3  to  $ 3 2 ,4 1 8 ,4 4 5 —  
w hile the aggregate  resources h av e  g row n  from  $ 3 9 ,2 1 2 ,1 8 9  
to  $ 4 3 ,6 5 4 ,9 3 9 . T h e  p a id -u p  cap ita l o f  th e in stitu tion  h as 
also been  raised d u rin g  the y ea r  from  $3 ,29 7 ,5 5 0  to  $ 3 ,5 0 0 ,
000, w hile the rest a cco u n t has been  in creased  from  $ 3 ,2 9 7 ,-  
550 to  $ 3 ,90 0 ,0 0 0 . P a rt o f  the a d d ition  in  th e la tter  ca se , 
n am ely  $202 ,450 , represents p rem iu m  on  new  s to ck  issu ed , 
w hile $400,000  w as transferred from  p rofit an d  loss a c c o u n t , 
the a m ou n t a v a ila b le  for  a p p rop r ia tion , in clu d in g  the net 
profits  o f  $532,353  an d  th e b a lan ce  o f  $ 4 5 5 ,9 2 0  a t the cred it 
o f p ro fit and  loss N o v . 30 1909, h a v in g  been  $9 8 8 ,2 7 3 . T h e  
d iv id en d  rate w as in creased  w ith  the S ep tem ber p a y m en t 
from  1 0 %  to  1 1 % , an d  the a m ou n t ap p lied  in  the fou r  d is 
bursem ents aggreg ated  $ 3 6 0 ,334 . T h e  sum  o f  $ i0 0 ,0 0 0  w as 
a lso ap p lied  in  the red u ction  o f  ba n k  prem ises an d  fu rn itu re , 
and  $10 ,000  w as transferred to  the o ffice r s ' p en sion  fu n d . 
T h e  b a lan ce  carried  fo rw a rd  to  p ro fit  a n d  loss  a cco u n t is 
$117 ,939 . D a v id  M aciaren  is P resid en t o f  the in stitu tion  
G eorge B u rn  is G eneral M anager and  D . M . F in n ie , A ssistant 
G eneral M an ager.
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D E B T  S T A T E M E N T  D E C . 31 1910.

T h e  fo llow in g  sta tem en ts  o f  the p u b lic  d eb t an d  T reasu ry  
cash  h old in gs o f  the U n ited  S ta tes  are m ade up from  officia l 
figures issued D ec . 31 1910. F or sta tem en t o f N o v . 30 1910, 
see is su e  o f  D ec. 24 1910, page  1G85; th a t o f  D ec. 31 1909, see 
J a n . 22  1910, page  213.

InterestTllLe o f  Loan— Payable.2s, Consols of 1930...............Q.-J.3s, Loan of 1908-18______Q.-F.3s, Loan of 1925_________ Q.-F.4s. P an. Canal Loan 1906.Q .-N. 2s, P an. Canal Loan 1908.Q .-F .

IN TER EST-B EA RIN G  D EBT DEC. 31 1910.Amount ----------- Amount Outstanding--------Issued. Registered. Coupon. Total.
$ $ s $610,250.150 641,777,000 4,473,150 646,250,150198,792,600 43,078,400 20,867,060 63,945,460162,315,400 98,090,800 19,799.100 118,489,900 54,631,980 54,605,220 20,760 54,631,98030,000,000 29,626,720 373,280 30,000,000

Aggregate Int.-bearing <lebt-.l,091,990,190 867,778,140 45,539,350 913,317,490 Note.—Denominations of bonds are: Of $20, loan of 1908, coupon and registered; of $50, all Issues except 3s of 1908; of $100, all Issues; of $500, all Issues; of $1,000. all Issues; of $5,000, all registered 2s, 3s and 4s; of $10,000, all registered bonds; of $50,000, registered 2s of 19.30.
D EBT ON W H ICH  IN T ER EST  HAS CEASED SINCE M ATURITY.

Nov. 30.Funded loan of 1891, continued a t 2% , called May IS1900. Interest ceased Aug. 18 1900_______________  S7.000 00Funded loan of 1891, m atured Sept. 2 1891..................... 23,650 00Loan of 1904, m atured Feb. 2 1904.............. .................... 13,450 00Funded loan of 1907, m atured July 2 1907__________  1,075,150 00Refunding certificates, m atured July 1 1907...............  16,980 00Old deb t m atured a t various dates prior to  Jan . 1 1861 and other Items of deb t m atured a t  various dates subsequent to Jan . 1 1861....................................  906,025 26

Dec. 31.
$7,000 00 23,650 00 13,450 00 1,029,950 00 14.970 00

906,025 26
Aggregate debt on which Interest has ceased sincem a tu r i ty ............................. ............................................_S2,042,255 20 $1,995,045 26D EBT BEARING NO IN TER EST.Nov. 30. Dec. 31.United S tates no tes.......................................................$340,681,016 00 $346,681,016 00Old dem and notes............................    53,282 50 53,282 50National bank notes—Redem ption account______ 33,151,133 00 34,326,668 00Fractional currency. less $8,375,934 estimated as lost or destroyed...................................     6,858,435 93 6,858,435 93
Aggregate debt bearing no In terest.......................$386,743,867 43 $387,919,402 43

RECAPITULATION.
Classification— Dec. 31 1910. Nov. 30 1910.Interest-bearing d e b t..............  $913,317,490 00 $913,317,490 00D ebt Interest ceased..... ........... 1,995,045 26 2,042,255 26D ebt bearing no Interest.......... 387,919,402 43 386,743,867 43

Increase ( + )  or Decrease ( —).
—$47,210 00 +  1,175,535 00

Total gross d e b t____ _____ $1,303,231,937 69 S I,302,103,612 69 +$1,128,325 00Cash balance In T re a su ry * ... 239,393,472 14 230,683,885 80 +2,709,580 34
T otal net d e b t.......................$1,003,838,465 55 $1,005,419,726 89 —$1,581,201 34* Includes $150,000,000 reserve fund.
T h e  fo reg o in g  figures show  a gross d e b t  on  D e c . 31 o f  

$ 1 ,3 0 3 ,2 3 1 ,93 7  09 and  a n et d e b t  (gross  d eb t less net cash 
in the T reasu ry ) o f  $ 1 ,00 3 ,8 3 8 ,4 0 5  55.

T R E A S U R Y  C A S H  A N D  D E M A N D  L I A B I L I T I E S .—  
T h e  cash  h old in gs o f  the G ov ern m en t as the item s s to o d  
D ecem ber 31 are set ou t in the fo llow in g :

L IA B ILITIES .Trust F und Liabilities— $Gold certllleates..............  922,855,669 00Silver certificates............ 485,571,000 00Treasury notes of 18 90 .. 3,472,000 00

ASSETS.Trust Fund Holdings—  $Gold coin_____________  922,855,669 00Silver dollars__________  485,571,000 00Silver dollars of 1 8 9 0 ..  3,472,000 00
Total tru s t fund ..........1,General Fund Holdings- GoUl coin and bullion . .Gold certllleates..............Silver certificates............Silver dollars.....................Silver bullion.....................U nited States no tes___Treasury notes of 1890 ..N ational bank no tes___Fractional silver coin__Fractional currency___Minor coin.........................Bonds and Interest paid

411,898,669 00
30,32273,68111,2373,4403,1019,2681023,61415,401

4999

540 87 030 00 ,501 00 ,089 00 910 99 762 00 .507 00 ,689 12 .349 84 137 04 ,535 69 006 48
Tot. In Sub-Treas’les 170,587.059 03 In N at. Bank Depositaries—Credit Treasurer of U. S . 35,542,254 92Credit U .S . dls. officers. 11,593,030 31
Total In banks...........  47,135,285 23In Treas. of Philippine Islands—Credit Treasurer of U. S_ 3,350,870 74 Credit U. S. dls. officers. 3,076 232 18
T otal In Philippines. . 6,427,102 92
Reserve Fund Holdings—Gold coin and b u llion .. 150,000,000 00

T otal tru st liabilities.1,411 Gen. Fund Liabilities— National bank 5% fund . 28O utstanding checks anddrafts ............................ 11Disbursing officers’ balances .............................. 90Post Office D epartm enta c c o u n t.........................  3Miscellaneous Item s___  1

,898,669 00
,581,003 91
,304,729 42
,382,650 43
,204,929 47 ,282,661 81

Total gen'I l ia b ilitie s ...  134,755.975 04

Cash balance and reserve—T otal cash and reserve .. 239,393,472 14 Made up of—A vailab le ... 89,393,472 14 andReserve F und—G old&bull..150,000,000 00
Grand to ta l.............. .1.786,048,116 18 Grand to ta l.................. 1,786,048,116 18
S T O C K  O F  M O N E Y  IN  T H E  C O U N T R Y .— T h e fo llo w 

ing tab le  show s the general s to ck  o f  m on ey  in the cou n try  
as well as the h o ld in gs b y  the T reasu ry , and  the a m ou n t in 
c ircu la tion , on  the dates  g iv en . T he s ta tem en t fo r  J a n . 3 1910 
w ill be fo u n d  in  our issu e  o f  J a n u a r y  8 1910, page  88.

-Stock o f  Money Jan . 3 1911- — Money in  Circulation— In  United Held in  Jan . 3 Jan . 3States. Treasury, d 1911. 1910.
Gold coin and bullion___ *1,708.828,297 180,322,541 605,650,087 606,212,413Gold certificates .a ______  ___________  73,681,030 849,174,639 789,907.069Standard sliver dollars___  504,805,508 3,440,089 75,794,419 74,703,075Silver certificates.a ...........  .......................  11,237,501 474,333,499 474,389,458Subsidiary s i lv e r . . ................6157,864,053 15,401,350 142,462,703 146,968,588Treasury notes of 1890___  3,472,000 10,507 3,461,493 3,933,838United States n o te s______  346.681,016 9,268,702 337.412,254 338.806,263National bank no tes............ 727,705,981 23,614,689 704,091,292 687,113.834

T o ta l_________ _______ 3,509,356,855 310,970,469 3,192,380,380 3,122,154,538Population of the United States Jan , 3 1911, estim ated a t 93,203.000; circulation per capita, $34 25. (Sec note.)* A revised estim ate by the  Director of the Mint of the stock of gold coin was adopted In the  sta tem ent for Aug. 1 1907. There was a  reduction of $135,000,000.6 A revised estim ate by the Director of the  Mint of the  stock of subsidiary silver coin was adopted In the statem ent of Sept. 1 1910. There was a  reduction of 
$9,700,000.a For redem ption of outstanding certificates an exact equivalent In am ount of the  appropriate kinds of money Is held In the Treasury, and Is not Included In the account of money held as assets of the Government.d  This statem ent of money held In the  Treasury as assets of the Governm ent does not Include deposits of public money In national bank depositaries to  the  credit of the T reasurer of the  United .States, am ounting to $35,542,251 92.Note.—The figures representing the  population of the  United S tates during the past ten  years have boen estim ated upon the basis of the Census of 1900. The figures for this sta tem ent are estim ated upon the basis of the Census of 1910, representing the  population of continental United S tates.

m m c v c u x X  Jtcnis
English Financial Markets—Per Cable.

T h e  d a ily  c los in g  q u o ta tio n s  fo r  secu rities , & c ., a t L o n d o n , 
as rep orted  b y  ca b le , h a v e  been  as fo llo w s  the past w eek :

London,Week ending Jan . 20. Sat. Mon. Tves.Silver, p e ro z -------------------d .  25 24 13-16 24%Consols, new, 2 % per c e n ts . .  79 13-16 79 15-10 80 1-16For a c c o u n t . . . ......... ........... 79 15-16 80 80 3-16 80 1-16French rentes (In P a r is ) . . f r .  97.65 97.52%  97.52%  97.45Amalgamated Copper Co___ 06% 66ft Anaconda Mining Co______ 8% 8%Atch. Topeka & Santa F c__ 100% 100%'  ‘ 105%

Wed. Thurs. 24% 24%79 15-16 79%”  80

Preferred ............................. 105%

65%8%106%105%

60%8%107,%105%Baltimore & O hio....... .......... .110% 110 110% 111Preferred ........................... .  93 93 93 93Canadian Pacific..... ............... -211% 21.3% 216% 214%Chesapeake & Ohio.............. - 85% 85% 85% 87Chicago G reat W estern___ - 23% 23% 24 24Chicago Milw. & St. P a u l . . .129 128% 128% 129%Denver & Rio G rande......... . 31% 31% 31% 31%Preferred ........................... .  74 73% 73 73E r ie ....................... ................... - 29% 28% 29% 29%First preferred_________ . 48 48 48% 49%Second preferred.............. - 36% 37 37 37Illinois C entral.......................... 139 138Louisville & N ashville______ 150 149%Missouri Kansas & Texas__  37 36%Preferred _____ ________ 66% 67N at. R lt. of Mex., l s tp r e f . .  72 72Second preferred------------38%  38%N. Y. Cent. & Ilud . R iv e r ..114%  113%N. Y. Ontario & W estern__ 43% 43%Norfolk & W estern................1 0 6  106Preferred .............................. 93 93Northern P a c if ic . .. ................-121%  121%a Pennsylvania......................... 65% 65%a Reading Co........................... 80% 80a  F irst preferred.................. 46%  46%a Second preferred........... .  50 50Rock Island........................... .. 32 32Southern Pacific........................ 120% 120%Southern Railw ay................- 28% 28%Preferred .............. ........... 66 65%Union Pacific............................. 180% 180%Preferred ........................... .  96 96U. S. Steel Corporation_____ 79 78%Preferred .............................. 122 122%W abash ....................................  16% 16%Preferred . _____________ 30% 36%Extended 4s....... ............. 67 66%
a  Price per share. 6 £  sterling.

139%

97.4566%8107%106111%93214%86%24130%31%72%29%4936%139%

F rt.24% ’79%79 13-1697.4566%8106%105%11193213% . 86%24131%31%72%29%49 37 139151 152 152 152%35% 36% 36% 36 %66 66% 66% 66%72% 72% 73% 72%38% 38% 38% 33%113% 115 115 114%43 43% 43% 43%107% 111 110% 110%93 93 93 93121% 122 121% 122%65% 65% 65% 65%80% 80% 81 8146%50%3312128%65%181%9679%122%16%3666%

46%5033%121%2966%181%9679%122%16%36%66%

46%50%33%121%28%66%181%96%79%122%1736%66%

46%50%33%121%28%66181%9679%122%16%36%67

Comm ercial and 2p^3crllattrmi5
B A N K  N O T E S — C H A N G E S  IN  T O T A L S  O F , A N D  IN  

D E P O S IT E D  B O N D S , & c .— W o g iv e  b e low  tables w h ich  
sh ow  all the m o n th ly  ch an ges in b an k  n otes  and  in b o n d s  
and legal tenders on  d ep os it.

Bonds and Legal Tenders on Deposit for Circulation A float Under—
Legal LegalBonds. Tenders. Bonds. Tenders. Total

$ $ $ S $Dec. 31___ 695,663,920 34,335,925 693,370,056 34,335,925 727,705.981Nov. 3 0 ___ 696,693,160 33,160,390 693,695,443 33,160,390 726,855.833Oct. 3 1 . . . . 694,926,070 33,538,463 691,335,845 33,538,403 724,874,308Sept. 30 . . . 691,961,860 32,638,029 688,157,577 32,638,029 720,795,605Aug. 31___ 689,813,710 30,188,728 687,132,323 30,188,728 717,321,051July 31___ 688,458.280 27,561,375 684,468,093 27,561,375 712,029,468June 3 0 ___ 686,974,880 27,913,720 685,517,013 27,913,720 713,430,733May 31___ 685,671,510 29,477,138 682,765,703 29,477,138 712,242,841April 3 0 ___ 684,943,460 30,206,728 683,254,858 30,206,728 713,461.5S6Mch. 31___ 083,675,710 31,947,510 685,311,486 31,947,510 717,258,996Feb. 28___ 682,695,850 30,635,348 679,387,520 30,635,348 710,022,868Jan. 3 1___ 681,518,900 28,540,979 681,332,354 28,546,979 709,879,333

T h e fo llow in g  sh ow s the a m ou n t o f  each  class o f  b o n d s  
held  aga in st n ationa l bank  c ircu la tion  an d  to  secure p u b lic  
m on ey s  in national bank  d ep ositories  on  D e c . 31.

Bonds on Deposit Dec. 31 1910.

21,346,10015,416,040579,932,10051,338,20027,631,480

4% Loan of 1925 ..................................3%  Loan of 1908-1918 .........................2% Consols of 1930 .................. ...........2% Panam a of 1936 ......................... ..2% Panam a of 1938 .............................4% Philippine L oans..............................4% Porto Rico Loans ....................... ..3.65%  D istrict of Columbia................Various, Territory of H aw aii..............4% Philippine Railw ay....... ...............Various, S tate, City and R ailroad__
T o ta l ......................................................  $695,663,920

U. S- Bonds Held Dec. 31 to Secure-
Public Deposits in  Banks.

24,814,9004,179,3004.810.0002.785.0001.405.0004.542.000944.000872.000663.000146.0002.321.000
47,482.200

TotalHeld.

46,161,00019,595,340584,742,10054,123,20029,036,4804.542.000944.000872.000663.000146.0002.321.000
743,146,120

T h e  fo llow in g  show s the a m ou n t o f  national b a n k  n o tes  
a float and the a m ou n t o f  lega l-ten d er d ep osits  D e c . 1 and 
Jan . 1 and  their increase or  decrease du rin g  the m on th  o f  
D ecem ber :

National Bank Notes— Total A float—Amount alloat Dec. I 1 9 1 0 .................... ............. ..............................................$726,855,833N et am ount Issued during December.................................................................  850,148
Amount of bank notes afloat Jan . 1 1911................................................... $727,705,981Legal Tender Notes—Amount on deposit to  redeem national bank notes December 1 1910___ $33,160,390N et am ount of bank notes Issued In D ecem ber.............— ..........................  1,175,535
Amount on deposit to  redeem national bank notes Jan . 1 1911............$34,335,925
F O R E IG N  T R A D E  O F  N E W  Y O R K — M O N T H L Y  

S T A T E M E N T .— In a d d ition  to  the o th e r  tab les  g iven  in 
this d ep a rtm en t, m ad e  up from  w eek ly  return s, w e g iv e  the 
fo llow in g  figures fo r  the yea r, a lso issued b y  ou r N ew  Y o rk  
C u stom  H ou se .
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M onth.
Merchandise Movement to New York. Customs Receipts at New York.Imports. Exports.

1910. , 1909. 1910. 1909. 1910. 1909.
Janu a ry  . F ebruaryM arch___A pril.........M a y .........J u n e ___J u l y ____A u g u s t...SeptemberO c to b e r ..NovemberDecember

Total . .

$78,656,12377,826,788102,955,23378,224,20168,497,81572.216,60969,966,87281.340,43767,590,61970,317,97775,083,74476,681,915

$61,789,33573,074.54580,729,50375,898,54469,230,50173,252,30168,687,01368,295,10573,362,95976.749,47285,658,84284,103,875

$52,644,32949,927,25356,874,80952,027,28458,511,64261,704,70156,019,56765,279.11566,183,11961,166,95060,821,02663,598,538

$50,812,00445,319,47f58,684,18451,709,27148,571,97252,404,34250,583,47849,212,36050,779,34755,899,32755,953,00058,606,172

$17,545,14018,778,74621,988,92216,276,42814,999,38317.119,87016,911,06720,276.11317,699,96616,381,80018,533,07916,487,755

$15,795,70017,775,72819,064,33118,802,92416,846,05617,318,18720,728,71719,732.55817,906,34319,793,90817,575,84716,223,356
919,358,333 890.831,998 704,758,333 628,534,933 212.998,269 217,563,655

T h e  im p orts  an d  ex p o rts  o f  g o ld  an d  silver fo r  the y ea r  
h av e  been  as fo llow s :

Month
Gold Movement at New York. Silver— New York

Imports. Exports. Imports. Exports
1910. 1909. 1910. 1909. 1910. 1910.

$ $ $ S $ SJan u ary  ......... 421,946 714,693 3,113,576 7,843,126 577,955 3,935,840February  ___ 1,912,799 819,731 2,786,542 8,818,220 365,049 3,208,972M arch................ 2,425,426 2,728,363 1,644,417 21,173,385 439,488 3,572,439April.................. 470,490 742,911 36,168,360 6,269,450 503,764 3,442,767M a y _________ 493,413 619,503 438,769 11,094,572 479,415 3,267,495Ju ne  ................ 532,143 578,263 127,503 5,233,050 577,053 3,971,397Ju ly  .................. 4,006,446 470,018 177,490 13,405,800 376,817 4,272,445A ugust.............. 9,335,389 600,563 276,000 2,847,470 1,007,193 3,931,438Septem ber___ 431,581 481,945 134,500 335,620 693,062 424,670O ctober............ 689,290 685,147 132,185 1,974,125 482,644 2,684.205November — 746,321 1,093,967 256,900 8,877,100 696,077 3,779,193D ecem ber----- 1,881,121 515,727 387,610 8,017,750 747,747 4,393,262
T o ta l ............ 24,246,385 10,050,831 45,643,852 95,889,667 6.946,264 41,184,183

G O V E R N M E N T  R E V E N U E  A N D  E X P E N D I T U R E S  —  
T h rou g h  the cou rtesy  o f  the S ecreta ry  o f  the T reasu ry , we 
are en ab led  to  p la ce  b e fo re  ou r readers to -d a y  the deta ils  o f 
G ov ern m en t rece ip ts  an d  d isbu rsem en ts  fo r  the m on th  o f 
D ecem b er . F rom  p rev iou s  return s w e ob ta in  the figures fo r  
p rev iou s  m on th s , an d  in th a t m an ner com p le te  the sta te 
m en ts  fo r  the 12 m on th s  o f  th e ca len d a r years  1910 and  1909.

GOVERNM ENT RE C E IPT S AND DISBURSEM ENTS.

(000s omitted.) 1910. 1909.
Oct. Nov. Dec. 12 Mos. Oct. Nov. Dec. 12 Mos.

Receipts— $ $ $ $ $ $ S SCustoms ____________ 25,294 27,508 27.444 327,064 29,279 25,637 27,052 329,565Internal revenue*------- 26,433 25,151 26,185 304,409 24,146 22,551 26,174 252.383M iscellaneous............ .. 3,539 5,812 4,060 51,910 3,752 3,539 3,742 53,230
Total re c e ip ts --------- 55,266 58,471 57.6S9 683,383 57,177 51.727 56,968 635,178Disbursements—Civil and miscellaneous W a r ________________ 16,24914,590 14,69112,771 15,50714,19210,955

184,508158,518 15,378 15 ion 14,026 15,073 168,569
N a v y ________________ 12,845 9,631 123,320 9^582 11,030 10,323 119,415Indians ........................... 1.475 1,348 1.113 18,688 1,628 1,355 734 14,173P e n s io n s ..........- - ........... 11,437 15,356 12,716 159,159 11,850 15,185 13,341 162,810Postal deficiency............ 1,000 4,599 3,398 1,000 20,401In te re s t on public d eb t. 3,264 1.980 177 21,313 3,270 1.982 156 21,717Panam a Canal................ 2,895 2,852 3,309 37,521 2,784 3,149 2.117 33,519

Total disbursem ents. 63,755 58,629 58,269 707,626 63,080 60,245 56,840 703,796Less repaym ent of un-expended ba lances.. 2,300 1,545 2,161 1,951 1,196 778 1,484 3,046
T o ta l . . ......................... 57,084 56,108 705,675 61,884 59,467 55,356 700,750
* Includes corporation tax  of $37,339 for December and $23,675,006 for the elapsed portion of the  year.
Note.— 1909 receipts do not Include $30,731,008 proceeds of Panam a Canal bonds.

National Banks.— T h e  fo llow in g  in form a tion  regard in g  
n ationa l b a n k s  is from  th e o ffice  o f  the C om p tro ller  o f the 
C u rren cy , T reasu ry  D ep a rtm en t:

CHARTERS ISSUED TO NATIONAL BANKS DEC. 23 TO .TAN. 11.
9.909— The Berwind National Bank, Berwtnd, W. Va. Capital, $25,000. B. L. Simpson, President: H. M. Bertolet, Vice-President; R. L. Page, Cashier.9.910— The First National Bank of George, Iowa. Capital, $25,000. O. O. Collmann, President; W. M. Barragcr, Vice-President; O. C. Collmann, Cashier: W.  C. Collmann, Assistant Cashier. (Conversion of Farmers’ Savings Bank of George.)9.911— The Home National Bank of Longton, Kan. Capital, $25,000. O. H. Worley, President; G. W. Amsbury, Vico-Presidcnt; G. H. Amsbury. Cashier.9.912— The Broad & Market National Bank of Newark, N. J. Capital, $200,000. Jos. J. Rafter, President: David King, First VicePresident; Christian Flelssncr, Second Vice-President; Joseph Samuel, Third Vice-President; Chas. W. Lent, Cashier.9.913— The First National Bank of Kenova, W. Va. Capital, $40,000. Jos. S. Miller, President; B. W. Foster, Vice-President; K. B. Cecil, Cashier. (Conversion of The Kenova Banking & Savings Company.)9.914— The Farmers & Merchants National Bank of Livermore, Livermore, Cal. Capital, $50,000. L. M. MacDonald, President; Chas. E. Beck, Vice-President; F. Matldesen, Cashier. (Conversion of The Bank of Liverniore.)9.915— The American National Bank of Sioux Falls, Sioux Falls, South Dakota. Capital, $100,000. E. G. Kennedy, President: Wm. Ontjes, Vice-President; Wm. Ontjcs, Cashier. (Conversion of The American Exchange State Bank of Sioux Falls.). 9 ,9 1 6 — T h e  M e r c h a n ts  N a t io n a l  B a n k  o f  W in s t o n , W in s t o n , N o r th  C a r o lin a .(Post office, Winston-Salem.) Capital, $100,000. G. W. Maslln, „ President: T. Maslln, Vice-President: T. Maslln. Cashier.9.917— The Hillsboro National Bank, Hillsboro, Oregon. Capital, $60,000. William H . Wehrung, President. Samuel T. LInklater, Vlce-A a ,„ ££esI2cnt- David Kuratll, Cashier.9.918— The Sonoma County National Bank at Petaluma, Cal. Capital, $400,000. Geo. p . McNear, President. F. A. Meyer, VicePresident. Frank II. Denman, Cashier. W. T. Sprldgen, Martin H . Poehlmann and A. C. Ellis, Assistant Cashiers.

LIQUIDATIONS.7,162—The First National Bank of Wcsthopc, N. D ., was placed In voluntary liquidation Dec. 12 1910.1,507—The National Union Bank of Watertown, N. V., was placed In voluntary liquidation Dec. 15 1910.

1,508— T h e  N a tio n a l B a n k  & L o a n  Co. of W a te r to w n , N . V ., w as p laced  In v o lu n ta ry  l iq u id a tio n  D ec. 15 1910.8 ,8 62— T h e  W ith e rsp o o n  N a tio n a l B a n k  of L aw rcn c eb u rg , K y . ,  w as p laced  in  v o lu n ta ry  liq u id a tio n  D ec. 15 1910.9 ,692— T h e  C ookev ille  N a tio n a l B a n k , C ookev ille, T e n n .,  w as p la c e d  In v o lu n ta ry  l iq u id a tio n  D ecem ber 16 1910.2 ,425— T h e  W a c h o v ia  N a tio n a l B an k  of W in s to n , W in s to n , N o rth  C aro lin a , w as p la c e d  In v o lu n ta ry  l iq u id a tio n  J a n u a ry  3 1911.8 ,5 58— T h e  F ir s t  N a tio n a l B a n k  of L y n n v il le .L y n n v I lle ,T e n n .,w a s  p la c e d  In v o lu n ta ry  liq u id a tio n  J a n u a ry  3 1911.4 ,571— T h e  Q u a n a h  N a tio n a l B a n k , Q u a n a h , T e x .,  w as p la c e d  in  v o lu n ta ry  liq u id a tio n  D ecem b er 19 1910.8 ,4 31— T h e  F i r s t  N a tio n a l B a n k  of F a rw c ll, T e x .,  w as p laced  in  v o lu n ta ry  l iq u id a tio n  D ecem b er 20 1910.8 ,8 97— T h e  F a rm e rs , & M erch an ts , N a tio n a l B a n k  of A nso n , A nso n , T ex as , w as p la c e d  In v o lu n ta ry  liq u id a tio n  D ecem b er 23 1910.7 ,245— T h e  F ir s t  N a tio n a l B a n k  of C lifton , T ex as , w as p la c e d  In v o lu n ta ry  liq u id a tio n  D ecem b er 31 1910.9 ,637— T h e  F ir s t  N a tio n a l B a n k  of C addo M ills, T ex as , w as p la c e d  in  v o lu n ta ry  l iq u id a tio n  D ecem b er 31 1910.6 ,021— T h e  C ity  N a tio n a l B a n k  of A n n is to n , A la ., w as p la c e d  in  v o lu n ta ry  l iq u id a tio n  D ecem ber 30 1910.3 ,6 11— T h e  S o u th  O m a h a  N a tio n a l B a n k , S o u th  O m a h a , N e b ra sk a , w as • p laced  in  v o lu n ta ry  l iq u id a tio n  J a n u a ry  3 1011.4 ,632— T h e  U n io n  S to ck  Y a rd s  N a tio n a l B a n k  of S o u th  O m a h a , N e b ra sk a , w as p la c e d  In v o lu n ta ry  liq u id a tio n  J a n u a ry  3 1911.
C H A N G E  O F  L O C A T IO N .

4 ,3 81— T h e  I n te r - S ta te  N a tio n a l B a n k  of K a n sa s  C ity , K a n sa s  C ity , Ivans.; to  K a n sa s  C ity , M o.
C H A N G E  O F  T IT L E .

4 ,250— T h e  A n n is to n  N a tio n a l B a n k , A n n is to n , A la ., to  “ T h e  A n n is to n  C ity  N a tio n a l B a n k .”
A P P L IC A T IO N S  TO  C O N V E R T  A P P R O V E D .

T h e  B a n k  of C larksv ille , A rk .,  In to  “ T h e  N a tio n a l B a n k  of C la rk sv ille .”C a p ita l, $50,000.T h e  Jo h n s to n  C o u n ty  S ta te  B a n k , M tlb u rn , O k la ., In to  " T h e  F ir s tN a tio n a l B ank  of M U b urn ."  C a p ita l, $25,000.T h e  “ C haflec S ta te  B a n k ,”  C halfce, M issouri, In to  “ T h e  F ir s t  N a tio n a lB a n k  of C h a lfce ,”  C a p ita l, $25,000. C o rresp o n d e n t, F .  W . L oy , C haffee,M issouri.
C anadian  B an k  C lea rin g s .— T h e clearings fo r  the w eek  en d 

ing Jan . 14 a t C anadian  cities , in com p a rison  w ith  the sam e 
w eek  o f  1910, show s an  increase in  the aggregate  o f  4 .9 % .

ClCGTiTlQS (it— Week ending January  14.

1911. 1910. Inc. or Dec. 1909. 1908.

Montreal _____________ $42,938,036 $45,708,449 %—6.1 S34.725.563 S27,830,352T oronto..... .......................... 32,275.37118,083,055 +  11.5 + 7 .7 26,766.38911,497,015 20,545,90510,247,614W innipeg .............. ............. 19,480,072V ancouver......................... 9,457,030 6,933,107 +36 .4 3,362,480 3,154,008O tta w a _______________ 3,797,904 3.045.787 +  4.2 3,659,804 3,096,481Q uebec_______________ 2.101.753 2,916,988 — 27.9 2,366,085 1,944,456H alifax ................................ 2.069,626 2,303,835 — 10.2 1.752,901 1.840,013H a m ilto n ............................ 2,132,899 1,889,937 +  12.9 1,481,637 1,566,754St. J o h n ............................. 1,685,427 1,535,431 +  9.8 1,330,090 1,206,136Victoria................................ 2,183,137 1,570,537 +  39.0 1,303,745 1,200.011L ondon........................... .. 1,566,964 1,408,104 +  11.2 1.259,498 1,152,7411,022,899C algary....... ........................ 2,700,304 2.259.154 +  19.5 1,140,843
E d m o n to n ................ ........ 1,792.070 1,311,826 + 36 .7 866,006 598,540
R e g in a ................................Brandon .............................L ethbridge.........................Saskatoon...........................

1,183,966552,822433,777737,559

1,203,521 Not Include Not Include Not Include

— 1.6 d in to t d In to t |d In to t
jal.al.jal.

Total Canada................ 129,089,188 123,045,102 | + 4 .9 91.512,056 75,405,910

A u ctio n  S a les .— A m on g  o th er securities, the fo llow in g , n ot 
regu larly  d ea lt in a t the B oa rd , w ere re cen tly  sold  a t a u c tion . 

B y  M essrs. A drian  H . M uller & Son :
Stocks.134 R ealty Associates..................... 100225 Texas Land Syndicate No. 1,$30 per share236 Texas Land Syndicate No. 2,60c. per share450 Texas Land Syndicate No. 3,$31 per share23 Bank of Long Island............20871 United N. J. R R . & Canal Co.239 K47 H anover N at. B ank----- 625-6404,000 Ohio Copper Co., $10 e a c h ..  1H40 Franklin Safe Deposit Co----- 1245 Gold A Stock Teleg. Co..........116 K200 N at. B ank of N orth Americaof New Y ork-----------    55200 First N at. Bank of Bath, Me. 50

Stocks.22 Peoria & Bureau Valley R R .Co. guar. 8 % ............................. 177HBonds.12 Wcstvlllo D ’k Co., $15 e a c h ..)5 The Rockaway Journal P tg . &(Pub. Co., L t d . . . .............. ........ 110 Old Ferry Co. of F ar Rocka-)$16 lotway, $50 each.............................$100 Old Ferry Co. of F ar Rockaway 6s.............................................$100 Bnyswater Y acht Club ctf.of Indebtedness.........................)$25,000 Ohio Copper Co. 1st 6s,1917. M. & S ....... ................. 38 & Int.$25,000 Bingham Cent. lty . Co. 1st 6s. A. & O ............................. 38 & int.

— E d w a rd  A sp in w all, fo rm erly  w ith  C . I I . F a rn h a m , is 
n ow  a ssoc ia ted  w ith  F . W . M ason & C o ., dealers in b on d s  
and in v estm en t securities, 53 S tate  S t .,  B o s to n , M ass.

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

fu tu re  b y  large or  im p orta n t corp ora tion s :7A ________ .. mm J  mm/, v. Z/i/Z V n ettrtl.»*/•»c»

Name o f Company.
Railroads (Steam ).A labam a Great S outhern, pref . .  .A tch. Top. & S an ta  Fc, common (quar.)Preferred (No. 25)----------------------------Balt. Chesapeake & A tlantic, pref............Baltim ore & Ohio, com m on.......................P re fe rred ..................- .............- ...................Bellefonte Central.............................................Boston Revere Beach & L ynn.............. ..Canada Southern............ - ..........................Central of New Jersey (q u a r.) ....................Ch. S t. P . Minn. & Om., com. and pref.C indnnatl Northern....................................Cleve. Cln. Chic. & St. L ., pref. (q u a r .) . .Cuba Railroad, preferred..............................Great N orthern (au a r .) ................................Illinois Central (.No. 112)....... ......................Lake Shore & Michigan Southern..............Guar, stock (Mich. So. & No. I n d . ) . .Louisville & Nashville......................... ...........Mahoning Coal R R ., com mon.................. .Michigan Central.............................................Nashville C hatt. & St. Louis.......................Norfolk Southern (No. 1) ( q u a r .) ..............Norfolk & W estern, pref. (q u a r.) ................N orthern Pacific (qu a r.) ........................... ..P itts . Cln. Ch. & St. L .,com .& pref.(qu.)Pittsburgh A  Lake Eric ..................................Reading Company, common.......................

PerCent. WhenPayable.

3 Feb. 25
1H Mch. 12H Feb. 1
3 Jan. 313 Mch. 12 Mch. 150c. Feb. 153 Jan. 31
1H Feb. 12 Feb. 13 H Feb. 203 Mch. 1
1H Jan. 202 Feb. 1I K Feb. 13>* Mch. 16 Jan. 286 Feb. 13K Feb. 10$5 Feb. 13 Jan. 283 Feb. 1

H Feb. 1l Feb. 17m Feb. 1
1H Jan. 25$2.50 Feb. 13 Feb. 1

Books Closed. Days Inclusive.

Holders Holders Holders Holders Holders Holders Holders Holders Holders Holders Holders Holders Holders Holders Holders Holders Holders Holders Jan . 21 Holders Holders Jan . 22 Jan . 15 Holders Holders Holders Holders Holders

of rec. of rec. of rec. of rec. of rec. of rec. of rec. of rec. of rec. of rec. of rec. of rec. of rec. of rec. of rec. of rec. of rec. of rec. toof rec. of rec. to toof rec. of rec. of rec. of rec. of reo.

Feb. 4a Jan . 31 Dec.30a Jan.14a Feb. l a  Feb. l a  Feb. 1 Dec.15a Dec.30a Jan . 20a Feb. 3a Feb. 10 Dec.30a D ec.3 ia  Jan.12a Feb. l a  Dcc.30a Dec.30a Feb. 10 Jan.13a Dec.30a Feb. 1 Feb. 1 Jan.31a Jan.12a Jan. 16a Jan.'25a Jan.14a
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Name o f Company. PerCent. WhenPayable.

Mch. 10Feb. 15Feb. 1Feb. 1
Feb. 1Feb. 15Feb. 1Feb. 1Feb. 1Feb. 15Feb. 1Feb. 1Feb. 1Feb. 11Feb. 1Fcd. 1Feb. 1Mch. 1Feb. 1Jan. 31Feb. 1Feb. 1Feb. 1Feb. 1Feb. 1Feb. 1Feb. 1Feb. 1Feb. 1Feb. 1April 1
Feb. 1Feb. 1Feb. 1Feb. 1Feb. 1Feb. 1Feb. 1
Feb. 1Feb. 1Feb. 1Feb. 1
Feb. 27Jan. 28Feb. 1Feb. 1Feb. 1Feb. 1Feb. 1Jan. 21Feb. 15Mch. 1Feb. 1Feb. 15Feb. 16Jan. 25Feb. 1Feb. 1Feb. 1Feb. 1Feb. 1Feb. 1Jan. 31Tan. 31Jan. 31Jan. 30Feb. 1Jan. 25Feb. 1Mch. 1Feb. 1iFeb. 1Feb. 3Feb. 1Jan. 30Mch. 1Mch. 1/an. 31Jin . 31Feb. 10Feb. 1Jail. 25Feb. 1Mch. 1Mch. 1Mch. 1Feb. 1Feb, 1Feb. 15Feb. 1Feb. 1Mch. 1Feb. 1Feb. 1Feb. 1Jan. 25Feb. 15Jan. 27April 1Feb. 1Feb. 1Jan. 26Feb. 1Feb. 1Feb. 1Feb. 1Feb. 25Tan. 25Jan. 31Feb. 1Feb. 15Feb. 15Feb. 28Feb. 15Feb. 1Feb. 1
Feb. 15Jan. 26Feb. 1
Jan. 25Feb. 1Feb. 1Feb. 1Feb. 1Jan. 15April 15Feb. 1Jan. 31Jan. 31Feb. 1Feb. 1Feb. 1

Books Closed. Days Inclusive.
Railroads (Steam) Concluded.Reading Co. first preferred.............. ...............Home W atertown & Ogd., guar. (quar.) . S t. Louis & San F ran ., 1st pref. (quar.) .Wrlghtsvllle & Tennllle, com. & p re f___Street and Electric Railways.Albany Southern, preferred (N o. 1)............Boston E levated K y ............- ........................Boston & N orthern S treet K y ., pref-----Columbus (O.) K y., pref. (quar.) ............-Commonwealth Power, R y. i t  Id., p f. (qu.) Connecticut Ky. & Ltg., com. & pref.(qu) E ast S t. Louis & Sub., pref. (qu .)(N o.l9  Grand Rapids K y., pref. (quar.) (No. 41) Harrisburg (Pa.) Traction......................- - - H avana Electric lty ., com. & pref. (qu .). Helena Light >fc Railway, preferred (guar.) Jacksonville Electric Co., common (.No. Id)Preferred (No. 17)------- --------- .......... --Melrop. West Side Kiev., Chicago (quar.).Mexico Tram w ays (qua r.)---------- - - - - - -MUw. Elec. Ry. & L t.. pf. (qu.) (No. 44)M ontreal S treet Ry. (qua r.) .........................Old Colony Street lty ., pref---------------Philadelphia Company, common (quar.) . Public Service Investm ent, com. (No. 3 ) .Preferred (No. 7) (q u a r.)------------------Railways Co. General (qua r.)................ ..Railway & L ight Securities, com .(No. 3)Preferred (No. 12)....... ...............................Rio de Janeiro T ram ., L . & P . ( q u a r .) . .  Unlon Street R y., New Bedford (q u a r .) ... Washington Water Pow., Spokane (quar.). Banks,

Bowery (q u a r .) ...........................................E x tr a ........................................... - ...........Corn Exchange (quar.)................ .............German-A mcrican____________ ______Pacific (q u a r .) .....................- ...................E x tr a .................. - ...................................Twenty-Third Ward..................................T rust Companies.Astor (quar.)...............................................Broadway (quar.)......................................Hamilton (q u a r .) .......................................Nassau, Brooklyn (qua r.) .....................Miscellaneous.Amalgamated Copper (quar.)-------------Amcr. Dlst. Teleg. of N. J .  (quar.) —  Amcr. Gas & Elec., pref. (quar.) —American Glue, preferred....................Amcr. L ight & T ract, .com. (q u a r.)-----Common (payable In common stock ).Preferred (q u a r.) ....... ...............................American Locomotive, preferred (auar.)American Steel Foundries (q u a r.) ..............British Columbia Copper (qua r.).............Suite Elec. & Pow., pref. (qu.) (No. 38) -Cambria Steel (quar.)....................................CanadaCemcnt, Ltd., pref. (qu.) (No. 4 ) . .Chlcago Pneum atic Tool (q u a r.)-----Cities Service Co., com. (monthly)......... -Prc erred (m onth ly) ................................Claflln (II. It.), 1 st pref. (quar.)............Second preferred (quar.).......................-Commonweallh-Edlson (quar.)--------------Consolidated Car Healing--------------------Consolidation Coal (qua r.) .......................Cuyahoga Telephone, pref. (q u a r .)------Distillers’ Securities Corp. (qu .)(N o. 33)Distilling Co. of Amcr., pref. (qua r.)-----Dominion Coal, L td . (pref.)-----------------duP on t(E .I.)d e  Nemours Pow.. pf. (qu.)Eastern Steamship (quar.).............................E astm an Kodak, common (ex tra )............Edison Elec. III., Boston (qu.) (No. 87)__Electric Bond & Share, pf. (qu.) (No. 23)Electric Co. of America..................................Electrical Securities Corp., pref. (quar.)Federal Sugar Refining, pref. (quar.).........General Asphalt, pref. (quar.) (No. 15).Preferred (extra) (No. 2 )------------------Goldlleld Consolidated Mines (quar.)-----E xtra  ............................. ..............................Gorham M anufacturing, com. (quar.)-----G uanajuato Pow. & El., pf.(qu.)(No,10) Hom estake Mining (mthly) (No. 434) —  Intercontinental Rubber, common (quar.) Internal. Harvester, pref. (qu.) (No. 16 )..International Nickel (qua r.) .......................Common, extra (qua r.)______________Preferred (q u a r .) . .................................... -In te rn at. Steam  Pum p, pf. (qu.) (No.47)Kansas City Breweries, pref. (q u a r.)-----Kansas City Slock Yards (quar.)................Massachusetts Gas Cos., common (quar.) Michigan Stale Telephone, com. (quar.)-. Michigan S tate 'telephone pref. (quar.) Mlnncap. Gen. Elec., com. (qu.) (No. 14)Preferred (No. 24)......................................Monongahcla Rlv. Cons. Coal & Coke, pf. Montreal L t., II . <6 Pow. (qu.) (No. 39)--New York Air Brake (quar.) — ................North American Co. (quar.).........................North Shore Electric (quar.)------------------Omaha Elec. Light cfc Pow., pref--------------Osceola Consolidated Mining..................... -l ’aclilc Coast Co., common (qua r.)............First preferred (qua r.) ............ - ...............Second preferred (q u a r.) ..................... - Pacific Power i t  Light,pref .(quar.) (No.2)
People’s Gas L ight & Coke (quar.............Pittsburgh Coal, pref. (qua r.) .....................Pope M anufacturing, pref. (quar.)----- --Portland(Or.)GasJcCoke,pref.(qu.) (N oA)Procter & Gamble, com. (quar.)...................Pullman Company (quar.) (No. 176).........Quaker Oats, preferred (q u a r.) ................Sears-Rocbuck it: Co., com. (quar.)_____Siegel Stores Corp., pref. (quar.) (No. 6 ) . .Sierra Pacific Elec., pref. (qu.) (No. 6 )__Silversmith’s Company (q u a r .) ................Tennessee Copper....................... .....................Torrlnglon Company, common.................. ..Common (extra) (payable in  com. stock) Trenton Potteries, pref. (quar.) (No. 4 4 ) . .U nited Cigar Mfrs., com. (qua r.) ..............Untied Dry Goods Cos., com. (quar.)..........U. S . Bobbin & Shuttle, com. (quar.)..........Preferred (quar.)...........................................17. S. Radiator Corp., pref. (No. 1)............Preferred (quar.)...........................................U . S. Realty & Im provem ent (quar.) —U. S. Rubber, first pref. ( q u a r .) . . ............Second preferred (q u a r.) ...................—Washington (D. C.) Gas Lt. (quar.)............Western Telep. & Teleg., p re f .......................W hite (J. O.) & Co., Inc., pref. (qu a r.) .

2
1M13
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Holders Feb. 5 Holders Holders Holders Feb. 1 Holders Holders Jan . 3 Jan . 22 Holders Holders Holders Holders Jan . 18 Holders Holders Holders Holders Holders Holders Jan. 22 Holders Holders Holders

of rec. 
to

of rec. 
of rec. 
of rec. 

to
of rec. 
of rec. 

to 
to

of rec. 
of rec. 
of rec. 
of rec. 

to
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 

to
of rec.
of ICC.
of rec.

Jan . 25 Feb. 15 Jan . 14 Jan . 16 Jan. 20a Feb. 15 Jan.14a Jan . 14 Jan . 31 Feb. 12 Jan. 24a Jan. 24a Jan .2 4 a  Feb.16a Jan . 31 Jan .20a Jan . 13 Jan . 14 Jan . 3a Jan.19a Jan .19a  Jan . 31 Jan .1 4a  Jan .1 4a  Jan . 14
Holders of rec. Mch. 15

to Ja il. 31 to  Jan . 31

Jan. 31 Jan . 31 Ja n . 31

Jan . 22 to  Jan . 31 Holders of rec. Jan . 25a Jan . 28 to Feb. 1
Holders of rec. Jan . 19 to Jan . 22 Jan . 20 Jan. 15 Jan . 15 Jan . 15 Jan . 5 Feb. 1 Holders of rec. Holders of rec. Holders of rec. Feb. 1 to Jan. 15 to H olders of rec Holders of rec. Holders of rec. Holders of rec. Holders of rec. Jan . 17 to Jan. 25 to Holders of rec. Holders of rec. Holders of rec. Jan . 18 to Jan . 15 to Holders of rec. Holders of rec. Holders of rec. Jan . 2!) to Jan . 21 to Holders of rec. Holders of rcc. Holders of rcc. Holders of rcc. Holders of rec. Holders of rec. Holders of rcc. Jan. 21 to Jan . 21 to Holders of rec. Holders of ree. Feb. 10 to Feb. 10 to Jan . 13 to Holders of rec. Feb. 1 to Holders of rcc. Holders of rec. Feb. 17 to Jan . 15 to Holders of rec. Holders of rcc. Jan . 13 to

Jan. 28a Jan . 27 Feb. 1 Feb. 2 Jan . 31 Jan . 31 Jan . 31 Jan . 23 Feb. 15 Fen.24a Jan.14a Jan.31a Feb. 10 Jan . 25 . J a n . 20 Jan . 20 Jan.23a Jan.23a Ja n .1 4 a  Feb. 1 Jan . 31 Jan.15a Jan .1 0a  Jan .10a Jan . 31 Jan . 25 Jan . 16 Jan . 31 Jan . 19 Jan . 31 Feb. 3 Jan.31a Jan.27a Feb. la  F eb. la  Dec.31a Dec.31a Feb. 7a Feb. 1 Jan . 25 Jau . 20 Feb.10a Mch. 1 Mch. 1 Feb. 1 Jan .2 0a  F eb . 15 Jan.14a Jan .18a Mch. 1 Feb. 1 Jan. 18a Jan. 18a Jan . 24
Holders of rec. Holders of rcc. Jan . 26 toHolders of rec. Holders of rcc. Jan . 21 toJan. 21 toJan. 21 toJan . 26 toHolders of rcc. Holders of rec. Holders of rec. Jan . 24 toHolders of rcc. Holders of rec. Holders of rec. Holders of rcc. Holders of rcc. Holders of rcc. Holders of rcc. Holders of rcc. Jan . 21 toJan. 21 toHolders of rcc. Jan . 26d toHolders of rec. Jan . 21 toJan . 21 to

Jan . 5a Mch.15a Jan . 31 Jan.20a Dec.31a Feb. 1 Feb. 1 Feb. 1 Jail. 31 Jan.20a Jan ,14a Jan.21a Feb. 1 Jan.31a Jan,31a Feb. la  Jan.31a Jan. 14a Jan.23a Feb. 10 Jan.10a Jan . 31 Jan . 31 Jan .19a Feb. 1 Jan . 26 Ja n . 31 Jan . 31

Holders of rcc. Holders of rec. Holders of rec.
Jan .21a  Jan .16a Jan. 16a

Jan. 21 to Holders of rec. Ja n . 31 Jan . 20
a Transfer books not closed, b E x tra  dividend Is In full of accum ulated unpaid dividends and Is payable In convertible 5% debentures d Correction, e Payable In common stock. .

Statement of New York City Clearing-House Banks.—Thedetailed s ta tem en t below shows the condition of th e  New York Clearing-House banks for the week ending Jan . 14. The figures for the separa te  banks are the averages for the daily results. In  the case of the to ta ls  the ac tual figures a t  the end of the week are diso given.For definitions and  rules under which the various item s are m ade up, see “ Chronicle,” V. 85, p . 836.
We omit two ciphers (00) in  all cases.

Banks. 00s omitted. Capital. Surplus. | Loans.Average. Specie.Average. Legals.Average. Deposits.Average. Re-s’ve.
B ank of N. Y . . S S 1 ■ S $ § $ %2,000,0 3,578,4 20,522,0 3,851,0 956,0 18,536,0 25.9M anhattan Co. 2,050,0 4,362,2 30,500,0 7.148.0 1.883,0 34,600,0 26.1M erchants’ ___ 2,000,0 1,835,4 18,997,0 3,772,0 1.292,0 19,263,0 26.2Mech. & Metals 6,000,0 8,067,8 50,874,5 11,454,8 1,635,3 49,067,2 26.6A m e ric a ............ 1,500,0 6,006,3 25,255,2 4,606,6 1,878,3 25,439,5 25.4P h e n tx .............. 1,000,0 755,7 6,885,0 1,556,0 271.0 5.8S4.0 31.8City _________ 25,000,0 32,665,9 158,940,0 37,199,5 6,180,0 146,605,8 29.6C h em ic a l____ 3,000,0 6,496,3 29,264,0 5,616,7 1.847,7 28,012,8 26.7M erchants’ E x . 600,0 574,3 7.019,0 1,583,4 242,7 7,255,8 25.1G allatin_______ 1,000,0 2,515,4 8,356,3 1,106,5 540,7 6,466,7 25.4B utch. & D rov. 300,0 148,5 2,313,5 611,2 66,8 2,532,8 26.7G reenw ich----- 500,0 845.4 7,340,5 1,841,1 204,0 8,216,6 24.8Am. Exchange. 5,000,0 4,336,7 36,213,5 5,996,1 3,466,2 30,086,5 26.2Commerce_____ 25,000,0 16,511,9 139,275,7 25,147,8 8,319,7 118,661,0 28.3M ercan tile ----- 3,000,0 2,678,7 14,520,6 2,122,6 1,063,5 11,446,7 29.8Pacific .............. 500,0 927,8 3,596,4 441,7 465,7 3.212,0 28.2C h a th a m .......... 450,0 1,042,0 8,255,8 1,092,3 1,143,4 8,702,1 25.6People’s ______ 200,0 480,3 1,645,5 493,7 149,2 2,192,5 29.3H a n o v er............ 3,000,0 12,155,9 62,042,7 12,025,6 7,089,0 70,193,2 27.2Citizens’ C e n t. . 2,550,0 1,732,6 22,546,4 6,533,3 260,2 22,174,2 26.3N a s s a u _______ 500,0 546,0 7,096,3 757,3 1,652,3 8,466,1 28.4M arket & F u lfil 1,000,0 1,727,1 8,451,0 1,527,4 970,2 8,559,4 29.1M etropolitan . . 2.000,0 1,518,8 11,616,7 3,025,6 248.9 12,199,5 20.8Corn Exchange. 3,000,0 5,429,2 40,871,0 7,159,0 5,243,0 47,889,0 25.8Im p. & Traders’ 1,500,0 7,535,7 25,757,0 4,074,0 1,797,0 23,206,0 25.2P a r k _________ 5,000,0 12,511,9 80,502,0 20,575,0 1,566,0 84,290,0 26.2E as t R iv e r ----- 250,0 94,2 1,476,6 275.2 162,3 1,701,1 25.4F o u r t h _______ 5,000,0 5,616,6 28,518,0 5,345,0 2,325,0 28,305,0 27.0S e c o n d .............. 1,000,0 2,136,8 12,771,0 3,158,0 152,0 12,627,0 26.2F i r s t .................. 10,000,0 20,543,2 92,534,9 23,936,0 2,293,5 84,868,7 30.9Irv ing E xch__ 2,000,0 1,807,1 23,265,7 4,556.8 1,757,4 24,280,1 26.0Bowery ............ 250,0 802,7 3,488.0 855,0 64,0 3,665,0 25.0N. Y. C o u n ty .. 500,0 1,646,7 7,759,5 1,429,7 716,2 8,053,8 27.1German-Amer . 750,0 711,2 3,885,4 840,6 215,1 3,808,3 27.7Chase.............. .. 5,000,0 7,953,4 74,390,0 14,923,7 4,481,0 79,406,0 24.4Fifth A v e .......... 100,0 2,170.6 12,737,8 2,685,3 1,070,8 14,391,8 26.0German E x c h .. 200,0 901,3 3,500,0 423,7 530,7 3,630,2 26.2G erm an ia .......... 200.0 1,023,4 4,839,2 956,7 507,4 5,611,3 26.0Lincoln _______ 1,000,0 1,560.8 13,789,6 2,965,9 815,3 14,499,6 26.0Garfield............ 1,000,0 1,209,1 8,500,2 1,866,0 518,7 8,795,6 27.1F i f th _________ 250,0 513,5 3,266,3 621,6 304,9 3,511,5 26.4M etrop o lis___ 1,000,0 2,088,4 11,806,0 1,251,1 1.774.7 11,859,3 25.5W est Side.......... 200,0 1,051,5 4,065,0 894,0 249,0 4,508,0 25.3Seaboard............ 1,000,0 1.9S5.5 21,241,0 4,996,0 1,567,0 24,841,0 26.4L ib e rty _______ 1,000,0 2,692,7 16,167.3 5,738,9 580.3 18.287.1 34.5N .Y .Prod.E xch 1,000,0 735.6 7,881,9 2.157.4 183.8 9.234,0 25.2S tate  .................. 1,000,0 893,2 15,168,0 4,518,0 323,0 18,949,0 25.514th S tree t___ 1,000,0 311,2 5,532,6 1,003,7 622,6 6,198,7 26.2Coal & Iro n___ 1,000,0 401,4 5.689,0 835,0 651,0 5,728,0 25.9Union E x .......... 1,000,0 925,2 8,964,2 1,252,6 1,035,0 8,974,9 25.4
Totals, Average Actual figures 133,350,0 Jan . 14 .. 196,761,5 1219,924,8 ............ 1233,816,51

257.804.1269.606.1 73,332,5 1214,953,4 74,558,8| 1241,213,9 27.227.7
On tlio basis of averages, circulation am ounted to  847,315.900 and United States deposits (Included In deposits) to  $1,680,400; actual figures Janu ary  14, circulation, 547,370,600; United States deposits, S I .672,000.
The S ta te  Banking D epartm en t also now furnishes weekly 

re tu rns of the S ta te  banks and tru s t com panies under its 
charge. These re tu rns cover all the institu tion s of th is class in the whole S ta te , b u t the figures are compiled so as to distinguish betw een the results for New York City (G reater New York) and those for the rest of the S ta te , as per the following:

For definitions and rules under which the various item s are m ade up, sec “ Chronicle,”  V. 86, p . 316.
STATE BANKS AND TRU ST COMPANIES.

Week ended Ja n . 14 Slate Banks inGreater N . Y.
Trust Cos. inGreater N . Y .

Slate Banks outside o f Greater N . Y .
Trust Cot. outside Greater N . Y

S S S SCapital as of Nov. 10___ 25,275,000 65,406,000 8,998,000 9,525,000
Surplus as of Nov. 10___ 39,391,800 174,583,300 11,245,739 11.078,293
Loans and Investm ents. . 284,795,900 983,199,000 94,687,000 143,459.600Change from last week. — 1,588,600 —30,922,000 +374,500 +667,800

47,172,800 108,743,500Change from last week. +  19,000 —3i603’600
Legal-tenders & bk. notes 25,378,500 12,549,900Change from  last week. — 199,400 —98,700
Deposits ......................... 329,741,100 1,017,318,300 100,535,500 152,413,500Change from last week. —627.800 —37,691,000 — 196,800 +  2,100
Reserve on deposits.......... 93,828,800 126,623,000 20.770,400 23,068,300Change from last week. +919,800 —4,308,700 —551,300 — 154,700
P. C. reserve to deposits. 29.1% 15.8% 21.5% 15.8%Percentage last w e ek .. 28.7% 15.7% 22.0% 15.9%

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

Reserve Required for Trust Companies Totaland State Banks. ReserveLocation— RequiredM anhattan Borough----------------------------------------- 15%Brooklyn Borough (without branches In M anhat.).l5%  Other Boroughs (without branchesln M anhattan).15% Brooklyn Borough, w ith branches In M an ha ttan .. 15%Other Boroughs w ith branches In M anhattan____ 15%Elsewhere In S ta te_____________________________10%

s .— — State Banks—O f Total Ofwhich Reserve whichi Cash.Required. in  Cash.15% 25% 15%10% 20% 10%10% 15% 7 X %15% 20% 20%15% 15% 15%5% 15% 6%
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T h e  B u nk in g D ep artm en t a lso u n d ertak es to present 

sep a ra te  figures in d ica tin g  the tota ls  fo r  the S ta te  ban ks and 
tru st com p a n ies  in the G reater N ew  Y ork  not in the Clearing 
House. T h ese  figures are sh ow n  in the tab le  b e low , as are 
a lso  the results (b o th  actu a l and  average) fo r  the C learin g
H ou se  b a n k s . In  a d d it io n , w e h ave com b in ed  each  co rre 
sp on d in g  item  in the tw o  sta tem en ts , thus a fford in g  an 
■aggregate fo r  the w hole o f  the banks and trust com p a n ies  in 
th e  G reater N ew  Y o rk .
_________NKW Y O nre CITY BANKS AND TRUST COMPANIES.

Week ended Jan  14.

Capital IN a t. Banka.1 Jan . 7 ___Surplus 1-State Banks, J Nov. 1 0 . . .
Loans and investm ents Change from last week
Deposits _____________Change from last week
S p e c ie ................ .............Change from last week
Legal-tenders . . .........Change from last week
Aggr’te money holdings Change from last week
Jfoney on deposit with other bks. & trust cos Change from last wool;

Total re se rv e .. . .  Change from last week
Percentage to deposits requirl ng reserve. .  . Percentage last w eek.
Surplus reserve..............

Clear.-House Hanks.ActualFigures.
Clear.-House Hanks. Average.

Stale Hanks A  Trust Cos. not in C .-H . Aver.
Total o f  all Hanks A  Trust Cos. Average.

S $ S S
133,350,000 133.350,000 74,731.000 208,081.000
196,761.500 196.761,500 183,170,000 379,747,100

1.233.816.500 +  18.273,800 1.219,924,800—8.410,700 1.067,169,400—32,575,300 2,287.094,200 — 10,986,000
t. 241,213,900 +  44.065,200 1,214.953.400 +  11,463,400 a l,0 1 5 ,863,800 —35,155,300 2.230,817,200—23,691,900

269.606.100 +  23,364,300 257.804,100 +  18.600,700 114,908,200—3,392,700 372,712,300 +  15,208,000
7 1.558.800 +  2,764.700 73.332,500 +  2.161.001) 620,585,300—329.600 93,017,800 +  1,831,400

344,164.900 +  26,129,000 331,136,600 +  20,761,700 <135,493,500—3,722,300 466,630,100 +  17,039,400

—35,300 —35,300
344.164.900 +  26,129,000 331,136,600 +  20,761,700 158,290,700—3,757,600 489,427,300 +  17,004,100

27.76%26.60%
I
, 27.28% 17.5%17.3%25.82%
* 27,398,25033,861,425

+  Increase over last week. — Decrease from last week.a These are the deposits after eliminating the  Item “Due from reserve depositories and other banks and tru st companies In New York City” : w ith this item  Included, deposits am ounted to SI, 122.046,100, a  decrease of SJ3.789.500 from last week. In the case of the  Clearing-House banks, the deposits are "n e t” both for the  average and the  actual figures, ft Includes bank notes, c Of th is am ount S ta te  banks held 811,200,100 and tru st companies S121.29J. I00.
T h e  averages o f the N ew  Y o rk  C learin g -H ou se  b an k s 

combined w ith  those for  the S ta te  ba n k s  an d  trust com p a n ies  
In G reater N ew  Y ork  ou ts id e  o f  the C learin g -H ou se  com p a re  
as fo llo w s  fo r  a series o f  w eeks past:

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN G REA TER NEW  YORK.
We omit two ciphers in  all these figures.

WeekEnded. Loans and Investments. Deposits. Specie. Legais. Tot. Money Holdings. Entire. Res. on Deposit.
S 8 ■S $ S SNov. 1 2 .. 2,340,467,7 2,248,637,7 355,905,1 87,892,2 443,797,3 467,943,4Nov. 1 9 .. 2.309,880,1 2,227,664,7 363,380.5 88,339,0 451,719.5 474,847,4Nov. 2 6 .. 2,309,843,3 2,232,760,3 365,901,8 89,829,0 455,731,4 478,744,6Dec. 3 . . 2,326,766,7 2,245,922,5 361,995,1 89.282,8 451,277,9 475,117,2Dec. 1 0 .. 2,337,587,5 2,246.876.1 353,478.3 88,161,3 441,639,6 465,636,4Dec. 1 7 .. 2,327.051.6 2,237,094.3 352,408.7 89,306,6 441,715,3 465,650,6Dec. 2 4 .. 2,330,147.6 2,244,128,2 356,629,3 89,257,5 445,886,8 469,142,3Dec. 3 1 . . 2,341.817,9 2,256,564,0 355.917.5 91,038,5 446,956,0 408,777,8Jan. 7 . . 2,328,080,2 2,254.509,1 357,504,3 92,080,4 449,590,7 472.423,2Jan. 1 4 .. 2,287,094,2 2,230.817.2 372,712,3 93,917,8 466,630,1 489,427,3

Reports of Clearing Non-Member Banks.— T h e fo llow in g  
is the sta tem en t o f  c o n d it io n  o f  the clearin g  n on -m em ber  
b an k s fo r  the w eek en d in g  Jan u ary  14, based on  a verage 
d a ily  results:

We omit two ciphers (00) in  all these figures.
Loans.Dlsc'tsandInvestments.

LegalTenderandBankNotes

Deposit with
Banks. Capital. Sur-pltis.

Specie ClearingAgent.
OtherBanks.Ac.

NetDeposits.

N. Y. CityBoroughs ojM an. A  Brx S % $ 5 5 $ ? 8Wash. Hgts. 100,0 27 1.3 1,283,0 140.0 65,0 242,0 16,0 1,377,0Century __ 250,0 155,6 1,381,0 25,8 160,2 78,8 130,7 1,320,5Colonial _ . . 400.0 391,4 6,019,6 725,0 473,0 633,0 295,0 7,463,0Columbia . . 300,0 775,8 7,181.0 047,0 607,0 718,0 90,0 8,157,0Fidelity . . . 200,0 172,5 1,088,9 80,7 91.5 211,7 __ 1,144,3Jefferson__ 500,0 537,5 3,127.0 191,0 327,1 253,6 553,0 3,831,1Mt. M orris. 250,0 313,9 2,475,7 539,9 47,2 380,2 108,6 3,316,1M utual . . . 200,0 379,5 3,050,7 14.1 605,5 514,2 __ 3,800.3P la z a ........... 100,0 462,0 4,061,0 331,0 490,0 960,0 ____ 5,411,023d W ard .. 200,0 110,6 l ,787,3 204,3 71,7 228,6 __ 2,044,4Yorkvllle . 100,0 482,0 3,905,3 49,9 780.7 230,7 261,7 5,051,3New Neth’ld 200,0 259,8 2,269,0 245,0 83,0 266,0 25,0 2,458,0B att.P k.N at 200,0 149,4 1,656,2 178,1 49,1 92,8 1,256,3Aetna Nat 300,0 312,4 1,953,7 458,6 28,3 178,4 29,0 1,925,1Borough o f Brooklyn.Broadway . 200,0 534,2 3,293,5 58,4 451.1 310,2 130,8 3,664,9Mfrs.’ N at . 252,0 835,8 5.406,0 556,3 254,7 958,8 145,6 6,204,7Mechanics’ 1.000,0 882,0 11.170,0 414,2 1,310,2 1,579,9 216,5 14,696,0Nassau N at. 750,0 1,015,3 7,223,0 689,0 343,0 1,683,0 7,900,0N at. C ity .. 300,0 587,6 3,664,0 106,0 583,0 609,0 164,0 5,004,0N orth Side. 200,0 149,5 1.964,8 134,0 118,6 197,0 2,259,3F irst N at . . 300,0 623,5 3.359,0 322,0 82,0 419,0 38,0 3,077,0Jersey City.F irst N at . . 400,0 1,272,9 5,237,1 347,5 463,1 2,363,1 534,0 7,242,3H ud.C o.N at 250,0 765,3 2,935,8 137,7 55,7 375,8 235,4 2,791,1Third N a t . . 200,0 407.6 2,094,3 55,2 110,4 419,7 19,0 2,256,6Hoboken.F irst N a t . . 220,0 621,3 3,125,9 165,5 24,1 161,9 100,3 2,896,7Second N at. 125,0 245,9 2,696,7 103,1 124.9 109,3 188,1 3.101,0
T ot. Jan . 14 7,497.0 12,717,6 93,417,5 6,919,3 7.800,1 14.174,7 3,340,7 109710,2Tot. Jan . 7 7,497,0 12,777,0 93,813,9 6,578,0 7.179,8 13,286,1 3,308,8 108417,1Tot. Dec. 31 7,497,0 12,777.0 93,431,4 6,483,6 7,402,0 12,160.7 3,044,1 106066,7

Boston and Philadelphia Banks.— B elow  is a su m m a ry  of 
the w eek ly  tota ls  o f the C learin g-H ou se banks o f  B oston  
and  P h ila d elp h ia .

We omit two ciphers (00) in all these figures

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

Boston. •S $ S S S S $Dec. 24. 40,200,0 201,022,0 21.994,0 3,359,0 238,996.0 7,786,0 158,674,5Dec 3 1 . . 40,200,0 202,615,0 23,035.0 3,676,0 243,419,0 7,816,0 133,787 2Jan . 7 . . 40,200,0 204,301,0 23,610,0 3,660,0 252,937,0 7,885,0 204,868,9Jan. 1 4 .. Phil.i. 40,200,0 204,251,0 25,976,0 3,557,0 257,658.0 7,840,0 198,963,2
Dec. 2 4 .. 55,405.0 252.710.0 67,215,0 299,615,0 15,760.0 143,912,0Dec. 3 1 . . 55,465,0 251.826,0 70,897.0 306,529,0 15,780,0 134,574,7Jan. 7 . . 55,465,0 254.824,0 70,049,0 311,386,0 15,674,0 169,461,6Jan. 1 4 .. 55,465,0 258,072,0 72,754,0 310,091,0 15,735,0 154,013,6

a Includes Government deposits and the Item  "duo to  other b n a k s .”  At Boston Government deposits am ounted to $3,045,000 on January  14, against $3 ,0 4 2,0 0 0  on January  7.
Imports and Exports for the Week.— T h e  fo llo w in g  are 

the im p orts  a t N ew  Y ork  for  the w eek en d in g  Jan . 14; a lso  
to ta ls  since the beg in n in g  o f  the first w eek  in J a n u a ry .

FO REIG N  IMPORTS AT N EW  Y ORK.
For iceek. 1911. 1910. | 1909. 1908.

D ry Goods......................... ......... $3,411 ,” 68 12,773,752 $2,982,456 9,903.8821 83,381.79512,322,298 $2,513,1197,587,050
T o ta l ......................... .............Since January  1. 516,185,520

$6,783,99824,320,195

812,886,338.
$6,279,380 25,124,167 j

815,704,093
*7,359,08423,689,433

510,100,169
86,439,90514,834,312

Total 2 weeks....................... 531.104,193 $31,403,5471 $31,048,517 $21,274,217

T h e  fo llow in g  is a sta tem en t o f  the e x p o r ts  (e x c lu s iv e  o f 
sp ecie ) from  the p ort o f  N ew  Y o rk  to  fore ign  p orts  fo r  the 
w eek en d in g  Jan. 14 and from  Jan . 1 to  d a te :

EXPO RTS FROM NEW  Y ORK.
1911. 1010. 1909. 1908.

516,273.71816,158,893 *14,774,88710,078,871 $15,442,55310,950,993 819,940,80015,434,749
$32,432,611 $24,853,758 $26,393,536 $35,375,549

T h e  fo llow in g  table show s the e x p o r ts  and  im p orts  o f 
specie a t the p ort o f  N ew  Y ork  fo r  the w eek en d in g  Jan . 14 
and since Jan . 1 1911 and fo r  the co rresp on d in g  p er iod s in 
1910 and 1909:

EXPO RTS AND IMPORTS OF SPE C IE  AT NEW  YO RK .

Gold.

G reat B r ita in ..............France .........................Germany ..... ..............West Indies................Mexico .........................South Am erica...........All other countries. .
Total 1911_______Total 1910_______Total 1909................

Silver.G reat B r ita in .............France ____________Germany ....................West Indies_________Mexico .........................South America...........All other countries__
Total 1911________Total 1910...............Total 1909................

Exports. Imports.
Week. Since Jan . 1. Week. SlnceJan. 1.

............ ............ $18,191
$20,795

503)6624,375

$530,795
50*00024,375

$48,16512,12777,242
82,1233,067151,592143,432

$95,170806,5005,930,000

$1,273,583110,000

$605,1701,306,5005,930,000

$2,005,734154,10016,493952
1,000

$105,74(1100,441237,526
$398,405163,677416,141

$225
708 $50065,28820,05229,342

3,050119,67189,651115,157

727,7111,010,000
$2,178,2791,629,5221,892,275

$115,182211.293169,044
$327,754225,181258,501

O f the a b o v e  im p orts  fo r  the w eek in 1911, .'548,028 w ere
A m erican  g o ld  co in  and 8 ____ A m erica n  s ilv er  co in . O f
the ex p o rts  du rin g  the sam e tim e, S ...........- w ere A m erican
g o ld  co in  and § -------w ere A m erican  silver co in .

gsmMttfl and f in a n c ia l .
Railroad and Industrial Stocks

L e t us send you o u r  c irc u la r  d e sc rib in g  110 IS S U E S  of lis te d  R a ilro a d  a n d  In d u s tr ia l  S to ck s .
Spencer Trask & Co.

43 EXCHANGE PLACE,- -  -  N EW  Y O R K .
C h icag o , III., B o s to n , M a s s .,  A lb a n y , N. Y.

M em bers N ew  York S tock E xchange.

W H I T E ,  W E L D  & C O .
A lem bers New York S tock E x c h a n g e .
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k m 1
Wall Street, Friday Night, Jan. 20 1911.

T h e  Money Market and Financial Situation. T h e m ost 
in te res tin g  foatu re  o f  the loca l s itu ation  is, u n d o u b te d ly , 
the a ccu m u la tion  o f  m on ey  at this cen tre , ^ a s t  S a tu rd ay  s 
ba n k  s ta tem en t sh ow ed  a n  a d d ition  o f  a b o u t $lo,000,UUU 
to the surp lus reserve, m ak in g  a tota l o f  $ 3 3 ,800 ,000 .

M on ey  hold in gs h av e  been  fu rth er a d d ed  to  th is w eek , 
a lth ou g h  the m ov em en t h ith erw ard  is n ow  su bsid in g . W ith  
this reserve in  hand the ban k s are, o f  cou rse , o fferin g  liberal 
term s to  borrow ers, an d  rates h av e  fu rth er d ec lin ed .

T o  these fa cts  m a y  b e  a ttr ib u ted , no d o u b t , the large ly  in 
crea sed  a c tiv ity  n oted  in  the secu r ity  m ark ets . Sales o f 
b on d s  at the S to ck  E x ch a n g e  on  T u esd a y  and  W ed n esd a y  
aggregated  n early  $ 1 1 ,0 0 0 ,0 0 0 ,in  actu a l figures $ 1 0 ,9 7 3 ,0 0 0 , 
and  in  W ed n esd a y ’s s to ck  m ark et 658 ,000  shares w ere in 
v o lv e d . T h is  large vo lu m e o f  business has n o t been  m ain 
ta in ed , h ow ev er , an d  as the w eek  draw s to  a close  the trans
a ction s  are o n  a  m ore norm al sca le . T h e  L o n d on  m on ey  
m a rk et has been  firm er, b u t  the C on tin enta l m on ey  m arkets 
arc  easier. T h e  B an k  o f  E n glan d  rep orts  a percen tage  o f  
reserve a m ou n tin g  to  5 1 % — su bstan tia lly  a b ov e  the average 
a t  this da te  in  re cen ty ea rs ; b u t  the B an k  rate  is h e l d a t 4 % % .  
T h e  F ren ch  and  G erm an  banks m ake fa v ora b le  s ta te m e n ts .

O th er th an  th e a b o v e  th ere is little  or no ch an ge  in  tho 
general s itu a tion . R ep or ts  o f  ra ilw ay  tra ffic  in  the W est 
a n d  S ou th  in d ica te  th a t there is as m u ch  o r  m ore  a c t iv ity  in 
th ose section s th an  last y ea r , b u t  in the C entral and  E astern

U iim ig s  a r e  W lbiiusa 10 U ic  D u n e  e l  n ,o tu v ,tv ,u
T h e  op en  m ark et rate  fo r  call loan s at th e S to ck  E x ch a n g e  

.during the w eek  on  s to ck  an d  b o n d  colla tera ls  h ave ran ged  
fr o m  1 %  to  3 % .  T o -d a y ’s rates on  call w ere 1 % @ 2 % % .  
C om m ercia l p ap er q u o te d  a t 3 %  @ 4 %  fo r  60 to  9 0 -d a y  en 
d orsem en ts , 3 2 4 @ 4 %  f ° r prim e 4 to  6 m on th s ’ s ingle nam es 
and  4 % @ 4 % %  fo r  g o o d  single nam es.

T h e  B ank  o f  E n g la n d  w eek ly  s ta tem en t o n  T h u rsd a y  
sh ow ed  an  increase o f  b u llion  o f £ 1 ,7 6 1 ,4 7 5  and  the p ercen t
age o f  reserve to  liabilities w as 5 1 .23 , aga in st 4 7 .83  last w eek .

T h e  rate  o f  d iscou n t rem ains u n ch a n ged  a t 4 % % ,  as fixed  
D e c . 1. T h e  B a n k  o f  F ran ce  show s an  increase o f 3 ,4 25 ,0 0 0  
fra n cs  g o ld  and  a decrease o f 200 ,000  fra n cs  silver.

NRW  Y O RK  CITY  CLEARING-HOUSES UANKS.
1911.Averages fo r  week ending Jan . 14.

Differencesfrom■ previous week.

1910.Averages fo r  week ending Jan . 15.

1909.Averages fo r  week ending Jan . 16.

Capital (133,350.000196,761,5001,219,924,80047,315,9001,214,953.4001,680,400257,804.10073,332,500
331,136,600303,738,350

$ $127.350.000 180,024,4001.190.259.000 51,950,8001.190.694.000 1,642,800245.851.000 73,828,100
319.679,100297,673,500

8126,350,000165,447.7001,329,110,60049,434,1001,404.459,7007.686,200293,344.60083,358,500
376.703,100351,114,925

Surplus__ D ec .'M IO JO O  Dec. 203,000 Inc. 11,463,400 Inc. 28.300 Inc. 18,600,700 Inc. 2,161,000
Inc. 20,761,700 Inc. 2,865,850

Loans and discounts. . - C irculation___________Net deposits.....................U. S. dep. (Incl. aboyc)Specie ..............................Legal tenders...................
Reserve held ...................25%  of deposits______

Surplus reserve.........
Surplus, excl. U. 9. dep

27,398,250
27,818,350

Inc. 17,895,850 
Ine. 17,902,925

22,005,600
22,416,300

25,588,175
27,509,475

Mote.—The clearing House now issues a statem ent weuitiy Buuwiug mu ttuium condition of tho banks on S aturday morning as well as the  above averages. These figures, together w ith the  retu rns of separate banks, also the  sum m ary Issued by the S ta te  Ranking D epartm ent, giving the  condition of S ta te  banks and tru s t companies not reporting to  tho Clearing House, appear on the  second page preceding.Foreign Exchange.— A fter  h a v in g  been  w eak  in  the m idd le  
o f the w eek , sterlin g  b eca m e som ew h a t firm er to -d a y , d e 
m an d  c los in g  a t 4 8 5 %  and ca b le  transfers a t 4 8 6 %  asked .

T o -d a y ’s (F r id a y ’s) nom inal rates fo r  sterling  ex ch a n g e  
w ere 4 83 fo r  6 0 -d a y  and  4 8 6 %  fo r  s igh t. T o -d a y ’s actu a l 
rates fo r  sterling  ex ch a n g e  w ere 4 8 2 %  @ 4  8270 fo r  60 d a y s ,
4 8 5 7 0 @ 4  8580 fo r  ch equ es and  4 8 6 1 5 @ 4  8625 fo r  ca b les .
C om m ercia l on  b a n k s  4 S 2 @ 4  8 2 %  and d ocu m en ts  for  p a y 
m en t 4 8 1 % @ 4  82. C o tton  fo r  p a y m en t 4 8 1 % @ 4  8 1 %  
a n d  grain  fo r  p a y m e n t 4 8 2 %  @ 4  8 2 % -  .

T o -d a y ’s (F r id a y ’s) actu a l rates fo r  Paris b a n k ers ’ francs 
w ere 5 2 2 %  less 1 -3 2 © 5  2 2 %  fo r  lon g  an d  5 20 less 3 -3 2 @
5 20 less 1-16 fo r  sh ort . G erm an y ba n k ers ’ m arks were 
94 7 -1 6 @ 9 4 %  fo r  lon g  and  94 1 5 -1 6 @ 9 5  less 1-32 fo r  sh ort. 
A m sterd a m  b a n k ers ’ gu ilders w ere 4 0 .1 8 @ 4 0 .2 0  fo r  sh ort.

T h e  p osted  rates for  sterling  as q u oted  b y  a rep resen ta tive  
house h av e  rem ained  d u rin g  the w eek on  the fo llow in g  basis: 
60 d a y s , 4 83; s igh t, 4 8 6 % .

E x ch a n g e  at Paris on  L on d on , 2 5 f. 2 9 % c . ;  w eek ’s ran ge, 
2 5 f. 3 0c. h igh  and 2 5 f. 2 7 % c .  low .

E x ch a n g e  at B erlin  on  L on d on , 2 0m . 4 6 % p f . ;  w eek ’s 
ran ge , 20 in . 4 7 p f. h igh  and  20m . 4 5 % p f-  low .

T h e  range o f  foreign  ex ch a n g e  fo r  the w eek fo llow s :
Sterling, Actual—  S ix ty  Days, Cheques.High lor the w e e k .................... 4 S3 4 8590Low for the w eek......................4 82 ?  ̂ 4 8560Paris Hankers' Francs —High for the week . ................. --5  21 ;; less 1-16Low for the w eek-------- -------- 5 22H  less 1-16Germany Bankers’ Marks —High for the w e e k ..................... 94 HLow for the w eek.................... - 91 ?;Amsterdam Bankers' Guilders —High for the week - ..................  40 1-32Low for the w eek....................... 40 less 1-16
T h e  fo llow in g  are the rates fo r  d om estic  ex ch a n g e  at the 

u n d er -m en tion ed  cities at the close o f the w eek : C h ica g o ,

5 20 5 20?

Cables.4 86354 8595
5 19 H  less 3-32 5 20 less 1-16

95 less 1-32 94 15-16 less 1-32
40 24 40 18

95 1-10 95
40 28 40 22

5 c . per $ 1 ,000  d isco u n t . B o s to n , p a r . N ew  O rleans, c o m 
m ercia l, par; b a n k , $1 per $1 ,000  p rem iu m . San F ra n c isco , 
$1 per $ 1 ,000  p rem iu m . S avan n ah , b u y in g , 3 -1 6 c . per 
$ 1 ,000  d iscou n t; selling, p a r . , C h arleston , b u y in g , par; 
se llin g , l -1 0 c .  p er  $ 1 ,000  p rem iu m . S t. L ou is , 15c. per 
$1 ,000  p rem iu m . S t. P a u l, 7 0c. per $ 1 ,000  p rem iu m . 
M on trea l, par.

State and Railroad Bonds.—Sales o f S tate  b on d s  a t the 
B o a rd , $1 ,000  T e n n . settlem en t 3s a t 96 , $ 2 ,000  N ew  Y o rk  
Canal 4s a t 1 0 4 % t o l0 4 %  and $ 50 ,000  V irg in ia 6 s  a t 4 1 t o 4 8 .

A s n oted  a b o v e , the m a rk et fo r  b o n d s  has been  u n u su a lly  
a ctiv e  this w eek , a  fa c t  w h ich  is p a r t ly  d u e  to  a specia l d e 
m an d  fo r  tw o  or  th ree issues. In  m ost cases prices are fra c 
tion a lly  h igher, b u t  few  b o n d s  m ad e n o te w o rth y  a d v a n ces .

United States Bonds.—N o sales o f  G ov ern m en t b o n d s  
h av e  been  rep orted  a t the B oa rd  th is w eek . T h e  fo llo w in g  
are the d a ily  c los in g  q u ota tion s ; for yearly range see third page following.

InterestPeriods Jan .14 Jan .16 Jan .17 Jan .18 Jan .19 Jan .20
2s, 1930 ___ Q—Jan *100 X 1*10014 *10014 *10014 *10014 *100 H
2s, 1930____ ................coupon Q—Jan *100 H *100 H * 10 0 14 * 10 0 14 *100 14 *10011
3s, 1908-18. .............registered Q—Feb *102 *102 *102 * 102 *10214 *10214
3s, 1908-18. ................coupon Q—Feb *102 ♦ 102 *102 *10214 *102 <4 *10214
4s, 1925 ___ ........... registered Q—Feb *11514 *115H *11514 *11514 * ii5  yt *115 14
4s. 1925___ ................ coupon Q—Feb *115H ;* ii5 H n i 5 H *115 M *11514 *115 14
2s, 1936.Panam a Canal regls Q—Feb *10014 1*100 Vi *10014 *10014 *100 Vi *10014

* This Is the price bid a t the morning board: no sale was made.
Railroad and Miscellaneous Stocks.— W ith  m ore  o r  less 

irreg u larity , the s to ck  m ark et has been  gen era lly  s tron g  
th rou g h ou t the w eek . O f a list o f  30 a ct iv e  issues 28 sh ow  
an a d v a n ce  to  a h igher level o f  prices . T h e  net a d v a n ce  is, 
h ow ev er , in m ost cases a  m od era te  on e . T h e  h igh est prices 
were gen era lly  re co rd ed  on  W ed n esd a y  and  on  th a t d a y  also 
the largest v o lu m e  o f  busin ess, a b o u t 658 ,000  shares .

T h e  u pw ard  m o v em en t w as led  b y  N o r fo lk  & W estern , 
w hich  a d v a n ced  n early  6 p o in ts  on  ru m ors o f  in creased  d iv i
den d  p rosp ects . O th er s tock s  w h ich  h av e  been  n o ta b ly  
s tron g  are S t. P a u l, G reat N orth ern , L eh igh  V a lle y , In t . 
H arvester, C on solid a ted  G as, A m erican  T o b a c c o  an d  S m elt
in g  & R efin in g . C anadian  P acific , o n  th e o th er  h a n d , has 
lost a  p a rt o f  its recen t a lm ost p h en om en a l a d v a n ce , c los 
in g  o v e r  3 p o in ts  low er th an  its selling price  on  T u e sd a y , 
an d  C hesapeake & O hio  is fra ction a lly  low er th an  last w eek .For daily volume of business see page 177.

T h e  fo llow in g  sales h av e  occu rred  th is w eek  o f  shares n o t 
represen ted  in  ou r  deta iled  list o n  the pages w hich  fo llo w :

STOCKS.Week ending Jan . 20.
----------------------------------  — ■—  ---------------)■
Am Brake Shoe & F d y . .P re fe rre d ..........- ...........>Am Smelt & Refg rights Am Telegraph & Cable.Batopllas Mining......... . .Comstock T u n n e l............Cuban-Amer Sugar..........P re fe rred .................. ..D etroit Edison............. .Rights ................ ...........E  I du Pont Powd, pref.Federal Sugar Refg..........General Chemical---------P refe rred .......................N orth Ohio T r & L t-----Scars, Roebuck & Co, pf So Porto Rico Sug. pref

Sales fo rWeek, i Lowest.
Range fo r  Week.

Highest.
800 91 Jan  600130 H  Jan  1,0001 1-16 Jan  610 83 Jan  1,000; $2 Jan  300, 22c. Jan  200 35 % Jan  200 88 14 Jan 30106 Jan  30: 114 Jan100 82 Jan  100 35 Jan  27100 Jan  150104 Jan  150 40 Jan  100119 14 Jan 100113 Jan

ill 92 X  Jan  
14134 H  Jan 1-16 Jan  85 H  Jan S2 Jan18 22c. Jan35 % Jan  89 Jan  106 Jan  1K  Jan  82 Jan3519 100 18105 19! 40

JanJanJanJan
19,119 H  Jan 16; 113 Jan

Range fo r  Year 1910.
Lowest. | Highest.

8514 July 9114 Nov
119 July 13114 Nov
71 Sept 84 Oct
$2 Sept $3M Jan
18c. Dec 36c. Jan
38 June 39 July
90 June 90 June106 Dec 107 Dec

20 
201718 19 18 17 1717 18;18 82 H19 30 ,n  93101 14 35 120 110

Dec 88 JanDec 38 OctJuneillO  Jan Jan  107 Mch Feb 40 Vi Dec Oct 121H  Mch 114 MchAprjl

Outside Market.— T here w as little  o r  n oth in g  o f in terest 
in  th e “ c u r b ”  m a rk et th is w eek . T ra d in g  w as slu ggish , 
w ith  prices gen era lly  sh ow in g  losses. B ritish  C olu m b ia  so ld  
up from  6 %  to  7 and  b a ck  to  6 % .  D iv id en d s h av e  b een  re
su m ed  on  th is s to ck , 2 % %  h a v in g  b een  d eclared  p a y a b le  
M arch  1. B u tte  C oa lition  a d v a n ced  from  18 to  1 8 % , rea ct
in g fina lly  to  1 8 % . C h ino lost a b o u t a p o in t  to  2 0 %  and 
so ld  to -d a y  a t  21 . G irou x , a fter an  early  a d v a n ce  from  6 %  
to  6 11-16 , sank  to  6 7 -16  and re cov ered  to -d a y  to  6 % .  
G reene C ananea w eakened  from  6 %  to  6 3 -16  and  en d s the 
w eek  at 6 % .  In sp ira tion  w as o il from  8 %  to  8 %  b u t  re
cov ered  finally  to  8 % .  M iam i lost h alf a p o in t  to  19. R a y  
Central so ld  up from  1 15-16 to  2 1-16, fell b a ck  to  1 9 -16  
and  fin ished to -d a y  at 1 11-16. R a y  C on so lid a ted , a fter  a 
fra ction a l a d v a n ce  to  1 8 % , d rop p ed  to  1 7 %  and w as trad ed  
in to -d a y  up to  18. T h e  C oba lt issues w ere a ctiv e  and 
s tron g . K err L ak e  w as con sp icu ou s  and  a d v a n ced  from  
6 %  to  7 % ,  easin g  o ff  su b seq u en tly  to  7 7 -16 . L a  R ose  
m ov ed  up from  4 %  to  4 11-16. N ip issin g  flu ctu a ted  b e 
tw een  10 9-16  a n d  1 0 %  and ends the w eek  at 1 0 % . In  m is
cellan eous securities , A m erica n  T o p a c c o  ga in ed  5 p o in ts  to  
425, so ld  b a ck  to  420 and was trad ed  in  fina lly  a t 424 . R u b 
ber im p rov ed  fra ction a lly  to  3 5 %  b u t  fell to  3 3 % , e x -d iv .  
T h e close to -d a y  w as at 3 3 % . S tandard  Oil ga in ed  2 p o in ts  
to  633 and  sank to  626. S u lzberger & Sons p re f. a d v a n ced  
from  1 0 0 %  to  101 and so ld  b a ck  to  1 0 0 % . “ R ig h ts ”  to  the 
new  P en n , s to c k , “ w . i . ” , w ere trad ed  in b etw een  2 %  and 
2 9-32 and  at 2 3 -16 fin a lly . In  b o n d s , A m er. S m e lt .S e c . 6s, 
“ w . i . , ”  w ent u p  from  1 0 0 %  to  1 0 0 % . A tla n tic  G u lf & 
VV. I . S . S . L . 5s sold  up from  6 9 %  to  7 0 %  and to -d a y  at 
7 0 % . S ou th ern  Bell T e lep . 5s a d v a n ced  from  9 6 %  to  
9 7 % . W estern  P acific  5s rose from  9 2 %  to  9 3 % . T ra d in g  
in  new  N . Y .  C ity  4 % s  w as transferred to  the E x ch a n g e .

O utside q u o ta tion s  will b e  fou n d  on  page 177.
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New York Stock Exchangel5c—Stock Record, Daily, Weekly and Yearly
O C C U P Y IN G  T W O  P A G E S

ST O C K S— H IG H EST A N D  LO W EST S A L E  PRICES.
Saturday Jan . 14

*25 35*65 70103 1033.1
$ 1 0 2 1 2  1 0 2 % 118 118 107 10734*90 9176% 7678 20734 20S*s *62 67*268 280 833s 8334 *25 *54 2346*8 _1247S 12512 149% 149% *14312 144 *180 2 1 0  *135 140*150 160*2*4 312*5 765 65*973s 100 581» 5812 *7512 7612 *73 761216712 16712 630 530

305623144612

M onday Jan . 16 Tuesday Jan . 17 Wednesday Thursday Jan . 18 Jan  19

3056
231447

30%72
121231528U46?836

30l2 
*68 *67 *1U2 
*2212 28: 46'436: 12434 125 14  : 58 583g*13% 15* ____________ 97%*  ____________ 90*123 134. 13434 135 *1914 1934 ' 64 541i187S 1878 32% 32% *74 77

*25 35*65 7010234 1033s 
102% 102% 118 118% 10o34 107% *90 9176% 77% 207% 20338 *62 67*268 280 82% 83% *24 *52 23%*46%12433 125 14934 14934 142% 143 ♦ ISO 210 *135 140*150 160*234 3%*5 7*63 68*973S 100 *58 59*76 761*73 76167 16734*515 6453033 30% *70 72

68 13 23 28% 47 36

33346578
2043

33%65%*15 ; *37 ; 177% 179 63 63' 145% 146 $140 140263S 263S *40 54’ 13634 137 *148 150j *S934 90 : 35 3534■ 65 65; 49% 50*136 143*69 7237 37%
110%  111 *64 68*104 1101 *87 93150 150*145 147, 42 42■ 10234 103. $90 90' 117% 118% •100 105; *90 110*100 107; 127% 127%, 987s 98%

•100 112 . 155% 156%; 90% 90%• *96 "'

* 11%23 28 46%3534 12434 125 68 58%143s 1473 ------ 971*------ 96*123 134135 1353419% 19% 53%18%

305823%47%

*25 35*65 70103 1041102% 10234 118% 120 107% 10734 *90 9177% 78 209 210’s*62 67*268 280 83 843s*24 *52 23%47125% 126% *149% 151 *143 143%*190 205*135 145*150 160*234 31 -*5 765% 65U *97% 100 59 59%*75% 76% *73% 76% 16734 168% *530 64530%*70 30%7269
12%24%2834473436

32%*74*33*64%*15*3717863

5418%32%77%33%
66
2046179%63

3034 61 *62 40%*24 61116»s 117% 27% 27%

97%31%62
66422662%

6326%
* 10%

*823%61%

6426%
11
8%23%62%109% 10934 175% 176%93 93%43%

68*16%35%60%754%
*12

6%62

43%
6816%353461%754%13%
6%62

145% 1461; *138 14026% 26*4 *40 54137 13734*148 150*8934 90 34% 3434 63% 63% 
49% 49% *136 143*70 72*37 37%109% 110% *64 68*104 110*87 93*149 150*145 147*41% 42 102% 104% *90 90%117% 118 *100 105*90 110*100 107126*8 127% 

z9878 98% 
*100 112 155% 156% 90% 90% *95% ~

12%23 28 47 36125% 125% 58 58%14% 15%
-----  97%* -----  96*123 134135% 135% 19% 19% 54 18%33%

54%18%33%77%33%
661843

99%313462%
6641%2662%

31%61%*62 41 ♦ 26 *60%116% 116% 27% 27*8 63% 6384 *25% 26% 11%  11%  *7% 88423% 23% 52% 53 109% 109% 174% 175% 9234 9334
43
66%15%84*460%75%*4%13%
6%61

43%67%16%35617534513%
6%61

*74 33%65%*15 ♦ 37 178% 178% *63 66146% 147% $140 14026 26% *40 541383s 140 *148 15090 9035 35*4*63% 65 4933 50*8 *136 143*69 7237 37%
1 1 0 % 1 1 1 % *64 69*104 1 1 0*87 93*149 150146 14642 42%104% 108% *90 91117% 11883 *100 105*90 110*100 105126% 127% 97% 100 

* 10 0  1 1 2  155% 15634 0034 9034 97 97

*25 40*65 70104 104%102% 103 119 120107% 108 *90 91773g 78% 208% 20934 *62 67*268 281 8334 84%, *24 *52 23%*46%12534 126% 151 151144% 145% *190 210*135 145*150 160*234 3%*5 7f-ii 66 *973a 100 5978 00 76% 7634 *73% 77 168% 168% *530 54531*70*____
3171691324%28%4734
351

54%193377%3334061845

3262*6241%253462

32%62%6042%26%63%11634 117% 27% 28%63%26%118%23%63%

643426%118%23%53%
1 0 9 3 4 1 1 0 % 175% 176% 93 93%42'% 4234 65% 66%1634%5176
i f *6%62

163561%766%14%7%62%

*12 24 28%*4634 35%12538 12534 68% 58% 15 16%* ____ 97%* ___  96*123 13413o34 13584 19% 1934 53% " ‘ 18%*32 *73 33%
66 *15 *37 178% 180 *63 661475s 14834 §139 139263S 2634 *40 54138% 139 149 1 49348934 897s 35% 35% *64 654934 60% *140 14571% 71% 365s 37 

1 1 1 8 3  1 1 2 % *64 66*104 110*87 93149 149%*146 14742 42*81067g 108% 90% 90% 11734 118% *100 105*90 110*100 105127 127*899 9934*100 112 156% 158-% *90% 91

305323%47%

*25 30*65 70
16334 104% 1023s 1 0 2 «-> *118 1 1 9 “107% 1077s *90 9177% 77’s 207% 209% *62 67*268 281 83*s 84% *24 ~53 23%*46%126% 128 150% 151% 14434 146 *190 210*135 145*150 160*234 3%*5 764 64*9738 100 59 69*76 77*73% 77 167% 167% *530 645305S 70

Friday  Jan  20

317170
12%2428%47%36

54%1834323S77%33%
66841844

97%32%63 *6341%2G3464

9833%64
6642%273464%117% 118% 27% 28%643,
2711%

88423%53%.

64♦ 26%
*10%*823%

6312 -*109% 110% 176% 177% 93% 93% 42%
66%16 35%61 76 5%♦ 13 7 62

43
66%16%3578513s76
6%141;

*68 
*12 24 28 47%36125% 12634 59 601434 1478

* -----  97%* -----  90*123 134135% 135% 19 19%53% ’ - 18%32%*73 33%6634 *14 *37 178% 180 *81 65147% 148% 138% 138% 27 27%*40 54137% 13S34 149 149*8934 90% 35 35%65 65493s 50% 140% 140% *7034 72 36% 37 110% 11134 65 65
*102 110 *89% 90 149 149%*146 14742 42%105% 107 *83 9311734 118%*100 105*90 105*100 10512634 1273S 

98 99%
*100 112 1567s 158*8 9034 90*4 

975g 97% 3178 327s 63 64

*25 45*65 7010334 104% *102 103*118% 1 2 0 % 107% 107% *90 9177% 77% 207 208%*62 67;*26G 2808278 83% *24 30*52 66*23 233S*45% 47 12738 12883 15134 152% 145% 146 *190 210*135 145*150 165234 234*5% 8*63 66*97% 100 69% 59% *76 77*73% 77 *167% 168 *530 540

Sales 0 1  the Week Shares

STO C K SN E W  Y O R K  STO C K  E X C H A N G E

R a ilro a d s  A nn  A rb o r
34,3001,7881,9506,600

Do p r e f . . ............. ..A tch T opek a  & S a n ta  Fe Do p re f____A tla n tic  C oast L ine R R ._B a l t im o re  & O hio .............A* Do p re f_________

*62 41%27 6438 1177s 119% 27 27%

6742%27

63%267g
10%*823%63%*109

64%27
11923%53%

110%176% 177*8 93% 93%

62

426516%347S51765%♦ 13♦ 761%

426516%35%61766%14%
7%61%

303470%71123423%28*34634
35%

54%18%323877%33%671845

30%70 $70 
* 118 4  23%28%46*435%1263s 1267s 5934 60% *137s 15%*-----  96-----  95%*123 134135% 135% 19 193s63% ’ ‘ 18%323g *73 33%
*66 *14 *37 178% 179% *62 66 2144% 145 139 13927 2734*40 54137% 137% *148 149%*8934 90 35 35%65 6549% 51 *137 143*70 72
365s 36% 111 1117s*64 66

*102 110 *89% 90 14934 1 5033 147 147%42% 42% 10534 106% *90 93118% 119 *98 105*90 105 *98 105127 127%98% 98% 
*100 112 157% 15734 ♦ 90% 91 *97% 100 317g 32% 62% 63% *62 66 

41% 41% *26% 27% 63 63%118 1183427% 28%

28,835

51,520
1001,70050053,8002,380

8,200

1,300300
800
1001.35060048800
20010,7002,4251,14011,30010.600117

2,7004,2006,1601,400
1,100

/  ’a n a d la n  P ac ific_______VCanada S o u th e rn ______C en tra l of New J e r s e y . .C hesapeake & O h i o ____Chicago & A lton  U R ____Do p r e f . : ._________Chic l i t  Wes', t r u s t  ctfs__Do p re f t r u s t  c t f s ____Chicago MHw & S t  P a u l . .Do p re f_______________Chicago & N o rth  W esternDo p re f_______________Chic S t P  M inn <& O m ahaDo p re f_______________Chic On T ra c  c tfs  s tm pdDo pref c tfs s tm p d ____Cleve Cln Chic & S t L ._D o p re f_______________C olorado & S o u t h e r n . . ” ”Do I t  p re fe rre d _____ IDo 2d p re fe rre d ______I Delaware & H ud son  A /e ia w a re  L ack & W e s t. D cnver & Rio G ra n d e .Do p re f ........... ..........D e tro it U n i t e d ___ ’D u lu th  So S hore” &” A tlan  Do p refErtei

Range 1or Year 1910. On basis o f 100-share lots

2,100900

146,2006008,9003002,420
6,6957006006,95046017,210

100
1002,06023,340
100

64%27
*10%*823%62

653427%
11%8%23%527S

1U9<2 1757s 17634 927S 93%41346416%35*50%*75%*5*136%61%

42% 
66 16% 35% 51% 76% 6% 14% 67,* 61%

2,000
1,0002,50086,15512526,385

43,0057,600
693,60080091064,7008,658

4,1602.300 1.50059.04032,25013,5661,900600
1001.400

2,2001.400 276,4603,2002.400 2,1504.100 6,725
6.1001.3001.300 6501,600
2,100

Do 1st p re f___D o 2d p re f___G re a t N o rth e rn  p r e f . . __Iro n  O re p r o p e r t ie s ! .I  G reen D ay  & W, deb  c tfB
H a v a n a  If! e c tr ic ______Do p r e f . .H ocking v a lle y .I llin o is  C e n tra l_____In tc rb o ro -M e tro p o llta n  .Do p r e f . . . . ____ . . . .Iow a C e n tra l____________Do p re f_______________
K C F t  S & M t r  cfs, prefan sas  C ity  S o u th e rn __Do p re f____________
J a k e  E rie & W e ste rn ___J Do p re f . .L eh igh  V alleyLong I s l a n d . . . __________L ouisville  & N ash v ille___
M a n h a t ta n  E le v a te d ___Inneapo lls & S t L ou'sDo p re f___________ __Minn S t P  & S S M a r ie . . .Do p re f_____________Do leased line c t f s . I l l  Mo K ansas & T exasDo p re f_________M issouri P a c if ic . .
N ash C h a tt & S t L o u is ' a t  R y s  of Alex 1st prefDo 2d p re f_________N Y C entra l & H u d s o n .IN Y Chic & S t L ouis____Do 1s t p re f___________Do 2d p re f______ __N Y N H  & H a r t f o r d . : ! .Subscription receipts u._ N Y O n ta rio  & W e ste rn .N orfolk & W e s t e r n ____Do a d ju s tm e n t p r e f . .N o rth e rn  P ac lilc_____ __p a c i f ic  C oast C o . . ” : : :A. Do 1st p re f_________Do 2d p re l_________P e n n s y lv a n ia ____P I ttrb  Cln Chic & S t L - .  Do p re f______________
R e ad in g ____________1st p re f____________2d p re f____ ________H ock Is la n d  C o m p a n y . . .  Do p re f_______________
S t  L  & S an  F r ,  1st p re f__D o 2d p re f .....................S t L ouis S o u th w e s te rn ___Do p r e f . . _______-Southern P acific  C o ___!S o u th e rn  v t r  cfs s tm p d -  Do p ref dor T ex as  & P ac ific . l h ‘ ‘

25 F e b  26 48% F e b  25 90*4 J  ’ly  20 x'J7 J ’ly  1 
1 0 2 % J ’l.y 26 
10 0 % Seu 6 87% S ep  10  68% F eb  176 >, F e b  
6 0 % J ’ly  20 24S J ’ly  26 65 A ug  2 23% J ’ly  26 04% J 'n e i7  19 J ’lV 26 40 J ’ly  26 113*4 J ’neao  143 Sep 2 

1 3 7 % J ’iy  26203 J u e 2 7  140 A p r 28 § 16 0  A p r 25 2% D ec 23 
473 S ep  28 61 N ov  1  99 S ep  14 46 J 'ly 2 6  70 J ’ly  27 70 A ug  1  149% J ’ly  26 490 J ’ly  26 

2 3 % J ’ly  26 
6 2% j ’ly  2645 J ’l y n  
10  J ’ly  1 
1 7  J ’iy  26 19% J  ly  26 35 j ’ly  . 7  
26% J ’ly  27 

1 1 8  j ’ly .6  45 J ’ly  6 I t  A ug  10  88% J a a  20 92 Alay 4 112 J ne  3124 J ’ly  26
1 4 % J ’ly  26 
4 1 % J ’ly  26, 15 J 'n e 3 0  J ’ly  26 A ug 2 J ' l y  26 A ug 2 J ’neoO 37% Deo 3 173% Deo 7 
60 J ’ly  1 131% j ’ly  26 123 J ’nojO J ’ly  26 S eu  2 1  J ’ly  26 J ’ne 6 *80% S ep  20 27 j ’ly  26 67 J ’ly  -6 41 J ’lV 26125 J ’ly 2 ( 60 F e b  3 23% J ’ly  26105% J ’ly  26 65% M ay 4 

$ 1 0 1  J ’ly  8 
8 2 1 , A p r 28 149 A p r 28 4143 J ’n e  10  38% A ug  2 88% j ’ly  26 88 F e b  2 111% A ug 3 100 O c t 13

25
68236815

2340114144

Highest

36 M ch 2 72% M ch 8 •124% J a n  3 104% J a n  10 137% J a n  5 119% Ja n  94 J a n  7 82% M ay21 
2 0 2% N o v70 J a n  312 J a n  92 J a n06*4 J a n  69 A pr 867s J a n  _ 64% J a n  10 158% J a n  3 172% J a n  3 182% J a n  3 225 J a n  6 
1 6 2% F e b  23§170% P cb  18 5*s J a n  4 12% J a n  4 92% M ch 18 104 J a n  15 
65*4 F e b  25 83 M en 4 J a n  6 J a n  3 Alcb 21 J a n  3 J a n  3 D ec 19 3

Range for Previous Year (1909)

81185G20 52 84 
68183.J J a n  34% J a n  34% J a n  6234 Aleh 8 42 M ch 8 1437s J a n  80% J a n  18% M ch 22 97% A p r 14 99 J a n  140 O c t 147 Ja n  25% J a n  11 627s J a n  1 2  30 J a n  3 64% J a n  3 80 F e b  18 44% J a n  71 J a n  

25*4 J a n623.1 J a n  3

hlrd  A venuo  (N Y ) . . .  Toledo H allw ays & L igh t Toledo S t L & W este rnDo p re f__________  ’T w in C ity  R ap id  T ra n s it  I  Jn lo n  PacificDo p re f_____ _U nit R y s I n v ’t  of San*Fr Do p re f_______
W a b a s h _____Do p r e f . . . ” : " *W est M ary land  R y ___”Do p re f_____\ \  heeling  & L ake "Erie.”Do 1st p re f___Do 2d p r e f . .W isconsin C en tra l

105 F e b  14 
1 2 2 % J ’ly  26  89 J ’ly  26 110 O c t 25 130% J ' ly  20 *85 A ug  24 87 J ’ly 26 227g J ’ly  26 
5 1  J ' l y  27 58 A ug  11 34>2 A ug  2 18% J ’ly  26 51% J ’ly  26 103% j ’ly  2618 j ’ly  26 43 j ’ly  26
2 2 % j ’ly  26 6% J ’no 1 5% J ’ly  619 j ’ly  26 4234 J ’ly  28

103 j ’ly  26 152% J ’ly  26 
88)4 J ’ly  26 
23*4 J 'n e 3 0  47 J ’n632 
1 2 % J ’ly  23 28% j ’ly  26 40 J ’ly  26 67 AUg 153 A p r 28 8 J ’ne  304 J ’ne30 J ’ly  26

18 0  N ov28 70% A pr 14 
15934 J a n  146 O ct533., J a n
80 F eb  24 

14 5  M en 3 
1 5 5 % M ch 2 923.| J a n  3 £1% J a n  5 74*s J a n  6 
7 3 % M ay23 

14 0  N ov  3 72% N ov 3 37% N o v 14 128 M ch 9 0873 N ov 10934 j a n  21 98 J a n  19 162 M ch 14 *151 Alch 11 60 J a n  108% Alch 21 01% M ch 16146% J a n  3 
1133 4  J a n  21
118 J a n  3 138% M^h 9 104% M ch 22 116 M ch 1 172% F e b  18 93% F eb  17 110% J a n  3 57% J a n  02% A p r 73 J a n  60 j a n  64% Ja n  77% J a n  zl38% J a n  6334 j a n  75 J a n  
66*4 J a n  19% J a n  . 1534 J a n  12 54% J a n  4 72% J a n  117% j a n  20434 J a n  10334 j a n  
42% J a n  72% J a n  
2734 J a n  Cl J a n  54%Mch 12 77 D eo 27 
10  J a u  3 23 J a n  3 13% J a n  3 64 N o v  2

20 Alch 
”*97% J”a n
100% J a n107'-> J a n  1031 - F e b  

< 1  '  N ov67 J a n  xl05 Alch60% J a n  215 F eb  £6% J a n  577s F eo  
70  N ov 31% Dec 
58*4 D ec i l l  F eb  158% Mch 173% F eb  208 Alcli 148 A pr 106% J a n  

3 % Dec 
734 Deo68 J a n  100 J a n51 D ot 76% J a u  73'.i J a n  167*4 F e b

5 3 5  I’eh 37% J a n  
7 9 % J a n  56 J a n  14% N ov 28 F eb  22% Alch 36% Alch 
2 3 % Alch 136% F eb  
6 5% M ch 
1 3 % N ov 
39  F eb  
83% F e b

137 F e b  
1 1 % Alch 
30*4 Alch 2034 N ov 48 Sep 7434 F eb  
3 7  F eb  
67?8 F eb  19% T eh 48 J a n
69 x 12113751M

J a nJ a nDecSepAlch
132% J a n  
14 7  A pr 
89 J ly 
3 5 % F eb  71 “ F e b  
05 h e h  

1 2 2 % J a n  44% A p r
2 1  Deo !20% F eb48% Mch 100 F e b  70% A pr f 154 N ov  il4?% D ec 42% F eb  84% J a n  85% M ch 133% F eb  76 . Mch 100 M ch88 M ch 120% F eb86% J a n  104 F eb  118 F eb89 Alch90 F eb  207s F eb  67% F e b  66% Alch 36 F eb  20% F eb  47% J a n114% F eb22 F e b  60 J a n  30 F eb  121.1 Deo7 M ay 43 F eb  6484 F eb  97 J a n  172% F e b  194 Alch 30 F eb  50% F eb  15 F eb  41 T eh

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

6 J 'l y  16% J ’ly  6% J 'ly357* Ja n

Highest

25 Mch
1263s O ft 106*4 J ’ne 143% Aug 
12214 J ’ly96 A pr 827s J  ’no 189*s O ct 

7 OL1 N ov 323% Sep 
9114 Dec 
74*1 A pr 78% Alch 37*s Dec 64*i D ec 166% Sep 181 A ug 198% A ug $230 A ug 167 Allg 

$18 0  J ’ly
7 J a n  18% J a n  83% Deo 105 Men 

68% J a n  86 Alay 84t? J a n  200 '  Alay 680 A pr 61 A pr 
00 F e b  71*4 A ug 
2 1  J a n  36% J a n  
39 J ’na 56*4 A ug 46 A ug 

1577s A ug 88% A ug 
2 1  Deo 103 Deo 100 Deo

102% A ug
25)3
6 3% D ec 
36 A pr 62 A pr 82 Sep £0% A ug 75% A ug 29% Aug 
64% J ’hO
I u 2 Deo 162% A ug 153% J a n  65 J a n  90 J a n  149% J a n  164% A ug
94 Dec 50% Oot 78% Dot 77% A ug142 D ec 64 D ec 26% Alay 

14734 A ug 69 N ov  100 F eb95 N ov  174*4 J ’neft 149*4 D ec 55% J ’nc 102 D ec 92% J 'ly  159% Aug 116% Dee $106 Sep 115 D ec 151% Sep 9978 Deo 116% Sep 173*8 Sep96 A ug 117% Deo81 Deo 0434 Deo 74 D ec 
60*4 Sep 35*s Deo82 D ec 139% A ug34 A ug 75% Deo 40% A ug 42% J a n  15% Ja n  647g O ot 
7 4 % J a n  116% Deo 219 A ug 118% A ug 47 Sep 77 Sep 27*8 Deo 
61*4 J ’ne

1 2 % J a n  257s J a n  16% J a n  6i7g A pr

Hid Ask
175 180530 600235 242%115 125132%390 . . . .300 .  . .
193 205165 160133 145170 175430 460

B anks 
C h a th a m  . .  Chelsea E xf Chem ical . .  C itizens’ CtlC ity _______Coal & Iron Colonial 41.. C o lum bia  H. C om m erce .  Corn Ex 41. _ E as t R iv er. F id e lity  41 F ifth  A veil.

Hid Ask B anks Hid Ask
350 365 F ilth  ........... 300 350
190 200 F irs t ______ 850 860415 425 1 1th S tll— 150 155151 155 F o u r t h ____ tl95 f 195%385 390 G a l l a t i n ___ 325 335150 160 G a r f ie ld ___ 290 300403 G erm -A m  1] 140 150375 4*0*0“ ' G erm ’n Exl] 485tl9 6 t205 G erm an ia  1). 550 56*5”311 315 G o t h a m ___ 150 157%115 125 G reenw ich 1| 250 258165 175 H a n o v e r___ f025 t6404000 4250 Im p  & T rad 650 560

B ank s 
Irv in g  N Ex J e tre rso n l) ..L ib e r ty ____LI ncol n ____V lanhattanU  M ark’t& F u l M cch& M et’s M ercan tile  . M erch E xch M e rc h a n ts '.  M etropolis j] M etropol ’njl Mt M orrlslj.

Hid Ask
200 210. . . . 180600 625400 425325 335250 260245 243152 157180 170178 182390 410200 205260 260

B ank s 
M utual 4 ( . ..  N assau 1 |._ . New N e th 'd  N ew Y orkC o N ew  Y ork . N ’h t & D ay4 19 th W a rd .Pacific^____P a r k .............P eop le ’s 41. .  P h en lx  . . .  P la z a jl...........

Hid A sk
235 29525)210 220 '900300 315250 205260 200230 240352 365245 .
130 190625 —

B anks 
P rod  E xch 1R e s e r v e ___S eaboard  . .  Second . . . .S h e rm a n ___S ta te  11____
1 2 th  VVard. 23d W a r d . .  U nion E x c . W ash H ’ts 4’ W est Side Y orkv llle  H_

Hid
160110400390135275
140' 172% 275 06) too

♦  » w c ic u ia u o o n  im a uay . f tsx-rtgucs. S E o sscu an  10 0  sn ares . U S tate  oau xs. a E x-divu iendtS a le  a t  S to ek  E xchange  o r  a t  auc tion  th is w eek ft F irs t In sta llm en t paid  « Sold a t  p r iv a te  sa le  a t  th is price, t  2d a n dpaid .

167%117
410 *

no”
182%

n g u ts .  a N ew  sto ck , u 3d pa id .
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STOCKS—HIGHSST AMD LOWEST SAI.E PRICES. Sales 0 S T O C K S Range for Year 1913 Range tor Previousthe. N E W  Y O R K  S T O C K On basis oI 100-share lo s Year (1909Saturday Monday Tuesday Wednesday Thursday Friday Week E X C H A N G EJan. 14 Jan 10 Jan. 17 Jan. l  i Jan 19 Jar 20 Shares Lowest Highest Loicest Highcs.

n u u s t r i  .1,: ' i l t s c H l a u c o m*220 235 *220 235 *220 235 *220 235 *220 235 235 235 A  < t a m j  E x p r e s s . . §235 D e c  l ' . i*8 81? 8 8 8 8 * 7"s 81* * 77g 8% *3 8% 1,100 A - U i s - C b a l r a e r i ’  7%  J ’ l y  27 15 J a n  3 ' 12%  F e b 167? A u i
♦27U 30 *2712 30 * 27̂4 30 * 27% 30 l ) o  p r e i _____

G43s 643? 0314 041? C378 65 01 " 0478 031* 0478 033-1 05*4 70,020 \ m a l g a m a te d "  C o p p e r 55% J ’ l y  13 90-% J a n  3 65 F e b 96% N O V*40 471? 4078 467s 476 48 48% 48 48‘ s 48% 48‘ s 4.300 \ m e r  A g r i c u l t u r a l  C u e r a 35 J ’ l y  20 41%  O c t  21 33% J a n 60 A u g
*<S4 *34 D o  p r o f _______

397g "4! % 40' s 401* 40% 41*2 4034 415., 40% 4078 40% 4134 13,550 A m e r i c a n  B e e t  S u i c a r . 24 ’  J ’ i y  26 47%  J a n  10 70% J a n 49! -  A u g05 *93 *93 D o  p r e f ________

0% 9% 91- 91* 912 9*2 91* 91* 9 97, 9% 97, 3,325 A m e r i c a n  C a n ___ 07? J  u e j o 13%  J a n  3 71-  F e b 15 ? N o v7714 793? 781s 78*2 783S 781* 78-% 7S12 78*4 80 79 80 8,400 D o  p r e t ___ 02 j ’ l y  20 82%  N o v 22 71%  F e b 80 J n «53 531s 521* 5212 5312 5334 53 >2 54 53% 53% 53% 53% 3,000 A m e r i c a n  C a r  &  F o u n d r j 39%  J ’ l y  2(3 72' s J a n  3 44% F e b 761-  N o v118 118 *117 120 *117 119 *117 119 *110 118 +110 118 100 D o  p r e f ____ 109 J  11330 120 M c h  9 107%  F e b 124%  A u g581s 58*2 583s 585? 58I2 59 59 59 59 59% 59% 59% 2,770 \ m e r l c a n  C o t t o n  O i l . 62% J ’ l y  20 09% M c h  9 42%  J a n 7J%  N o v10 s *103 108 70 D o  p r e t _____________

*220 230 *220 230 *220 230 *220 230 *220 230 228 230 300 A m e r i c a n  E x p r e s s ____ §230 D e c  2,1 >205 F e b l t '0 D e c4 4 4 4 4 4 4 4 * 334 4 * 334 4 700 A m e r i c a n  H i d e  &  L e a t h e r 31-  B o p  i a 10 S e p20% 21>2 2U .1 21% 217S 22 *22 2314 221.1 22% 22% 22% 1,000 D o  p r e f __________ 19 S e p  8
18 183i 177s 177? 173.1 18 1734 18 *18 18% * 173., 18% 1,050 A m e r i c a n  I c e  S e c u r i t i e s . . 10-% D e c  7 29% M c h  9 1S78 J a n

* 107s 12 §101* 1012 * 10*2 1U 2 * 10*2 11>2 * 10*4 11% + 10% 111- 50 A m e r i c a n  L i n s e e d  . 10% J  l y  27 12 “  F e b
* 291s 311.1 3OI4 30% *30 31% 303.1 30*4 * 303.1 32 * 30% 32 300 D o  p r e t ____ 161-  J ’ n e 3. i 40~s J a n  3 29 J a n40 4011 40 40 40 401* 40*2 41 40% 40-’ s 40 40% 4,300 A m e r i c a n  L o c o m o t i v e ____ 29 j ’ l y  20 621- J a n  3 49 F e b*110 111 n o n o *109 111 n o n o *110 111 * 110%  111 200 D o  p r o f _______ 102%  A u g  0 115 J a n  7 109% F e b*4 5*2 *4 61* * 4% 5I4 41* 41* *4 5 *4 5 200 A m e r i c a n  M a l t  C o r p _____ 3% D e c  1 8 F e b  18 5%  J ’ l y 111-  J  n e
♦35% 301? *3514 3G-2 *30 39 * 35*2 39 30 30 * 35% 37 100 D o  p r e f _____________  . 28%  J n e  j o 48 M c h  21 38 N o v 69 "  S e p
* 8634 8/34 *87 88 * S 7% 88I4 * S 734 88I4 88 88 * S 734 88 100A m e r  S m e l t e r s  S e c  p r e t  B 82 J ' l y 23 90's  J a n  3 80 J a n 92%  A U g76% 7034 751s 70 7534 771s 703.1 78 77% 78% 78 79% 92,100 A m e r  S m e l t . n g &  R e i l n i n - 01%  J ' l y  20 104 J a n  3 77%  F e b 1051- N o v1045s  1045s 10433 101% 10|1210434 104*4 104% 104”s 105% 105 105% 2,000 D o  p r e f __________ ___ 98% J ' l V  26 112%  J a n  3 101 J a n 116%  A u g

♦2G0 300 * 2G0 300 *260 300 *200 300 *200 300 *200 300 A m e r i c a n  S n u l l ____ 215 N o v 25*100 102 §101 101 *100 102 *100 112 *100 102 *100 102 29 D o  p r e t _______ A«i 102 D e c  8 95 M c h 105 M a y45% 4512 4512 40 45 457s 4534 40 40 ■10 40% 401- 1,200 A m e r  S t e e l  F o u n d  ( n e w ) 38 J ’ l y  20 66 J a n  10 847,  F e b 06-% N  o v1153.1110 *114 n o 11578 U t i l s * 1141* 117 * 115%  110% 1153411634 000 A m e r i c a n  S u g a r  R c ! l n l n > m %  O c t  3 127%  F e b  28 115%  N o v 136-% S e p
♦  113 n o *114 110 * 114*2117 n o n o * 115% 120 *110 120 100 D o  p r e f _____ m i - D e o  7 1-4 F e b  28 118 N o v 131 A p r142% 142's 142' i  142-14 142*8 1433s 143%  144*2 143%  111% 14334 144 23,883 A m e r i c a n  T d e p h  &  T e i e i r 120%  J ’ l y  20 143% F e b  24 125 F e b 145%  S o p9414 9414 §94 94 94*2 95*4 95 95 95 95% 95 95's 3,039 A m e r i c a n  T o b a c  ( n e w )  , p f 90% J ’ i y  20 99%  M c h  14 901-  F e b 101 M a y31 3U 4 *30 3U 2 31 3U - 311i 315s 32 32 31% 32 1,300 A m e r i c a n  W o o l e n 25% J ’ l y  6 39%  M c h i S 26 "  F e b 40%  A u g*92 94 *92 931.1 93 93 9318 9 I I I U37s 937, *93 94 800 D o  p r e f . . 90% D e c  7 104 M c h  7 93S4 J  a n 107%  J ’ n e*39 40 39 39 393S 3934 39*4 3944 39 39% 39 39% 2,500 J A n a c o n d a C o p p e r  Pari25 133% J ’ l y  20 $37%  F e b 554%  D e c3012 3012 *29 30 30>s 3OI4 3014 303s * 29% . W s *2934 30% 1,100 I D e t h l e h c m  S t e e l _________ 21 J  n o  33 347? O c t  21 18%  M c h 30% S e p5978 00l2 §601.1 OOI4 *58 00 00*3 003.1 *58 02 *57 G034 550 l *  D o  p r e f _____ 49 A u g  10 47 "  F 'e b 091-  S e p*14012 142 140 110 141*2142 110 1413! 140 140 141%  141% 1,000 B r o o k l y n  U n i o n  G a s . 125 J ’ l y . o i i s  J a n 164%  D e c*812 934 * 81* 914 9*4 O 'l 914 914 * 9*4 10 97S 103, 1,500 B r u n s w i c k  T e r m  & liy  S c . 8 J ’ n c . u 177s D e c 19%  D e c

♦ 2S<2 2934 §291* 291* * 281*> 2934 *20 2934 29 29 *29 2934 125 U u t t c r f c k  C o _____ 28 J  ’ u e  8 37 ”  N o v2914 2934 2834 291* 29 2934 291* 31 30*4 313, 30% 31% 13,800 I l e n t r a l  L e a t h e r ______ 25% J ' l y  20 48%  J a n  3 25%  M c h 61%  O c t102 102 10U * 10U ? 102 1021s * 10U 2103 102 1023.| 102%  102% 870 V )  D o  p r e f ________ 99% J ’ i y  27 109% M c h  8 99%  A p r 111 4 S e p3212 3234 3U * 323S 32*2 33 33% 337s 32% 33% 33 33% 4,700C o l o r a d o  F u e l  &  i r o n  . . 22%  J ’ l y  20 50 J a n  3 29 '  F e b 63 D e o*3 4 *3 4 *3 4 *3 4 *3 4 *3 4 C o l  Oe H o c k  C o a l  &  I r o n 3 S e p  12 92%  J a n  4 21%  F e b1403.1 141% 1405s  M l M 034 M 21.I 141"s  1‘1234 1413*  142% 1417s 143% 41,050C o n s o l i d a t e d  G a s  ( N  Y ) . 122%  J ’ i y  20 100%  J a n  3 1141-  F e b 165%  J a n14 14 >4 141s M 'S 14 14*s 1414 15 1434 1478 * 14% 15 4,000C o r n  P r o d u c t s  U e l i n i n g . . 111-  J  11C30 23% J a n  6 161? F e b 2o %  J ’ n o*75 79 *75 781* *70 79 787? 79 79% 79% 79 79% 1,400 D o  p r e f ____________________ 70%  J ’ l y  20 86%  J a n  3 73% F e b 931? J ’ n e*58 G7 *58 08 *57 07 *57 07 *57 07 * G7 C r e x  C a r p e t __________________ 65 A p r  20333S 333? 33 33 * 3234 33*2 33*s 34% 3334 34% 33% 337, 3,900 D i s t i l l e r s '  S e c u r i t i e s  C o r p 25% J ’ l y  20 36%  J a n  i o 32%  F e b 4112 J a u*12 I S *12 IS *14 18 *15 IS *15 18 *15 18 F e d e r a l  M i n i n g  &  S m e l t ' s : 12 O c t  20 GO M c h  8 55 “  M c h 951? M a y*47 60 §48 48 *47 55 *48 52 *48 55 52 62 210 l ) o  n r e f ____________________ 37 O c t  27 88 J a n  3 80 F e b 94 A u g151 151 *150 153 151” s 152 151*2153 151 152 152%  152% 1,700G e n e r a l  F l e c t r t o ____________ 134 J  l y  20 1007̂ J a n  G 160% F e b 172%  A U g512 G78 0% 0-r>s 01* 03,i O I4 078 G34 634 54.050 d G o I d f l e l d  C o n  M .Par  510 57%  Uct 14 S9%  S e p  2611234 11234 113 111 113*8 113M 1131s  118,0 113 1133s 113% 115% 8,100 I  n t  H a r v e s t e r  s t k  t r  e t t s s83%  K e b  8 l J o ' s  J a n  10 o * ' o a o n a %  D e o12334 12334 123'4 1231* 1231* 12334 123*2123% 123%  123% 123% 123% 1,400A  D o  p r e f  s t k  t r  c t f s ____ * M 7 A u g n 120 J a n  4 109%  J a n 128 D e c
* 4l 2 5 * 41* 5 * 412 5 41* 41* * 4% 5 5 200 I n t  M e r  M a r i n e  s t k  t r  c t f s 4%  J  y  s o 7%  J a n  5 / .%  J ’ l y 9 O c t1534 1534 1534 1534 1512 151* * 15*4 10 1534 1534 10% 177, 1,475 D o  p r e t ____________. . . . . 12 a J  y  20 24%  J a n  5 is -%  J ’ l y 27%  J a n1212 121- 12' * 1212 1234 1234 * 12*2 13 12% 1234 1234 1234 1,100 I n t e r n a t i o n a l  P a p e r _______ o  J  y  i 10 J a n  3 91-  A l c h 19% J a n*54 55 55 50 5014' 5G38 *53 5612 56-% 5G3a 603s 1,430 D o  p r e f ____________________ 4i i . .  J  l y  20 01% J a n  3 4734 M c h 69%  A u g4034 4 U s * 403.j 41 41% 4U * 4U 4 4U * 407, 41 403, 41 3,900 I n t e r n e t  S t e a m  P u m p ____ 30%  J ’ l y  20 64%  J a n  7 331-  f ’ e b 64%  N o v
85"s 8578 *8134 SO *83 80 §80 80 85% 85% * 831* 85 250 D o  p r e f ____________________ 78% J y  n o 90%  J a n  17 821-  J a n 01 S e p

I l l ' s  11112 111 I I U 4 I I U 4 112*3 1121* 11312 113%  114% 11334 114% 31,010 L a c l e d e  G a s  ( S t  L )  c o m . . 93% J  l y  29 1161-  J a n  10 104 J ’ n e 115%  D e c*90 93 *90 93 *92 93 92*2 93 93 93 92% 921- 000 M a c k a y  C o m p a n i e s . .  _ 79 J ' l y  20 93 O c t  10 70 J a n 951-  N o v70 70 §757s 757S 75*2 7512 743.J 7434 7434 743.| 75 75 520 D o  p r e f ________________ 71 J ' l y  27 78%  O c t  10 69’- -  J a n 775,  D e c
*11012119 11714 U S 1171* 1171* 118 118 1187, 1187s 118% 122 0,225 \ J  a t l o n a l  B i s c u i t _____ 100 A u g  3 119%  D e c  17 U6i ,  J a n 120 S e p
♦  124 127 *124 127 *124 127 *124 125 * 124%  126% 124 125 315 i - *  D o  p r e t _______ _ 118% J ’ l y  o 118%  J a n 130 S e p*17 18 *1012 18 + 101* IS 18 13 *17 1S% *17 18% 115N a t  E u a m e l ' g  &  S t a o u p V 14 S e p  17 12%  * e b 30%  D e o*82 92 *82 92 *83 92 *82 92 § 81*4 843,| §90 90 21 D o  p r e f ____________ 84 O c t  17 90%  J a n  i s 82 J a n 99%  S e p553S 5538 5514 65U 55% 551? 5534 £ 0*4 55 50% 50% 57% 4,500N a t i o n a l  L e a d _____ 40%  J  ' l y  20 71%  F e b 94 A U g
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly
J a n .  1 1 3 0 9 ,  th e  H xoh a n g*  m e th o d  o f  q u o tin g  b o n d s  w a s  c h a n g ed , a n d  p r lo es  a r e  n ow  a l l— “ a n d  in t e r e s t " — ex cep t  l o r  in co m e a n d  d e fa u l t e d  b o n d s.
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700 D ee’10 N ov’10 O ct’10 4178 42118 118 154 113
IW10 13*s J a n ’l l  *79 SO 9U 2 92.0U 2 J a n ’l l  

68*2 70*40 483 J a n ’l l  '7 Dec’10 2i8 Ju n e ’07 20 N ov’09 118l2 12134

117* ' J a n 'l l
l06f4 107*1*2 11-16 Mch’09 
188i2 189 11934 120 1003s 100S8

8170104
7170 104 *612 63434 Apr’OU 23i4 23i2

Sale, 
o f  the 
Week 

Shares

46050
34015

25

13295

1,137930
**20

100

"*5015224
140

332224173256

10342
3,52460

44527
* * * 31,224

1*5523062,12921,065
20205350

*616

ST O C K SC H IC A G O  S T O C K  E X C H A N G E

17 a i 'r o a d sC h icago  C ity  R y _____ 100C h icago  & O a k  P a r k . .  100H o p re t  ....................1 0 0C hic R y s  p a r t  c tf  **1*___C hic  H y s  p a r t  c t t  ’ 2 " ___C hic H y s  p a r t  c t t  " 3 " ___C hic R y s  p a r t  c t t  " 4 ” ___C h icag o  S u b w a y _____ 100K a n s  C ity  H y  & L t-_ 1 0 0Do p r e f ___________ 1 0 0M etro  pot VV S  K i e v . . .1 0 0Do p r e f ......................100N o r th w e s te rn  K iev___100D o p r e f ___________100S o u th  S id e  E le v a te d __100S t re e ts  W  S ta b le  C L .1 0 0  D o p re f___________100
A lisce llancousA m e ric a n  C a n ________ 100D o p r e f ___________100A m e rica n  K a d ta to r_ _ 1 0 0D o  p r e f ___________100A m e r S h ip b u i ld i n g . . .1 0 0Do p re f___________100A m e r T e le p  & T c le g _____b o o th  F ish e r ie s  c o m ____V o tin g  T r u s t  c t f ______D o p re f_________________Cat & C h ic  C anal & D .1 0 0C hic  B re w ’g  & M a lt’g ____D o p re f_________________C hic P n e u m a t ic  T o o l .  100C h icago  T e le p h o n e __ 100C hic T i t le  & T r u s t . . .  100 C o m m o n w ’th - E d i s o n .  100D o  r i g h t s ____________C orn  P r o d  R e f Co c o m ___D o do  p re f____D ia m o n d  M a tc h ____ .1 0 0D o r i g h t s ____________Illin o is  B r ic k ________100M ason ic  T e m p ie _________

M cC ru m -IJo w ell C o . .1 0 0D o p r e f ______________M llw & C hic  B re w in g ____D o p re f_________________N a tio n a l B is c u i t______100D o p r e f ___________100N a tio n a l  C a rb o n ______100D o p re f___________1 0 0P e o p le ’s G as L & C oke.lO OD o r i g h ts _____________
S c a rs -R o e b u c k  c o m . .1 0 0D o p re f ----------. . . 1 0 0S w ift & C o____________ 100Do r i g h t s ............................T h e  Q u a k e r  O a ts  C o . .1 0 0Do p r e f ___________100U n it B o x  B d  & P  C o .100Do p re f___________100W e s te rn  S to n e _______ 100

Range fo r  Year  1910

6-ig J ’n e 3 0  62i2 J ’ly  26 240 A p r  25 1 .6  J ’ly  19 72 F e b  7 107 A u g  6 13U4 J ’ly  30 31 J ’n e  6 29 A u g  22 56 J ’n e  6 46 D e c  17 
1 F e b  4 3 S e p  23

25 '2 J ’ly  20110 M a v l7  
142 A u g  26 108'2 J ’ly  27 l i 4 J a n  26 

1312 J ’ly  9 
79*4 A p r  7 82i2 S e p  30 .02 D e c  31 63 J ’ly  26 4312 M ch 9 40 M ch 17 
93  J ’ne28

101 A u g  3 118 J ’ly  19 104 F e b  24 112 F e b  10 103 J ’ly  26
148 F e b  7 1161* A u g  8 
100 D e c  27
155 J ’ly  27 101 J ’ly  16 

6*4 A p r  28
15 J 'u e 3 0

Highest

185 M ch 7 
8 i2 J a n  26 7>2 J a n  7 109 J a n  36 J a n  3 16 J a n  lo  9*8 J a n  6 
0 i4 A u g  16 

39 J a n  5 773, M ch  30 
25 J ’n e : . i  
72 J ’n e  22 23 J  n e  -.M 
66  J ’n e . l  72i2 J  n e 2 2  5438 J a n  3 104 J a n  6

1358 J a n  10 82 J a n  4 
261 D e c  6 135 A p r  4 

841- M aylO  112 J a n  11 
142is M ch 9 43 D e c  31 41 D e c  31 74 J a n  4 65 F e b  '71 F e b  4 3 S e p  23

47 F e b  l 137 J a n  3 163 M ch 10 121i2 J a n  112 J a n  13 2234 J a n  8 
82 F e b  28127 . a n  6 .21 D e c  19 91 M ch  28 46 J a n  7 
67*2 D e c  27 1023.1 A p r  20

119 D e c  27 125 J a n  18 145 O c t  31 123 N o v  1 
11514 J a n  3
18634 N o v l2  
122  M ch 8 100S8 J a n  8
186 F e b  19106 J a n  6 1538 J a n  3
263s D eo  16

tlange for Previous Year (1909)

180 M ch Ilf  O c t 6 O c t 
. 97*8 D ec  3J D ec  101? D ec 8 D ec  3 ‘4 D ee 30 D ec  78 D ec  15i8 S ep  47 J a n  17 N o v  63 J a n  60 J a n  29l4 A p r  97 F e b

778 J a n  
713j  J a n100 J a n126 J a n  
6 H8 A p r101 F e b  139 A ug
10  M ay 20 O c t 48 J ’ne  
6 II4 J a n  1 A p r  2 's  A p r 20 M ch127 J a n  117 J a n  107 J a n
17i8 F e b  
7014 M ch 117 J a n
38 J a i l  43 J a n

20 N o v  
97*8 J a n  I I 8 I4 F e b  82 J a n  110 J a n  102 J a n  i2 F e b  
65 J a n  101 J a n  100i2 J a n

119 J a n  98i2 J a n  »8 F e b  334 M ch 16 F e b

Highest

35*4 N o v  86 J ’n e  
22514 O c t 132 J ’ly  8U8 D eo  112 Sop 145 N o v  40 D eo 35 D e c  /6 i2 D eo 68 A p r  1 A p r 2i2 N o v  42 D eo 140 S ep  152 G o t 12U2 J ’ly

25>8 A ug  88i» M ay  130*4 A u g
88*2 D eo 47 S e p

21 j ’n e  
11914 S ep  130 S ep  
108*2 D e c  124 N o v  11978 A ug  

1 M ch  160*2 D ec12134 O c t
114*4 A u g
162 Deo 105 D ec  

l*s M ch 0 i2 J a n  
26 M ch

Chicago Bond Record
B O N D SC H IC A G O  S T O C K  E X C H A N G E  

W eek  en d in g  J a n .  20
Inter-

iSl
P -r io l

Price 
Friday  

Jan. 20
W eek's 

Range or 
Last Sale

B'ds
Sold

Range
for

Year  1910

A m e r S t r a w b ’d 1 s t 6 s .  1911 f  - A
Bid Ask Low

OMi
HighMch’10 No. Low High 9934 9934A rm o u r  & Co 4 H s ___ 1939 J - D *9234 sale* 02-34 93 “ 26 9034 94*2A u ro ra  E lg in A C h lc  5 .1941 A - O ____ . . . . ____ ____ ___

Cal & So C hic  R y  Co 1 s t M 5s........................ 1927 F - A; 102 J ’ne’09
C ass A v  & F  G (S t L )  5s T 2 J - J ____ . . . . 101*4 O ct’09 ____ ____ . . I I
Ohio B o a rd  of T ra d e  4 s l9 2 7 J - D ____ 100 M ay’07 ___
C h icag o  C ity  R y  5 s___1927C hic  C onsol B r  & M lt 6 s___ F - A i02«4 Sale 10234 10234 29 io iJg  i*o*3*»4J - J ____ ____ 103 A pr’04 ___ . . . .  ____
C hic  C onsol T ra c  4 H s  1939 i - D ____ ____ 50 A pr’09 ____ . . . .  ____
C hic  A u d ito r iu m  ls to s I9 2 9 F  - A ____ ____ 96*4 J a n ’06 ___ ____ . I I I
C hic  D o ck  Co 1 s t 4 s . .  1929 A - () . . . .  ____ ____ ____ ___ ____ I I I I
C hic J c  R R  1 s t M g os.1 9 4 5 -Vl - S ____ . . . . 94*2 Dec’09 ___
C hic  N o S h o re  E lec  6 s .1912 A - O 87 F e b ’OG ___
C hic  P u e  Tool 1 s t  5 s .a I9 2 1 J - J f*87 i2 ____ 88 D ec’10 84*4 88*C hic  R y  5 s........................1027 F - A t  9778 Sale 9778 97*8 10 96 10138C h ic  R y s  4-5s s e r ie s  " A " A - O t ____ 95 91 D ec ’ 10 87*2 95*8 75 86C hic  R ys 4-5s serie s  “ U " J - D f 82*v8 Sale 82*2 83 " I SC hic  R y s  4 -5s se r ie s  “ O' F - A f 86 90 90*2 Mch’10 90*2 91C hic  R y s  coll 0 s ___1913 F - A ( io o  1 0 0 *8 100 100 " ‘ S 97*4 101l8C hic  R y s  F u n d  0 s . .1 0 1 3 F - A ____ ____ 97*4 Sep’10 97*4 98C h ic  R y s  T e in  C tfs  1 st 5s . . . . . ____ ____ 100*8 A pr’08 - I I I 100*8 10034C hic R  I  & P  R R  4 s . .2 0 0 2 M - N . . . .  . . . . 66*2 A uz’08O o lla t t r u s t  g  5 s— 1913 VI- S 66*2 J u lv ’08C hic  T e le p h o n e  5 s -------1923 J  - u 1 0 2 * Sale* 102 102 " 3 10038 103**4C o m m o n w -E d iso n  53 .1 0 4 3 n  - s • 101*8 Sale 100*8 1 0 U8 37 100l8 10278Ohio E d iso n  d e b  6 3 .1 0 1 3 j  - j 100?8 N ov’lo IOOI4 100*8. 1 s t g  5 s____ J u ly  1926 A .- O U o o  . . . I 100 J a n ’l l 100  100*2' D e b e n tu re  5 s____ 1920 ,Vl- s ____ 100*8 Aug’09C o m m o n w  E lec t 5 sh l943 11 - s  

J - D U 0012 101" 10034 J a n 'l l I I I I ioo* 1*0234Il lin o is  T u n n e l 5?____ 1928 - - - .  . . . . 80 Deo’08K a n  C ity  R y  & L ig h t  Co 5 s ............................. 1913 11 - N 95*4 O ct’10 9434 95*4K n lc k ’b 'k e r  Ic e  1 s t 5s 1928 A -  O ( I I I I  *9*7** 95 D ec’10 9434 95L a k e  S t  E l— 1 st 5 s . . .1 9 2 8 J - J ( 75 80 80 J a n ’l l I I I I 75 85In c o m e  5 s____ ____ 1925 F eb . . . .  . . . . 16 M ay’05 __ ’
M e tr W  S ide  E l—1 s t 4 s ................ ............ 1938 F - A f 82*8 Sale 82*4 82l4 4 80 84E x te n s io n  g 4 s____ 1938 J - J ( 78 '4 79 78*2 J a n ’l l 76 80M o rris  & C o. 4 ^ . . . . 1 9 3 9 J - J f  01*2 Sale 91*2 9134 1(3 88 93*4N o r th  W e st El 1 s t 4 s .  1 9 1 1 M - h 96*8 Sale 90*2 96®8A pr’10 16 9334 96>4
N o W  G -L  & C oke Co 5s 28 Q - M t ____101*2 99 « . . . 99 99O g d e n  G as 5 s________ 1945 ) 1 - N 93 Sale 92*4 93 27 92*2 96*4P e a rs o n s -T a f t  5 s______1916 J - U 9 8 * 2 ------ 10(FS M ch’09 ____ . . . .  . . . .

4 .403 _____ ;_____________ .Vl - S 95 ____ 96*2 Mch’10 ____ 9612 96l24 .60s S e rie s  E . .... .............. i t  - N 96 ____ 97 F e b ’10 ____ 97 974 .80s S e rie s  F ...... ............... M - N 97*2 - - - - 98*2 M ch’10 ____ 98*2 98*2P o o  G as L  & G 1 s t 6 s . 1943 A - O 12134 M ay’09 ___ . . . .  . . . .R e fu n d in g  g 6 s____ 1947 M - S f i o i*  ioi*2 101*2 J a n ' l l ____ 10034 103*4C h ic  G as L& C 1 s t 5 s l9 3 7 J - J (103 103*4 10338 J a n ’l l ____ 103 10412C o n su m  G as 1 s t 5 s .  1936 J  - D 101 D ec’10 " ___ 100*4 10212M u t’l F u e l G as I s t5 s l9 4 7 U - N ( I  I "  10*1*2 10034 O c t '10 ___ 10034 101I2S o u th  S id e  E lev  4 H s .1 9 2 4 J - J t 03 94 94 J a n ’l l 9134 94S w if t  & Co 1 st g 5 s___1914 J - J t  9978 ____ 100 J a n ’l l I I - - 99*4 100*8U n io n  El (Loop) 5 s . . 1045 A - O 88 A pr’10 I I I - 88 88U n io n  P a c lllc  c o n v  4 s _ 1 9 li  U n ite d  B o x  B o a rd  col 6?'26 VI- N
*61* I I I I 11470 N ov’04A pr’10 —  - *70* *7*0* *G e n e ra l n itg c  6 s _ _______W e s te rn  S to n e  Co 5 s . .  1908 j * ” j 58*2 60 6 U4 O ct’10 61*4 65A O 85*2 a ll Chi J u ly ’08

N o te .— A c c ru e d  in te r e s t m u s t be  added" to entro h on d p rice s .

Chicago Banks and Trust Companies
NAA1E

C a lu m e t N a t io n a l_____C hicago  C ity ____________C o n tl’ta l  & C om m  N a t  C orn  E x c h a n g e  N a tio n a lD rexel S t a t e ________ . . .D ro v e rs ’ D ep  N a t io n a l .E n g lew o o d  S t a t e _______F irs t  N a t io n a l_________F irs t  N a t  E n g le w o o d ___F o re m a n  B ro s  B 'k ’g  C o . F o r t  D e a rb o rn  N a tio n a l H ib e rn ia n  B ’k ’g  A s s 'n . .K a sp a r  S ta te  B a n k ____L a S a lle  S t  N a tio n a l  . .  L ive  S to c k  E x c h ’ge N a tM onroe  N a t io n a l___. . .N a t B a n k  of R e p u b l ic . .N a tio n a l C i ty __________N a tio n a l  P r o d u c e _______N o rth  A v e n u e  S t a t e ___N o r th  S id e  S t a t e  S a v ’gsN o rth  W e st S t a t e _____P e o p le ’s S tk  Y ds S t a t e .P ra ir ie  S t a t e ........... ............R a ilw a y  E x c h a n g e ____S e c u r i ty  ____ ___________S o u th  C h icago  S a v in g s .S o u th  S ide  S t a t e _______S ta te  B a n k  of C h ic a g o . .S to c k  Y a rd s  S a v in g s ___U nion  B a n k  of C h ic a g o . W a sh in g to n  P a r k  N a t ’lW e n d e ll S t a t e . . . _____C e n tra l T ru « t  Co of I I I . .C h icago  S a v  B k  & T r ___C hicago  T itle  & T r u s t . .  C itizen s  T r u s t  & S av ings C olonla ' T r u s t  & Sav ings C o n t 5s C om m  T r  & S av  D ro v ers ' l  ru s t& S a v In g s  F a rw ell T r u s t  C o . .  .  F irs t  T r u s t  & S a v in g s . .  G u a ra n te e  th ru s t & S a v . H a rr is  T ru s t  & S a v in g s .  Il lin o is  T ru s t  & S av in g s  E en w o o d  T r u s t  & S avgs L ak e  V iew  T ru s t& S a v g s  M e rc h a n ts ' L o a n & T rC o  M etro  p o l l ta n T ru s t& S a v  M ich ig an  A ve T .’ C oN o r th e rn  T r u s t  C o_____N o rth -W e s te rn  T r& S av  P e o p le ’s  T r  3s S a v  B k .  P u llm a n  T ru s t  & S avgs S h e r id a n  T r  & S av  B ank  ^ S ta n d a rd  T r *  S a v . .  . .  S to c k m e n 's  t r u s t  & s"avU n ion  T r u s t  C o ______W e st’n  T ru s t  *  S av in g s W e st S ide  T r& S a v B a n k  W ood law n  T rA S a v M sn  <

Outstand
ing

Slock
r

Surplus
awl

Profits
t

Dividend Recor-l

In1909 In1910
iP er -
iod.

Last Paid  
%

$1 0 0 ,00 0 a:$40,478 0 6 An J a n  *11,6500,000 1/245,210 10 10 J-J J a n  '1 1 ,5
2 0 ,0 0 0 ,0 0 0 9,722.053 ___ . . . . Q-J J a n  ’11,21*

3 .0 U0 .0 0 0 6,669.320 12 10 Q-J J a n  ’l l ,  4
2 0 0 ,0 0 0 31,317 9 8 Q-J J a n  ’l l ,  11*
600,000 414,934 10 10 Q-J J a n  *11, 2*2
2 0 0 ,0 0 0 1/40,916 6 0 Q-J J a n  ’l l ,  11,

10 ,0 0 0 ,0 0 0 11,011,772 12s 12j Q-M D ec31’10,3«150,000 181,967 10 10 Q-M Dec31’10,2**
1 ,0 0 0 ,0 0 0 608,578 P rlv a te  B a nk
1,5J0,000 423,646 8 8 Q-J J a n  '1 1 ,21,500,000 1,003,633 8 8 + 2 Q-J J a n  ’i i , 2 a

2 0 0 ,UOO 1/162,240 10 10 +  15 J-J J a n  ’1 1 ,5
1 ,0 0 0 ,0 0 0 263.102 Beg. b us. Ma y 'i o V.90, p.12771,250,000 611,617 10 10 Q-M Dec31’10,21*300,000 65,714 4 4 Q + Nov *10, 1
2 ,0 0 0 ,0 0 0 1,278,706 8 8 Q-J Dec31’10.2rl,500,00U 418,761 6 6 Q-J Ja n  '11 , 11,250,000 84,695 3 4 Q-J J a n  ' l l . H ,

2 00 ,00 0 1/70.952 b X a x Q-J Jan  ’l l ,  U450,000 2/29,191 6 6 Q-J Jan  ’l l . U *  J a n  ' l l ,  1142 00 ,00 0 1/22,228 . . . . 4 Q-J
300,000 103,992 . . . . 7 Q-i D ec31’lo ,2600,000 19,255 6 6 Q-M Dec30’10 ,H *250,000 34,450 N one N one ___ Ja n  ’08, 2300,000 1/194,357 1>4 * X Q-J J a n  ’l l ,  H*
2 0 0 ,0 0 0 0 2 ,0 0 0 6 1 X Q-J Ja n  ’1 1 ,2
2 0 0 .00U 1/10,439 I X 6 Q-J Ja n  *11, H ,

1,600,000 1,868.350 12 12 Q-J Ja n  *11,3
260,000 186,970 8 8 Q-M Dec31’10,2
2 0 0 ,0 0 0 41,261 6 6 M N Nov *10, 3
100.00J50,000 2:7,8771/10,044

See V. N one 90, p . N one 169Q-M Dec31’08.1l* J a n  *1 1 , 22 ,0 0 0 ,0 0 0 963,356 7 7 X Q-J
n5U0,000 110,331 0 6 Q-J J a n  *1 1 , 11,

5 ,0 0 0 ,0 0 0 f1,627,998 0 7 X Q-J J a n  ’11,2
50,0UJ 1/8 ,0 2  2 4 0 A-O O ct O’ lO, 3

600,000 447.918 8 + 2 8 + 2 Q-J J a n  *11, 21*
3,000,000 434.527 . . . . . . . . — _______

2 0 0 ,0 0 0 131,870 8 8 Q-J J a n  *11,2
1,500,000 1/173,728 3 6 Q-J Ja n  *11, 11.
2,600,000 3,154,586 10 12 Q-M Dcc31’10,4

2 0 0 ,0 0 0 1/19,621 Incorp ora ted ,1908 V.87. p.1133 J a n  ’1 1 ,31,250,000 1,502,268 9 X 1 1 + 6 Q-J
6 ,0 0 0 ,0 0 0 8.887,2141/59,499

16 +  4 16 +  4 <7 J a n  ’1 1 ,4
2 0 0 ,0 0 0 6 M 7 + I X Q J Dc3 1 T 0 , 134t>
2 0 0 ,00 0 1/41,792 5 Q-J J a n  *1 1 , 11* J a n  ’1 1 ,33,000,000 6,084,164 12 12 Q-j750,000 237,061 0 6 Q-J Ja n  *1 1 , 11,  

0V 91 ,p .l221  Dec31’10,2
2 0 0 .0 0 0 60,665 B eg. b us. Oct 2 i) 'l

1.500.00U 2,455,651 8 8 Q-J
2 0 0 ,0 0 0 1/69,040 6 6 J - j J a n  ’1 1 ,4500,000 156,169 Beg. b us. Deo 1*10 V. 92 , p . 96300,000 1/233,908 8 8 Q-J Dec31’10,2
2 0 0 ,0 0 0 1/21,530 Beg. b us. J ’ly 1 2 '0 9 V .89 ,p .l41

1 .0 0 0 .0 0 0 262,038 Comm cnced bus. Sept 6  1910
2 0 0 ,0 0 0 1/39,003 5 o b X J-J Ju ly  '1 0 .3

1 .2 0 0 .0 0 0 1,215,487 *8 + 2 8 + 2 Q-M Dec31’10,21,250,000 148,248 6 0 Q-J J a n  ’l l ,  U*
2 0 0 ,0 0 0 121,938 . . . . 0 Q-M Dec31’10,2 *
2 0 0 .0 0 0 1/56,122 G 7 X H i J a n  ’11,2

, ’  no "Me* were m ade on this day . r J a n . 7 (close of business) for nationa l banks a n d  J a n . 9 (opening of business) for S ta te  In s ti tu tio n s .
L H ?  PJ , I °  prlo°  th ls  **e,elc- a Dua Ueo- 31. 6 Duo June , k Also 20%  In stock, n C apital an d  surplus to  be Increased, q D ividends a rc  p a id  Q -J .

t  T Increase capita l to  $2,000,000 ratified  J a n . 10. See V. 92, p . 96. s  In  add ition  tho equ iva len t of 4%  m ore cam e from
First 1  ru s t 4  Savings B ank. < Dec. 31 1910. u In  add ition  th e  equ iva len t of 1% cam e from  F irs t T ru s t *  Savings B ank. t> A n e x tra  p aym en t of 1 X %  w as m ad*  . .  . . . . .  . . .  *  N ov. 10 1910. "  ............................l ) j t  14 1910. to See V. U l. p. 1551 , 72, 17. . _ ______ e S a v in g s_____  ________

y S ov. 11 1910. * An e x tra  d iv idend  of 2%  was paid  Dec. 20 1910.
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Volume of Business at Stock Exchanges
TRA N SA C TIO N S A T T H E  N E W  Y O R K  STOCK EX C H A N G E  D A IL Y , W E E K L Y  AND Y E A R L Y .

W eek endin'} 
Jan. 20 D Jll.

S a tu rday  __________M onday ____________T u esd ay ____________
W ednesday ________T h u rsd a y ____________F r id a y ______________

T o ta l............................

Shares.

357,215405,980587.934657,932540,948412,094
2,962,109

Par value.

Railroad,
A c .,

Ponds.

$31,399,50034,456,100152,252.050:56,147,70047,267,300]37,519,400:

$1,595,5002.252.0004.307.500 5,434,0033.688.5003.155.000

Slate
Ponds.

$411,000529,003823.000406.000187.000 288,500
$259,042,650' $20.432.500^ S2.644.500

U. S .
Ponds.

Sales al
New York Stock 

Exchange.

Stocks— No, s h a re s . . .l ’ar va lue ..................B ank shares, p a r____
Ponds.G overnm ent b o n d s . . .

S ta te  bonds....................R R . and misc. bonds.

W eek ending Jan. 20. Jan. 1 to Jan. 20.
1911. 1910. 1911. 1910.
2,962,109 7,039,843 7,099,105 17,157,142

$259,042,050 $652,882,425 $014,82.1,975 $1,586,026,275
$50,600 $14,500 $97,300 $44,600

$7,500 31,000 $32,500
$2,644,500 993,000 5,544,000 2,667,000
20,432,500 22,144,000 50,084,000 61,150,000

$23,077,000 $23,144,500 S55,629,000 $63,849,500
D A IL Y  T RA N SA C TIO N S AT T H E  BOSTON AND P H IL A D E L P H IA  E X C H A N G E S.

Week ending 
Jan. 20 1911.

S a tu rd a y ___________M onday_____________T u e s d a y ____________W ednesday_________T h u rs d a y __________F r i d a y -------------------
T ota l ____________

Poston. Philadelphia.

Listed
shares.

Unlisted
shares.

Pond
sales.

Listed
shares.

Unlisted
shares.

Pond
sales.

9,3887,35518,35415,06717.94021,834

4,2214,36410,4909,4008,1189,381

$93,000110,000458.400100,50093,60071,000

20.093 14,59318.093 26,706 17,209 20,842

9,8409,55517,51310,49825,81231,422

$67,10090.200 66,GOO58.200 31,500 55,900
89.9381 45,974 $927,1001 118,136 104,640 $369,500

Outside Securities
All b o n d  p rice s  a rc  n o w  " a n d  in te r e s t ’' e x c e p t w h e re  m a rk e d  " I . ”

S t re e t  R a ilw a y s Bid A sk S t re e t  R a ilw a y s Bid A sk

New York City Pub Serv Corp N J  (.Con)—
Blecck S t A Fill Fy s tk .  100 12 20 N ew 'k Pas R y  5s ’30 . . J - J 107 108

58 05 R apid  T ran  S t R y . . . .100 235 215
B ’y A 7 th  Avc s tk ...........100 12!) 140 1st 5s 1921............... A -0 102 —

99 101 J  C Hob A P a te rso n -
c o n  5s 191;—Nee Stock Exc .1st 4s g 1941................ M-N 74 76

102 104 So J  Gas E l A T ra c . . .100 125 135
90 Gu g 5s 1953_____ M-S 96% 9 7 %

/ 80 85 No Ilu d  Co R y bs 1911 J-J 102% 104
Ccn Pk N A E Rlv s to c k . 101) 14 20 5s 1928 ................... J -J 102% I031j
C hrlstoph'l A 10th S t s tk  101) 82 92 E x t 5s 1921............ M-N 98 . . . .
Col A 9 th  Avc 5s — See Stock Exc list P a t  R y  con 6s 1931. J-D 11212 115%
D ry Dock E  B A B — 2d 0s o p t 1914----- A-O 99 101

95 100 So Side E l (Cldc)—See Cli Icago list
/  30 40 Syracuse It T  5s 1916 . . Al-S 101 103

E igh th  Avenue s t o c k . . .  100 253 325 T re n t P A 11 5s 1913 .. .J -D 95 ____
Scrip 0s 1911.............. F-A /  95 too U nited  Ry3 of S t L —42d A O r S t F ’y s to c k ..  100 250 325 Coin v o t t r  c tfs .......... 100 9% 0%

42d S t M A S t N A v o .. .  100 ____ . . . . e P r e f e r r e d ................. .100 37% 38Exc list
2d Income 6s 1915____ l-J /  40 60 U nit R ys San F ra n — See S tk Exc list

In ter-M et—Sec Stock Exch inge list W ash R y A E l Co.......... .100 37 38
Lex Av A P av  F  5s—See Stk Exc list P re fe r re d __________ .100 89 89%
M ctropol S t R y —See Stk Exc list Is 1951____________ J-I) 85 86%
N in th  Avenue s to c k ------100 155 180
Second Avenue stock — 100 10 to G a s  S e c u ri tie s

Consol 5s 1918_______F-A /  64 60
t S ix th  Avenue stock — 100 110 120 New York75 85 Cent Un Gas 5s 1927 — -J -J 102 103
So F er 1st 5s 1919............A-O 88 92 Con Gas (N Y)—See Stock Exc list
l ’hlrd  Avenue R l t— See S tk Exc list e M utual G a s .................. . 100 165 175

T arry  W P  A M 5s 1928 .. /  53 SO New A m sterdam  G as—
Y ’kers S t R I l 5s 19 16 A-O 78 85 1st consol 5s 1 9 4 8 ... -J -J 10OJ2 101%

88th A 29th  Sts 5s '9 6 . -A -0 /  18 22 N Y A E  It Gas 1st 5s ’41 J-J 103 105
X'wenty-tlilrd S t s to c k . .  100 190 215 Consol 5s 1915______ .J - J 99 101
Union Ry 1st 6s 1942__ F-A 101 102% N Y A Richm ond G as. .100 35 50

W estchester 1st 5s ’43 J -J 65 75 Nor Un 1st 5s 1927___ M-N 99 101
e S tan d ard  Gas com __ .100 60 - - -  -

Brooklyn. e P r c f e - r e d ..... ........... .100 93 - - - -
A tlan Avenue R l t— 1st 5s 1 9 3 0 . . . ............ M-N 102 106

Con 5s g 1 9 31 .............A-O 101 102
B B A W E  6s 1933___ A-0 97 102 Other Cities,Brooklyn C ity  S took_____10 164 169 Am Gas A Elcc com __ ..5 0 *51 52

Con 5s—See Stock E xch Wlgo list P referred  ..................... . .5 0 *41 42
B klyn HgtS 1st 5s 1941 A-O 98 102 A m er L igh t A 3 'rac t__ .100 283 236
B klyn Queens Co A S u b— P re fe r re d ..................... .100 10312 104%

e 1st g 5s ’ l l  op 1916 .J - J 98 100 Bay S ta te  G a s .............. . .5 0 ft8 ■ %
c 1st con 5s '41 op ’16 M-N 97 98 B tngh’ton  (N Y) Gas Wk.s

B klyn R ap  T ra n — See Stock Exc list 1st g 5s 1938.............. A-O 95 100
Conoy Is! A B k lyn_____100 60 75 Brooklyn Un (ias— See Stk Exc list

1st cons g Is 1948----- J-J 78 83 Buffalo C ity  (}33 stock . .100 3 5
Con g 4s 1955_________ l-J 75 80 1st 5s 1947—See Stock Exc list
B rk  C A N 5s 1939__ J-J 95 100 C ities Service Co______ .100 63 ____

Kings Co E l 4s— See Stock Exc list P re fe r re d ..................... .100 . . . . 77
Nassau Elcc p re t-----------100 ____ __ _ Con Gas of N J  5s 193£ .J -J 90 95

5s 1944................ .........A-O 103 105 C onsum ers’ L H A Pow1st 4s 1951— See Stook Exc list 5s 1938....................... J-D 100 ____
N W ’b ’g A F la t 1st cx 4 Ms 87 92 Denver Gas A E lec___ .100 190 210
Btclnwa’y 1st 6s 1922— J-J 102 101 Gen g 6s 1949 o p ___ M-N 83 91

E lizabeth  Gas L t C o . . . .100 300 ____
Other Cities Essex A Hudson G a s .. .100 133 135

Buffalo S tree t R y— Gas E l Bergen Co__ .100 79 ____
1st consol 6s 1931___ F-A 105 107 e O r R ap 1st 5s 1915 . . .F-A 98 100
Dob 6s 1917________ A-O 103 106 Hudson Co G as............ . lot: 133% 135%

Colum bus (O) S t R y ___ 101 961.1 Ind iana  L ighting C o . . . .100 33 35
P re fe r re d __ _________10( 100 ____ Is 1958 o p . . .............. .F -A 63 6412

Colum R y con 5s —See Ph la list Indianapolis" G as............ -.61: I 2I2 25
C rosst'n  1st 6s 1 9 3 3 ..J-D 100% 101% 1st g 5s 1952.............. ,A-(J 78 83

1 C onn R y A L tg c o m __ 10( 75 76 Jackson Gas 5s g 1937. .A -O /  88 92%
« P referred  ________ 10( 79 81 e Laclede G as.................. . 101 114 111%
1st A ref 4 M s— See Stock Exc list e P referred ................ .101 80 102

G rand R apids R y  p ro f ..  101 82 85 M adison Gas 6s 1926 .. .A-O 103 108
I Loulsv S t os 1930..........J -. 1051. 105% Newark Gas 6s 1 9 4 4 ... -Q-J 128 13 )
L ynn A Bos 1st 5s 1924 .J-E 101 106 Newark Consol G as----- .10! 96 98
t New Or! Rys A L g t . . . 10( 25% 25!; e Con g 5s 1918.......... .J-L) 101 105

e P re fe rre d ............. ...... 10( 64 04% No H udson L II A Pow—
Gen M g 4 Ms 1935— See S tk  Ex list 5s 1938....................... A-0 100 ___

P ub Serv Corp of N J . . . 101 115 Pacific Gas A E. com . .100 07 671;
T r ctfs 2%  to  6%  perpei 99% 100'L P re fe r re d ................... .10! 871; 88
N orth  Jersey  S t R y . . l0 ( 60 P a t A Pas Gas A Elec .100 88 92

1st 4s 1918_______ M-> 74 75 e Con g 5s 1919----- .Al-8 101% 1021-
Cons T ra c t of N J ___ 101 72% 73% 8 t Joseph Gas 5s 1937 . . J - J 90 94

1st 5s 1933.............. J-D 103 104

E le c tr ic  C o m p a n ie sChicago E dison C o— .Sec Ch G r’t  W est Pow 5s 1 9 4 6 ..J -J  
e Kings Co El L & P  C o . 100N arragan (Prov) E l Co__ 50N Y A Cl E l L & Pow C o. 100P r e fe r re d ............ ............100U nited E lectric  of N J . . .  1001st g 4s 1949_________J-1)W estern  Pow er com ------ 100P re fe r re d .........................100
T e le g ra p h  a n d  T e le p h o n e
e A m er T eles A C able— 100
t  C entral A So A m er------100Com m ’l Un T el (N Y) —  25 E m pire A B ay S ta te  T e l. 100F rank lin  ........................ . .1 0 0
e Gold A Stock T cleg___100
e  N orthw estern  T elcg------ 50Pacific A A tlan tic_______ 25
e  Pac T elep & T eles pref 100 Sou thern  & A tlan tic ------- 25

F e r ry  C o m p a n ie sB *  N Y 1st 6s 1911___ J-JN Y A E  R  Ferry  s tk _ ..1 0 01st 5s 1922....................M-NN Y *  Hob 5s May ’46 .J-IJ  H ob F y  1st 5s 1 9 4 6 ..M-NN Y  & N  J  5s 1916..........J-J10th *  23d S ts F e r r y . . .  1001st m tgc 5s 1919------J-I)
c  U nion F e rry  s to c k ____100

c  1st 5s 1920_________M-N
S h o rt-T e rn i N o te sAm Clg scr A 4s 1911..M -S Ser B 4s Mch 15 T 2 ..M -S  B a lt A Ohio 4 Ms 1913.J-D  B eth lch  Steel 6s 1914 ..M -N Chic *  A lton 5s 1913 .-Al-S Cln H am  & D 4s 1 9 1 3 . . .J -J  C O C A  S t L 5s, Juno  1911. H udson Com panies—6s O ct 15 1911............ A -06s Feb 1 1913.............. F-AIn te rb  I t  T  g 6s 1 911 .-M-NIC C l ty  A L t 6s ’12___ M-SMinn A S t L g 5s 1 9 13 .-F-A 

e N Y C Lines E q  5s ’l l - ’22 4 Ms J a n  1911-1925.N Y N II A II 5s J a n  1912
4 Ms Mch 1 1912____M -SS t L A S F  4 Ms '12 op .F -A5s Mch 1 1913............ M-SSouth  R y  g 5s 1913____F-AT idew ater 6s, 1913, g u a r . . .W abash 4 Ms 1913____M-NW est Telep A T  5s '1 2 . F-A W estlngh’sc E l A M 0s 1913 «5%  notes O ct 1917-A-O

R a ilro a dChic Poor A S t L —P rio r lien g 4 Ms '3 0 .M-SCon m tgo g 5s 1930__ J-JIncom e 5s, J u ly  1930____Chicago S u bw ay .............. 100K an A Col Pac 63 1938 .F-A N a t R ys of M exico— See S N orthern  Securities S tu b s . .P i tts  Bess A L E ------------ 50P re fe r re d ......................... 60
e R ailroad  Securities CoIII C s tk  t r  c tfs  ser A___52Seaboard  C om pany—

1st p re ferred ..................100Com A 2d p ref— See Bal Seaboard  Air L ine—Coll 5s e x t May 1911 .M-S W est P ac  1st 5s 1 9 3 3 . .M-S
In d u s t r ia l  a n d  M iscclAdam s E xp g 4s 1 9 4 7 ..J-DAlimeek M ining....................25Alliance R e a lty _________100A m erican B ook_________100Am erican B rass_________100A m erican Chicle com __ 100P re fe r r e d .........................100Am G raphophone c o m ..  100P r e fe r re d ____________ 100Am er H ardw are________100Am M alting 6s 1914____J-DAm er Press Assoc’n ____100Am S t F o und  new— See S0s 1935...........................A -0D eb 4s 1 9 2 3 . . . ...........F-AAm erican S u re ty _________50Am erican T h read  p re f____5Am Tobacco Co com ___ 100Am er T ypef’ders com ___100P r e fe r re d ____________ 100Deb g 6s 1939............M-NAmer W riting  P a p e r___ 100Preferred  ________   1001st s f g 5s ’19red 1 0 5 .J -J  A tl G it A W I SS L in e s .. 100P r e fe r re d ............ ............ 100Col t r  g 5s 1959.............J-JB arney A S m ith  C ar____100P r e fe r r e d ____________ 100B cth l’m Steel C orp— See SBliss C om pany com ____60P r e fe r re d ....................   50B ond A M tge G u a r_____100B orden’s Cond M ilk____100Preferred  ............. 100B ritish  Col C opper_____ 5B u tte  Coalition M ining. 15Casein Co of Ain com __ 100P re fe r re d .........................100C asualty  Co of A m er___100Celluloid Co.........................100C ent Firew orks com ____100P re fe r r e d ____________ 100C entral F o u n d ry ________100P r e fe r r e d ........................ 100D e b 6 s ’19 re d a t  105.A1-NChesebrough Mfg C o___ 100Chino Copper C o_______  6C ity  Inv esting  Co______100P re fe r r e d ........................100

e Claflln (II B) com ...........100
e 1st p referred________100
e 2d p referred_______ 100Col A Hock Coal A I pf.1001st g 5s 1917................. J-JCol t r  (is O ct 1956____ J-JConsol C ar H ea tin g ____100Consol R ubber T ire ____100P r e fe r r e d ........................ 100D eben ture  Is 1951 ..A-

Didcago84123
*93124070807839346412

821191056540110
110609390

90
2050981069620652694

100993s99%9798%9S14
10014
100 
9812 

10012 
9912 9714 

6412% 
6412% 10034 
100% 

98% 9012 
0812 

10112
100141005g

/  85
!  . . . .  4

Asklist
8613195 >25080
79**4014
65*2

10014
995s 100 
9712 9914 
9812 10034

1001299100%100
973.1

4>4%4U%
101M
lOOM993g

979910134
10034
10Hs
9612

4i4
t  Exc 

101 *30 
*6212

85
82

1 Exc
10093

89'2*175120155122224
100

624128
10095tk  Ex 
1016812 235*4;>4
420 40 98 98 3 '4 30 128934
S231*70%

list10735
7212
90

100%  9314

9012 180 130 160 126 227 103 
10 27 132 

102 
100 list 
10U2 
6912 242 5*4 125 43 

102 100 31; 32 90 slO *2 1

tk  Ex 
123 123 245 
123 105 
*6>s *18 234 50 125 125 110

/  31 700 
*21% 50 98 102 93 

93
/  45 /  45 55 134

list127127 250 125 106634
181;

3M55
140128 

2
20

35
21**470

10010696
97

212

In d u s t r ia l  a n d  M iscc l
e Crucible S tee l_________100

e P re fe r re d .. .......... ....... 100D avis-D aly Copper Co___10
e D iam ond M atch Co___100d u P o n t (E  I) de N em  P o  100

e P re fe rred ............ ..........100
e Gold 4 Ms 1936____J-DE lectric B o a t.......................10OP re fe r re d ____________ 10QE m pire S tee l___________ lo oP re fe r re d ____________ 100

e General C hem ical_____100
e P re fe rred ......................100Gold Hill C opper..................1G reene-C ananea_________20G uggenheim  E xp lo r’n . . l 0 0  

e Hackensack W ater Co—Ref g 4s ’52 op 1 9 1 2_J-JH all Signal Co com _____100.H avana  T obacco Co____100,P re fe r re d ______ ______1001st g 5s Ju n e  1 1922 _J-D Ilecker-Jones-Jew cll M illing1st 0s 1922....................M-SH errlng-H all-M ar n e w ..  100 H oboken L and A I m p . .  100' 1st 5s Nov 1930.H ouston O il.................  100P re fe r re d .................. 100H udson R e a lty _________100
e Ingerso ll-R and com __ 100

e P re fe rred .....................1 0 0In tercon tinen ta l R ubber 100 In te rn a t’l B ank ing  C o . .  100In terna tiona l N ickel____100P re fe r re d ____________ 1001st g 5s 1 9 3 2 . . . ..........A-OIn terna tiona l S a lt______ 1001st g 5s 1951_______ A-OIn tern a tio n a l Silver____100P re fe r re d .................... . .1 0 01st 6s 1948__________J -I)In te rn a t Sm elt A R efg-.lO O  In te rn a t T im e R e c o rd ..  100Preferred  ...............  100Jones A Laughltn  Steel Co1st s f g 5s 1939_____M-N
e L ackaw anna S teel____100

e 1st con 5s 1 9 5 0 . .. .-Al-Se D e b  6s 1915_______ M-SL anston M onotype_____100L aw yers’ Mtge Co______ 100Leh A W llkes-B C oal___ 60
e L orlllard  (P) p re f_____100M adison Sq G arden_____1002d 6s 1919....................M-NM anhattan  T ra n s i t______20M ay D ept S to res_______ 100P re fe r re d ____________ 100M onongahela R  Coal_____60P re fe r re d _____________ 60M ortgage B ond Co_____100N at B ank of C uba______ 100N ational S u re ty  . . . . ___ 100
e N evadaC ons’dC o p p er. SeeN ev-U tah Min A S m ..........10
c New C entral Coal______ 20N Y Air B rake 6s—See S tockN Y B iscu it 6s 1911____M-S
e New York D ock______100

e P referred  __________100N Y Mtge A S e c u rity -- .1 0 0N Y T ra n sp o rta tio n ......... 20N lles-B em -Pond com ___100Nlplsslug M ines___________5

Bid

12
7512*11,
9114582S361,
25
1055104

100
**&

*C«8199
851561360

10315

A sk

121;761%921508312831;
12351562105104 
7ie 6%

201
8630

81570
10530

103747
1109594

X 33% 90 190 9 H 2 93% 4
/  47 50 
110 
110128160105
101123585929G14
2452301353585* l l460107

1 __ _
*20% 113 99 18Q S tk  E 
*1 30 Exc 

100

*6*6*215♦ 495
♦ 10%

847%

33%100
2009395%

86165113
112132186
110

102%40
*93%9725026514545
*Y%64108

8

115** 
101 185 x  list 
1»1* 60 list

Ohio Copper Co................... 10 * l win—  1% 49 
96% *24%

e O ntario  S liver_________100O tis E lev a to r com ______100P re fe r re d ............ ............100P ittsb u rg h  B rew ing______50 .P re fe r re d _____________6 0 *  42%P ittsb u rg h  Coal— See Stock ExcPope Mfg Co com ______ 100 64P re fe rre d ____________ 100 74P r a t t  A W hitney p re f . .1 0 0  100Producers O il___________ 100 142R ealty  Assoc (B k ly n )___100 100R oyal B ak Pow d com ___100 180P re fe r re d ____________ 100 107S afety  C ar H e a t A  L t___100 124Seneca M ining-------------- 2 5 * -------Singer Mfg Co__________100 3 i0S outh  Iron  A S com ____100 3P re fe r re d ____________ 100 7S tan d ard  C ordage______100 —1st M g 5s '31 re d ____A -0 !  16A djust M 5s A pr 1 1 9 3 1 .. /  2% S tan d ard  Coupler c o m ..  100 33P re fe r r e d ____________ 100 100S tan d ard  M illing Co____100 16P re fe r re d ____________ 100 501st 5s 1930........  M-N 85S tan d ard  Oil of N J ..........100 626Sw ift A Oo— See B oston S tk  E xc  1st 5s. See  Chicago S tk Exc T exas C om pany— See Stock ’Exc 
e  T exas A Pacific C o a l..  100 95T itle  Ins Co of N Y _____100 135T onopah Min (N evada}__ 1 8%T ren ton  P o tte rie s  c o m ..  100 4P referred  n e w _______ lOO 50Trow D irectory_________ 100 . 30Underwood T ypew rlte r.1 00  61%P r e f e r r e d . . . ..................100 101Union T ypew rite r c o m ..  100 481st preferred_________100 1042d preferred__________100 103United B k N ote C orp__ 60 *49P re fe rre d _____________ 60  *50U nited  C igar M frs______100 04

e  P referred___________ 100 101U nited  C opper__________100 4P re fe r re d _____________100 -----U S C asualty___________ 100 215U S E nvelope com --------100 60P re fe r re d ____________ 100 110U S F in ish ing___________100 92P re fe r re d ____________ 100 1051st g 5s 1919.................J - J  100Con g 5s 1929________ J-J  95U S Steel C orpo ration—Col t r  s f 5s 1951 o p t ’l l  .  U14 Col tr  s f 6s *51 n o t o p t . .  114U S T it Gu A Ind em ____100 . . .
e U tah  Copper Co— See  S tk lE xc Westchester A B ronx T itleA M tge G uar..................100 160W estlngh’so Air B ra k e . .  50 *139-% W est E l A Mfg 5s—See  S tk  ,Exc W orth lng t’n P um p p r e f .100 104

35

698107*
1“ 162%50 97%

42*%list667610514'6110186108125S60330
6

12
%183%38

Vs’ *54886301stlistlist
100140

8%
855

*63**10251 108 10752 52 67103
4%16

11397
110105
100

114%114%92%list
,166140%list107

* F o r s h a re .  0 B asis , e Sells o n  S to c k  E x c h a n g e , b u t  n o t  v e ry  a c t iv e .  / F l a t  p rice . n N o m in a l , s S a le  p r ic e , t N ew  s to c k , % K x -d lv . i, E x - r lg h t
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BOSTON STOCK EXCHANGE—Stock Record, Daily, Weekly and Yearly
S H A R K  PR IC K S — N O T  P E R  C E N T U M  PR ICE S

Saturday M onday Tuesday Wednesday Thursday Friday  
Jan. 14. Jan. 10. Jan. 17. Jan. 18. Jan  19 Jan  20

1031- 103% *102 103225 225129 129
*211  210 1171- 118 ♦ 295 299*15 15%*71 . . .
* _____  10*  ____ 39%
*  _____ 100
*11012 112*  ____2051283, 129
* 1171- 118 *8712 . . .*215 218*17 18

S4% 84<2 1491- 150 *139 141
* 2 1 0  212*  ____________ 190*  ____________  35* 1 0 7 1 -____*102 1031753, 170 93 93*1571- 100 92 92>2*  _ 1043,
*  ____________  47

10014 100%53,i 53_i
151- 10 115 116%114M 1151? 1421- 142"s
921- 921?

*0 6% *1451.1 148 71- 71288 2901503.1 1521- 9 H - 913.r 
901,1 963, 

♦ 2131- 215 *4’s 5
112  1121.1 1071- 1071137 13 7%

*102% 103% *102 103224% 2241 129 129
*211 210 1173.1 118 *295 299*15 151-*71 . . .
* ----------  1039% 39% 158 158

111 112* ------20512834 1283, 
118 113* 8 7 % ____*215 218*17% 18 84% 841., 14934 1493, 

*139 141
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imresiraewt and Railroad intelligence.
K A I L K O A D  G R O S S  E A R N I N G S .

T h o fo llow in g  table show s the gross earnings o f ev ery  S T E A M  railroad  from  w hich  regular w eek ly  or m on th ly  returns 
can  be ob ta in ed . T h o  first tw o  colu m n s o f figures g iv e  the gross earn ings for  the latest w eek or m on th , and tho last tw o  
co lu m n s the earning3 for the period  from  J u ly  1 to and in clu d in g  such  la test w eek or m on th . W e a d d  a su p p lem en ta ry  
sta tem en t to  show  tho fiscal year tota ls o f those roads w hose fiscal year does  n ot begin  w ith  Ju ly , bu t cov ers  som e o th er  
p er iod  The returns of ths electric railways are brouyht toyelher separately on a subsequent pa/e.

R 0 A D 3

Latest Gross Earnings.

Week or 
M onth.

A la  X  O A T  x P a c -  N  O & N o r E a s t .A la  & V ic k s b u rg .V icks  S h re v  A P_A la T c n n  & N o r t h . .A n n  A r b o r _________A tc h  T o u e k a  & S  F e  A t l a n t a  B lrm  & A tl 
A t la n t lo  C o a s t L in e . 
g B a ltlm o ro  & O h io )D e c e m b e r B & O C h T e r  K K  N o v e m b e r B a n g o r  A A ro o s to o k  B e lle to n te  C e n t r a l . .B o s to n  A M a in e ___B r id g e to n  A S a c o  u,B u ft K o c h  A P I t t s b .B u lla lo  A S u s q ____C a n a d ia n  N o r t h e r n .C a n a d ia n  P a c if ic ___C e n tra l  o f G e o rg ia .  .C e n tra l  o£ N e w  J e r .C e n tra l  V e rm o n t —  C h a t ta n o o g a  S o u th .C hc3 A O h io  L ln e s .C h lc a g o  A A lto n  . . .
C h ic  B u rl A Q u in c y  
p  C h ic  G re a t  W e s t .C h ic  I n d  A L o u is v  .C h lc  In d  A S o u th e rn  C h ic  MU A S t  P a u l .C h M il A P u g  S d .C h to  A N o r th  W e s t .C hlo  S t  P  M A O . .C in  H a m  A D a y to n  C lev C in C h ic  A S t  L C o lo ra d o  M id la n d . .C o lo ra d o  A S o u t h . .
C o p p e r R a n g o --------C o r n w a l l __________C o rn w a ll A L c b a n . .C u b a  R a i l r o a d _____D e la w a re  A I lu f ls o 'i  
D el L a c k  A W e s t . .D e n v  A R io  G ran .;D e n v e r  N W  A Pao_,D e t T o l A I r o n t  S y s  D e tro i t  A M a c k lr  ic D u l A I r o n  R a n g e . .D u l S o  S h  A A t l ___E l P a s o  A S o u  VVestE r i e _______________F a ir c h i ld  A N o r E .F o n d a  J o h n s  A Glov G e o rg ia  R a i l ro a d .G eo rg ia  S o u ' i A I  i t  G ra n d  T  m n k  S y a t .  .G ra n d  T r k  W e s t .D e t  G r H a v  A MU C a n a d a  A tla n t lo  G re a t  N o r th e rn  S y s t G u lt A S h ip  I s l a n d .H o c k in g  V a lle y ----I l l in o is  C e n tr a l------I n t e r n a t  A G t N o r .  
a In te r o c e a n m  M c x .Io w a  C e n t r a l ----------K a n a w h a  A M i c h . .K a n s a s  C ity  S o u th  K  C M ex A O r i e n t . .L e h ig h  V a lle y ---------L e x in g to n  A E a s t .L o n g  i s l a n d _______L o u is ia n a  A A rk a n  L o u isv  H e n d  A S t  L 
s L o u is v  A N a s h v . .M a co n  A B lrm ln g ’m
M a in e  C e n tr a l______M a ry la n d  A l ’e n n a .  
a M e x ic an  R a ilw a y s  
a M ex ico  N o r W c s t .M lc h lg a n  C e n tra l
M in e ra l R a n g e ___M ln n e a p  A  S t  L o u is  M in n  S t  P  A S  S M l C h ic a g o  D iv is io n /M ississ ip p i C e n tr a l ,  u  M o K a n  A T e x a s .M o P a c  A I r o n  M tl C e n tra l  B r a n c h . j N a s h v  C h a t t  A S t  L 
a N a t  R y s  o f M e x .t .  N e v a d a -C a l-O re g o nN e v a d a  C e n tr a l------N  O G re a t  N o r th e rn  N  O M ob ile  A C hic 
N  Y O n t A W e s te rn

D e c e m b e rD e c em b e rD e c em b e r

D e c em b e r N o v e m b e r . N o v e m b e r .  2d  w k  J a r  N o v e m b e r . 2 d  w k  J a r  2 d  w k  J a r  2d  w k J r . r  N o v e m b e r .  N o v e m b e r .

— S ee  N ew  N o v e m b e r .  N o v e m b e r .

N o v e m b e r . — S ee New

O c t o b e r . . .
N o v e m b e r .

N o v e m b e r .

N o v e m b e r .  2 d  w k J r i! N o v e m b e r .  N o v e m b e r .  N o v e m b e r .  N o v e m b e r .

l t h  w k  De;: 4 th  w k  Dec 4 th  w k  De< D e c em b e r.. O c to b e r  . .  N o v e m b e r . D e c em b e r

N o v e m b e r .

N ovem ber.N o v e m b e r .

N o v e m b e r . 2d  w k  J a r  D e c em b e r

N o v e m b e r — See N ew  
2d  w k  J a r

N o v e m b e r .

N o v e m b e r . W k  J a n  1

Current Previous
Year. Year.

$ $
3 57 ,4 82 2 92 ,7 73186,951 100,751153,791 139 ,9 4811,659 7 ,2 4 637 ,93 0 4 0 ,0 1 89 ,9 8 3 ,0 0 8 9 ,6 2 8 ,5 2 94 5 ,81 1 4 7 ,5 0 0

2 ,7 8 0 ,8 9 6 2 .7 4 6 ,2 9 26 ,8 4 1 ,8 2 6 0 ,9 8 4 ,5 8 1130 ,038 111 ,8072 4 6 ,4 7 7 24 4 ,0 8 38 ,594 7 ,9893 ,7 8 5 ,3 2 7 3 ,7 4 6 ,6 2 04 ,370 3 ,4 2 4177,633 161 ,979193 ,756 201 ,1 8 6190 ,200 185 ,7001 ,154 ,000 1 ,342 ,00024 1 ,2 0 0 2 23 ,5 002 ,4 1 5 ,1 3 9 2 ,4 5 0 ,1 8 63 37 ,6 86 32 3 ,1 4 72 ,047 2 ,0 5 56 14 ,8 78 536 ,7932 47 ,7 88 2 52 ,0 758 ,0 5 0 ,9 7 6 7,952 ,211190 ,659 169,64191 ,10 9 7 9 ,70 6Y o rk  Cen tr a l .5 ,7 6 2 ,8 4 0 5 ,9 50 ,7521 ,492 ,208 1,044 ,7876 ,7 2 8 ,7 5 0 0 ,5 8 6 ,6 8 21 ,527 ,212 1 ,427 ,237802 ,4 3 5 898,53-1Y ork  Cen tr .il.195,472 255,2 .-.3307 ,3 60 3 19 ,0 9458 ,858 64,10113,271 17,99129,248 40 ,86 820 2 ,9 3 5 166,4481 ,853 ,411 1 ,838 ,4 073 ,1 4 6 ,6 2 1 3 ,2 3 2 ,5 0 937 8 ,2 0 0 36 1 ,9 0 019,295 15,3532 7 ,645 24 ,3512 2 ,60 8 2 1 ,16 641 9 ,1 4 3 852 ,5 694 7 ,8 7 6 4 9 ,44 3638,591 633 ,0821,818 ,007 1,970 ,9932 ,203 2 ,21272 ,29 0 06,191396 ,134 286,481lim n  R ail w ay .795,371 7 25 ,0 25
230 ,541 103 ,53657 ,23 0 63,29939 ,62 3 54 ,03 31,558,841 3 ,8 1 0 ,8 8 6179,553 207 ,3 13
075 ,0 79 7 17 ,1 745 ,2 7 6 ,1 5 0 1 ,953 ,949152,000 145 ,000151 ,240 1 67 ,9 7557 ,98 0 6 1 ,35 0201 ,0 78 2 48 ,0 309 38 ,3 47 84 8 ,1 2 737 ,20 0 2 8 ,90 01,271,262 3 ,3 02 ,22037 ,036 36 ,15 7

In c . 1 1,957123,123 108 ,997109 ,020 100,0721 ,062 ,4  10 97 8 ,1 1 511,374 15,1087 45 ,6 87 7 55 ,1 7730 ,747 33 ,72 024 4 ,8 0 0 2 12 ,1 00181,364 122,871\  o rk  Cen t r a l .12,831 16,14790 ,748 88 ,019346 ,001 3 57 ,6 29
78 ,538 78 ,81 9497 ,2 03 43 5 ,3 5 9

9 72 ,0 00 9 17 ,0 001,050 ,184 989 ,5 541,19 1,053 1,085 ,9144 ,364 5,2817 ,900 7 ,573128,986 117 ,32832 ,410 32 ,842760,571 677 ,327

J u ly  1 to T.atest Dale

Current Previous
Year. Year.

$ ' ?
1 ,8 4 5 ,5 5 3 1 ,7 1 4 ,6 1 795 3 ,8 7 7 8 7 3 ,5 1 8

8 1 3 ,7 3 5 7 5 3 ,5 9 44 5 ,89 0 3 1 ,3 3 71 ,0 9 8 ,5 8 9 1 ,0 2 5 ,2 0 34 6 .0 7 4 ,2 1 3 4 4 ,5 0 7 ,7 0 51 ,4 6 2 ,8 0 8 1 ,3 4 8 ,0 1 8
11 ,8 0 8 ,7 3 9 1 1 ,0 8 0 ,8 0 04 6 ,9 9 6 ,3 7 7 4 5 ,0 2 7 ,7 8 1682,5-13 5 14 ,7 201 ,2 4 2 ,4 3 6 1 ,1 9 5 ,2 3 448 ,22 8 3 6 ,13 42 0 ,00 1 ,218 19 .3 1 9 ,8 2 924,841) 2 2 ,0 0 55 ,3 4 7 ,4 8 5 5 ,0 6 4 ,4 1 49 95 ,8 03 1 ,0 8 5 ,0 0 28 ,4 1 8 ,6 0 0 7 ,1 5 0 ,0 0 05 8 ,1 8 8 ,3 6 8 5 2 ,4 7 9 ,7 5 47 ,2 0 2 ,9 9 4 6 ,7 2 1 ,0 1 912 ,06 0 ,883 1 1 ,6 3 2 ,5 4 51 ,7 31 ,828 1 ,6 9 3 ,6 1 245 ,10 3 3 9 ,57 418 ,0 4 1 ,3 2 6 16 ,73 3 ,3448 ,3 0 9 ,4 7 8 7 ,0 6 6 ,9 1 14 0 ,8 1 0 ,2 4 6 3 8 ,8 4 9 ,1 3 06 ,7 3 8 ,9 5 4 6 ,0 9 5 ,8 7 53 ,3 0 0 ,8 1 2 3 ,1 3 0 ,1 3 1
3 0 ,1 1 5 ,1 5 2 29 ,5 0 7 ,4 4 16 ,2 87 ,381
3 ,4 4 7 9 ,0 7 8 3 3 ,8 2 4 ,7 2 67 ,5 1 5 ,0 6 2 6 ,6 8 8 ,0 9 04 ,2 4 6 ,1 3 4 4 ,2 3 4 ,7 8 4

953 ,6 34 1 ,122 ,7289 ,5 9 7 ,1 8 9 9 ,2 5 3 ,6 3 52 5 6 ,5 4 5 2 74 ,0 987 3 ,39 5 7 4 ,6 3 5160,029 19 1,1801 ,0 24 ,817 80 7 ,6 8 39 ,0 6 6 ,2 2 6 8 ,5 4 2 ,5 0 415 ,5 0 1 ,4 4 4 10 .4 8 9 .7 7 613 ,63 2 ,018 12 ,9 9 5 ,9 4 0
1 ,0 7 0 ,1 6 4 85 0 ,2 2 96 34 ,6 60 63 8 ,6 8 84 ,9 3 6 ,0 7 0 6 ,3 3 0 ,9 7 41 ,8 16 ,208 1 ,8 L0.3353 ,0 0 9 ,6 5 2 2 ,9 6 2 ,2 5 72 5 ,0 4 9 ,0 5 5 2 3 ,8 7 1 ,5 3 510,285 9 ,71542 8 ,4 5 6 3 87 ,8 571 ,3 4 8 ,3 4 3 1 ,302 ,171

2 1 ,5 8 3 ,1 9 9 2 4 ,1 4 7 ,0 0 93 ,0 5 1 ,2 0 5 3 ,0 0  1,7281 ,060 ,739 1 ,0 4 7 ,1 0 49 09 ,4 10 1 ,090 ,5333 4 ,7 2 4 ,1 9 2 3 4 ,8 9 8 ,5 0 7655 ,5 70 6 98 ,0 033 ,6 2 1 ,0 4 8 3 ,4 9 1 ,7 3 63 1 ,4 5 4 ,0 3 7 2 9 ,3 7 4 ,7 8 65 ,2 7 9 ,8 7 2 4 ,8 1 3 ,9 6 34 ,5 7 8 ,9 3 7 4 ,3 8 6 ,1 8 31 ,891 ,255 1 ,860 ,1101 ,443 ,087 1 ,185 ,1564 ,4 0 5 ,7 8 4 3 ,8 6 0 ,7 9 7  )t , 079 ,971 922 ,64115 ,68 0 ,343 15 ,214 ,924211 ,2 30 187 ,549
I n c .2 75 ,19 5600,509 536 ,817535 ,037 4 96 ,9 162 9 ,9 4 8 ,1 7 9 2 7 ,8 0 7 ,8 9 38 0 ,23 7 82 ,12 3

4 ,0 7 4 ,4 7 3 4 ,0 3 1 ,4 6 9199,832 182,0834 ,2 1 1 ,9 0 0 3 ,9 0 2 ,0 0 0955 ,8 10 5 34 ,1 90
3 95 ,2 28 471 ,0 812 ,9 2 3 ,7 9 0 2 ,8 2 3 ,7 2 112 ,53 4 ,760 13 ,32 0 ,711
38 0 ,5 1 5 350 ,8 5216 ,81 9 ,461 1 4 ,98 1 ,468

2 9 ,4 5 8 ,5 0 2 2 8 ,7 9 3 ,3 5 54 ,9 2 3 ,4 6 6 4 ,7 8 0 ,1 8 03 1 ,208,531 3 0 ,3 5 4 ,3 3 12 09 ,0 08 27 1 ,3 6 934 ,34 4 32 ,888701 ,1 89 518 ,038930 ,6 48 83 7 ,1 4 34 ,2 4 3 ,2 3 2 3 ,8 1 2 ,3 0 8

N  Y N  I I  A H a r t f . .  
e N  Y C A H u d  R Iv L a k e  S h o re  A M S «  L a k e  E  A W est C hic  In d  A S o u th  M ic h ig a n  C e n tra l. C leve  C C A S t  L P e o r ia  A E a s te rn  C in c in n a ti  N o r th .  P i t t s  A L a k e  E rie  R u t la n d  . .N  Y Chlo A S t  L .  T o le d o  A O h io  C . T o t  a ll lines  a b o v e  N  Y S u sq  A W e s t .  N o rfo lk  S o u t h e r n . .  N o rfo lk  A W e s te r n -  N o r th e rn  C e n t r a l . .N o r th e rn  P a c if ic ___P a c if ic  C o a s t C o ___P e n n s y lv a n ia  C o ___
d P e n n — E  of P  A E  

d W e st o f P  A E .P e rc  M a r q u e t te ____P h l la  B a lt  A W a s h .  P i t t s  o in  Ch A S t  L .  R a le ig h  A S o u th p 't  R e a d in g  C o m p a n y  P h l la  A R e a d in g .  C oal A I r o n  C o . .T o ta l  b o th  c o s ___R ic h  F r e d  A P o to m  R io  G ra n d e  J u n e  . .  R io  G ra n d e  S o u t h . .  R ook  Is la n d  L in e s . .  S t  J o s  A G ra n d  I s l .  S t  L o u is  A S a n  F r a n  C h ic  A E a s t  I I I . .  
J E v a n s v  A T e r  U T o ta l  o f a ll l in e s . 

-St L R o c k y  M tA P a c  S t  L o u is  S o u th w e s t .  S a n  F e d  L  A  A S  L .  S e a b o a rd  A ir  L i n e . .  S o u th e rn  I n d i a n a . .  S o u th e rn  P a c itlo  Co S o u th e rn  R a i lw a y . ..M obile A O h io ___C in N  O A T e x  P  .  A la  G re a t  S o u th .  G e o rg ia  S o u  A F laT e x a s  A P a c if ic ____T id e w a te r  A W e s t .  T o le d o  P e o r  A W e st T o le d o  S t  L  A W e st T o m b ig b e e  V a l le y . .  U n io n  P a c if ic  S y s t .V a n d a l i a __________V irg in ia  A S o u  W estW a b a 3 h ____________W e s te rn  .M a ry la n d . W e st J e r s e y  A S eash  W h e e lin g  A L a k e  E  W rig h tsv illc  A T e n n  Y a z o o  A M iss V a il .  Y o u n g s t A O h io  R Iv

Latest Gross Earnings

Week or 
M onth.

N o v e m b e r..N o v e m b e rN o v e m b e rN o v e m b e r .N o v c m b c r .N o v e m b e r .N o v e m b e r .N o v e m b e r .N o v e m b e r .N o v e m b e r .N o v e m b e rN o v e m b e rN o v e m b e r .N o v e m b e rN o v e m b e rN o v e m b e rN o v e m b e r .N o v e m b e r .N o v e m b e rN o v e m b e rN o v e m b e r .N o v e m b e r .N o v e m b e r .D e c em b e rN o v e m b e r .N o v e m b e r .N o v c m b e r .
N o v e m b e r .N o v e m b e r .N o v e m b e r .N o v e m b e r .O c to b e r  . .2 d  w k  J a nN o v e m b e r .N o v e m b e r .N o v e m b e r .N o v e m b e r .N o v e m b e r .N o v e m b e r .
N o v e m b e r .2 d  w k  J a nN o v e m b e r .1st w k  J a nN o v e m b e r .N o v e m b e r .2 d  w k  J a n1st w k  J a n1st w k  J a n1st w k  J a n1st w k  J a n
2 d  w k  J a nN o v e m b e r .2d  w k  J a n2 d  w k  J a nN o v e m b e r .N o v e m b e r .N o v e m b e r .N o v e m b e r .2d  w k  J a nN o v e m b e r .N o v e m b e r .N o v e m b e r .N ove  m b e r .D e c em b e rN o v e m b e r .

Various Fiscal Years.

B e lle fo n to  C e n tr a l______________D e la w a re  A H u d s o n ____________a  .M exican R a i lw a y _____________
a M exico  N o r th  W e s te r n ______e N  Y C e n tra l  A H u d s o n  R iv e r .  L a k e  S h o re  A M ic h ig a n  S o u thn  L a k e  E r ic  A W e s t e r n _____C h icag o  I n d ia n a  A S o u th e r n .M ic h ig a n  C e n tr a l_____________C leve  C in  C h ic a g o  A S t  L ou isP e o r ia  A E a s t e r n _______C in c in n a ti  N o r t h e r n ___P i t t s b u r g h  A L a k e  E r ie _____R u t l a n d _______________  __N e w  Y o rk  C h ic a g o  A S i  L o u is  T o le d o  A O h io  C e n tr a l .T o ta l  a ll l in e s__________N o r th e rn  C e n t r a l_________  ___
d P e n n — E a s t  o f P I t t s b  A E r i c . .

d W e s t of P i t t s b u r g h  A E r i e .  P h l la  B a ltlm o ro  A W a s h in g to n . P I t t s b  C in  C h icag o  A S t  L o u i s . .R io  G ra n d e  J u n c t i o n ____________T e x a s  A P a c if ic _________________W e s t  J e r s e y  A S e a s h o re ________

Current
Year.

5 ,2 8 5 ,8 9 78,5X 1,0684 ,0 1 0 ,4 8 7451 ,8 93347 ,5 182 ,507 ,9212 ,6 3 4 ,2 3 9292 ,8 87112,9221 ,371 ,686300 ,5 29920 ,5 784 91 ,5 28219587563 06 ,9 52238 ,3 342 ,9 6 7 ,7 1 41 ,172 ,5375 ,9 7 2 ,7 4 6622 ,662

Previous
Year.

5 ,1 6 1 ,8 7 08 ,5 2 0 ,9 5 74 .0 0 2 ,9 4 0471 ,5 48326,2542 ,5 26 ,7022 ,5 84 ,504280 ,748100,3361 ,622 ,722 87 ,9 16908 ,1 2 74 07 ,5 79221303948 07 ,8 072 28 ,6 052 ,9 9 0 ,3 5 31 ,1 58 ,4376 ,0 9 0 ,4 3 56 38 ,1 46

J u ly  1 to La'.slD aie.

Previous
Year.

Current
Year.

2 7 ,3 3 2 ,3 1 0  4 4 ,4 8 2 ,1 3 3  21 ,0 0 2 ,7 4 0  2 ,4 5 4 ,1 5 5  1 ,4 54 ,104  13 ,12 9 ,020  13 ,492 ,699  1 ,610 ,211 597,309 7 ,0 7 6 ,9 1  1 ,5 99 ,217  4 ,7 9 7 ,5 5 4  2 ,4 7 7 ,4 0 7  115374450 I ,553 ,088  1 ,178 ,374  1 5 ,55 9 ,089  5 ,5 7 3 ,9 1 4  3 1 ,4 0 4 ,7 0 3  3 ,7 6 5 ,0 5 3

2 6 ,13 1 ,4411 2 ,58 5 ,6372 0 ,8 8 0 ,4 2 02 ,3 8 1 ,4 4 01 ,4 7 0 ,6 9 51 2 ,48 0 ,0461 2 ,71 1 ,1031 ,407 ,093557 ,1 637 ,6 7 6 ,5 1 31 ,4 9 1 ,0 7 54 ,4 4 6 ,4 0 11 ,9 5 5 ,7 8 51100499701 ,4 30 ,1791 ,0 91 ,54514 ,54 3 ,3585 ,5 1 9 ,4 1 43 5 ,0 8 1 ,8 0 33 ,0 0 8 ,7 9 74 ,4 2 3 ,6 9 3 4 ,7 4 2 ,4 6 6 2 4 ,6 2 6 ,4 6 0 2 3 ,7 5 3 ,5 3 913880417 11167717 7 0 ,4 8 0 ,1 2 4 6 9 ,5 4 6 ,0 2 4
Dec Aon ,200 In c .1,37 8 ,0001,401: ,323 1 ,320 ,495 8 ,5 1 0 ,1 8 4 8 ,2 0 7 ,1 4 41,582 ,459 1 ,509 ,459 8 ,4 2 9 ,4 3 5 7 ,6 7 5 ,0 3 52 ,805 ,751 2 ,8 9 8 ,8 4 5 11 ,86 9 ,474 13 ,99 5 ,21313,419 14,326 65 ,50 7 63,861

4,1 18,991 4 .000 .S 48 10 ,04 1 ,129 18 ,34 4 ,2323,871 ,049 3 ,5 3 2 ,0 3 5 12 ,55 3 ,088 12 ,3 9 2 ,0 3 58 ,023 ,040 7 ,5 3 2 ,8 8 3 31 ,59  1,217 3 0 ,7 3 6 ,2 6 7
177 ,166 178,927 9 0 5 ,.'5 5 83 0 ,1 5 5

95 ,567 112,708 38 2 ,9 2 6 38 0 ,3 2 3
8 ,109 12,277 3 41 ,0 90 27 0 ,4 4 3

6 ,192 ,388 5 ,8 7 3 ,9 6 0 3 0 ,4 7 5 ,5 4 8 2 9 ,0 5 1 .0 3 6
130 ,492 137,400 7 82 ,5 20 7 53 .3 73

1,033 ,038 3 ,7 9 2 ,5 2 7 13,K 55t53 18,1.20,1071,121: ,359 1 ,072 ,516 5 ,4 0 7 ,0 5 0 4 ,9 7 2 ,1 0 5225 ,077 224 ,216 1 ,2 0 7 ,3 1 3 1 ,085 ,098
5,383 ,425 5 ,0 8 9 ,2 6 3 25 ,4 7 0 ,5 0 7 1 1 ,178 ,270191 ,877 152 ,619 8 99 ,0 35 72 1 .5 0 7230 ,370 200 ,9 82 6 ,8 7 2 ,4 2 6 6 ,1 7 9 ,3 4 5708 ,717 641 ,198 3 ,3 5 0 ,3 7 4 3 ,4 6 9 ,2 4 030 1,132 40 1 ,3 5 6 10 ,65 0 ,459 9 ,9 1 1 ,0 5 8

124 ,372 124 ,966 7 48 ,3 46 60 1,566
12193,642 12324,026 5 9 ,57 1 ,250 5 3 ,6 3 5 ,9 4 7
1,002 ,731 1 ,002 ,505 3 3 ,0 7 1 ,0 1 0 21 ,2 5 9 ,2 2 21/0 ,737 169,632 5,732 ,013, 5 ,3 9 0 ,9 4 4152 ,993 146,974 1,966 ,105 4 ,5 8 9 ,5 0 666 ,646 66 ,73 9 2 ,3 8 6 ,4 1 7 2 ,0 9 0 ,6 9 442 ,963 46 ,00 3 1 ,2 6 3 ,4 7 0 1 ,232 ,119£81 ,486 2 08 ,0 48 0 ,4 4 5 ,8 5 3 8 ,8 5 2 ,3 8 86,008 6 ,880 3 1,873 3 2 ,9 4 524 ,905 23 ,59 9 720 .834 0 39 ,9 5550 ,310 73,59 .! 2 ,1 1 8 ,0 4 9 2 ,1 1 0 ,8 9 87 ,759 7 ,712 3 5 ,2 3 8 3 2 ,8 3 48 ,500 ,643 3 ,3 4 1 ,7 8 3 12 .47 8 ,035 10 ,81 6 ,005954,721 834 ,501 4 ,7 1 3 ,0 0 4 4 ,1 4 4 ,9 5 712( ,026 105 ,425 553 ,2 13 5 22 ,2 08569 ,460 513 ,182 10 ,91 0 ,338 15 .92 0 ,067007 ,451 569 ,810 3 ,2 2 0 ,6 7 4 2 ,9 1 0 ,5 5 3414 ,0 63 3 77 ,9 63 3 ,3 8 1 ,0 3 2 3 ,0 2 0 ,0 3 2581 ,280 021 ,7 50 3 ,1 6 4 ,3 0 8 3 ,0 9 2 ,7 7 221 ,601 29,932 135,601 140 ,4981,251 ,544 1,017 ,070 5 .5 98 .432 5 ,2 90 ,33217,395 15,863 98,712. 80 ,30 9

Current Previous
Period. Year. Year.

J a n 1 to Dec 31 $87 ,502 $ 0 5 ,3 8 3
J a n 1 to D ec  31 8 ,3 2 0 ,1 0 0 7 ,0 2 2 ,9 0 0J a n l to N o v  30 2 ,02  1,701 1 ,1 5 1 ,0 3 9J a n I to N o v  30 91 ,4 5 2 ,9 3 2 8 5 ,1 5 9 ,4 0 3
J a n 1 to N o v  30 4 5 ,3 1 5 ,8 7 5 4 1 ,1 3 1 ,5 2 8

1 to N o v  30 5,025 ,035 ' 4 ,5 4 8 ,7 8 1
J a n 1 to N o v  30 3 ,3 7 9 ,8 0 3 2 ,8 9 7 ,3 7 9Tan l to N o v  30 2 7 ,1 1 7 ,3 2 5 2 5 ,0 7 0 ,4 1 6
J a n 1 to N o v  30 2 7 ,6 7 3 ,9 6 7 2 5 ,2 1 9 ,1 2 5J a n L to N o v  30 3 ,2 0 1 ,9 7 0 2 .7 4 3 ,4 4 4J a n 1 to lNov 30 1 ,187 ,335 1 ,0 8 1 ,7 9 4J a n 1 to N o v  30 15,9 CO, 5G 5 1 3 ,45 9 ,150J a n 1 to N o v  30 3 ,0 7 5 ,5 0 1 2 ,8 6 1 ,7 3 2J a n 1 to  N o v  30 10 ,24 7 ,076 9 ,1 1 7 ,8 7 3J a n 1 to N o v  30 4 ,0 4 3 ,0 0 4 3 ,5 8 5 ,3 2 2J a n 1 to  N ov  30 238280598 216875958J a n 1 to N ov  30 11 ,70 4 ,308 11 ,23 0 ,408J a n 1 to N o v  30 150904073 139089773J a n l to  N o v  30 f n c . l  1, 257 ,9 00J a n L to  N ov  30 17 ,51 1 ,846 10 ,14 0 ,840fa n 1 to  N o v  30 3 1 ,60 1 ,165 27 ,5 8 5 ,3 1 3Deo t to  O c t 31 033 ,743 8 78 .2 13J a n 1 to  J a n  14 530 ,154 5 10 ,4 03J a n 1 to  N o v  30 5 ,981 ,584 5 ,4 1 9 ,5 8 4

A G G R E G A T E S  OF G R O SS E A R H IN G S — W eek ly  an d  M on th ly .

Weekly Summaries. Cur’ tit Year Prev's Year Inc. or Dec. %

1 st w eek  N o v  2 d  w eek  N o v  3d  w eek  N o v  4 th  w e e k  N o v  1 s t w eek  D ec  2 d  w eek  Deo 3 d  w e e k  D ec 4 th  w e e k  Deo 1 s t w eek  J a n  2 d  w eek  J a n

(41 r o a d s )____(43 r o a d s )____(40 r o a d s )____(40 r o a d s )____(3 4 r o a d s )____(42 r o a d s )____(41 r o a d s )____(18 r o a d s ) ____(44 r o a d s )____(33 r o a d s ) ____

514 ,1 9 8 ,3 3 514 ,5 5 5 ,9 8 314 ,2 7 8 ,8 5 217 ,43 9 ,21110 ,0 7 4 ,8 8 013 .408 ,33113 ,9 4 1 ,9 2 01 9 ,44 5 ,29011 ,5 7 7 ,7 5 511 ,0 1 9 ,2 4 9

$13 ,8 3 8 ,0 4 51 4 ,3 7 3 ,3 6 013 ,5 7 8 ,6 4 61 0 ,97 8 ,2849 ,5 3 4 ,9 9 01 2 ,52 5 ,8751 2 ,9 4 7 ,7 9 618 ,207 ,43111 ,0 2 1 ,4 1 910 ,54 9 ,291

S+  36 2 ,2 9 0+  182 ,623  +  7 00 ,2 06  +  4 60 .9 27  +  5 39 ,8 90  +  88 2 ,4 7 4  +  9 94 ,1 24  +  1 ,237 ,859  +  556 ,3 36  + 4 2 4 ,9 5 8

2.611.275 .162.715.637.117 .680 .805 .054 .08

M onthly Summaries.

M ileage C u rr.Y r. P rev .Y r .M a r c h ............. 2 35 ,9 25  230,841A p r i l ............... 2 37 ,5 69  232 ,463M a y ..................237 580 232,491J u n e ................2 38 ,1 03  232 ,051
J u l y ..................2 38 ,1 69  233 ,203A U i l S t _____ 2 38 ,4 93  239 ,404S e p t e m b e r . . 24 0 ,0 7 8  2 37 ,8 09O c to b e r  ___ 2 3 2 ,1 0 2  228 ,0 50N o v e m b e r . .2 3 7 ,5 9 6  2 33 ,3 40D e c em b e r . .  8 8 ,3 5 9  85 ,85 2

turrenl Yd. Previous Yr

2 3 7 ,5 3 3 ,0 0 5  23 5 ,2 2 5 ,5 9 9  23 1 ,310 ,642  2 3 7 ,0 36 ,159  2 3 0 ,6 1 5 ,7 7 0  2 54 ,0 05 ,072  2 5 6 ,0 4 7 ,7 0 2  >56,585,392 2 4 0 ,0 50 ,774  08,1  16,000

201 ,9 16 ,997  108,595,911 2 01 ,0 69 ,381  2 0 9 ,2 70 ,887  2 17 ,8 03 ,354  235,720,00(1 2 1 6 ,3 3 5 ,5 8 6  2 53 ,9 22 ,807 ' 24 5 ,0 5 1 ,2 0 3  6 2 ,7 8 2 ,1 2 2

Inc. or Dec.

+ -32 ,616 ,003  + -28 ,829 ,685  + -33 ,241 ,231  + -27 ,765 ,272  + -12 ,812 ,42 2  + -18 ,279 ,972  + -10 ,312 ,11 0  + 2 .6 0 2 ,5 2 5  +  999,511 +  5 ,3 0 4 ,8 7 4

15.9214.5016.5313.275.9(17 .7 J4.191.030.40
8.51

a M ex ican  c u rre n c y , a C o v e r: lines d ir e c t ly  o p e ra te d , e In c lu d e s  th e  N ew  Y ork  A O t ta w a , th o  S t .  L a w re n c e  A A d iro n d a c k  a n d  th e  O t ta w a  ft 
? £ w h lc il- b e in g  a C a n a d ia n  ro a d , d oes  n o t m a k e  re tu r n s  to  th e  lu te r - S t a t e  C o m m erce  C o m m iss io n  f  In o lu d e s  E v a n s v il le  4 r n a i a n a  k k  a In c lu d e s  th e  C le v e la n d  L o ra in  A W h e e lin g  R y . In b o th  y e a rs ,  n In c lu d e s  th e  N o r th e rn  O h io  R R . p In c lu d e s  e a rn in g s  oC M a so n O lty  

, , a . VVhc  M l,,n . A Pacific , s In c lu d e s  L o u isv ille  A A tla n t ic  fro m  J u ly  l lO J J a n d  Mio F r a n k f o r t  A  C ln e lm n t  fro m  N o v  1 1309. I In*e lu d e s  th e  M ex ican  I n te r n a t io n a l  fro m  J u ly  1910 . u In c lu d e s  th e  T e x a s  C e n tra l In 1910.
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L a te s t  G ross  E a rn in g s  b y  W e e k s .— In  the tab le  w hich  

fo llow s  we sum  up separate ly  the earn ings fo r  the secon d  w eek  
o f  J a n u a ry . T h e  tab le  cov ers  31 roads and  show s 4 .0 8 %  
increase in the aggreg ate  ov er  the sam e w eek last y ea r .

S econ d  week, o f  J a n u a r y .

A n n  A r b o r _____________ _________B u lla lo  R o c h e s te r  & P i t t s b u r g hC a n a d ia n  N o r t h e r n _____________C a n a d ia n  P a c if ic ________________C e n tr a l  o f G e o rg ia _____ _________C h e sa p e a k e  & O h io  L in e s _______C h ic a g o  & A l to n ________________C o lo ra d o  & .S o u th e rn __________D e n v e r & R io  G ra n d e _________D e tr o i t  & M a c k in a c ------------------D u lu th  S o u th  S h o re  & A t la n t i c  G ra n d  T ru n k  of C a n a d a ----------G ra n d  T r u n k  W e s t e r n ----------D e tro i t  G ra n d  H a v e n  & M U .C a n a d a  A t l a n t i c --------------------I n t e r n a t io n a l  & G re a t  N o r th e rnI n tc r o c c a n lc  o f M e x ic o _________Io w a  C e n t r a l _________ __________K a n s a s  C ity  M ex ico  & O r i e n t . .L o u is v ille  & N a s h v il le _________M in e ra l R a n g e __________________M in n e a p o lis  & S t  L o u is ________M in n e a p o lis  S t  P a u l  <Ss S  S  M . . \C h ic a g o  D iv is io n ____________}M isso u r i K a n s a s  & T e x a s _______M isso u r i P a c i f ic _________________N a t io n a l  R a ilw a y s  o f M e x ic o . .R io  G ra n d e  S o u th e r n __________S t  L o u is  S o u th w e s t e r n _________S o u th e r n  R a i lw a y ______________T e x a s  & P a c i f ic _________ _______T o le d o  P e o r ia  & W e s t e r n --------T o le d o  S t  L o u is  & W e s te r n  —  W a b a s h -------- --------------- ---------------
T o ta l  (31 r o a d s ) ----------------------N e t  In c re a s e  ( 4 .0 8 % ) ----------------

1911 . 1010. In cr ea se . D ecrea se .

$ $ $ $
3 7 ,9 3 6 40 ,01 8 2 ,082

177 ,0 33 161,979 15,654 —
190 ,2 00 185 ,7 00 4 ,5 0 0

1 ,1 5 4 ,0 0 0 1 ,3 4 2 ,0 0 0 188 ,000
2 4 1 ,2 0 0 2 23 ,5 00 17 ,70 0
6 14 ,8 78 5 36 .7 93 7 8 ,08 5
2 4 7 ,7 8 8 2 5 2 ,0 7 5 4 ,287
3 0 7 ,3 6 0 3 19 ,0 98 11 ,738
3 7 8 ,2 0 0 36 1 ,9 0 0 16 ,300

2 2 ,6 0 8 2 1 ,16 6 1,442
4 7 ,87 6 4 9 ,44 3 1 ,567

7 95 ,3 71 725 ,0 2 5 7 0 ,34 6

1 52 ,0 00 145 ,000 7 ,000
154 ,240 167 ,975 13 ,73 5

5 7 ,98 0 01 ,35 0 3 ,3 7 0
3 7 ,2 0 0 2 8 ,9 0 0 8 ,300

1 ,0 6 2 ,4 4 0 978 ,1 1 5 8 4 ,3 2 5
12,831 16,147 3 ,3 1 6
9 0 ,7 4 8 88 ,01 9 2 ,7 2 9

346 ,001 357 ,6 29 11,628
4 97 ,2 03 4 35 ,3 59 61,844
972 ,0 0 0 9 17 ,0 00 55 ,00 0

1 ,1 94 ,053 1 ,085 ,914 108,139
8 ,169 12,277 _ 4 ,1 0 8

23 0 ,3 7 0 2 00 ,9 82 2 9 ,38 8
1 ,062 ,731 1 ,0 0 2 ,5 0 5 60 ,22 6

28 1 ,4 8 6 26 8 ,0 4 8 13,438
2 4 ,9 6 5 23 ,59 9 1,366
5 0 ,31 6 7 3 ,59 3 2 3 ,2 7 7

5 60 ,4 66 513 ,182 56 ,284 ..............
1 1 ,01 9 ,249 1 0 ,59 4 ,291 69 2 ,0 6 6 26 7 ,1 0 842 4 ,9 5 8

F or the tirst w eek  o f  Janu ary  ou r final s ta tem en t co v e rs  
44 road s and show s 5 .0 5 %  increase in the aggregate  ov er  the 
sam e w eek last yea r.

F ir s t  W eek  o f  J a n u a r y . 1911 . 1910 . In cr ea se . D ecrea se .

P r e v io u s ly  r e p o r te d  (34 r o a d s ) .  A la b a m a  G re a t  S o u t h e r n .............
31 0 ,0 7 4 ,8 8 6
6 6 ,64 645 ,81 15 48 ,2 46190 ,6 59152 ,9 93
2 7 ,6 4 54 2 ,9 0 34 ,3 6 43 2 ,4 1 039 1 ,1 3 2

39 ,5 3 4 ,9 9 66 6 ,73 94 7 ,5 0 0541 ,8 3 6169,641146 ,9 7424 ,35 14 6 ,0 0 3
5 ,28132 ,84 2404 ,3 5 6

358 1 ,2 9 6 5 . 41,4(56 931 ,680A t l a n t a  B irm in g h a m  & A t la n t i c  C h e sa p e a k e  & O h io ........................... 6 ,4 1 02 1 ,0 1 86 ,0193 ,294
C h ic a g o  G re a t  W e s t e r n ..... ............C in e  N e w  O rl & T e x a s  P a o l f i c . .  D e tro l t  T o le d o  & I r o n t o n _______G e o rg ia  S o u th e rn  & F l o r id a ____N e v a d a -C a llfo rn la -O re g o n  ____N e w  O rle a n s  M o b ile  & C h ic a g o . S e a b o a rd  A ir  L in e .............................

3 ,9 4 091743213 ,224........
1 1 ,5 7 7 ,7 5 5 1 1 ,0 2 1 ,4 1 9 6 1 8 ,0 3 755 6 ,3 3 6

61 ,70 1N e t  In c re a s e  ( 5 .0 5 % ) ...... ...............

N et E a rn in gs M on th ly  to  L a te s t  D a te s .— In  ou r  “ R a ilw a y  
E a rn in g s”  S ection , w hich  a ccom p a n ies  to -d a y ’s issue o f  the 
“ C h ron ic le”  as a specia l su p p lem en t, we prin t the N ov em b er  
return s o f  earn ings and  exp enses (or  in (he absence o f  the 
N ov em b er  figures those fo r  the la test p rev iou s  m on th ) o f  
ev ery  stea m -op era tin g  ra ilroad  in the U n ited  States w hich  is 
o b lig ed  to  m ake m on th ly  s ta tem en ts  to  the In ter-S ta te  
C om m erce  C om m ission  at W a sh in g ton .

T h e  In ter-S ta te  C om m ission  returns are all on  a u n iform  
basis, b o th  as to  revenues and ex p en d itu res , and  possess 
specia l u tility  b y  reason o f  th at fa c t . In  a n um ber o f  
in stances these figures d ilfer from  those con ta in ed  in the 
m on th ly  sta tem en ts  g iven  ou t b y  the com p a n ies  th em selves 
fo r  p u b lica tion , and  in w hich  the a ccou n ts  arc prepared  in 
a cco rd a n ce  w ith  o ld  m eth od s  o f g rou p in g  and classification  
pu rsued  in m a n y  in stances fo r  years . W e brin g  tog eth er 
here (1 ) all the roads where there is a substantia l d ifference 
b etw een  the tw o sets  o f  figures, so that th ose persons w ho 
fo r  a n y  reason  m a y  desire to  turn  to  the com p a n y  statem en ts 
will find them  read ily  a va ila b le . W e a lso g iv e  (2) the re
turns o f such  roads (even  w here the figures corresp on d  
e x a c t ly  w ith  th ose in the In ter-S ta te  C om m erce rep orts) 
w hich  g o  b e y on d  the requ irem en ts o f  the C om m ission  and 
publish  their fixed  charges in addition to  earnings and  e x 
penses, o r  (8 ) w hich  h av e  a fiscal yea r d ifferent from  th at o f 
the In ter-S ta te  C om m erce  C om m ission , in w hich  la tter  case 
w e insert the road so as to  sh ow  the results fo r  the c o m p a n y ’s 
ow n  y ea r . W e  likew ise  in clud e (4) the few  roads w hich  
op era te  en tire ly  w ith in  S tate  b ou n daries , and  th erefore  d o  
n ot rep ort to  the F ederal C om m ission , and (5) M exican  and 
Canadian  com p a n ies . W e  a d d  (0 ) the roads w hich  h ave 
issued their ow n  sta tem en ts  fo r  N ov em b er , b u t h ave n ot y e t  
filed a n y  returns fo r  th at m on th  w ith  the C om m ission . 
F in a lly  (7) w e g ive  the figures for an y  roads th a t h av e  
a lread y  su b m itted  their D ecem ber sta tem en t.

R oa d s.

-------G ross E a rn in g s------- ----------N et E a rn in g s -------
C u rrent P rev io u s  C u rren t P rev io u s  

Y ea r . Y ea r . Y ea r . Y ea r .
3 $ 3 3

A tc h  T o p  & S a n t a  F c .b .N o v  9 ,0 8 3 ,0 6 8
J u ly  1 to  N o v  3 0 ..............4 6 ,0 7 4 ,2 1 3

B a lt im o re  & O h l d .b ____ D e c  6 ,8 4 1 ,8 2 6J u ly  1 to  D eo 3 1 _______ 4 6 ,9 9 6 ,3 7 7
B a n g o r  & A r o o s to o k .b .N o v  24 6 ,4 7 7J u ly  1 to  N o v  3 0 _______ 1 ,2 4 2 ,4 3 6
B c llc fo n te  C e n tr a l . ! } ____ D e c  8 ,091J a n  1 to  D eo 3 1 _______ 8 7 ,5 0 2
B r id g e to n  & S a c o  R Iv e r .N o v  4 ,3 7 0J u ly  1 to  N o v  3 0 ............   2 4 ,8 4 9
B u lla lo  R oo li & P i t t s . b - N o v  78 3 ,0 1 6J u ly  1 to  N o v  3 0 _______  4 ,1 5 2 ,8 6 3
C a n a d ia n  N o r t h e r n _____ N o v  1 ,5 6 5 ,4 0 0J u ly  1 to  N o v  3 0 .............. 6 ,7 9 1 ,2 0 0

9 ,6 2 8 ,5 2 9 > 3 ,7 72 ,170 > 3 ,6 18 ,274
4 4 ,5 0 7 ,7 6 5 > 17 ,271,005 >16 ,953,259

0 ,9 84 ,581 1 ,5 2 7 ,9 4 2 1 ,9 1 5 ,9 5 7
4 5 ,0 2 7 ,7 8 1 1 3 ,3 6 5 ,4 3 7 1 5 ,1 6 2 ,7 8 3

2 44 ,6 83 8 3 ,5 1 5 9 9 ,92 7
1 ,1 0 5 ,2 3 4 428 ,2 71 4 7 5 ,1 4 6

7 ,989 d e f .528 2 ,1 4 26 5 ,38 6 15 ,94 7 7 ,531
3 ,4 2 4 1 ,174 5672 2 ,00 5 8 ,2 8 9 7 ,4 1 0

77 0 ,6 6 4 28 2 ,4 1 9 3 0 4 ,8 2 64 ,0 0 2 ,8 7 6 1 ,5 8 1 ,3 7 9 1 ,5 9 4 ,1 8 8
1 ,5 1 7 ,5 0 0 55 8 ,9 0 0 5 4 7 ,4 0 05 ,6 2 9 ,1 0 0 2 ,1 3 1 ,8 0 0 1 ,7 7 3 ,6 0 0

------- G ross E a rn in g s -------
C u rren t P rev io u s

R o a d s . Y ea r . Y ea r .$ $C a n a d ia n  P a c i f l c . a ........... N o v  9 ,4 1 3 ,2 3 8  9 ,0 7 5 ,9 6 4J u l y  1 to  N o v  3 0 _______4 7 ,0 8 2 ,2 6 8  4 1 ,7 1 0 ,7 5 4
C e n tra l  o t  N e w  J e r s e y .  b .N o v  2 ,4 1 5 ,1 3 9  2 ,4 5 0 ,1 8 6J u l y  1 t o  N o v  3 0 _______1 2 ,0 6 0 ,8 8 3  1 1 ,6 3 2 ,5 4 5
C h e s a p e a k e  & O h i o . b . . . N o v  2 ,7 7 1 ,4 0 0  2 ,6 5 7 ,4 3 7J u ly  1 t o  N o v  3 0 _______1 4 ,2 7 4 ,1 4 6  1 3 ,1 4 9 ,2 6 5
C o lo ra d o  M i d l a n d . a ____N o v  1 95 ,4 72  25 5 ,2 5 3J u ly  1 to  N o v  3 0 . .......... 9 5 3 ,6 3 4  1 ,1 2 2 ,7 2 8
C o lo ra d o  & S o u t h e r n .b .N o v  1 ,5 6 9 ,4 7 4  1 ,5 7 0 ,5 4 5J u ly  1 t o  N o v  3 0 _______ 7 ,5 6 5 ,9 0 8  7 ,2 3 5 ,9 3 7
C o p p e r R a n g c . b --------------S e p t  6 0 ,1 8 0  69 ,51 8J u ly  1 to  S e p t  3 0 ______  1 97 ,6 88  2 0 9 ,9 9 7
C u b a  R R ........... .....................N o v  2 0 2 ,9 3 5  166 ,4 48J u l y  1 to  N o v  3 0 ..............  1 ,0 2 4 ,8 1 7  807 ,6 8 3
D e la w a re  & H u d s o n .b _ .N o v  1 ,8 5 3 ,4 1 1  1 ,8 3 8 ,4 6 7J a n  1 to  N o v  3 0 ..............1 8 ,7 0 1 ,4 7 8  17 ,8 3 9 ,8 7 1
D e n v e r  & R io  G r a n d e .a .N o v  2 ,2 1 0 ,0 5 2  2 ,1 1 7 ,0 5 6J u ly  1 to  N o v  3 0 ..............1 1 ,0 0 2 ,2 4 8  1 0 ,5 5 5 ,4 4 6
D u lu th  S o  S h  & A t l . b . -N o v  2 5 7 ,5 2 6  27 0 ,9 6 8J u ly  1 to  N o v  3 0 ........... ..  1 ,4 8 5 ,1 9 5  1 ,4 8 3 ,3 7 8
E r i e . a  ................................N o v  4 ,8 1 8 ,0 0 7  4 ,9 7 6 ,9 9 3J u ly  1 to  N o v  3 0 _______2 5 ,0 4 9 ,6 5 5  2 3 ,8 7 1 ,5 3 5
G e o rg ia  R R . b ____________N o v  3 0 6 ,1 3 4  2 86 ,4 81J u ly  1 t o  N o v  3 0 _______ 1 ,3 4 8 ,3 4 3  1 ,3 0 2 ,1 7 1
G ra n d  T r u n k  o t  C a n a d a —

G ra n d  T ru n k  R y _____ N o v  2 ,9 8 9 ,4 9 1  2 ,9 6 5 ,1 5 9J u ly  1 to  N o v  3 0 _______1 5 ,0 6 4 ,7 3 7  14 ,8 1 2 ,6 5 3
G ra n d  T ru n k  W e s te r n .N o v  4 7 6 ,9 1 7  4 9 2 ,4 9 0J u ly  1 to  N o v  3 0 _______ 2 ,4 4 1 ,5 2 3  2 ,5 8 6 ,0 5 8
D e t G ra n d  H a v  & M il .N o v  2 0 1 ,9 5 9  172 ,7 60J u ly  1 to  N o v  3 0 _______ 8 6 6 ,7 2 3  86 0 ,3 9 7
C a n a d a  A t l a n t i c _____ N o v  176 ,6 54  2 08 ,7 73J u ly  1 to  N o v  3 0 . . 84 5 ,3 1 1  9 40 ,2 07

I l lin o is  C e n tra l  a _______N o v  5 ,4 1 4 ,8 5 7  5 ,1 2 6 ,7 6 6J u ly  1 to  N o v  3 0 _2 6 ,1 7 8 ,4 8 7  2 4 ,4 2 0 ,8 3 7
g I n tc r o c c a n lc  o t M e x ic o .N o v  6 9 6 ,1 9 6  6 46 ,6 69J a n  1 to  N o v  3 0 . 3 ,5 5 6 ,3 0 2  3 ,3 1 5 ,6 8 8
K a n s a s  C ity  S o u th e r n .b .N o v  9 3 8 ,3 4 7  8 4 8 ,1 2 7J u ly  1 to  N o v  3 0 _______ 4 ,4 6 5 ,7 8 4  3 ,8 6 6 ,7 9 7
L o n g  I s l a n d .................... N o v  I n c  14,957J a n  1 to  N o v  3 0 _______ In c  6 87 ,3 16

100 ,072496 ,9 1 6
122,871

1 ,1 51 ,939
7 0 ,83 83 6 9 ,4 9 5

1 ,6 1 3 ,6 6 67 ,5 1 7 ,7 0 8
7 2 0 ,1 3 53 ,7 0 3 ,6 0 5

7 8 ,81 93 56 ,8 52
2 ,4 3 3 ,4 3 9

L o u is  I l c n d  & S t  L . a ____ N o v  109 ,026J u ly  1 to  N o v  3 0 _______ 53 5 ,6 3 7
( /M e x ic o  N o r th  W e s t . a .N o v  181 ,3 64J a n  1 to  N o v  3 0 _______  2 ,0 2 4 ,7 0 1
M in e ra l R a n g e  b _________N o v  6 2 ,78 2J u ly  1 to  N o v  3 0 .............. 3 14 ,9 41
M in n  S t  P  & S S  M . a . - . N o v  1 ,2 0 9 ,8 9 2

J u ly  1 to  N o v  3 0 ________ 6 ,1 6 1 ,7 6 0
C h ic a g o  D iv i s io n .a ____N o v  7 6 9 ,2 0 5J u ly  1 to  N o v  3 0 _______ 3 ,9 9 6 ,6 9 0

M ississ ip p i C e n t r a l . b ____N o v  7 8 ,5 3 8J u ly  1 to  N o v  3 0 .............. 3 8 6 ,5 1 5
M isso u ri K a n s  & T e x .b .N o v  2 ,9 7 1 ,5 7 3J u ly  1 to  N o v  3 0 _______1 3 ,2 2 7 ,7 3 7  1 1 ,8 5 8 ,5 8 6
M isso u r i P a c i f i c .b _______N o v  4 ,7 4 1 ,1 3 9  4 ,6 5 9 ,0 7 8J u ly  1 to  N o v  3 0 _______ 2 3 ,2 3 5 ,5 0 2  2 2 ,8 2 1 ,3 5 5
g N a t  R y s  o t  M c x lc i____ N o v  5 ,2 4 7 ,9 6 2  4 ,9 4 6 ,8 3 5J u ly  1 t o  N o v  3 0 _______ 2 6 ,5 7 3 ,3 0 1  2 3 ,1 4 9 ,8 6 7
N e v a d a -C a l-O r c g o n .b  . . N o v  2 7 ,9 0 7  3 7 ,40 5J u ly  1 to  N o v  3 0 _______ 179 ,6 19  23 3 ,4 6 0
N ew  O rl G re a t  N o r t h . a .O c t  13 9 ,0 0 5  117 ,864J u ly  1 to  O c t 3 1 . ...........  575 ,5 0 3  43 0 ,6 5 6
c N  Y C e n t & I I u d R I v .b .N o v  8 ,5 1 1 ,0 6 8  8 ,5 2 0 ,9 5 7J a n  1 to  N o v  3 0 _______ 9 1 ,4 5 2 ,9 3 2  8 5 ,1 5 9 ,4 0 8

L a k e  S h  & M ich  S o .b .N o v  4 ,0 1 6 ,4 8 7  4 ,0 9 2 ,9 4 6J a n  1 to  N o v  3 0 _______ 4 5 ,3 1 5 ,8 7 5  4 1 ,1 3 1 ,5 2 8
e  L a k e  E r ic  & W e s t . b .N o v  4 5 1 ,3 9 3  4 71 ,5 48J a n  1 to  N o v  3 0 _______ 5 ,0 2 5 ,0 3 5  4 .548 ,781
C hic  In d  & S o u th ’n . b . N o v  3 4 7 ,5 1 8  326 ,2 54J a n  l to  N o v  3 0 _______ 3 ,3 7 9 ,8 6 3  2 ,8 9 7 ,3 7 9
M ic h ig a n  C e n t r a l . b . . N o v  2 ,5 0 7 ,9 2 1  2 ,5 2 6 ,7 6 2J a n  1 to  N o v  3 0 _______2 7 ,1 1 7 ,3 2 5  2 5 ,0 7 0 ,4 1 6
C lcv  C ln  C hic  & S tL .b - N o v  2 .6 8 4 ,2 3 9  2 ,5 8 4 ,5 0 4J a n  1 to  N o v  3 0 _______ 2 7 ,6 7 3 ,9 6 7  2 5 ,2 1 9 ,1 2 5
P e o r ia  & E a s t e r n . b . -N o v  2 9 2 ,8 8 7  280 ,7 43J a n  1 to  N o v  3 0 ______  3 ,2 0 1 ,9 7 0  2 ,7 4 3 ,4 4 4
C in c in n a ti  N o r th ’n . b . N o v  112 ,9 22  106 ,336J a n  1 to  N o v  3 0 _______ 1 ,1 8 7 ,3 3 5  1 ,0 81 ,794
P l t t s b  & I ,a k c  E r i e . b .N o v  1 ,3 7 1 ,6 8 6  1 ,6 22 ,722J a n  1 to  N o v  3 0 _______ 1 5 ,9 6 0 ,5 6 5  13 ,4 5 9 ,1 5 6
R u t la n d .! }  ........................N o v  3 0 0 ,5 2 9  2 87 ,9 16J a n  1 to  N o v  3 0 _______ 3 ,0 7 5 ,5 6 1  2 ,8 6 1 ,7 3 2
N Y C h ic  & S t  L . b . - . N o v  9 2 0 ,5 7 8  9 08 ,1 27J a n  1 to  N o v  3 0 _______ 1 0 ,2 4 7 ,0 7 6  9 ,1 1 7 ,8 7 3
T o le d o  & O h io  C e n t - b - N o v  49 1 ,5 2 8  407 ,5 79J a n  1 to  N o v  3 0 _______ 4 ,6 4 3 ,0 9 4  3 ,5 8 5 ,3 2 2
T o ta l  a ll l i n e s . b _____ N o v  2 1 ,9 5 8 ,7 5 6  2 2 ,1 3 6 .3 9 1J a n  1 to  N o v  3 0 _______ 2 3 8 ,2 8 0 ,5 9 8  2 1 687 5 ,958

N  Y O n ta r io  & W e s t . a .N o v  7 60 ,5 71  6 77 ,3 27J u ly  1 to  N o v  3 0 _______ 4 ,2 4 3 ,2 3 2  3 ,8 1 2 ,3 0 8
N Y S u s q  & W e s t . a ____ N o v  3 0 6 ,9 5 2  307 ,8 0 7J u ly  1 to  N o v  3 0 _______ 1 ,5 5 3 ,0 8 8  1 ,4 36 ,179
N o rfo lk  & W e s t e r n .b - - - N o v  2 ,9 6 7 ,7 1 4  2 ,9 9 0 ,3 5 3J u ly  1 to  N o v  3 0 _______1 5 ,5 5 9 ,0 8 9  14 ,5 4 3 ,3 5 8
N o r th e rn  C e n tr a l . ! } ____ N o v  1 ,1 7 2 ,5 3 7  1 ,1 5 8 ,4 3 7J a n  1 to  N o v  3 0 _______1 1 ,7 6 4 ,3 0 8  1 1 ,23 0 ,408
P a c if ic  C o a s t . ......................- N o v  6 22 ,6 62  638 ,1 46J u ly  1 to  N o v  3 0 _______ 3 ,7 6 5 ,0 5 3  3 ,6 6 8 ,7 9 7
P e n n s y lv a n ia  L in e s  d i r e c t ly  o p e ra te d —E a s t  o f P i t t s  & E r i e . .N o v  1 3 ,8 8 0 ,4 1 7  14 ,4 6 7 ,7 1 7J a n  1 to  N o v  3 0 _____ 1 5 0 .9 0 4 ,0 7 3  13968 9 ,773

W e s t  o f P i t t s  & E r i e . .N o v  D ec  406 ,2 00J a n  1 to  N o v  3 0 _______ In c  1 1 ,25 7 ,900
P e re  M a r q u e t t c .b ________D ec  1 ,4 0 3 ,3 2 3  1 ,326 ,495J u ly  1 to  D e c  3 1 _______ 8 ,5 1 6 ,1 8 4  8 ,2 6 7 ,1 4 4
P h l la  B a lto  & W a s h ____ N o v  1 ,5 8 2 ,4 5 9  1 ,509 ,459J a n  1 to  N o v  3 0 _______1 7 ,5 1 1 ,8 4 6  16 ,1 4 0 ,8 4 6
P i t t s  C ine  C hic  & S t  L . a . N o v  2 ,8 0 5 ,7 5 1  2 ,8 9 8 ,8 4 5

J a i l  1 to  N o v  3 0 _______3 1 ,6 6 1 ,1 6 5  2 7 ,5 8 5 ,3 1 3
RCp h n I; f &  R e a d in g ,  b . . .  N o v  4 ,1 4 8 .9 9 1  4 ,0 0 0 ,8 4 8J u ly  1 to  N o v  3 0 ..............1 9 ,0 4 1 ,1 2 9  18 ,3 4 4 ,2 3 2

C oal & I r o n  C o .b _____ N o v  3 ,8 7 4 ,0 4 9  3 ,5 3 2 ,0 3 5J u ly  1 to  N o v  3 0 _______1 2 ,5 5 3 ,0 8 8  1 2 ,3 9 2 ,0 3 5
T o ta l  b o th  c o s . b ______ N o v  8 ,0 2 3 ,0 4 0  7 ,5 3 2 ,8 8 3J u ly  1 to  N o v  3 0 ..............3 1 ,5 9 4 ,2 1 7  3 0 ,7 3 6 ,2 6 7
R e a d in g  C o m p a n y ___N o v  --------------- -------•-------

J u ly  1 to  N o v  3 0 ----------  --------------  --------------
T o ta l  a ll c o s ........... ..........N o v  ---------------  --------------J u ly  1 to  N o v  3 0 ----------  --------------  --------------

------- N et E a rn in g s -------
C u rren t

Y ea r .
S3 ,7 3 7 ,1 2 21 9 ,3 3 0 ,1 7 4

1 ,0 3 4 ,6 6 85 ,0 1 6 .2 1 0
9 3 5 ,0 4 95 ,0 8 7 ,7 8 2

2 4 ,8 4 21 4 7 ,1 0 0
6 2 6 ,8 1 62 ,7 4 7 ,2 6 6

23 ,08 17 6 ,2 2 0
7 6 ,0 3 54 2 2 ,4 8 9

7 96 ,8 717 ,5 3 4 ,4 4 2
6 8 1 ,9 9 73 ,4 3 4 ,0 4 7

8 0 ,1 8 952 6 ,1 1 3
1 ,3 4 6 ,2 9 07 ,3 0 9 ,4 5 9

9 0 ,52 633 9 ,7 1 8

P r e v io u s
Y ea r .

$3 ,6 9 2 ,3 3 81 0 ,9 5 4 ,4 5 4
1 ,1 4 9 ,9 6 05 ,2 8 2 ,7 8 0
1 ,0 8 2 ,0 2 65 ,4 2 7 ,0 8 3

8 0 ,9 0 42 4 1 .3 9 2  
6 5 1 ,1 0 42 ,8 3 1 ,8 5 7

5 5 ,1 9 41 16 ,4 22
5 5 ,4 8 82 5 2 ,0 8 4

9 2 7 ,0 2 57 ,2 9 8 ,9 1 7
6 1 6 ,3 6 43 ,3 8 1 ,8 2 5

7 7 ,7 8 04 9 8 .3 9 2  
1 .6 7 7 ,8 7 9  7 ,1 4 8 ,0 9 3

9 2 ,7 7 03 6 7 ,8 8 1
64 9 ,1 9 1  7 5 6 ,2 5 44 ,0 8 3 ,4 8 0  4 ,2 1 3 ,4 1 6

4 9 ,1 5 2  9 9 ,7 6 44 1 1 ,9 4 9  6 8 7 ,1 4 9
6 6 ,1 8 4  4 9 ,6 3 810 7 ,4 0 0  2 1 7 ,7 7 4
3 7 ,9 5 9  6 5 ,6 9 89 5 ,6 2 7  159 ,6 21

1 ,4 4 8 ,9 9 4  1 ,3 9 8 ,7 0 66 ,3 2 4 ,3 8 3  4 ,8 4 1 ,3 2 1
2 3 1 ,4 0 5  1 89 ,0 731 ,2 9 2 ,9 0 4  1 ,0 4 3 ,1 1 0
3 6 4 ,2 7 0  3 3 3 ,0 4 41 ,7 1 1 ,2 4 0  1 ,3 5 3 ,2 8 1

D eo 8 9 ,0 0 8  D ec  182 ,0 49
2 1 ,6 1 5  129 ,1 83  
0 8 ,02 9  1 ,1 2 6 ,2 7 3  

d e f .2 ,587  d e f .3 ,1 0 7  
4 5 0 ,1 9 0  2 ,3 5 0 ,8 3 4  
171 ,362  1 ,070 ,741  

2 7 ,4 4 5  150 ,300  
1 ,1 3 2 ,4 5 5  4 ,3 4 8 ,5 4 1  
1 ,2 5 4 ,8 3 0  5 ,8 7 4 ,2 4 7  
2 ,2 0 5 ,9 6 7  1 1 ,0 1 2 ,6 8 5  

7 ,224  7 9 ,42 9  
47 ,311  2 2 4 ,6 0 3  

2 ,2 7 6 .7 3 9  2 4 ,1 9 8 ,8 3 8  
1 ,0 2 8 ,8 9 8  1 3 ,6 2 2 ,8 8 9  

6 9 ,3 9 0  1 ,1 0 6 ,6 8 8  
1 00 ,2 85  8 2 0 ,7 4 6  
6 37 ,4 22  7 ,4 0 2 ,1 8 5  
56 0 ,1 7 5  

6 ,2 8 5 ,3 0 1  
56 ,368  8 8 0 ,1 2 0  
3 0 ,81 2  25 0 ,2 9 7  

674 ,1 81  8 ,6 0 1 ,2 0 1  
8 3 ,7 5 4  9 1 3 ,4 3 4  

25 5 ,0 4 0  3 ,1 2 9 ,8 2 3  
194 ,893  1 ,7 0 1 ,4 0 5  

5 ,9 0 7 ,9 5 7  0 8 ,9 7 6 ,0 1 7  
184 ,238  1 ,3 9 3 ,9 5 5  
101 ,816  4 5 7 ,4 9 7  

1 ,0 2 0 ,8 2 0  5 ,8 5 9 ,6 0 0  
133,461 2 ,0 1 2 ,5 3 9  
92 ,19 2  82 4 ,4 5 8

3 2 ,9 8 01 30 ,6 45
6 0 ,08 24 1 1 ,9 3 8
11,1326 1 ,30 7

8 2 2 ,9 2 53 ,6 5 8 ,2 0 2
182 ,4 861 .2 1 3 .3 0 2  

2 9 ,9 7 71 48 ,1 70
7 22 ,4 514 ,3 1 3 ,0 9 3

1 ,6 0 1 ,6 3 27 ,5 4 9 ,4 1 4
1 ,8 7 0 ,8 8 18 ,7 8 8 ,8 1 9

18,301135 ,2 0 3
3 9 ,4 8 2141 ,1 11

2 .8 1 7 .5 3 9  2 6 ,2 8 6 ,2 4 0
1 .6 3 5 .3 0 2  1 5 ,7 3 1 ,0 9 8

14 4 ,3 2 3  1 0 2 2 ,2 5 9  
1 15 ,9 78  6 90 ,0 31  
9 2 2 ,0 7 3  8 ,2 4 8 ,4 5 0  
8 3 1 ,4 7 3  7 ,3 8 0 ,2 9 9  

7 7 ,6 6 6  8 1 1 ,5 6 8  
18,261 2 4 8 ,7 6 6  

1 ,0 0 4 ,6 1 9  7 ,6 8 7 ,2 0 6  
8 6 ,3 6 3  8 4 3 ,6 2 7  

3 5 7 ,6 0 5  2 ,9 8 7 ,5 9 3  
1 76 ,7 83  1 ,1 5 5 ,6 7 5  

8 ,1 8 7 ,9 8 5  7 3 ,0 9 9 ,4 1 2  
1 93 ,5 54  1 ,1 8 4 ,9 2 7  

9 0 ,2 6 9  3 8 4 ,4 1 8
1 .2 9 3 .5 3 9  6 ,1 1 7 ,1 0 5

3 58 ,0 612 ,5 0 0 ,0 3 9
100 ,2818 6 5 ,4 4 0

4 ,3 4 7 ,8 1 4  4 1 .9 9 1 ,0 0 2  
D ec  1,< D ec  ( 

3 1 5 ,5 5 0  2 ,1 7 1 ,1 5 6  
43 5 ,7 4 94 .3 5 0 .4 7 1  
6 27 ,7 396 ,8 8 8 ,2 8 3

1 ,4 6 6 ,3 2 86 ,6 9 3 ,4 2 3
2 7 9 ,9 9 5d e f7 3 ,8 0 8

1 ,7 4 6 ,3 2 36 ,6 1 9 ,0 1 5
151 ,0 24
73 2 ,8 5 0

1 .8 9 7 ,3 4 77 .3 5 2 .4 7 1

5 ,3 6 3 ,2 1 24 2 ,1 8 2 ,6 0 2
15,30011,700

4 2 5 ,5 1 32 ,7 1 2 ,3 4 0
4 4 5 ,8 4 94 ,3 3 8 ,8 7 1

1 ,0 1 6 ,4 0 07 ,5 4 8 ,1 8 6
1 ,5 7 3 ,5 9 2
7 ,1 2 9 ,9 1 0

2 4 7 ,3 7 62 7 2 ,3 5 5
1 ,8 2 0 ,9 6 87 ,4 0 2 ,2 6 5

1 5 0 ,9 8 57 3 9 ,3 9 0
1 ,9 7 1 ,9 5 38 ,1 4 1 ,6 5 5
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no<\ds.
------- G ross E a rn in g s—

C u rren t P r e v io u s  
Y ea r .

-------N et E a rn in g s -------
C u rren t P r e v io u s

Y ea r .
$1 12 ,7 088 7 8 ,2 1 2

5 5 ,3 5 62 0 7 ,9 6 5
5 ,8 7 3 ,0 6 6

R io  G ra n d e  J u n c t i o n ____ O c t 9 5 ,5 6 7D e c  1 t o  O c t 3 1 _______  0 3 8 ,7 4 3
R io  G ra n d e  S o u th c r n .b .N o v  5 2 ,6 6 0J u ly  1 to  N o v  3 0 _______ 2 7 7 ,7 5 6
R o c k  I s la n d  L i n e s .b _____N o v  6 ,1 9 2 ,8 8 8J u ly  1 t o  N o v  3 0 _______3 0 ,4 7 5 ,5 4 8  2 9 ,6 5 1 ,0 3 6
S t  L o u is  & S a n  F r a n . b . . N o v  4 ,0 3 3 ,9 8 8  3 ,7 9 2 ,5 2 7J u ly  1 to  N o v  3 0 ...............1 8 ,8 5 5 ,5 3 4  1 8 ,1 2 0 ,1 0 7

C h ic a g o  E a s te r n  111.b N o v  1 ,1 2 9 ,3 5 9  1 ,0 7 2 ,5 1 6J u ly  1 to  N o v  3 0 _______ 5 ,4 0 7 ,6 5 9  4 ,9 7 2 ,1 0 5
E v a n s v il le  & T e r  H  b N o v  2 2 5 ,0 7 7  2 2 4 ,2 1 9J u ly  1 to  N o v  3 0 ..............  1 ,2 0 7 ,3 1 3  1 ,0 8 5 ,9 9 8
T o ta l  a ll  l l n c s - b ______ N o v  5 ,3 8 8 ,4 2 5J u ly  1 to  N o v  3 0 _______ 2 5 ,4 7 0 ,5 0 7  2 4 ,1 7 8 ,2 7 0

S t  L  R o c k y  M t & P a c . a . N o v  19 1 ,8 7 7  1 52 ,6 19J u ly  i to  N o v  3 0 _______ 8 9 9 ,0 3 5  7 2 1 ,5 0 7
S t  L o u is  S o u th w e s t ’n . a . N o v  1 ,2 0 9 ,7 0 1  1 ,0 8 2 ,4 4 8J u ly  1 to  N o v  3 0 _______ 5 ,2 8 8 ,7 2 1  4 ,8 5 6 ,6 0 8
S o u th e r n  P a c i l l c . a _N o v  1 2 ,1 9 8 ,6 4 2  1 2 ,3 2 4 ,0 2 6J u ly  1 t o  N o v  3 0 _______5 9 ,5 7 1 ,2 5 9  5 8 ,6 3 5 ,9 4 7
T e x a s  & P a c i f i c .b ------------N o v  1 ,7 1 8 ,8 8 9

Y ea r .
$n 2 8 ,6 7 07)281,023

2 4 ,20 31 09 ,6 44
2 ,1 3 3 ,7 7 8

Y ea r .
$7133,81271263,404

2 5 ,17 10 2 ,36 9
1 ,7 2 5 ,4 6 4

9 ,2 3 1 ,6 6 8  1 0 ,0 7 7 ,0 7 4  
1 ,1 7 4 ,3 1 8  9 8 9 ,0 2 96 ,0 0 1 ,3 3 4

3 2 1 ,1 2 41 ,7 1 5 ,8 3 3
7 7 ,56 1460 ,2 0 8

1 ,5 7 3 ,0 0 48 ,1 8 3 ,3 7 0
7 8 ,51 23 1 9 ,4 1 0

38 2 ,7 5 81 ,4 6 6 ,8 8 3
4 ,4 6 5 ,1 4 0

5 ,4 1 9 ,6 8 4
3 6 3 ,4 9 51 ,8 0 6 ,4 2 8

9 1 ,9 2 54 6 9 ,8 5 5
1 ,4 4 4 ,4 5 07 ,6 9 5 ,9 6 7

4 7 ,3 8 3 '2 2 9 ,3 9 6
3 0 5 ,7 8 41 ,4 9 0 ,4 1 2

4 ,9 7 1 ,0 3 2
21,749,055 23,400,221 

1,599,684 665,249 630,369

1 9 ,0 5 2 ,0 7 6  2 1 ,2 0 0 ,9 3 7  
7-184,156 r2 1 2 ,9 8 9r l ,  18 0 ,9 2 5  r l , 0 9 5 ,4 1 8

J a n  1 to  N o v  3 0 _______ 1 4 ,6 1 2 ,6 3 6  1 3 ,3 0 5 ,4 8 3  3 ,4 5 0 ,3 1 4  3 ,3 8 1 ,1 2 5
T o le d o  Peoria & W c s t .b .N o v  105,359 90,207 17,452 17,080

D ecem ber......... ...............  113,560 103,761 25,346 21,973
J u ly  1 t o  D e c  3 1 ----------  677 ,2 6 3  5 97 ,0 61  1 58 ,0 09  1 53 ,6 36

U n io n  P a c l f l c . a --------------N o v  8 ,5 6 6 ,6 4 3  8 .3 4 1 ,7 8 3  4 ,0 0 4 ,2 1 1  4 ,2 0 4 ,1 4 0
July 1 t o  N o v  30----------42,478,065 40,816,005 - -

W e s te r n  M a ry la n d  . a  . . . N o v  5 67 ,4 51  56 9 ,8 1 0J u ly  1 t o  N o v  3 0 . ...........  3 ,2 2 6 ,6 7 3  2 ,9 1 0 ,5 5 3
W e s t  J e r s e y  & S e a s h o r e .N o v  4 1 4 ,0 6 3  3 7 7 ,9 6 3  7 7 ,7 1 0  7 9 ,9 1 0J a n  1 to  N o v  3 0 ----------  5 ,9 8 1 ,5 8 4  5 ,4 1 9 ,5 8 4  1 ,4 0 0 ,7 0 5  1 ,4 6 4 ,6 0 5
W ic h i ta  F a l l s  & N  W .b .N o v  1 56 ,9 72  6 2 ,8 7 5  108 ,5 81  5 0 ,91 9J u ly  1 t o  N o v  3 0 .............. 4 6 5 ,8 1 4  2 3 8 ,7 8 7  3 0 1 ,1 5 5  1 73 ,2 43
Y a z o o  & M iss V a l l e y .a .N o v  1 ,1 9 0 ,8 5 1  1 ,0 7 5 ,1 2 5  5 3 2 ,6 9 8  37 8 ,5 7 1J u ly  1 to  N o v  3 0 .............. 4 ,3 3 8 ,8 8 8  4 ,2 4 9 ,2 6 2  9 7 5 ,8 1 4  61 1 ,3 1 9

IN D U S T R I A L  C O M P A N IE S .
------- G ross E a rn in g s ------- ---------N et E a rn in g s -------

P r e v io u s  C u rren t P r e v io u s

R oa d s. Y ea r .$N o rfo lk  & W e s t e r n ........... N o v  500 ,9 0 0J u ly  1 to  N o v  3 0 _______ 2 ,5 0 9 ,2 8 3

- I n t . ,  R en ta ls , & c .--------- B a l. o f  N et  E a r n s .—
C u rren t P r e v io u s  C u rren t P rev io u s  

Y ea r . Y e a r . Y ea r .
$ 5 54 7 0 ,4 6 0  5 1 9 ,9 2 0  8 2 3 ,0 7 92 ,3 2 6 ,1 8 9  3 ,3 5 0 ,3 1 7  3 ,7 9 0 ,9 1 6

P c re  M a r q u e t te ________ .D e c 3 5 7 ,9 9 9 3 44 ,7 62 £ d c f8 7 .2 4 9 £ 9 1 ,9 7 4J u ly  1 to  D ec  3 1 . . 2 ,1 6 8 ,4 6 7 2 ,0 8 7 ,3 7  l£ d c f 2 6 1 ,458 £ 6 0 1 ,1 2 3R e a d in g  C o m p a n y ____ .N o v 8 8 5 ,0 0 0 8 99 ,9 71 1 ,0 1 2 ,3 4 7 1 ,0 7 1 ,9 8 2J u ly  1 to  N o v  3 0 . 4 ,4 2 5 ,0 0 0 4 ,4 9 9 ,8 5 5 2 ,9 2 7 ,4 7 1 3 ,6 4 1 ,8 0 0R io  G ra n d e  J u n c t i o n . . . . .O c t 8 ,3 3 3 8 ,333 2 0 ,3 3 7 2 5 ,4 7 9D e c  1 to  O c t 3 1 . .___ 9 1 ,6 6 7 9 1 ,6 6 7 189 ,9 56 17 1 ,7 9 7R io  G ra n d e  S o u t h e r n . . .N o v 18 ,91 6 18 ,87 9 £ 5 ,3 2 0 £ 6 ,5 6 5J u ly  1 to  N o v  3 0 . . 9 6 ,3 2 6 9 4 ,4 5 3 £ 1 7 ,5 5 5 £ (lf .2 5 ,8 3 6
S t  L  R o c k y  M tn  & P a c . .N o v 3 1 ,9 0 0 3 3 ,3 5 3 4 6 ,61 2 1 4 ,03 0J u ly  i  to  N o v  3 0 . . 1 63 ,0 93 1 67 ,5 75 1 56 ,3 17 61 ,821
S t  L o u is  S o u th w e s t e r n . .N o v 17 9 ,3 8 4 1 72 ,8 62 £ 2 4 2 ,2 3 7 £ 1 8 0 ,2 1 8J u ly  1 to  N o v  3 0 . . 8 7 1 ,3 5 8 8 6 4 ,1 6 5 £ 7 6 3 ,9 5 1 £ 8 4 4 ,2 3 9
T o le d o  P e o r ia  & W e s te rn N o v 2 4 ,1 1 7 2 3 ,67 8 £ d e f  4 ,4 0 5 £ d e f4 ,0 5 8D e c e m b e r ........... .. 2 4 ,1 7 3 24 ,64 1 £ 3 ,1 7 2 £ d e f  1 ,825J u ly  1 to  D ec 3 1 . . 149 ,221 1 44 ,2 88 £ 2 4 ,6 2 5 £ 1 9 ,9 8 5

I N D U S T R I A L  C O M P A N IE S
A m  T e l& T e l(A ss o c ia te d )C o s —

J a n  1 to  N o v  3 0 . ._____ 1 0 ,5 1 3 ,0 1 2 9 ,6 7 0 ,2 9 6 3 5 ,4 8 3 ,2 2 2 3 4 ,2 5 1 ,6 9 0
A tla n t i c  C ity  E le c  C o . . .D e o 6 ,041 5,331 8 ,6 4 5 8 ,5 0 6J a n  1 to  D ec 3 1 . . 6 4 ,16 6 6 4 ,19 7 1 33 ,1 36 10 8 ,8 9 7
C a n to n  E le c tr ic  C o ------ .D e o 3 ,4 6 2 2 ,8 8 9 14 ,16 6 1 2 ,12 6J a n  l to  D ec  3 1 . . 3 8 ,91 1 3 4 ,36 2 108 ,441 8 6 .3 5 5
K in g s  Co E le c t  L t  & P o w D e c 123 ,3 89 102 ,9 0 0 1 20 ,6 77 8 8 ,0 3 9J a n  1 to  D ec  3 1 . . 1 ,2 8 7 ,4 2 1 1 ,0 7 9 ,5 3 1 09 1 ,0 1 2 8 2 0 ,1 7 7
M a rlo n  L ig h t  & H e a t . . .D e o 2 ,3 3 0 2 ,4 3 0 8 ,3 1 5 7 ,1 0 5J a n  1 to  D eo 3 1 . . 2 6 ,9 3 2 3 0 ,2 5 6 6 9 ,9 6 6 6 1 ,90 0
R o c k fo rd  E le c tr ic  C o . . .D e c 6 ,551 5 ,0 2 7 9 ,9 9 2 9,852J a n  1 to  D ec 3 1 . . 69 ,27 8 5 4 ,39 3 6 1 ,9 8 6 6 4 ,60 8
S c r a n to n  E le c t r ic  C o ___ .D e o 1 1 ,94 0 7 ,2 7 7 2 8 ,6 4 0 • 2 4 ,6 7 3J a n  1 to  D ec 31 _ . 123 ,7 8 7 103 ,1 38 2 5 2 ,3 8 0 2 2 8 ,8 0 7

C o m p a n ie s . Y ea r . Y e a r . Y ea r . Y e a r .

A d a m s  E x p re s s  C o .b ___S e p tJ u ly  1 t o  S e p t  3 0 . . 1 ,3 7 9 ,3 2 53 ,8 1 5 ,8 2 6
1 ,2 7 4 ,3 6 63 ,5 2 5 ,4 6 1 2 3 1 ,0 2 44 17 ,0 84 2 4 9 ,6 1 34 6 5 ,2 9 3

A m  T e l& T e l(A ss o c ia te d )  C os—J a n  1 to  N o v  3 0 _ .  1 5 0 ,2 4 4 ,0 1 3  1 3 5 ,1 5 1 ,1 7 0  4 5 ,9 9 6 ,2 3 4 4 3 ,9 2 1 ,9 8 6
A t la n t i c  C ity  E le c  C o___D ecJ a n  1 to  D ec  31 2 9 ,2 0 43 7 4 .5 8 5

2 6 ,8 6 63 1 9 ,9 0 3 14 ,68 6197 ,3 02 13 ,837173 ,0 94
C a n to n  E le c t r ic  C o ___.D e c• J a n  1 to  D ec  3 1 _______ 3 0 ,7 9 42 8 2 ,0 7 4

2 5 ,4 2 52 3 4 ,3 7 2 17 ,62 8147 ,3 52 1 5 ,01 5  ! 1 2 0 ,7 1 7  i
K in g s  C o E l L t  & P o w . .D e c  J a n  1 to  D e c  3 1 _______

4 2 7 .6 7 94 ,3 3 3 ,3 5 4
3 6 6 ,4 2 73 ,7 3 3 ,8 4 0 2 4 4 ,0 6 62 ,2 7 8 ,4 3 3 19 0 ,9 3 9  ! 1 ,8 9 9 ,7 0 8

M a r lo n  L ig h t  & H e a t ___D ec■ J a n  1 to  D e c  3 1 _______
18 ,15 31 8 4 ,6 8 3

17 ,34 31 6 0 ,5 1 0 1 0 ,6 4 596 ,89 8 9 ,6 2 5  ! 9 2 ,1 5 6  .
R o c k fo rd  E le c t r ic  C o ___D ecJ a n  1 to  D ec  3 1 _______

3 7 ,5 5 43 5 7 .7 8 3
3 3 ,8 3 63 2 0 ,4 5 3 16 ,5431 31 ,2 64 14 ,87 9  | 119 ,0 01  J

S c r a n to n  E le c t r ic  C o ____ D ecJ a n  1 t o  D ec  3 1 _______
68,3516 9 2 ,4 7 6

6 6 ,7 5 6647 ,6 91 4 0 ,58 03 7 6 ,1 6 7 3 2 ,9 5 03 3 2 ,0 4 5
U n i te d  S t a t e s  E x p r e s s .b  O c t J u ly  1 t o  O c t 3 1 _______

9 6 5 ,6 7 33 ,6 6 3 ,0 1 5
8 2 7 ,2 9 62 ,9 1 2 ,3 9 5 148 ,608

42 3 ,9 1 8 1 19 ,8 65127 ,4 48

a  T h e s e  fig u re s  a r e  a f t e r  d e d u c t in g  o th e r  in c o m e . 
c  A f te r  a llo w in g  fo r  m is c e lla n e o u s  c h a rg e s  a n d  c re d i ts  to  In c o m e , if T h e s e  llg u re s  a r e  a f t e r  a llo w in g  fo r  o th e r  In c o m e  a n d  fo r  d is c o u n t  a n d  e x c h a n g e . T h e  s u m  o f 5 1 0 ,0 0 0  is d e d u c te d  e v e ry  m o n th  f ro m  s u rp lu s  a n d  p la c e d  to  th e  c r e d i t  o f th e  r e n e w a l  fu n d .  
x  A f te r  a llo w in g  fo r  o th e r  In c o m e  re c e iv e d .

E L E C T R IC  R A I L W A Y  A N D  T R A C T IO N  C O M P A N IE S .

N a m e  o f  
R o a d .

a  N e t  e a rn in g s  h e re  g iv e n  a r e  a f t e r  d e d u c t in g  ta x e s ,  
b N e t e a rn in g s  h e re  g iv e n  a r c  b e fo re  d e d u c t in g  ta x e s ,  c In c lu d e s  t h e  N ew  Y o rk  & O t ta w a ,  th e  S t .  L a w re n c e  & A d iro n d a c k  a n d  th e  O t ta w a  & N ew  Y o rk  R y . ,  th e  l a t t e r  o f w h ic h , b e in g  a  C a n a d ia n  ro a d  d o c s  n o t  m a k e  r e tu r n s  to  th e  I n t e r - S t a t e  C o m m e rc e  C o m m iss io n . 
e  I n c lu d e s .i th o f iN o r th e rn  O h io  R R .  
g T h e s e  re s u l ts  a r e  in  M e x ic a n  c u r r e n c y .
j  T h e  c o m p a n y  n o w  In c lu d e s  t h e  e a rn in g s  o f th e  A tc h . T o p . & S a n t a  F e  R y . ,  G u lf C o lo . & S a n t a  F c  R y . ,  E a s te r n  R y .  o f N ew  M ex ico  S y s te m , S a n t a  F c  P r e s c o t t  & P h o e n ix  R y . ,  S o u th e r n  K a n s a s  R y .  o f T e x a s ,  T e x a s  A G u lf R y . ,  G . & I .  R y .  o f T .  a n d  C . S . S . & L . V . R R . In b o th  y e a rs .  F o r  N o v e m b e r  ta x e s  a m o u n te d  to  5 2 4 1 ,8 3 5 , a g a in s t  5 3 2 7 ,6 2 0  In  1909; a f te r  d e d u c t in g  w h ic h , n e t  fo r  N o v . 1910 w a s  5 3 ,5 3 0 ,3 3 5 , a g a in s t  5 3 .2 9 0 ,6 5 4  la s t  y e a r .  F o r  p e r io d  fro m  J u ly  1 to  N o v . 30  ta x e s  w e re  $ 1 ,4 4 4 ,7 8 6  In  1910, a g a in s t  $ 1 ,4 9 8 ,5 8 9  In 1909.
n  T h e s e  llg u re s  re p r e s e n t  3 0 %  o f g ro ss  e a rn in g s .r  A f te r  a llo w in g  fo r m isc e lla n e o u s  r e c e ip ts  a n i l  n e t  f ro m  c o a l a n d  o th e r  

d e p a r tm e n ts ,  t o t a l  n e t  e a rn in g s  fo r  N o v . 1910 w e re  5 2 1 5 ,5 8 3 , a g a in s t  $ 2 6 5 ,0 4 7  In  1909; a n d  f ro m  J u ly  1 to  N o v . 30  w e re  $ 1 ,2 8 6 ,4 1 0  in  1910, a g a in s t  $ 1 ,3 1 6 ,9 2 5  In  1909 .
In te re s t  C h arges a n d  Su rp lu s.

I n t . ,  R en ta ls , & c .—  — B a l. o f  N et  E 'n g s .—
R o a d s .

C u rren t
Y e a r .

$9 8 ,1 4 44 7 6 ,6 0 5
2362 ,8 3 2
6403 ,0 7 5

1 75 ,7 548 8 3 ,4 3 9
53 1 ,0 4 2

P rev io u s
Y ea r .

$8 6 ,4 1 74 1 6 ,6 5 3
2432 ,9 1 6
5933 ,0 5 3

16 9 ,2 4 0

B a n g o r  & A ro o s to o k ____ N o vJ u ly  1 to  N o v  3 0 _______
B e llc fo n te  C e n t r a l_______ D ecJ a n  1 t o  D e c  3 1 _______
B r id g e to n  & S a c o  R I v c r .N o vJ u ly  1 to  N o v  3 0 ..............
B u ff  R o c h  & P I t t s b ____ N o vJ u ly  1 to  N o v  3 0 _______
C e n tr a l  o f N ew  J e r s e y . . N o vJ u ly  1 to  N o v  3 0 _______ 2 ,6 4 5 ,8 0 4
C h e s a p e a k e  & O h io ____ N o v  a 6 0 1 ,7 7 9  __J u ly  1 to  N o v  3 0 ----------a 3 .2 2 5 ,9 5 3  a 2 ,6 2 9 !6 1 6
C h ic a g o  G re a t  W e s t e r n .N o v  2 2 0 ,8 0 6  2 1 1 ,8 2 9J u ly  1 to  NOV 3 0 ..............  1 ,0 4 2 .3 3 2  ' --------
C o lo ra d o  M id la n d ------------N o v  2 9 ,8 2 0J u ly  1 t o  N o v  3 0 ..............  149 ,1 0 0
C o lo ra d o  & S o u th e r n — N o v  2 6 9 ,1 0 0

J u ly  1 to  N o v  3 0 ----------  1 ,3 5 1 ,3 6 2
C o p p e r  R a n g e ___________ S e p t  15 ,71 2J u ly  1 to  S e p t  3 0 ..............  4 7 ,1 3 7
C u b a  R R .................................. N o v  3 6 ,6 6 7J u ly  1 to  N o v  3 0 ..............  1 83 ,3 33
D e n v e r  & R io  G ra n d e ___ N o v  5 2 4 ,6 3 0

C u rren t
Y ea r .

$4 ,1 4 54 3 ,9 9 4
d c f.7 6 413 ,11 5

5345 ,214
£ 1 7 5 ,2 3 78 3 2 ,5 0 6  X \,0 5 3 ,3 2 0  

3 4 7 ,2 7 8  5 0 3 ,6 2 6
2 ,3 3 6 ,3 3 7
<1540,057

1 ,2 0 9 ,7 9 9

2,370,406 
333,270 

1,861,829 
£73,281 

£577,569 
29,820 edef 14,648 

149,100 cdcf51,536 
256,529 C345.869

P r e v io u s
Y ea r .

5
32,256 

133,281 
1,899 
4,615 

def.26 
4,357 j 

£166,434 j 
£892,508

8 0 2 ,6 8 2  i
2,046,443 , 

541,969 
2,797,467 
£154,702 
£357,105 

C35.453 
C22.009

C429.609 
1,274,653 Cl.415,722 Cl,705,161

J u ly  1 to  N o v  3 0 ..............  2 ,5 2 4 ,8 3 9
D u lu th  S o  S h  & A t l _____ N o v  9 4 ,7 1 2J u ly  1 to  N o v  3 0 ..............  4 8 2 ,7 2 7
G e o rg ia  R R ______________ N o v  6 2 ,5 8 8J u ly  1 to  N o v  3 0 ..............  3 8 9 .1 3 1
L o u ls v  H e n d  & S t  L _____ N o v  1 7 ,1 2 6J u ly  1 to  N o v  3 0 _______ 8 5 ,5 2 3
M in e ra l R a n g e ____________N o v  1 2 ,8 1 6J u ly  1 to  N o v  3 0 _______ 6 5 .8 9 9
M o K a n  & T e x a s --------------N o v  5 5 1 ,8 3 5J u ly  1 to  N o v  3 0 _______ 2 ,8 8 6 ,5 8 7
N e v a d a - C a l - O r e g o n _____ N o v  4 ,2 7 4

J u ly  1 to  N o v  3 0 _______ 2 1 ,2 9 3
N e w  O rl G re a t  N o r t h e r n .O c t  41 ,711J u ly  1 to  O c t  3 1 .............. 1 67 ,1 52
N  Y O n ta r io  & W e s t e r n .N o v  124 ,6 89J u ly  1 to  N o v  3 0 .............. 59 1 ,7 8 9

11 ,95 73 5 ,8 1 2
3 6 ,6 6 71 78 ,5 44

4 57 ,5 81

7 ,3 6 9  4 3 ,2 3 72 9 ,0 8 3  8 0 ,6 0 9
3 9 ,36 8  18,8212 3 9 ,1 5 0  7 3 ,5 4 0

(2235,253 d 192,7282 ,1 6 8 ,4 5 0  (21 ,287.995 (21,500,908 
10 1 ,7 2 0  £ d e f.8 ,6 6 1  £ d e f .l9 .9 2 7  4 6 9 ,7 2 9  £ 7 9 ,2 5 9  £ 5 0 ,9 2 3

5 9 ,5 7 2  £ 4 2 ,4 5 5  £ 4 3 ,0 5 13 0 1 ,5 8 7  £ d e f6 ,6 3 1  £ 1 1 1 ,2 3 1
13 ,65 2  £ 5 ,1 5 5  £ 1 9 ,6 5 67 8 ,0 5 3  £ 4 6 ,5 0 8  £ 5 5 ,6 5 8
1 3 ,0 3 5  £ d e f . l 2 ,801 £ d e f  465 
6 6 ,0 1 8  £ d e f ,6 1 ,448 £ d c f.3 ,1 7 8  

550 ,0 01  £ 6 0 4 ,9 9 7  £ 200  7172 ,7 2 9 ,4 5 6  £ 1 ,5 8 7 ,0 7 8  £ 1 ,6 2 5 .5 4 1
3 ,721

18,081
4 5 ,39 81 84 ,9 48
9 8 ,1 1 9479 ,271

£4,100
£ 6 2 ,4 0 9

11,692
73,664
59,5498 0 2 ,1 6 6

£ 1 5 ,8 4 4£ 1 2 2 ,0 8 4
7 ,2 8 015 ,82 2

9 5 ,4 3 57 0 5 ,6 5 6

A m e r ic a n  R y s  C o ____
c  A u  E lg in  & C hic  R y  
B a n g o r  R y  & E le c  Co B a to n  R o u g e  E lcc tC oB in g h a m to n  R y _____
B ro c k  & P ly m  S t  R y .  B k ly n  R a p  T r a n  S y s .  C a p e  B re to n  E le c  C o . C a ro lin a  P o w  & L t Co C e n t P a r k  N <& E  l t l vC e n tra l  P e n n  T r a c ___C h a t ta n o o g a  R y  & L tC h ic a g o  R y s  C o --------C lev  P a ln c s v  & E a s t -  C o n e y  Is l  & B ro o k ly n  D a lla s  E le c t  C o rn —  D e tr o i t  U n ite d  R y _ .  D D E  B & B a t  (R cc) D u lu th -S u p e r io r  T ra c  
E a s t  S t  L o u is  & S u b .
E l P a s o  E le c t r i c --------F a lrm  & C la rk s  T r  Co F t  W a y n e  & W a b a s h  V a lle y  T ra c t io n  Co 4 2 d S tM  & S N A v  (R ec) G a lv -H o u s t  E le c t  C o . G ra n d  R a n ld s  R v  C o . H a v a n a  E le c t r ic  R y .  H o n o lu lu  R a p id  T ra n  

& L a n d  C o -------- - H o u g h to n  C o T ra c  Co H u d s o n  & M a n h a t ta n  
I l l in o is  T r a c t io n  C o . .  I n t e r b o r  R  T  (S u b ) - - I n t e r b o r  R  T  ( E le v ) .  J a c k s o n v i l le  E le c t  Co 
K a n s  C ity  R y  *  L t  Co 
L a k e  S h o re  E le c  R y .  L o n g  I s la n d  E le c t r i c .  M e tro p o l i ta n  S t  (R ec) 
M llw  E l R y  & L t  C o . Mllvv L t  H t  & T r  C o - M o n tre a l  S t r e e t  R y - -  N a sh v illc  R y  & L ig h t  
N e w  O rle a n s  R y  & L t  N  Y C ity  I n t c r b o r o  - N  Y & L o n g  I s l a n d ’ll- N  Y & Q u e e n s  C o u n ty  N o rf  & P o r ts m  T r  Co N o r th  O h io  T ra c  & L t  N o r th  T e x a s  E le c  C o . 
N o r th w c s t  E le v  C o . .  O c c an  E le c t r i c — - - -  P a d u c a h  T r  & L t  C o . P c n s a c o la  E le c tr ic  Co P o r t  (O re) R y .L & I ’Co P u g e t  S o u n d  E le c  Co 
R ic h m o n d  L t  & R R -  R lo  d e  J a n e i ro  T ra m  L ig h t  & P o w e r  Co 
S t  J o s e p h  (M o) R y  L t  H e a t  & P o w e r  C o . - S a o  P a u lo  T r  L t  & P -  S a v a n n a h  E le c tr ic  Co 
S e a t t l e  E le c tr ic  C o . .  S e c o n d  A v e n u e  (R ec) S o u th e rn  B o u le v a rd .  S o u  W is c o n s in  R y  Co S t a t e n  Is l M id la n d  —  T a m p a  E le c tr ic  C o . .  T h ird  A v e n u e  ( R c c ) . 
T o le d o  R y s  & L t  C o . T o ro n to  U.v C o .T w in  C ity  R a p  T r a n .  U n d e rg ro u n d  E l  R y  o f L o n d o n —  T h re e  tu b e  l in e s —  M e tro p o l i ta n  D ls t .  U n lte d  T r a m w a y s .
U n io n  ( R c c ) ...................U n io n R y .G & E C o d l l)  U n ite d  R R s  o f S a n  F r  W e s to h e s  E le c  ( R e c ) .  W h a to o m  Co R y  & LI Y o n k e rs  R R  ( K e c ) . .

L a test G ross E a rn in g s .

W eek  or 
M o n th .

D e c e m b e r ..N o v e m b e r .
N o v e m b e r .N o v e m b e r .N o v e m b e r .N o v e m b c r .S e p te m b c rN o v e m b e r .N o v e m b e r .S e p te m b e rD e c e m b e r . .N o v e m b e r .O c to b e r___
N o v e m b e r .  S e p te m b e r  N o v e m b e r .  1 s t w k  J a n  
S e p te m b e r  N o v e m b e r .  N o v e m b e r .  N o v c m b c r .  O c to b e r  . .
O c to b e r  . .  S e p te m b e r  N o v e m b e r .  N o v e m b e r W k  J a n  15
N o v e m b e r .N o v c m b e r .S e p te m b e rN o v e m b e r .S e p te m b e rS e p te m b e r
N o v e m b e r .N o v e m b e r .
N o v e m b e r .S e p te m b e rS e p te m b e r
N o v e m b e r .N o v e m b e r .N o v e m b e r .N o v e m b e rN o v e m b e r .S e p te m b e rS e p te m b e rS e p te m b e rD e c e m b e r ..N o v e m b e r .N o v e m b c r .D e c e m b e r ..S e p te m b e rN o v e m b e r .N o v e m b e r .N o v e m b e r .
N o v e m b e r .S e p te m b e r
N o v e m b e r .
N o v e m b e r .  N o v e m b e r .  N o v e m b e r .  N o v e m b c r .  S e p tc tn b e r  S e p te m b e r  D e c e m b e r .. S e p te m b e r  
N o v e m b e r .  S e p te m b e r  N o v c m b c r .  O c to b e r  . 
1 s t  w k  J a n

W k  J a n  14 W k  J a n  14 W k  J a n  14S e p te m b e rN o v e m b e r .N o v e m b e r .S e p te m b e r
N o v e m b e r .S e p te m b e r

C u rren t P rev io u s  
Y ea r . Y ea r .

$3 4 0 ,5 7 5132 ,5 08
4 6 ,34 60 ,7 4 72 7 ,6 0 98 ,0 2 61882 ,3762 9 ,0 4 321 ,37 956,00173 ,7917 0 ,4 8 01250 ,9232 7 ,0 3 7145 ,7 24127 ,0421 54 ,5 3952 ,18 09 0 ,30 9194,974
5 9 ,08 558 ,50 4

1 31 ,3 60  132,561 118 ,251  
8 8 ..‘17 6
4 3 .20 8
3 9 ,0 1 62 2 ,79 92 0 0 ,6 1 5

5 78 ,7 691023 ,1831240 ,396
4 8 ,9 0 46 4 4 ,4 1 6
9 1 ,80 22 0 .20 9  1188 ,9734 07 ,1 73  7 9 ,8  18 

36 6 ,0 9 8158.739 
54 3 .6 4 02 1 ,39 2  39,621  106,981 179,111 189 ,7 05  119 ,263  1 96 ,8 40  11,772 2 1 ,5 2 3  2 4 ,4 2 7  49 8 ,9 5 3  
150 ,274  3 2 ,4 2 3
9 4 6 ,0 0 6

87,6442 5 9 ,3 9 056 ,863469 ,3 348 2 ,2 6 711,43715,4532 6 ,9 5 04 3 ,2 4 82 9 3 ,9 4 5
2 6 1 ,0 1 0379 .721
133 .7 39

£ 1 4 ,8 2 0£ 1 2 ,0 2 7£ 5 ,3 5 82 0 3 ,0 7 626 5 ,6 6 86 33 ,6 185 0 ,40 73 7 ,1 6 55 8 ,7 4 4

$3 1 6 ,8 6 7122 ,7894 5 ,4 2 79 ,90425 ,91 18 ,6 2 81819 ,1802 6 ,5 3 5
20,0025 3 ,50 066 ,74164 ,8111 1 0 9 ,6402 5 .9 0 0  137 ,1 57  1 21 ,2 15  140 ,0 0450 ,58 88 5 ,5 0 9177,712
56 ,06 94 1 ,4 3 3

122 ,8 06136,618109 ,0 588 0 ,3 2 73 7 ,5 9 4
3 4 ,9 6 62 4 ,9 1 51 59 ,4 36

4 7 9 ,8 2 01075,5211210 ,714
45 ,61 160 7 ,1 6 7
9 0 ,7 0 517,8251203 ,0883 7 8 ,5 4 67 3 ,1 2 7334 ,871149,426

5 34 ,3 7616 ,5563 5 ,5 4 99 1 ,91 0163 ,4 44175,743105 ,253190 ,1 8710,563
2 0 ,7 1 02 1 ,1 7 6411 ,0 01139 ,0 183 1 ,37 3

03 2 ,5 6 8
8 2 ,2 9 622 1 ,0 6 451 ,08 8

451,53376 ,27 48 ,8 5 61 4 ,22 62 7 ,36 7
5 2 .90 0  26 0 ,8 1 4  

2 4 6 ,1 8 5  3 3 2 .9 7 7  
129 ,017

J a n .  1 to  latest date.

C u rren t
Y ea r .

5
3,927,1081 ,5 4 8 ,3 5 3

5 18 ,1 2299 ,17 2

£ 1 3
£11£ 51792516194430

111 ,9531 6 ,4 5 5 ,8 5 22 76 ,0 012 2 3 ,0 5 0478 ,4818 3 1 ,1 6 77 9 9 ,4 1 91 0 .2 0 5 ,2 5 23 2 8 ,2 3 51 ,1 7 2 ,9 4 71 ,3 3 0 ,0 2 6154 ,5 3946 3 ,2 1 29 9 0 ,3 1 52 ,1 6 1 ,3 2 8
5 75 ,4 89504 ,4 9 7

1 ,2 6 0 ,0 8 61 ,0 6 2 ,4 7 01 ,1 9 7 ,8 6 31 ,0 36 ,304
8 4 ,9 5 7

412 ,6 91286 ,4411 ,8 5 6 ,7 9 45 ,5 9 7 ,6 3 41 0 ,17 3 ,11211,310 ,081
5 20 ,6 856 ,8 3 3 ,9 5 0

1 ,110 ,541101,08110 ,5 7 4 ,1 9 94 ,2 7 0 ,8 0 8
9 7 5 ,8 5 64 ,0 7 8 ,8 9 51 .662 .093

5 ,7 0 6 ,4 2 3167 ,75428 2 ,7 2 884 9 ,7 4 1

P r e v io u s
Y e a r .

$3 ,6 3 8 ,4 6 51 ,4 1 8 ,8 5 7
4 9 0 ,0 9 68 9 ,5 9 0

2 ,2 3 5 ,4 5 31 ,3 1 4 ,8 3 82 ,2 1 8 ,4 5 2100 ,2 54
2 47 ,5 415 ,1 0 8 ,9 2 71 ,7 5 7 ,3 0 82 00 ,8 33

9 ,9 4 5 ,0 4 0
9 4 2 ,0 0 72 ,6 65 ,591
57 8 ,8 4 0

895017446223;3511,313816,850

632,734
83,677

179,3482 0 9 ,3 5 0
545,7072 ,6 7 2 ,7 6 2

2,695,1943 ,5 7 5 ,6 5 9
133,739

£ 2 9 ,6 5 0
£ 2 3 ,9 3 2£ 1 0 ,7 7 21 ,6 91 ,8492 ,0 8 7 ,5 5 76 ,9 7 1 ,1 3 34 02 ,8 573 7 2 ,0 7 5

122 ,7 831 5 ,5 2 6 ,6 8 52 4 1 ,6 9 22 00 ,6 114 4 5 ,3 4 37 5 4 ,4 8 87 0 7 ,1 6 59 ,2 9 8 ,3 9 42 9 7 ,5 7 31 ,1 6 2 ,5 7 81 ,2 0 0 .3 5 4140 ,0 0447 1 ,2 3 38 9 6 ,3 4 61 ,8 5 0 ,5 6 5541 ,2 91
3 8 7 .8 7 4

1 ,1 6 1 ,1 5 699 6 ,3 3 21 ,1 0 5 ,6 7 79 3 8 ,8 6 87 7 ,5 2 6
3 7 6 .9 5 52 9 3 ,8 8 3

4,859,145

437,7656 ,3 0 4 ,2 1 61,020,021148 ,7 401 0 ,3 5 9 ,3 7 83 ,8 7 1 ,7 8 08 5 6 ,9 5 23 ,6 2 8 ,6 4 31 ,5 65 ,102
5 ,5 0 7 ,2 2 5127,4912 6 2 ,3 6 67 48 ,2 81
1 ,9 9 4 ,7 2 91 ,1 5 1 ,0 0 92 ,0 7 6 ,9 7 89 7 ,54 2

2 2 6 ,2 5 34 ,3 8 5 ,3 5 61 ,7 2 0 ,1 0 42 6 2 ,0 6 7
6,885,258

8 8 7 ,4 6 62 ,2 0 2 ,4 8 1
553,524
6 4 1 ,1 7 06 7 ,92 316 1 ,8 0 92 0 8 ,1 1 553 9 ,9 1 32 ,2 6 8 ,9 8 02 ,4 0 6 ,9 9 63 ,1 9 0 ,2 6 81 29 ,0 17

£ 2 7 ,4 4 5£ 2 1 ,7 2 9£ 1 0 ,9 4 51 .5 3 4 ,9 4 92 ,5 3 4 ,3 3 86 ,8 1 0 .1 1 8333 ,6 113 6 7 ,7 1 8

c  T h e s e  fig u res  a r c  fo r  c o n s o lid a te d  c o m p a n y .
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Electric Railway N et Earnings.—The following table gives the returns of ELECTRIC railway gross and net earnings reported this week. A full detailed statement, including all roads from which monthly returns can be obtained, is given once a month in these columns, and the latest statement of this kind will be found in the issue of Dec. 24 1910. I he next will appear in the issue of Jan. 28 1911.

-------Gross E a rn in g s --------------- N et E a rn in g sC urrent P revio us C urrent P reviousR oad s. Y ear. Y e a r . Y ear. Y ear.$ $ $ $
A m cr L ig h t & T ra c  C o ..D e o  427.080 391,822 417.131 382.259La«- J a n  1 to  Deo 3 1 ______  3 ,8 32 .55 2  3 ,345 ,441  3 ,712,803 3 ,239,170
C e n tra l P e n n a  T r  C o------ D ec 73,791 00,741J a n  1 to  D ec 3 1 .............. 831,107 75 4 ,488  239,000 195,070
N o rf A P o rtsm  T ra c .  b - .D e o  179,111 103,444 84 ,233 08,051J u ly  1 to  D ec 3 1 .............. 1 ,079,822 988,412 481,704 433,077
T o ledo  R y  & L t  C o .b — N ov  201,010 240 ,185  03,501 120,139J a n  1 to  N ov  3 0 .............  2 ,0 95 ,19 4  2 ,4 00 ,99 6  1,000,239 1 ,077,181

a N e t e a rn in g s  h e re  g iv en  a re  a f te r  d e d u c tin g  ta x e s , b N e t ea rn in g s  h e re  g iv en  a re  be fo re  d e d u c tin g  ta x e s .
Interest Charges and Surplus.

— I n t . ,  R en ta ls , & c .—  — H al. o f  N e t E 'n g s . C urrent P revious Current I  revious R oad s. Y ear. Y ea r. Y ear. Y ear.5 $ 3 ^N orf & P o rtsm  T r a c ____D eo 60,491 05,242 23 ,742 2-809• J u ly  1 to  D ec 3 1 .............  37 7 ,200  381,394 104.504 o2 ,^83
T o le d o  R y  & L t  CO...........N ov  78 ,482 75 ,758 f l5 .7 5 0  *44 ,565J a n  1 to  N ov  3 0 ______  847 ,644  803 ,576  1159 ,229  £276 ,234
• x  A fte r  a llow ing  fo r o th e r  Incom e rec e iv e d .

A N N U AL R E P O RTS,
IfA nnual Reports.—An index to annual reports of steam railroads, street railways and miscellaneous companies which have been published during the preceding month will be given on the last Saturday of each month. This index will not include reports in the issue of the “Chronicle” in which it is published. The latest index will be found in the issue of Dec. 31 1910. The next will appear in that of Jan. 28.

Albany Southern (Electric) Railroad.
(R e p o r t C o ve r in g  12)^ M o ’s —S e p t . 14 1909 to S e p t .  30 1910.)

President It. A. C. Smith, 100 Broadway, N. Y., Jan. 3 1911, wrote in substance:
O rganiza tion .— T h e  c o m p a n y  b e g an  o p e ra tio n s  S e p t.  14 1909, a n d  th e  fo llow ing r e p o r t  a n d  f inanc ia l s ta te m e n t  show s th e  re su lts  fo r  th e  12 H m o n th s  e n d ed  S e p t.  30 1910. A lm o st Im m e d ia te ly  a f te r  o rg a n iz a tio n  J  G . W h ite  & Co. of N ew  Y ork  w ere  e ng ag ed  a s  o p e ra tin g  m a n a g e rs  a n d  eng ineers  to  su p e rv ise  a n d  d ire c t  th e  c o n s tru c tio n  w ork  a n d  th e  o p e ra tio n  

of v o u r  p ro p e rtie s . , ,F in a n c ia l .— T h e  p la n  of o rg a n iza tio n  (V . 89 , p . 223) w as a p p ro v e d  b y  th e  P u b lic  S erv ice  C om m ission of N . Y . S ta te ,  w hich fu r th e r  s a n c tio n e d  th e  Issue of $1 ,250 ,000 1 s t  M . b o n d s  o u t o f a  to ta l  a u th o r iz e d  Issue o f $1 ,500 ,0 00 . O f th e se  bo nd s, $765 ,000 w ereso ld  a n d  th e  p roceeds the reo f u sed  to  p u rc h ase  th e  A lb a n y  & G rccnb ush  B ridg e, a  m o d ern  do ub le -d eck  s t ru c tu re  c o n n e c ting  th e  c ities  of A lb a n y  a n d  R ensse lae r, a n d  ov e r w hich  th e  c a rs  of y o u r  c o m p a n y  h a v e  e n tra n c e  In to  th e  c ity  of A lb a n y .T h e  rem a in in g  $485,000 of sa id  $1 ,250 ,000  of b o n d s w ere  so ld  a n d  th e  p roceeds u sed  In th e  b u ild in g  of a  2d tr a c k  b e tw e en  R en sse lae r  a n d  th e  c o m p a n y ’s a m u se m e n t p a rk  a t  K in d crh o o k  L a k e , Invo lv in g  th e  c o n s tru c tio n  of 13 m iles of tr a c k  w ith  th e  n ecessa ry  th ird - ra i l  In s ta lla tio n  a n d  th e  re lo c a tio n  of th e  ro a d  a t  seve ra l p o in ts ,  e lim in a tin g  da n g e ro u s  c u rv e s . A t th e  sam e  tim e  th e  e x is tin g  tr a c k  w as p laced  In good  c o n d itio n  a n d  a ll  cons tru c tio n  w ork  w as c o m p le ted  p ro m p tly  a n d  a t  a  c o s t con s id e ra b ly  less th a n  th e  e s tim a te s . T h e  new  tra c k  w as p laced  In se rv ice  J u ly  4 1910. Im p ro v e m e n ts  w ere  a lso  m a d e  a t  th e  p o w erh o u se , re su ltin g  In g re a te r  e ff ic ien cy . (Sec b o n d  offering  In V . 89 , p .  1141, 1222.) , .T h e  d ire c to rs  h a v e  a lso  e x p en d e d  $62,000 fo r th e  fo llow ing <and o th e r  m isce llaneou s Im p ro v em e n ts , to  w it: A  new  cas ino  a t  th e  a m u se m e n t p a rk ;a  new  w a te r  gas s e t w ith  oil s to ra g e , A c ., a t  R ensse lae r, c a p a c ity  120,000 c u . f t .  p e r  d a y : new  gas m a in s  a n d  e x ten s io n s In R ensse lae r a n d  H u d so n . A p p lica tio n  h a s  b een  m ad e  to  th e  C om m ission for perm ission  to  Issue $52,000 a d d itio n a l 1st M . b o n d s on  a c c o u n t of su ch  e x p e n d itu re s .E xtract fr o m  R eport o f J . G .  W h ite  & Co.— “ D u rin g  th e  p a s t  y e a r  th e  ro lling  e q u ip m e n t h a s  n e a rly  a ll b een  th o ro u g h ly  o v e rh au led , a n d  th e  cost h a s  b een  in c lu d ed  In th e  o p e ra tin g  exp en ses. A c tiv e  cam pa ign s fo r new  b u s iness  In th e  e lec tric  a n il gas d e p a r tm e n ts  h a v e  b een  ca rr ied  on  w ith  s a tis fa c to ry  re s u lts . T h e  e n tire  p ro p e r ty  h a s  b een  a d e q u a te ly  m a in ta in e d  a n d  Is in  good o p e ra tin g  c o n d itio n . T h e  re la tio n s  of th e  c o m p a n y  w ith  th e  m u n ic ip a l a u th o r i t ie s  a n d  th e  p u b lic  g en era lly  a re . In o u r  ju d g m e n t,  v e ry  sa tis fa c to ry . T h e  em ployees a rc  loy a l to  th e  co m p a n y  a n d  th e ir  perso n n e l 
Is of h igh g ra d e .”

■ E A R N I N G S  F O R  12 H  M O N T H S  E N D E D  S E P T .  30 1910. 
E a rn in g s— R ailw ay , $321,345; e lec tr ic , $112 ,852 ; g as, $42,540;m iscellaneous, $3 ,325 ; to t a l ---------------------------------------------------------T o ta l  o p e ra tin g  e x p en se s----------------------------------------------------------------

N e t e a rn in g s_____ - --------------------------------------------------------------------$197,795T ax es , $26,562; b o n d s I n t . ,  r e n ta ls  a n d  a m o rtiz a tio n , $ 0 8 ,0 0 4 ..  94 ,626

In d iv id u a lly , to  reco v e r  th e  d isco u n ts  on  $9 ,324 ,000 of 10-year 3 % d eb en tu re  n o te s  of th e  N . Y . C ity  R y . Co. Issued u n d e r  a g ree m en t w ith  th e  M etro p o litan  S ecu rities  C o ., d a te d  F e b . 14 1902, a t  70%  of p a r  a n d  su b seq u e n tly  red eem ed  a t  th e ir  face  v a lu e , a m o u n tin g , w ith  In te re s t to  J u ly  1 1910, to  a p p ro x im a te ly  $4 ,000 ,0 00 .O th e r  su its  w ere  th re a te n e d  a n d  In cou rse  of p re p a ra tio n  In vo lv in g  Indirec tly  th e  In te rb o ro u g h -M e tro p o lita n  Co. th ro u g h  Its ow n ersh ip  of s to ck  In M etro p o lita n  S t .  R y . a n d  M etro p o lita n  S ecu rities c o m p a n ie s ,w h ic h ,w h ile  th e re  d id  n o t  a p p e a r  to  be  a n y  so u n d  legal g ro u n d  u p o n  w hich  th e y  cou ld  b e  m a in ta in e d , n e v erth e le ss  h a d  th e ir  effect u p o n  th e  c o m p a n y ’s c re d it .  T h e  c e r ta in ty  a lso  t h a t  th e  co m p a n y , In th e  m o s t fav o rab le  a sp e c t of th e  case , w ou ld  h a v e  to  p a y  o u t  la rg e  su m s of m o n ey , a n d  th e  Im m en se  a d v a n ta g e  of rescu in g  l t  fro m  a  m ass of v e x a tio u s  a n d  po ssib ly  d a n g e ro u s  litig a tio n , im p e lled  y o u r  d ire c to rs  to  Jo in In a  fina l a d ju s tm e n t  of a ll li t ig a tio n . U n d e r  th e  te rm s  of th is  s e tt le m e n t  ag ree m en ts  w ere e n te re d  In to  a n d  o rders filed In C o u rt d isp o s in g , so fa r  a s  po ssib le , of a ll p en d in g  a n d  th re a te n e d  litig a tio n , u p o n  th e  p a y m e n t b y  th e  M e tro p o lita n  S ecu rities  C o ., o f $4 ,000 ,00 0, Its c o n tr ib u tio n  to w a rd s  th e  a m o u n t req u ired  to  effect su ch  se tt le m e n t. T h is  a m o u n t w as a d v an ce d  b y  y o u r  co m p a n y  u n d e r  a n  a g ree m en t b y  w hich It w ill be  c re d ite d  u p o n  Its u n p a id  su b sc r ip tio n  to  th e  sto ck  of th e  M etro p o lita n  S ecu rities  Co. [C om pare  V . 91, p . 38 .— E d.]F ranch ise T a x .— T h e  fran ch ise  o r  c a p i ta l  s to ck  ta x  assessed  b y  th e  S ta te  C o m p tro lle r  for th e  y e a r  en d ed  O c t. 31 1908 w as fixed a t  $1 04 ,252 . T h e  c o m p an y  b e lieved  th e  a m o u n t a n d  th e  p r in c ip le  o n  w hich  It w as assessed  to  b e  In e q u itab le . T h e  c o u rts  u p h e ld  th e  c o m p a n y ’s c o n te n tio n , a n d  as  a  re s u lt  th e  fran ch ise  ta x  fo r t h a t  y e a r  w as red u c e d  fro m  $104,252 to  $13,485. A  like b asis of red u c tio n  w as ap p lied  In th e  ta x e s  assessed  b y  th e  S ta te  for 1909 a n d  1910.R eduction  in  A d m in is tra tive  E xp en se s .— T h e  a d m in is tr a tio n  exp en ses  for th e  ca le n d a r  y e a r  1909 w ere  $104,803 a n d  fo r  th e  y e a r  1910 $9 2 ,42 6 , a  red u c tio n  of $12,377.M etropolitan Street R y . R eo rga n iza tion .— T h e  reo rg an iz a tio n  of th e  M etro p o lita n  S t .  R y . Co. Is s till u n d e r  a c tiv e  co n s id e ra tio n , no  d e fin ite  a g ree m en t h a v in g  y e t been  a rr iv e d  a t  b e tw een  th e  s to ck h o ld e rs  a n d  th e  Jo in t b o n d h o ld e rs’ co m m itte e . T h e  sa le  of th e  p ro p e rty  h a s  b een  p o s tp o n e d  to  F e b . 16 1911 (co m p are  te n ta t iv e  p la n , V . 91, p . 1767.)E a rn in g s .— T h e  su rp lu s  e arn in g s  of th e  In te rb o ro u g h  R a p id  T ra n s i t  C o. a f te r  th e  p a y m e n t of th e  reg u la r  9%  d iv id e n d  fo r th e  fiscal y e a r  en d ed  J u n e  30 1910 w ere $2 ,932 ,1 47 , a n  in c rease  o v e r  th e  p rev io u s  fiscal y e a r  of $1 ,492 ,324 (see V . 91, p . 71 3).
IN C O M E  A C C O U N T  F O R  C A L E N D A R  Y E A R S  E N D IN G  D E C . 31.
R eceipts—  1910.D iv . a t  9%  per a n n u m  on  339,128sh ares of I n te rb .  R . T .  Co. s t o c k . .  $3 ,052 ,152 I n te re s t  on  b a n k  b a lan ces , lo an s, &c_ 118,325R ed u c tio n  In c ap ita l s to ck  ta x  p a id  to  N . Y . S ta te  In 1908 (see rem ark s  a b o v e ) ____________________________  90 ,706

1909.
$3 ,052 ,152290,429

1908.
$3 ,052 ,152295,892

. .  $3 ,261 ,2 43  $3 ,342 ,5 81  $3 ,348 ,044

$3 ,052 ,12592 ,42624,776
36 .405

$3 ,052 ,1 25215,839104,252

$3 ,372 ,216 def .$29,035 767,943

T o ta l  re c e ip ts ...................................D isbursem ents—I n t .  on  $07,825,000 In te rb .-M e tro p .4 'A %  c o lla te ra l t r u s t  b o n d s ----------E x p e n se  a c c o u n t--------------------------------
C laim  agst.~N~. Y " C ." R y  ."canceled b y  a g ree m en ts  o f J u n e  1910---------------

T o ta l  d is b u rse m e n ts ---------------------- $3 ,205 ,733n a l a n c c ............................................................ su r. $55,510
S u rp lu s  b e g in n in g  of y e a r___________  738,308 ____________

T o ta l  su rp lu s____ . . . . . . . _________  $793,818 $738,308
B A L A N C E  S H E E T  D E C E M B E R  31 .

1910 . 1909.A sse ts—  $ $I n te rb .  R a p .  T r a n .  Co. s to c k ’a t  c o s t.1 0 4 ,5 6 3 ,0 4 2  104,563,042 M etro p o lita n  S t .  R y . Co. s to ck  a t  c o s t 68 ,084 ,4 55  08 ,684 ,4 55M etro p o lita n  S e c u r. Co. s to ck  a t  c o s t. 28 ,329 ,6 95  28 ,3 2 9 ,0 9 5M et. S ec . Co. loan s secu red  b y  3 -y c a r 5%  tm p ro v . n o te s , s to ck s  A bo nd sof su b s id ia ry  cos. as c o lla te ra l------A d v an ce d  a g s t .  th e  25%  u n p a id  su b sc r ip tio n  to  s to ck  of M et. S ec . C o . .R ea l e s ta te ____________________- - - - - -M etro p . S ecu rities  Co. s to ck , fu ll p a idO ffice fu rn itu re  a n d  f ix tu re s -------------E n g in e erin g  In su sp en s io n  (ad d itio n a l
s u b w a y s ) __________________________C ash a n d  a cc o u n ts  re c e iv a b le ________

$3 ,052 ,1 25190,642104,251

$3 ,347 ,0 17  s u r  .$1 ,027 766,916
$767 ,943

1908.
$104,563,04208 ,084 ,45528 ,329 ,0 95

5 ,124 ,469  8 ,2 81 ,20 4  9 ,422 ,891
7 ,3 48 ,00 0  ...........

36 ,773G.902
150,152870,242

36 ,7736,902
100,1521 ,099 ,882

642,50936 ,7736,487
62,648811,428

S u rp lu s  ___________________________________________________________$103,168N o te .— T h c  d frcc to rs  on  J a n .  14 1911 d ec la red  [an In itia l se m i-a n n u a l d iv id e n d  of 1 K %  on p re f. s to ck , p a y a b le  F e b . 1. T h is d iv id e n d  ca lls  fo r $30 ,435 , a n d  ft Is u n d e rs to o d  p laces th e  p re f . s to ck  on a  3%  b a s is .
B A L A N C E  S H E E T  S E P T . 30 1910.

Assets ($1,797,097)— Liabilities (34,797,697)—Cost of road, plan t and fran- Common stock...............................51,375,000chisca ...................................... $4,656,705 Preferred s to c k ..................... —  2,029,000Current assets— First m tge. 5% bonds--------- 1,250,000Accounts receivable. $26,958 Accounts p a y a b le . . . . ...............  25,177M aterials A supplies 29,737 Accrued bond Interest...............  5,208Cash on hand A In bk. 65,645— 122,340 R e se rv e s ....................................... 10,144Deferred accounts___________  18,652 Surplus ____________________  103,168—V. 91, p. 1346. 1222. 1140.
Interborough-Metropolitan Co., New York City.

(R e p o r t  f o r  F is c a l  Y e a r  en d in g  D e c . 31 1910.) 
President Theodore P. Shonts, N. Y., Jan. 17 1911, wrote:

Street R a ilw a y  L itig a tion  Settled  by P aym en t o f  $4 ,000 ,0 00 .— O n F e b .  10 1909 a  ju d g m e n t w as re n d e re d  a g a in s t  th e  M etro p o lita n  S e c u r itie s  C o ., In a  su it  o f th e  rece iver of th e  N . Y . C ity  R y . C o ., fo r  th e  b a la n c e  a lleg ed  to  be  d u e  u n d e r  a g ree m en t of M ay 22 1907, a m o u n tin g  to  $5 ,271 ,5 82 , w h ich  ju d g m e n t w as su b se q u e n tly  a ff irm e d  b y  th e  C ircu it C o u r t of A p p ea ls . V ariou s p a y m e n ts  u p o n  th is  Ju d g m e n t red u c e d  th e  a m o u n t to  J u ly  1 1010, w ith  in te re s t ,  to  a p p ro x im a te ly  $ 4 ,495 ,0 00 . In  th e  m e a n tim e  th e  rece ive r o flth o lN  Y C ity  R y . Co. h a d  in s t i tu te d  a n  a c tio n  to  collec t th e  a m o u n t of th e  ju d g m e n t from  th e  s to ck h o ld e rs  of th e  M etro p o lita n  S e c u r itie s  Co. u p o n  th e  g ro u n d  t h a t  25%  of th e ir  s to ck  su b sc r ip tio n s  rem ain e d  u n p a id . Y o u r c o m p a n y  b e in g  th e  ow n er of 293,920 sh ares  o u t  o f a  to ta l  Issue o f 300,000 sh a re s , i ts  l ia b ility  fo r su ch  u n p a id  b a la n c e  w ould  h a v e  a m o u n te d  to
*7Thcro\viV8 a lso  In s ti tu te d  b y  th e  rece ive r of th o  N . Y . C ity  R y .  Co. a  s u i t  a g a in s t th o  M e tro p o lita n  S ecu rities  Co. a n d  c e r ta in  of i ts  fo rm e r d ire c to rs .

T o t a l ............................................................ 215 ,113 ,730  211 ,10 2 ,10 5  212,559,928
L ia b ilitie s—  'C om m on s to c k _______________________  93 ,262 ,192  93 ,202 ,192  93 ,202 ,192P re fe rre d  s to c k ______________________  45 ,740 ,0 00  45 ,740 ,0 00  45 ,740 ,0 00C o lla te ra l t r u s t  4 }-£% b o n d s_________  67 ,825 ,000  67 ,825 ,0 00  67 ,825 ,000N otes p a y a b le ____________ __________ a 6 ,549,400 2 ,7 49 ,40 0  4 ,1 73 ,00 0A c co u n ts  p a y a b le ____________________  180,288 24 ,173 28,762In te re s t  a c c o u n t_____ _______________  *763,031 763,031 703,031In co m e  a c c o u n t______________________  793,818 738,308 767,943
T o ta l ................................. - ...........................21 5 ,11 3 ,73 0  211 ,10 2 ,10 5  212,559 ,928
a  In c lu d es  $2 ,549 ,400  6%  n o te s , d a te d  Ju n o  1 1910, a n d  $4 ,000 ,0 00  5 -y ea r 

6%  n o te s , d a te d  J u ly  1 1910. ,  . . „  , _ .* In c lu d e s  a cc ru e d  In te re s t fo r 3 m o n th s  to  J a n .  1 n e x t  fo llow ing on  I n tc r -  b o ro u g h -M e tro p o lita n  4 H %  b o n d s (co ve red  b y  d iv id e n d  of In te rb o ro u g h  R a p id  T ra n s it  Co. p a id  J a n .  3 1911.) — V . 91 , p .  790.
New Orleans Great Northern Railroad.

(R e p o r t  f o r  F is c a l  Y e a r  e n d in g  J u n e  30 1910.) 
President Charles W. Goodyear, Buffalo, N. Y., Nov. 1 1910, wrote in substance:

E a rn in g s .— T h e  m a in  tr a c k  m ileage  o p e ra te d  J u n e  30 1910 w as 277.89 m ile s , a n  Inc rease  o f 184.54 m iles o v e r th e  m ileage  o p e ra te d  J u n e  30 1909. T h e  a n n u a l s ta te m e n t  show s a n  Increase  In g ross o p e ra tin g  in co m e of $884 ,201 a n d  a n  Increase  In o p e ra tin g  Incom e of $551 ,636 . T h e  n e t  c o rp o ra te  Incom e w as $193 ,109 , as c o m p a re d  w ith  a  defic it of $77,752 for 1908-09.F in a n c ia l .— O n J u n e  30 1910 th e  o u ts ta n d in g  c a p ita l  s to c k  a m o u n te d  to  $7 ,500 ,000 ; th e  fu n d e d  d e b t  c o n sis ted  of $7 ,500 ,000 1s t M . 5%  go ld  b o n d s a n d  $475 ,000 e q u ip m e n t t r u s t  bo nd s, series A .P hysica l P ro p er ty .— O n J u n e  30 1910 th e  c o m p a n y  ow n ed  242 .65  m iles of s ta n d a rd -g a u g e  m a in  t r a c k . Of th is  to ta l ,  180.71 m iles, o r  7 4 .4 7 % , Is la id  w ith  8 5 -lb . rails ; 41 .05 m iles, o r  1 6 .9 2 % , is la id  w ith  70 -lb . ra ils , a n d  th e  re m a in d e r , b e in g  20 .89 m iles, o r 8 .6 1 % , Is la id  w ith  00 -lb . ra ils .D uring  th is  fiscal yea r  tw o  fre ig h t loco m otiv es, s ix  passen g e r coaches, th r e e  cabooses a n d  one f la t c a r  h a v e  b een  a d d e d  to  th e  e q u ip m e n t, a n d  th e re  w ere  re t ire d  11 f re ig h t c a rs , one  plow  c a r  a n d  five c am p  c a rs .T h e  a v e ra g e  c o s t o f m a in te n a n c e  of w ay  a n d  s tru c tu re s  p e r  m ile  of m a in  t r a c k  w as $877, a  re d u c tio n  of $332 below  th e  p re v io u s  y e a r .  In c lu d e d  In th is  a m o u n t Is a m p le  p ro v isio n  fo r d e p re c ia tio n  a n d  fo r ra i l  a n d  t ie s .  T h e  v a lu e  of tie s  u sed  fo r ren ew als  w as $13 ,540 .
E Q U I P M E N T  O W N E D  O N  J U N E  30.

— Locom otives—  P a ss ’ger - F r ’t E q u ip . -  W o rkY ear—  N o . T ract.P ow er E q u ip . N o . C ap.(tons) E q u ip1909-10   25 580,260 lb s . 30 1,401 51 ,695 197
1 0 0 8 - 0 9 : : : : ............................ 2 3  5 2 4 , 2 7 4  ib s . 2 4  1 , 4 1 1  5 1 ,9 0 0  20 0

C L A S S IF IC A T I O N  O F  F R E IG H T  — P R O D U C T S  O F  (T O N S ) .  
A g r ic u l. A n im a ls .  M in e s . F orests. M a n u fa c s . M isce l.--------- 4 ,162 19,219 660,695 47,001 5,1194 ,934 18,367 242,257 30 ,785 5,979

T R A F F IC  S T A T IS T IC S .
1909-10. 1908-09.

Y ear-1909-10............ 46 ,7681908-09............ 20,321

Av.miles pass, serv 275.60 91.50Passengers carried 512,843 250,866Pass, car’d 1 m lle.19 ,044,586 10,017,406 R ate  per pass, p .m  1.863 cts. 1.911 cts. Gross earns, p . m . $5,434 $6,704

1909-10. 1908-09.Av. miles frt. serv. 269.60 85.50Rev. tons car’d(No) 782,964 322,643do do 1 mile 59,932.045 13.245,548R ate  per ton p. m . 1.766 cts. 2.855 cts. Av. rev. tr.-load(tons) 261.90 i 215.80
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Revenues— 1909-10.F reigh t................. --■ 51,061,474P a ssen g e r----------- 354,709Mail, exp. & raise. 78,465

IN C O M E  ACCO U NT. 
1908-09.5378,221191,42743,800

T ot. oper. revs.51,497,649Expenses—M alnt. of way, Ac. S241.638M aint. of e q u ip .. .  189,036Traffic expenses.. 28,535T ransporta’n exp , 389,592General expenses. 57,898
—* Total expenses- 5906,699 N et oper. revenue. $590,951 Outside oper—netfdef.) 987

$013,448
$103,345127,90116,813284,70442,783
$575,540$37,902789

Total net r e v . . .  $589,964 $37,113

T otal net revenue. Taxes accrued___
1909-10.$589,96414,400

1908-09.$37,11313,185
O perating In c .. $575,564 323,928Hire of equipment 56,871 142,196Jo in t tacll.,& c.,rts. 51,984 10,273In t .  on secure., Ac. 61,417 11,386
Gross corp. Inc. $745,836 $187,783Deduct—Joint facil’.s, ren t- $75,961 $69,822In t. on fund, Ac.,deb t ................ 399,479 139,746Other in te res t___ 77,287 55.967
T otal deduc’n s . $552,727 8265,535B a lan ce ------------ sur$193,109 def$77,752

G E N E R A L  R A L A N C E  S H E E T  J U N E  30 1910.
Assets (516,224,794)—Itoad anti equipm ent______«$15,171,49SCash .Traffic, Ac., balances..............Agents and conductors............Miscellaneous accts. rece lv ..M aterlals and supplies............Unextlngulshcd discount onfunded d e b t_____________O ther deferred deb it Item s. .

36,5404,58515,87991,026101,983
797,4365,846

Liabilities ($16,224,794)—Capital stock---------- ----------- S7,500,000Mortgage bonds......... ...............  7,500,000E quip. & tru st obligationsLoans and bills payable_____Traffic, Ac., balances_______Vouchers and wages................Miscellaneous accts. payable U nm atured Int., dlvs., A c ..  ITaxes accrued .................. .........Operating reserves...............O ther deferred credit Item s. . Profit and loss

475.0 0371.000 16,554 88,1166,150171,96612,38152,59230,378057373.a After deducting reserve for accrued depreciation, $405,646.—'V\ Bo",
American Smelting & Refining Co.

{R e p o r t  f o r  the S i x  M o n th s  e n d in g  O ct. 31 1910.) 
President Daniel Guggenhiem, Jan. 12, says:

^ e x p ec tin g  to  su b m it to  th e  s to ck h o ld e rs  In th e  a n n u a l r e p o r t  co v erin g  th e  fiscal y e a r  en d in g  A pril 30 1911 a  m ore th a n  u sua lly  e x te n s iv e  a n d  com p re h e n s iv e  r e p o r t  of th e  business of th e  c o m p a n y . I t  does n o t seem  necess a ry  a t  th e  p re se n t tim e , th e re fo re , to  m ak e  fu r th e r  refe rence  to  th e  bu siness of y o u r  c o m p a n y  o th e rs  th a n  to  call y o u r a t te n t io n  to  th e  fa c t th a t  b o th  th e  e a in in g s  of th e  S m eltin g  Co. a n d  th o se  of th e  S ecu rities  Co. (w hose s ta te m e n t  is a lso  enclosed) a re  sh ow ing a n  Im p ro v em e n t as co m p ared  w ith  th e  p rev io us y e a r .
i is en c o u ra g in g  to  kn ow  th a t  th e  su p p ly  of ores com ing  to  th e  c o m p a n y  

m P ro v Ptlileil t' '  T h is  llas re su lte d  In a  c o n sid e rab le  In- c reasc  In th e  a rn o u n t of m eta ls  held  In p rocess, as show n b y  th e  enclosed  s ta te m e n t ,  a n d  th e  c o m p a n y  h a s  been  e n co u rag ed  on th is  a c c o u n t to  Inc rease  th e  e x p e n d itu re s  fo r Im p ro v em e n t a n d  new  c o n s tru c tio n , a ll of w hich h a v e  been  d e d u c te d  fro m  th e  p ro fits  In lieu  of d e p re c ia tio n .
R E S U L T S  F O R  S I X  M O N T H S  E N D IN G  N O V .  30.

N e t e a rn in g s fro m  o p e ra tio n s  D educt— C o n stru c tio n  & lm p ro v c m ’ts
6 M os. TO. .$3 ,6 83 ,9 41  .  380,027

6 M os. ’09. $3 ,442 ,193 48 ,774
6 M os. ’08. $3 ,917 ,684 75,923

B alance  fo r d iv idend sD iv id en ds, p re fe rre d  ( 3 ^ % ) ________D iv id en d s , co m m o n  ( 2 % )___________
$3 ,303 ,914  .$ 1 ,7 5 0 ,0 0 0  _ 1 ,000,000

$3,393 ,419$1 ,750 ,0001,000,000
$3 ,841,761$1 ,750 ,0001,000,000

B a la n c e , s u rp lu s ___________________ .  $553 ,914 $643,419 $1 ,091,761
R A L A N C E  SH E E T .

Oct- 31 TO. M ay l  TO.Assets— $ $ Liabilities— Oct. 31 TO 3 M ay  1 TO SP r o p e r ty ............ 86,845,671In v e s tm en ts__  2,091,584M e ta ls________ 19,316,420Material ______ 1,325,551Net curr. assets. 33,985Cash & demandloans________ 10,871,573 11,620,400

86,845,6712,058,38818,069,2291,278,098

T o ta l________120,484,784 119,871,786-V . 92, p. 121, 60.

Common stock . 50,000,000 Preferred stock . 50,000,000B onds-------------- 121,000Net curr. llabtl. ............Unearned trea tm ent charges. 3,012,323 Profit and lo ss.. 17,351,461

50.000. 00050.000. 000 121,000 431,551
2,521,68816,797,547

T o ta l......... ...... 120,484,784 119,871,786

American Smelters Securities Co.
(.R e p o r t f o r  S i x  M o n th s  e n d in g  N o v . 30 1910.)

6 Mos. ’10. 6 M os.’09.Net income......... -82,742,904 $2,303,527D iv id en ds...........  1,260,000 1,260,000
6 MOS. ’10. 6 Mos. ’09 Net earns, from op.$3,099,015 $2,490,526 Construe. A Im pr. 356,111 186,999
$2,742,904 $2,303,527 Balance, surp__Sl,482,904 $1,043,527

R A L A N C E  SH E E T . 
Nov. 30 ’10 June  1 ’10.

..77,019,007 77,019,007 . .  4,452,070 4,452,070
Assets—P r o p e r ty ___In v e s tm en ts .. . . . .  ________  __  ________ _____ .

M e ta ls ---------------  9,650,825 9,714,948 Pref. ’’B” s to c k ..30,000,000 fjoiooo’ooo

Nov.SO TO. June  1 TO. Liabilities—  $ s
Common s to c k . . .30,000,000 30,000,000 Pref. “A” s to c k . .17,000,000 17,000,000

Material ................ 1,213,918C a sh .........................  899,746 1,099,054938,000

T o ta l ...................93,235,567 93,223,079—V. 91, p. 1329.

N et curr. liabilities 9,661,896 10,816’406 Deferred liabilities 1,967,200 2,163,920 Unearned treat
ment c h a rg e s ...  1,435,369 1,554,555Profit and loss-----  3.171,102 1,688,198
T o ta l ...................93,235,567 93,223,079

Monongahela River Consolidated Coal & Coke Co., 
Pittsburgh, Pa.

{R ep o r t f o r  F is c a l  Y e a r  e n d in g  O ct. 31 1910.)
Pres. John A. Donaldson, Pittsburgh, Jan. 12, wrote:

P ro d u c tio n .— O u r p ro d u c tio n  fo r th e  ilsca-1 y e a r  w as th e  la rg es t In th e  h is to r y  of th e  c o m p a n y , be ing  1,722,752 to n s  g re a te r  th a n  th e  p a s t  y e a r  n o tw ith s ta n d in g  o p e ra tio n s  d u rin g  th e  e n tire  m o n th  of A pril w ere su sp en d ed  p e n d in g  th e  a d ju s tm e n t of a  m in in g  sca le.S a le s .— T o ta l  sa les fo r th e  y e a r  w ere 7 ,925 ,009  to n s , an  inc rease  of 1,651 - 767 to n s . W hile  o u r  sa les In th e  S o u th e rn  r iv e r  m a rk e ts  h a v e  su ffered  g re a tly  because  of th e  c o n d itio n s  h e re in a fte r  m e n tio n e d , o u r local r iv e r  sa les a n d  th e  ra il a n d  lake sa les show  a  h e a lth y  Increase .C o nd itio ns .— O u r su pp lies of P it ts b u rg h  coal In th e  S o u th e rn  r iv e r  m a rk e ts ,  fro m  C in c in n a ti to  N ew  O rlean s , w ere e n tire ly  e x h a u s te d  e arly  In th e  fa ll, w hich m ad e  It n e c e ssa ry  to  secu re  su p p lie s  from  th e  W est V irg in ia  K e n tu c k y  a n d  A la b a m a  lle lds to  se rv e  o u r  c u s to m e rs . T h is  w as du e  to  th re e  m ain  cau ses, v iz .: (a) T h e  loss of 335 coa l b o a ts  a n d  c o n te n ts  in th e  h u rr ic a n e  of S e p te m b e r  1909. iW T h e  to ta l  su spens ion  of m in ing  o p e ra tio n s  d u rin g  A p ril, p e n d in g  n e g o tia tio n s  as to  th e  m in ing  sca le. 'Phis m a  le  I t n ecessa ry  e a r ly  In M arch  to  su sp e n d  r iv e r  sh ip m e n ts  S o u th  a n d  to  a cc u m u la te  la rg e  s to ck s  a t  P it ts b u rg h  to  m ee t o u r  c o n tra c t  ob liga tion s M ining o p e ra tio n s  d id  n o t becom e n o rm a l a g a in  u n ti l  a b o u t Alay 15. By t h a t  tim e  all ou r s to ck s  In th e  r iv e r  a t  P it ts b u rg h  h a d  been e x h au s te d  le av in g  no coal for sh ip m e n ts  S o u th , (c) T h e  low -w ate r pe riod , e x te n d in g  fro m  e a r ly  J u n e  1910 u n til  J a n u a ry  1911, p re v e n te d  sh ip m e n ts  to  S o u th e rn  r iv e r  m a rk e ts  d u rin g  th a t  period , a n d  m ad e  I t n ec e ssa ry  to  b u y  from  25 0 ,000 to  300,000 to n s  of coal for o u r  S o u th e rn  m a rk e ts , w hile we a cc u m u la te d  a b o u t  550,000 to n s  in th e  r iv e r  a t  P it ts b u rg h , now  re a d y  for sh ip p in g  S o u th .P rices .— P rices h av e  In th e  m a in  been  fa ir ly  well m a in ta in e d  d u rin g  th e  p a s t  y e a r .  C o n d itio ns a p p e a r  fa v o ra b le  fo r s ta b i l i ty  d u rin g  th e  com ing  y e a r .
B o nds .— O n D ec. 15 1910 th e  s in k in g  fu n d  r e t ire d  218 bo nd s, leav in g  o u ts ta n d in g  $7 ,538 ,0 00 . b
Coal L a n d s .— W e  red u c e d  ou r coal a c reag e  d u rin g  th e  y e a r  b y  935 a cres  P it ts b u r g h  coal a n d  17 acres  K e n tu c k y  coa l, leav in g  a t  N ov . 1 1910 27 ,914 a c re s  P it ts b u r g h  coa l a n d  2 ,475 acres K e n tu c k y  coa l.

E A R N I N G S .  &C.. F O R  Y E A R S  E N D IN G  O C T.
1909-10. 1908-09. 1907-08.5 ,947,826 5 ,985,486

$2 ,134 ,587 $2 ,320 ,860
£7 ,637 ,553
$2 ,117 ,960

Coal m in ed  ( to n s )____
E a r n i n g s ____________L e ss—•M aln t. & re p . r iv e r  c ra f t .  D e p re c ia tio n  c h a rg e d  off R o y a lty  on coa l m ln c d .I n te rc s t  on  bo nd s, & c . .L oss by  s to rm  S e p t. 20 ’09T ax es  a c c ru e d __________F ire  In su r. fu n d  su rp lu s  I I I  Coal s in k , fu n d , su rp iu s  "D iv id en d  on p re f. s to c k (2 % )200,656

422,7402/937,426
526,571

405,548834,927
560,858*709,410

432,530824,009
588,355

31.
1906-07.7 ,321,961

$3 ,277 ,083
497,509 353,678 497,407 610 ,745

.(Z4 ik0475,000
57 ,595 93,728 103,365_________ __ _____  (7)700 ,000

T o ta l , ----------------------- $2 ,086 ,737 $2 ,510 ,743  $2 ,319 ,891 ~$2 914 027N e t b a lance fo r y e a r  __ su r.$ 3 i,2 2 3 c ie f .$376 ,155 s u r .$ 9 6 6  s u r .$ 3 6 3 , 0 5 5

t * Los? ;,0!1 eo a l, r iv e r  c ra f t  a n d  h a rb o r  e q u ip m e n t su n k  d u rin g  s to rm  o n  ssl®s.IPPl R iv e r , x  T he  O hio V alley  Coal & M ining Co a lso  m in ed  117,o91 to n s  In 1910, a g a in s t 84 ,566 In 1909, 110 CM In 1908 a n d  1 V> tnr, in  1907. // D e p re c ia tio n , $937,426 in 19 0C 10, in c tu d "s d e p re c la tlo ri onm ine  e q u ip m e n t, $255 ,087 : d e p re c ia tio n  on l iv e r  c ra f t ,  & c., $402,446- dc- p  le t I on  of coal a c re ag e , $279 ,893 . z  D iv id en d s in  1907-08 inc lu d e  V k  °/
Va 85J plyi5 7 5 8 m ^ V ^ 8 5 i pPai46 5a n ' 1009- Sce a n a u a l r e p o r t  for 1906-07°. 

R A L A N C E  S H E E T  OCTORER  31.
1910.S444,022Assets—Cash on hand, Ac.Re-investment fundwith trustee___  430,800Bond sinking fund 252,014 Bonds purchased. 258,772Acc’tsAbllls rec.,Ac2,721,686 Stks.A bds.oth.cor. 635,770 D ef.chgs.agst.oper. 5,451Coal on h a n d ____  1,275,903Supplies on hand. 125,299 Lumber, &c., su p . 538,626 Em pty coal boats. 89,866 In v e s tm en ts------- 36,647,553 37,500,640

1909.$411,496
118,776193,91083,7892,441,586586,99520,0161,325,76884,562505,177118,878

T o ta l ...................43.425,793 43.397,593

T, 1910. 1909.Liabilities— $ «
Preferred s to c k ...10 .000,000 10,000,000 Common s to c k . . .20,000,000 20,000,000 B o n d s .. . . . .  7,756,000 7,923,000Certificates of indebtedness.......... 1.170,000Car tru s t notes__  _______M ortgages..............  161.758Accounts and bills

p a y a b le ----------  2.506,260 1,961,223Fire Insur. f u n d ,.  95,239 95,239Coal sinking fund . 101,761 104,761Undivided profits. 1,631,775 1,600,552

1.305,000242,000165,818

T o ta l ...................43,425,793 43,397,593
N o te —  I he  In v e s tm en ts  in  s to ck s  a n d  bonds of o th e r  c o rp o ra tio n s  a r e  c a rr ied  a t  cost prices , a n d  Include b o nd s of th e  C orona Coal & Iro n  C o., g u a ra n te e d  as to  p rinc ip a l a n d  In te re s t. V. 78, p . 1277; V . 84, p . 161.T h e re  Is a lso  th e  usua l c o n tin g e n t lia b ility  fo r bills rece iv ab le  end orsed  a n d  d isco u n ted , b u t  n o t m a tu re d  a t  th e  close of th e  liscal y e a r , a n d  a  fu rth e r  c o n tin g e n t lia b ility  in  re sp e c t of th e  u n p a id  b a lan ce  on  c a r  t r u s t  no tes secu red  b y  a  lien  on 600 ra ilw a y  c ars  so ld  d u rin g  th e  y e a r  to  th e  C hesapeake  & O hio R y . Co.— V . 92, p . 61.

Republic Iron & Steel Co.
{R ep o r t f o r  the S ix  M o n th s  e n d in g  D e c . 31 1910.)

1 he report of the executive committee says:
T h c hs L ^ n 3 econrM tnlS T f m',rl,ng  th c  sIx m ° n tl is  h a s  b een  d is a p p o in tin g . f‘n 'U n5a ? n n o ^ ?° io S n  011 ° l  }}usIn?ss re fe rred  to  in th e  re p o r t  for th e  y e a r  V„n e ™  'Ya,s fo ll°w ed  by  a  gen era l l iq u id a tio n  of Iron  a n d  stee l

*C.XC'- ™ any p ro d u c ts  being below  th e  level of 1904; la b o r  c o s ts , ho w ev er, a r°  a t  tb c  m a x im u m , a n d  th e  m a rg in  of p ro llts  u n sa tis fa c to ry .i l e o1- o p e ra tio n s  fo r th e  6 m o n th s , on  th e  w hole, co m p a re  fav o r-a l i th e  sam e period  In 1909, n o tw ith s ta n d in g  th e  red u c tio n  in  vo lum e ot business, as Increased  effic iency , eco no m y  a n d  ea rn in g s  fro m  tu b u la r  p ro d u c ts  p a r t ly  offset ad v erse  o p e ra tin g  c o n d itio n s . T h e  O pen  H e a r th  S tee l W orks c o n s tru c tio n  e x p e n d itu re s , ho w ev er, hav e  su b s ta n t ia l ly  Inc reased  th e  llxed ch a rg es, b u t  h av e  n o t a d d e d  to  e a rn in g s , a s  th e  new  stcci w orks will n o t be r e a d y  for o p e ra tio n  p rio r  to  A pril 1 1011.F u ll a llow ance  fo r d e p re c ia tio n , m a in te n a n c e  a n d  a ll o th e r  charg es h a v in g  b een  m ad e , th e  n e t p ro llts  a p p lica b le  to  d iv id e n d s  a rc  $1 ,267 850 a n d  th e  a m o u n t of n e t a sse ts  $11 ,09 0 ,85 2 .
U nfilled  Orders fo r  F in ish ed  and  S e m i-F in ish e d  P roduct a n d  P ig  Iro n .

_  F in ish ed , & c.. P rod . P in  IronD ec. 31 1 9 1 0 .---------    293,734 to n s  76 ,378 ton sJ u n e  30 1910---------    341,887 to n s  82 ,906 to n sp e c .  31 1909...................................  457 ,785  to n s  39 ,995 ton sJu n e  30 1909---------------   392,420 to n s  94,247 tonsD ec. 31 1908-------------------------- --------------------391,040 to n s  89,934 tonsJ u n e  30 1908------------------------------------------------ 283,743 to n s  59,196 to n sJ u n e  30 1907------------------------------------------------448,627 to n s  74 ,500 tons-
R E S U L T S  F O R  S I X  M O N T H S  E N D IN G  D E C . 31.

6 Mos. 6 Mos. 1910. 1909.S $Gross profits.............2,632,085 2,499,775M aintenance and repairs of p la n t___  680,630 598,376
B alance ............— 1,951,455 1,901,399In t. A dlv. received,less Interest pa id . .  40,956 72,212
Total profit_____ 1,992,411 1,973,611Deduct—Dcpr.Arencw.of pl’ts 300,168 312,178

Provision for exhaustion of minerals__Interest on bonds. .

6 Mos. 1910.S
133,511290,882

6 Mos. 1909.■S
127,6,84199,357

Net profits-----  .1.267,850 1 ,3 3 4 ,3 9 2Dlv. on pref. stock . do do per cen t. 875,000 (3 'A% ) 794,796(3 X % )

Assets— $ $Plant, A c............... 58.212,415 54,558,375New construction. 2,688,493 776,648Invest. In othercompanies ___  942,385 1.092,384Prepaid royalties& expenditures. 894,524M iscellaneous___  8,472Haw and ilnlshedmaterials ...........  6,956,570 5,976,982Ore contract payments ...........  599,582Advances to associated cos............ ................Accounts and billsr e c e iv a b le _____  3 ,699 ,124Cash ........................  2,172,550

Balance, su rp lu s .. 392,850 539,596.
B A L A N C E  S H E E T  D E C . 31.

1910. 1909.

983,3663,795

527,279
317,700

3,954,4375,135,792

T o ta l .................. 70,174,124 73,326,758

1909.$
1910.Liabilities— $

Common stock ...2 7 ,191 ,000  27,191,000 Preferred stock. ..25,000,000 25,000,000 F irst ratge. bonds. 1,647,000 7,773,00010-30-yr. s. f. 5 s . .  8,196,000 ________Has. prop. M. notes 1,475,000 ................Po tter Ore bondsjointly g u a r___M artin Coke Works bonds and notes Accrued In te re s t.. Ore c o n tra c ts___

325,500 334,000
373.382139,421188,474 97,163 186,131 2,180 550Accounts payable. 1,475,252Has’n St. Tube Co. ___  l ’230 086Reserve funds----- »3,343,461 2’54o’848Accrued taxes___  93,587 ’ "Dividend w arrants 9381230 Dividends accrued 4 U) 246 Profit and loss___  5,347'5io

76,6941,189,050440,2465,081.990
T o ta l ...................76,174,124 73,326,758

* In c lu d es  fu n d  for e x h a u s tio n  of m in e ra ls , $1 ,365 ,452 : fo r den ree in tm n  a n d  ren ew als , $1 ,224 ,130 : for rc-litiing  fu rn aces, $208,091- for lire sm i -inoi d e n t In su ra n c e , & c., $403,079; fo r con tin g en c ie s , $1 42 ,709 .__V . 91, p 1098
Harrison Bros. & Co., Inc., Philadelphia.

{R ep o r t f o r  F is c a l  Y e a r  en d in g  O ct. 31 1910.)
Pres, and Gen. Man. Robert S. Perry, Dec. 20 1910, wrote:

T h e  p rofits  fo r th e  y e a r  show  a  s u b s ta n tia l  g a in , a n d  a f te r  m a k ln v  a l lo w  ancc  for d e p re c ia tio n  th e  d ire c to rs  h a v e  a p p ro p r ia te d  $ 7 5  0 0 0  to  f lv e  m ia r  V;rly  d iv idend s on th e  p ref. s to ck  a s  follow s: 1%  p a id  O c t’. 1 1 9 1 0  a n d  fou r d iv idend s of 1%  each  Q .-J . in  1911. u lu  a n u  roul
5 T O ™  <w blch  on b00k  v a lu e  IS e q u iv a le n t to  o v e r ’3%  on bu ild ings a n d  a b o u t 0%  on  m a c h in e ry  a n d  a p p a ra tu s )  h a s  been  t r a n s -
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fe rre d  to  d e p re c ia tio n  f u n d . O f th is  fu n d  a b o u t  $7 0 ,0 0 0  h a s  b e e n  e x p en d e d  lti ren ew a l a n d  b e tte rm e n ts  a n d  th e  b a la n c e  of a b o u t  $30,000, to g e tn e r  w itn  specia l a p p ro p r ia t io n  of $75 ,000 , Is being- e x p en d e d  on a n  Im p o rta n t  new  a d d it io n  to  Increase  o u r  m a n u fa c tu r in g  c a p a c ity  in  one ° i  otit « to ic  pioiir, a b le  lines. No c h an g e  h as  b een  m ad e  In th e  bo ok  v a lu e  of th e  p la n t ,  inese  Im p ro v em e n ts  h a v in g  been  p ro v id e d  for o u t  of e a rn in g s . hsldlarvC o n tro llin g  In te re s t  h a s  b een  acq u ired  in  one of th e  Im p o rta n t  su bsld  , y co m p an ies  In w h ich  w e he re to fo re  he ld  a  n.h n o r ity  In te le s t .  •a m o u n t  now  re p re se n te d  In In v e s tm en ts  In su b s id ia ry  c i ^ o n i t l o n s s  ., . ,465 a n d  th e  n e t  Incom e th e re fro m  d u rin g  th e  p a s t  y ta i  w as $ „ 0 , u i 8 .
S T A T E M E N T  O F  P R O F IT  A N D  L O S S  F O R  Y E A R S  E N D IN G  OC'l . 31 .

1009-10. . 1908-09. 1007-08.
P ro f it  fo r  y e a r .................. - .............. ............ $ io o ’oooD e p re c ia t io n ..................................... ............ lo u ’uuu .

$226 ,110 $189,861
I n te re s t  on  llrs t m o rtg a g e  b o n d s ........... M o -f« o ’ooo
D iv id e n d s_______________- - __________ (5 % )™ ’nnn (4% )6 0 ,Anm-n» fnr new  c o n s tru c tio n -----------  /O.UUU ----------

$289,861100,000 $172,88093 ,887
$78,993$65,000

A p p ro p . fo r  new  c o n s tru c tio n .
S u rp lu s  fo r  y e a r ........................................  $11,116

B A L A N C E  S H E E T  O C T . 31 .
Assets— 1910. 1909.Heal ost., plant, &0$2,367,740 $2,367,740 P a ten t rights, tr .marks, &c_____ 530,146 530,146Stk . Ino th . cos.,&c 163,465 139,465In v e n to ry _______ 406,112 409,738Hills & accts. rec . 464,978 496,036Cash ___________  212,734 69,441Value of uncxplredInsur., taxes,& c. 6,251 7,093

$64,861

1910.

$13,993

1909.Liabilities—Preferred stock__ $1,500,000 S I,500,0001,000,0001,300,00065,44211,85632,500

Common stock__  1,000,000First mtge. bonds. 1,300,000Accts. payable__  71,294Accrued w ages.--  13,159Accr’d bonds, ln t .  32,500 Bal. of depr’n fund appr. for con. &c. 97,496Dividend account. 60,000 Surplus ..................  75,977
T otal .................. $4,150,426 $4,019,659

45,00064,861
Total ................ $4,150,426 $4,019,659

— V . 01, p .  1713.
Creamery Package Manufacturing Co., Chicago.

(R e p o r t  f o r  F is c a l  Y e a r  e n d in g  N o v . 30 1910.)
N e t ea rn in g s  fo r th e  y e a r  en d in g  N ov . 30 1910 w ere  a p p ro x im a te ly  $333 ,000 (of w hich $74,366 w as ch a rg e d  off to  su rp lu s  a c c o u n t a n d  $19,000 to  p ro fit a n il  loss), a g a in s t $273,713 In 1908-09 an il $238 ,000 In 1907-08. T h e  fa c to ry  a t  l ie s  M oines a n d  th e  tu b  fa c to rie s  a t  S t .  P a u l a n d  K a n sa s  C ity  h a v e  b een  c losed a n d  a  new  tu b  fa c to ry  h a s  been  o p en ed  In A rk an sa s .

B A L A N C E  SH E E T  N O V E M B E R  30.
1910. 1909

Resources— S >5M erchand ise..............1,233,392 1,121.169Accts. & bills rccclv. 810,382 7a9,480Special Investm ents. 289,963 212,601Cash on han d ..........- 205,923 163,305ltcal estate, machinery, plants, &c__ 1,806,055 1,681,238

1910. 1909.Liabilities—  S SCapital stock............. 3,000,000 3,000,000Bills and accountsp a y a b le _________  984,620 621,065Surplus....................... .. 391,095 316,728

T o ta l......................... 4,375,715 3,937,794T o ta l................ ........ 4,375,715 3,937,794
—V. 89, p. 284.

American Brake Shoe & Foundry Co., New York.
(R e p o r t f o r  F is c a l  Y e a r  en d in g  S e p t . 30 1910.)

Pres. Otis II. Cutler, N. Y., Nov. 22, wrote in substance:
E a r n in e s .— T h e  c o m p a n y  h a s  e n jo y e d  th e  m o s t p ro f ita b le  y e a r  in  ts  h is to ry , th e  n e t  ea rn in g s  be ing  $1 ,022 ,6 84 , a f te r  m a k in g  th e  u su a l libera  p rov ision  for d e p re c ia tio n  a n d  re se rv e  a c c o u n ts . W hile  th e  Item  of m e lted  m e ta l show s a  s lig h t Increase  p e r  to n  fo r th e  y e a r  ov e r th e  p reced ing  y e a r, th e  sh o p  c o s t of b ra k e  shoes a t  a ll p la n ts  fo r 1910 w as su b s ta n tia l ly  th e  sam e

aS NM0 .S?ocfc— A cavA sitions .— O n F e b . 24 1910 th e  sh a re h o ld e rs  a u th o r iz e d  a n  Increase  in  th e  c a p ita l  s to ck  from  $3 ,000 ,000 p re f. a n d  $3 ,000 ,000  com m o n  s to ck  to  $5 ,000 ,000  of each  c lass, Im m e d ia te ly  fo llow ing w hich  $1 ,000 ,000 of nre f s to ck  w as Issued a n d  su bsc ribed  fo r b y  th e  s to ck h o ld e rs  a t  105, a n d  * i 000.000 of com m on  sto ck  w as Issued fo r p ro p e r ty , m a k in g  th e  to ta l  o u ts ta n d in g  Issue on S e p t. 30 1910 $4 ,000 ,000 p re f. a n d  $3 ,000 ,000  com m on . S u b se q u e n tly  th e  c o m p a n y  a cq u ire d  th e  p a te n ts  a n d  p ro p e rtie s  of th e  F e a th e rs to n e  F o u n d ry  & M ach ine Co. a n d  th e  N a tio n a l B ra k e  Shop Co. of

ic tlve  c a p a c ity  in Drake snoes a n u  in  in u m ta u c g m  .Sa le  o f Chicago H eights P la n t .— On J u ly  2 1910 th e  c o m p a n y 's  s tee l business a n d  w orks, s i tu a te d  a t  Chicago H e ig h ts , 111., w ere so d  to  th e  E d g a r  A llen  A m erican  M anganese  S tee l Co. fo r $542 ,323 , th e  p u rc h ase  p rice  being 
p a id  p a r t ly  In s to ck  of th e  new  c o m p a n y  an il p a r t ly  in  cash .iT ho E d g a r  A llen  A m erican  M anganese  S tee l Co. Is in c o rp o ra te d  in  M aine w ith  $3 ,0 0 0 ,0 0 0  of a u th .  c a p ita l  s to ck , a n d  C hicago office a t  193 M ich igan  A ve T h e  co m p a n y  e arly  In 1910 a cq u ire d  th e  stee l c a s tin g  fo u n d ry  of th c  T ro p c n a s  S tee l Co. a t  N ew castle , D e l., w hich w as to  be  g re a tly  e n la rg ed , m a k in g , w ith  th e  C hicago H e ig h ts  p ro p e rty , tw o  p la n ts  c o n tro lled , t h e  d ire c to rs , a m o n g  w hom  a re  re p re se n ta tiv e s  of B rak e  S hoe C o ., a rc . i t .  O r tm a n n  P res .-  J .  B . T crb c ll, J .  C. W a rd , O tis  H . C u tler a n d  Jo se p h  C. G a llag h e r. M r.’ W a rd  Is a lso  a  d ire c to r  of E d g a r  A llen & C o .. L td . ,  S heffield , an d  is G enera l M an ager of Its A m erican  bu siness .— E d.]P la n t Investm en t A cc o u n t.— D uring  th e  y e a r  th e re  w as a n  Increase  In p la n t  In v e s tm en t as ca rr ied  on o u r  books of $234 ,559 , th e  sam e  being a  n e t Increase  a f te r  th e  Inc lusion  of th e  F e a th e rs to n e  F o u n d ry  & M ach ine C o .’s p la n ts  a n d  e x p e n d itu re s  for b e tte rm e n ts  to  o u r ow n p la n ts , less th e  bo ok  v a lu e  of th e  C hicago H e ig h ts  p ro p e rty  d isposed  of.P la n ts .— O n S e p t. 30 th e  c o m p a n y 's  p la n ts  w ere as follow s (co m p are  V. 
9 1  p 212): B u ifa lo , N . Y ., b ra k e  shoes; B u rn s id e , 111., m isce llaneou s Iro nc as tin g s ; C h a tta n o o g a , T c n n .,  b ra k e  shoes, c ru c ib le  steel; C h icago, 111., b ra k e  shoes, m lso. Iron  c as tin g s; M ah w ah , N . J . ,  b ra k e  shoes, m lsc. Iron cas tin g s , c ru c ib le  s tee l; M elrose P a rk , 111., b ra k e  shoes; M inneapo lis, M inn . (T w in C ity  p la n t) ,  b ra k e  shoes, m lsc. iro n  c as tin g s ; N orw ood , .Mass., b ra k e  shoes- L a n c a s te r ,  N . Y . (A m erican  M alleablcs C o .), m a lleab le  Iron c as tin g s . T here ' Is also a  c o n tra c t  w ith  th e  C an ad a  I ro n  C o rp o ra tio n  (V. 90, p . 1427) fo r th e  m a n u fa c tu re  of b ra k e  shoes a t  th e ir  p la n ts  a t  F o r t  W illiam , O n t. L o n d o n d e rry , N ov a  S co tia ; S t .  T h o m as, O n t.;  T h re e  R iv ers , Q ue.T h e re  w ere  c losed d u rin g  th e  y e a r  fo r p u rp o se  of c o n c e n tra t in g  w ork  a t  o th e r  p o in ts  for m ore  econom ical o p e ra tio n , th e  c o m p a n y ’s b ra k e -sh o e  p la n t  a t  U n lo n to w n , P a . ,  a n d  th e  m a lleab le  Iron  c as tin g s  p la n t  of th e  A m  M alleablcs Co. a t  B loom field , N . J .N ew  P lan t  — A new  p la n t  in th e  Chicago d is tr ic t  is m a d e  n ecessa ry  by  th e  sa le  of o u r C hicago H e ig h ts  b ra k e  shoe  fo u n d ry , a n d  p la n s  h a v e  b een  w ork ed  o u t w hich  we b e lieve  re p re se n t th e  m o s t co m p le te , e ffic ien t a n d  econom ica l b rak e -sh o e  fo u n d ry  th a t  It is possib le  to  desig n  a t  th is  tim e . A su ita b le  s ite  has been  p u rc h ase d , an il w ith  a m p le  cash  resou rces a v a ila b le , It Is p u rp o sed  to  e re c t th is  p la n t  In season  for th e  rev iv a l of bu siness In th e  ra ilw a y  w orld  a t  a  to ta l  exp en se  for s ite , b u ild in g s a n d  e q u ip m e n t of a p p ro x im a te ly  $300 ,000 , w ith  a  g u a ra n te e d  o u tp u t  of a t  le a s t  100 to n s  of 
b ra k e  shoes pe r d a y . . , . .  vA m erica n  M alleablcs C o .— T he p la n t  a t  L a n c a s te r , N . Y .,  w as o p e ra te d  c o n tin u o u s ly  e x c e p t fo r a  few  w eeks In D ecem b er a n d  J a n u a ry  fo llow ing a  fire  In w hich  th e  m a jo r p o rtio n  of th e  fo u n d ry  bu ild in g  p ro p e r  w as des tro y e d  T h e  s tru c tu re  w as re b u il t  a t  on ce, b u t  th e  c o n se q u e n t In te rfe rence  w ith  sa les a n d  c o n tra c ts  alTcctcil a d v e rse ly  th e  financ ia l re s u lts . T h e  w ho le  p la n t  has  now  been  rem od eled  a n d  p u t  In e ffic ien t c o n d itio n  w ith  a  p ro d u c tiv e  c a p a c ity  of a p p ro x im a te ly  12,000 to n s  p e r  y e a r . C o n trac ts  re c e n tly  m ad e  for a  su ffic ien t to n n a g e , la rg ely  of d u p lic a te  c as tin g s , to  m e e t th e  full c a p a c ity  of th e  p la n t,  leads y o u r  m a n ag em e n t to  ho pe  th a t  p ro fita b le  re tu rn s  w ill soon  be  a p p a re n t.  . . . .F in a n c ia l .— T h e  t re a su ry  d e p a r tm e n t h a s  b een  ab le  to  m e e t th e  Increased  d e m a n d s  d u e  to  a n  en la rg ed  business w ith o u t recou rse  to  bo rro w in g  fu n d s e x c e p t fo r b rie f period s w hen  large  pu rc h ase s  of m eltin g  s to ck  req u ired  h e a v y  cash  d isb u rse m e n ts , In o rd e r  to  a v a il o u rselv es of d is co u n ts  a n d  low p rices  for sp o t c ash . O n S e p t. 30 th e re  w ere no liab ilitie s  fo r b o rrow ed  m o ney  a n d  good cash  b a lan ces w ere be in g  c a rr ied  in o u r v a rio u s  dep o sito rie s .D uring  th e  y e a r  $26,000 gen era l M. bonds w ere p u rc h ase d  th ro u g h  th e  s in k in g  fu n d , leav ing  $806 ,000 , of w hich  $89,000 a rc  In th e  tre a su ry .Prices.-— In  th e  p a s t  fo u r y e a rs  th e  a v e ra g e  selling  p rice  of o u r p ro d u c t h as  b een  dec reased  ov e r $8 p e r  to n , b u t  b y  rea so n  of effic ien t sh o p  m a n ag e 

m e n t  a n d  econom ical d is tr ib u tio n  o f p ro d u c t,  w ith o u t  a n y  d im in u tio n  of a g g re g a te  p ro fit p ro ceed in g  th e re fro m .
IN C O M E  A C C O U N T — Y E A R S  E N D IN G  S E P T .  30.

1909-10. 1908-09.G ross Incom e fro m  all so u rc e s_____________________ N o t re p o r te d  $4 ,039 ,873E x p e n se s— O p e ra tin g , & c., in c l. d e p re c ia t io n ------N o t re p o r te d  3,164,101
B a la n c e  of in c o m e ______________________________ *$1,063,669I n te re s t  on  b o n d s . . --------------   40 ,985
N e t p r o f i t s _____________________   $1 ,022 ,6 84D iv id en d s  p a id — P re fe rre d  ( 7 % ) --------------------------  $245 ,000C om m on _____________________________________ (7% ) 189,750E x t r a  d iv id e n d  on  co m m o n , of 1 % -------------- 13 ,000

$875 ,77242,121
$833 ,651$210 ,000(5)116 ,0 00

B a lan ce  o f 'p r o f i t s _______________________________ $574 ,934 $507,651
• In c lu d e s  o th e r  inco m e, ro y a ltie s , re n ta ls ,  In te re s t ,  & c., $57,752.

B A L A N C E  S H E E T  S E P T .  30 .
Assets—P lants, patents, &c. Mlscel. securities. . American Malleable Co. (capital stk .) E dgar Allen Am.Mang. Steel Co-- Insur. no t accrued.Cash .........................Accts. & bills rcc’le Acer. lnt. on Invest. Inventory stores—  M anufactured stock

1910. 1909.$ S7.371,169 6,127,097 271,901 247,528
374,818 374,818
550,0007,971353,9091,503,552

1,010,199421,467

6,269111,534984,783371985,012310,414
T o ta l .............. ...11 ,864 ,986  9.147,826

— V. 92, p . 121.

Liabilities—Preferred s tock__Common s to c k __First m tge. bonds.Reserve fund s___Accounts payable- Accrued bond l a t .  S u rp lu s ...................

1910. 1909.
4,000,000 3,000,000 3,600,000 2,500,000 806,000 832,000539,308 412,831410,706 377,8483,358 3,4672,490,614 2,021,680

T o ta l .....................11,864,986 9,147,826

G E N E R A L  IN V E S T M E N T  N E W S ,
RAILROADS, INCLUDING ELECTRIC ROADS.

Albany Southern (Electric) RR.—F ir s t  D i v i d e n d — S e e  foot note to statement of earnings in annual report on a preceding page.B o n d s  O ffe re d .—Rechnond & Co. are ofTering the 1st M. 5s. —V. 89, p. 1364.
Athens (Ga.) Railway & Electric Co.—B o n d s  O ffe r e d .— John W. Dickey, Augusta, Ga., has recently been placing at 92Y i and int., yielding about on the investment,$225,000 “first and refunding M.” 5% bonds due 1950.
T his c o m p a n y , It is s ta te d .  Is e a rn in g  5M  tim e s  th e  In te re s t  c h a rg es on  all of Its o u ts ta n d in g  b o n d s . C o m pare  V . 90 , p . 1423, 1101.
Austin (Tex.) Street R y.— S u ccesso r  C o m p a n y — N e w  S e 

c u r it ie s .—This company, incorporated in Texas on Jan. 3 1911, as successor of the Austin Electric Ry., has made a mtge. to the Equitable Trust Co. of N. Y., as trustee, to secure an issue of 81,500,000 “first and refunding” M. 5% gold bonds of 81,000 each. The present issue of these bonds will be $250,000; $350,000 are reserved to retire at or before maturity the $350,000 1st M. 5s of the old company and $900,000 for future extensions, additions, &c.
T h e  new  b o n d s  a re  d a te d  J a n .  2 1911 a n d  d u e  J a n .  1 1936, b u t  su b je c t  to  call a n y  tim e , a n y  o r  a l l .  a t  102 1$. I n t .  J.  & J .  a t  office of tru s te e . C ap ita l  s to ck  a u th o r iz e d , $750 ,000 com m on a n d  $500 ,000 6%  n o n -c u m . p re f .;  o u ts ta n d in g , $500 ,000 com . a n d  $250 ,000 p re f.; p a r  of sh are s , $100 . P res id e n t W . I f .  F o lts  of A u stin : S e c ., A . L . K elloch; T re a s .,  E . P .  W ilm o t. O ffice, A u s tin , T ex . R . C. S to ry  of B o ston  o rgan ized  th e  new  c o m p a n y . T h e  sh are h o ld e rs  a re  sa id  to  Inc lude, a lon g  w ith  E a s te rn  c a p ita l is ts ,  W illiam  G . Bell a n d  W . I I .  F o lts  of A u stin , T ex .; O . G . F u lle r  of M ilw aukee a n d  F .  I I .  

W a tro u s  of N ew  Y o rk .— V . 81, p . 1847.
Bloom ington Decatur & Champaign RR., Illinois Traction Co. System .—B o n d s  O ffe re d .—The Milwaukee Trust Co., Milwaukee, is offering at 95 and int., yielding 5.35% income, “first and refunding” M. 5% gold bonds due Nov. 1 1940. Denomination SI,000. Illinois Trust & Savings Bank, Chicago, trustee. The first-named bankers say:
T h e  b o n d s  a rc  a n  a b so lu te  1st M . a t  th e  r a t e  of $16,000 p e r  m ile  of m a in  t r a c k , of w hich o v e r 81 m iles Is on  p r iv a te  r ig h t-o f-w a y , a v e ra g in g  66 f t .  in  w id th . T h e  rep lac e m e n t v a lu e  o f th e  ph y sica l p ro p e r ty , w ith o u t Inc lud ing  franch ises  a n d  good w ill. Is $1 ,248 ,0 00  in  excess o f th e  o u ts ta n d in g  b o n d ed  d e b t.  T h e  p ro p e rty  Is a n  In teg ra l p a r t  of th e  I llin o is  T ra c tio n  sy s te m . P o p u la tio n  se rv ed , ov e r 113,000, s i tu a te d  In th e  h e a r t  o f th e  c o rn  b e lt of I llino is . T h e  n e t e a rn in g s  a re  o v e r 1 % t im e s  th e  in te r e s t  ch a rg e  on th e  o u ts ta n d in g  b o n d s .
Boston Railroad Holding Co — P r e f .  S to c k .—The company on Jan. 17 applied to the Mass. RII. Commission for authority to issue at par 70,424 shares of 4% cumulative pref. stock (additional to $20,012,000 auth. Nov. 26 1910) to provide for the payment of 63,445 shares of new Boston &  Maine stock, representing its pro rata share of the issue. Compare V. 92, p. 117.
Carolina Power & Light Co,—B o n d s  O ffe re d .—Ilambleton 

& Co., who are offering a block of 1st M. 5s at 92)^ and int., report the outstanding securities as follows:
P re fe rre d  s to ck . $240 ,000 ; co m m o n  sto ck , $1 ,000 ,0 00 , a n d  llr s t  m o rtg a g e  5%  bo nd s, $8 65 ,500 .— V . 90. p . 1361.Central of Georgia R y ,— I n te re s t  P a y m e n t  on  I n c o m e s .— Notice is given, by advertisement on another page, by the protective committee (Charles Altschul, Chairman; Joseph S. Dale, Secretary) to the holders of certificates of deposit issued by the Central Trust Co. and Manhattan Trust Co. of New York, under the protective agreement dated Sept. 6 1907, for second and third preference income bonds, that the company, having satisfied the final judgments (V. 91, p. 1628) rendered in the actions brought by the committee, holding that full interest on both the said issues of income bonds was earned for the fiscal year ending June 30 1907, and should have been declared by the directors, the committee will pay on Feb. 6 to holders of certificates of the Central Trust Co. and Manhattan Trust Co., upon presentation thereof at the office of said trust companies, respectively, as follows: Thesum of $12 71 for each second pref. in come bond represented by such certificates (being the balance of the interest heretofore unpaid) and $50 30 for each third pref. income bond
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(being the full interest), which payment will be stamped on|the certificates of deposit.
^ H o l d e r s  o f C en tra l T ru s t  Co. c e r tillo a tc s  a re  re q u ire d  to  m ak e  to  I t a  d e p o s ita ry , a t  th e  tim e  of rece iv in g  su ch  p a y m e n t,  fo r a c c o u n t of th e  com  m ttte o , a  th i r d  p a y m e n t of $2 50 pe r b o n d , a n d  ho ld e rs  of M a n h a tta n  T r . C o c e r t i f ic a te s , i to  th e  la t te r  a s  d e p o s ita ry , a  th i rd  p a y m e n t o f $ 5 p e rb o n d .  H o ld e rs  of certif ica te s  m a y , h o w ev er, p re se n t sa m e  a t  a n y  tim e  p rio r  to  F e b . 6, a n d  th e re  will bo d e d u c te d  fro m  th e  a fo re sa id  su m s p a y a b le  a s  In te re s t  u p o n  e ac h  certif ica te  th e  su m  now  ca lled  a n d  re q u ire d  to  bo p a id  th e re o n .H o ld e rs  of c e rtif ica te s  m a y  p re se n t th e  sa m e  to  th e  S a v a n n a h  T ru s t  Co. w hich w ill a c t  a s  agen t fo r th e  C e n tra l T ru s t  Co. a n d  M a n h a t ta n  T ru s t  Co fo r th e  a b o v e  p u rp o ses.— V . 91, p . 1628.

Chambersburg Greencastle & Waynesboro Street Ry.
D iv id e n d  N o . 1.—The directors have declared an initial dividend of 5% on the $300,000 preferred non-cumulative stock, payable on Jan. 10.
T*7Nothlng h as  b een  done a b o u t  In c reasin g  th e  s to c k  a n d  b o n d ed  d e b t ,  r e sp e c tiv e ly , to  $2 ,500 ,000 , a s  ru m o re d  In 1910. T o ta l  s to ck  a u th .  a n d  Is su e d , $300 ,000  eadh of co m m o n  a n d  p re f . P re s .,  G eo. 13. B e a v e r, W a y n es  b o ro . P a .— V . 90. d . 23 0 .

Chicago Milwaukee & St. Paul R y .—F in a n c ia l  R e q u ire- 
rn en ts .—The rumor that $50,000,000 new bonds will shortly be offered for sale is generally discredited; but it appears probable that later in the year the company will raise from $10,000,000 to $15,000,000 of new capital by the sale of bonds or otherwise, in order to finance the purchase of new rolling stock and pay for the completion of construction work on certain of its branch lines. The “ Boston News Bureau” on Jan. 14 said:

L a s t  sp rin g , w hen  S t .  P a u l so ld  $50 ,000 ,000  d e b e n tu re s  to  th e  P a ris  sy n d ic a te ,  It a g ree d  n o t to  sell a n y  of th e  P u g e t S o u n d  bonds In Its tr e a s u ry  u n t i l  a f te r  J a n .  1 1911, In o rd c r .n o  d o u b t,  t h a t  u n d e rw rite rs  o f th e  d e b en tu re s  m ig h t d ispose  of th e m  w ith o u t c o m p e titio n  of P u g e t S o u n d  se c u rities  fo rd n v e s to rs ’ fa v o r . N ow  ru m o rs  will co m e  up  from  tim e  to  tim e  t h a t  S t P a u l In te n d s  to  sell som e of th e  bond3 o r  m ak e  th e m  c o lla te ra l fo r a n o th e r  In s tru m e n t.  S u ch  a  p roceed ing  Is fa r  from  th e  m in d s  of S t .  P a u l d ire c to rs  a t  th is  tim e — in  fa c t, S t .  P a u l does n o t c o n te m p la te  a n y  f inanc ing  o f a n y  s o r t .  T h e re  Is n o th in g  S t.  P a u l needs new  m o ney  fo r. T h e  c o a s t e x te n sio n  m a  n  line  Is com p e ted , b a rr in g  150 or 160 m iles o f b a lla s tin g , som e tu n n e l lin in g  a n d  a  lit t le  tr im m in g  he re  a n d  th e re . M ost of th e  b ra n c h e s  a re  In o p e ra tio n , a n d  rem a in in g  ones n e a r  c o m p le tio n , w ith  th e  m o n e y  in  th e  tr e a s u ry  to  finish th e  w ork . D o u b le -tra ck in g  on  S t .  P a u l Itse lf Is finish ed  a n d  no Im p ro v em en t w ork o f a n y  size Is c o n te m p la te d .• In  th e  op in io n  of som e S t.  P a u l In te re s ts , P u g e t S o u n d  1st 4s o u g h t to  c o m m a n d  as good a  price as S t .  P a u l’s gen era l m tg e . 4s, a  f ra c tio n  u n d e r  p a r , a n d  th e y  w ill do  so a f te r  P u g e t S o u n d  h as  g iv en  a  tw o  y e a rs ’ d e m o n s tra t io n . S t .  P a u l s  la s t a n n u a l r e p o r t  sh ow s $123 ,000 ,000  P u g e t S o u n d  b o n d s o u ts ta n d in g , b u t  ad v an ce s  s in ce  J u n e  30 h a v e  b ro u g h t th e  to ta l  close to  $140 ,000 ,000 . A t  th is  r a te  o u ts ta n d in g  b o n d s  figure  a p p ro x im a te ly  $70 ,000  a  m ile .
■ T h e  “ W all S tr e e t  J o u r n a l” of J a n .  14 sa id : " T h o  C hicago M ilw aukee  &P u g e t S o u n d  R y . Is e x p ec te d  to  e a rn  th is  fiscal y e a r  a b o u t  $7 ,000 ,000  n e t .  A ll th is  m o n e y  Is a v a ila b le  fo r th e  S t .  P a u l, fo r th o  S t .  P a u l ow ns a ll th e  P u g e t S o u n d ’s s to c k s  a n d  b o n d s . T h e re fo re  a n  In itia l d iv id e n d  will be  d e c la re d  on  th e  P u g e t S o u n d ’s $100 ,000 ,000  s to ck  In S t .  P a u l ’s tr e a s u ry  be fo re  Ju n o  30 . L a s t y e a r  th e  P u g e t S o u n d  e a rn e d  a  su rp lu s  of $2 ,000 ,0 00 , w hich  I t r e ta in e d ." — V . 91 , p . 1710, 1095.

Chicago St. Paul Minneapolis & Omaha RR.— N eio  T r e a s 
u r e r .—M. B. Van Zandt, formerly Assistant Treasurer and Assistant Secretary, has been appointed Treasurer, to succeed It. II. Williams, who retires on account of ill-health, A. S. Pierce succeeding Mr. Van Zandt in his former positions. The same changes of officers have been made in the Chicago & North Western Ry.—V. 91, p. 1100.

Chippewa Valley R ailw ay, L ight & Power Co., Eau Claire, W is.— N e w  S e c u r i t ie s .—The Wis. RR. Commission has authorized the company to issue:
(1) $300 ,000 a d d itio n a l co m m o n  s to ck  In o rd e r  to  a c q u ire  th e  p r o p e r ty  of th e  C h ippew a  F a lls  W a te r-W o rk s  & L tg . Co. a n d  to  finance a d d itio n s  a n d  e x te n s io n s  m ad e  a n d  to  bo m ad e  th e re o n ; (2) $250 ,000 1st M . 5%  2 0 -y c ar go ld  b o n d s of 1907, for e x te n s io n s  a n d  a d d it io n s  a n d  a d d itio n a l e q u ip m e n t.  T h e  C o m m ission ’s a u th o r iz a tio n  o f F e b . 24 1910, so fa r  as It re la te s  to  $100 ,- OOOJcommon s to c k , h as  b een  can ce led  (V . 90, p .  6 9 7 ).— V . 91, p . 1327.
Colorado & Southern R y. (Chicago Burlington & Quincy RR. Control).—B o n d s  O ffe re d .—Procter &  Borden, N. Y. City, offered this week at the market price, to net 4.6%, the unsold portion (about $1,800,000) of their block of $3,100,000 refunding and extension 4J^s, which included $1,400,000 referred to in President Miller’s letter (see below) and $1,700,000 purchased in the open market. The bankers say:

T hese  b o n d s , su b je c t to  th e  lien  of th e  1st M ., a rc  a  d ire c t lien  on 1,040 75 m iles of ro a d  ow ned  In fee b y  a n d  th ro u g h  th e  d e p o s it of all th e  bonds, a n d  p ra c tic a lly  a ll th e  s to ck  of o th e r  c o m p a n ie s , th e  bonds h a v e  th e  e q u iv a le n t  of a  tlrs t lien  on a  to ta l  of 022.80 m iles; th e y  a re  fu r th e r  scou red  b y  a  lien on  p ra c tic a lly  a ll th e  s to ck  of su b s id ia ry  c om pan ies  ow n ing  555.65 a d d itio n a l m iles, m a k in g  a  to ta l  of 2 ,2 19 .2  m iles on  w hich th e  bonds a re  secu red  In c lu d in g  o u ts ta n d in g  liens o f ra ilw a y  com pan ies  w hich a rc  co n tro lled  a n d  su b je c t to  th e  " re fu n d in g  a n d  e x te n s io n  m o rtg a g e ” , th e  fu n d e d  d e b t fo r 2 ,2 19 .2  m iles a m o u n ts  to  $26,568 p e r  m ile of r o a d . T h e  Col. & S o u . R y . sh ow ed  n e t  c o rp o ra te  Incom e fo r th e  y e a r  en d in g  J u n e  30 1910 e q u a l to  o v e r  tw ice  fixed charg es, Inc lu d in g  ta x e s , r e n ta ls ,  &c.
E x t r a c t s  fr o m  L e tte r  o f  D a r iu s  M ille r , P r e s id e n t  o f  C o l. & S o u . R y .  a n d  C . 13. & Q . R R . ,  J a n .  1 2  1 9 1 1 .R e fe rrin g  to  sa le  to  yo u  of th is  d a te  o f  $1 ,400 ,000 4 \ i%  b o n d s , I desire  to  s ta te  th a t  th e  proceeds of th e se  b o n d s, to g e th e r  w ith  th e  $3 ,000 ,000  bo nd s so ld  In J u n e  la s t, a rc  be ing  u sed  fo r th e  c o n s tru c tio n  b y  th is  c o m p a n y  of Its ow n line  be tw een  W a lse n b u rg  & P u eb lo , e n a b lin g  I t to  d isco n tin u e  th o  use  of th e  D. & R . G. ro a d  be tw een  th e se  p o in ts , a n d  fo r  th e  c o n s tru c tio n  o f Its  lino fro m  W elling ton  to  C h ey enne , th u s  a v o id in g  th e  use  of th e  U n io n  P ac ific  so u th  of C h ey enne . W e e x p e c t th e se  link s to  be  c o m p le ted  b y  S e p te m b e r  o f th is  y e a r .  T h is  w ould  g ive  th e  Col. & S o u . Its  ow n ra ils  fro m  O rln  J u n c t io n ,  W y o ., to  D enver a n d  fro m  D en v er to  F t .  W o rth , w here  I t c o n n e c ts  w ith  th o  T . & B . V ., w hich Is Jo in tly  ow n ed  b y  th e  Col. & S o u . a n d  C. R . I .  & P .  ro a d s , w hich  e x te n d s  fro m  F t .  W o rth  to  G a lv e s to n  v ia  H o u s to n . T ho  Col. & S o u . h a s  a  p e rm a n e n t a rra n g e m e n t for th e  use  of th e  A t. T .  & S . F .  trac k s  be tw een  P u eb lo  a n d  D en v er, w h ich , on  a cc o u n t of th e  lo w g ra d c , I t will u n d o u b te d ly  c o n tin u e  to  use  p e rm a n e n tly  fo r  Its  th ro u g h  t r a c k . T h e  b u ild in g  of th ese  links, h o w ev er, w ill c o m p le te  th e  con n ec tio n  of th e  e n tire  Col. & S o u . line a n d  sh o u ld  e n a b le  It to  m a te ria lly  d ecrease  Its c o s t of o p e ra tio n  a s  well a s  Increase  I ts  gross re v e n u e .—
V . 92, p. 117.

County Traction Co., Chicago.—S ta tu s .—This company, heretofore referred to in this column as Cook County Traction Co., took over on Dec. 29 1910 the properties of the Chicago Consolidated Traction Co. lying outside of the City of Chicago, and has since been operating them as an independent system. President Blanchard says:
T h e  Chicago C onso lida ted  T ra c tio n  Co. p ro p e rtie s  w ere  b id  In b y  A nd rew  C ooke, as tru s te e  for th e  b o n d h o ld e rs ' c o m m itte es . T h a t  p o rtio n  o f th e  lines instdo th e  c ity  lim its  w ere b o u g h t b y  th e  C hicago R a ilw a y s  C o., In a cc o rd  w ith  th e  p lan  of re o rg an iz a tio n  la s t p ro m u lg a te d . T h e  lines  o u ts id e  of th e  C ity  of Chicago w ere n o t b o u g h t b y  th e  R a ilw ay s  C o ., b u t  w ere  so ld  to  th e  C o u n ty  T ra c tio n  Co.— th o  R a ilw ay s Co. be liev in g  t h a t  th e  o u t- ,

1 y ln g  lines u n d e r  th e ir  fran ch ises  w ero a  lia b ility  r a th e r  th a n  a n  a sse t, dec lin in g  to  ta k e  th e m  o v e r. T h e  new  c o m p a n y , th e  C o u n ty  T ra c tio n  Co., w as fo rm e d  to  w ork  o u t  th e  d e s tin y  of th e se  o u tly in g  lines *T h e  o rig in a l c a p ita l of $1 ,000 w as p u t  a t  t h a t  no m in a l (lgure  D cndlng c o n firm a tio n  of th e  sa le  a n d  th e  d e liv ery  of th e  p ro p e rtie s  to  th e  C o u n t?  T ra c t io n  Co. As soon  as th e  p ro p e rtie s  w ere  so de liv ered , th e  c a p ita l  w as In c re a se d  to  $300 ,000 , a  su m  m ore  c o m m e n su ra te  w ith  th e ir  va lu es T h e  o r ig in a l  c o s t of th e  52.6 m iles of p ro p e r ty  (Includ ing  th e  Cicero pow er house! w a s  .abou t $ 2 ,000 ,0 00 , a n d  th e  sc rap  o r  Ju n k  valu ef w hich  m ig h t b f r e a l te e d  f 11 b ecam e  n ecessa ry  to  sc rap  th e  p ro p e rtie s , is p laced  a t  a b o u t  $500 000 [U n d e r  th e  n e w  a rra n g e m e n t,  passen gers  w ere req u ired  to  chang e  can- a t  t h e  c ity  line  a n d  to  p a y  a n  a d d itio n a l fa re . T h is  c o n d itio n  of air.alrs a r  o u se d  p o p u la r  d isp le a su re , w hich p re v e n te d  a n  o p e ra tio n  of a  n u m b er  of th e  lines a n d  h a s  b een  on ly  p a r t ly  a llay e d  b y  a n  a rb i t ra t io n  tru c e  t h a t  e x te n d s  u n t i l  M arch  28 a n d  calls fo r th e  o ld  fa re  tra c , th o u g h  w ith  s till ch a n g e  of c a rs .]— V . 92, p . 117; V . 91 , p .  1766 . .
Cumberland Railway & Coal Co.—New B o n d s .— The shareholders will vote Feb. 15 on making a mortgage covering present and future property to secure an issue of $3,000,000 bonds. Compare V. 91, p. 1766, 1629.
Delaware & Hudson Co.—New B o n d s .— The P. S. Commission at Albany on Jan, 16 authorized the company to issue $7,000,000 additional 4% “first and refunding” mtge. bonds, making the amount outstanding $27,704,000 for the following purposes:

(1) P a y m e n t  of n o to  o b lig a tio n s  to  th e  a m o u n t of $4 ,4 9 4  320 (Issued on  a c c o u n t of a d d it io n s  a n d  Im p ro v em e n ts )  a n d  (2) to  p ro v id e  $2 598 520 fo r fu r th e r  Im p ro v e m e n ts  as follow s- $1 ,691 ,975  fo r new  sh ops a t  W a’te r-  v lle t, $200 ,000  fo r  c o a l-s to ra g c  fac ilities a t  C a rb o n d a lc , $200 ,265 fo r a  new  ro u n d h o u s e  a t  C a rb o n d a le , $59,000 fo r  a d d itio n a l p ro p e rty  a t  C a rbon da lc  $61,400 fo r  a  c o a l- tr a n s fe r  p la n t  a t  G lenvllle  ( tra n s fe r  fro m  coal cars to  bo x  cars fo r W e s te rn  s h ip m e n ts ) ,  $389 ,880 In p a y m e n t of G reenw ich & Jo h n -  sonv lllo  b ra n c h , ru n n in g  fro m  Jo h n so n v ille  to  S a lem .
B o n d s  O ffe r e d .—Kuhn, Loeb & Co. and the First National Bank, both of N. Y. City, offered privately at 99 and interest $6,000,000 of the 4% gold bonds authorized as above stated, and on Thursday, it was announced, had sold the entire block.

I t  Is s ta te d  u n o ffic ia lly  t h a t  a  p o r t io n  of th e  p roceeds w ill be u sed  to  p a y  fo r coa l la n d s , b u t  th a t  th e  la rg e r  p a r t  w ill be a p p lie d  to  c o n s tru c tio n  no w  In p ro g ress , Inc lu d in g  e x te n s io n s , bu ild in g  of tw o  new  h o te ls  o n  L ak e  G eorge a n d  L ake  C h am p l. to  rep lac e  th o se  lo s t b y  fire , & c.— V . 92, p .1 1 8 .Denver City Tramway Co.—B o n d s  O ffe re d .—Clark, Dodge 
& Co., 51 Wall St., New York, and E. W. Clark & Co., 321 Chestnut St., Philadelphia, are offering, by advertisement on another page, at 95 and int., yielding 5.38% income, $1,653,000 “first and refunding” sinking fund mortgage 25-year 5% gold bonds, dated 1908 and due Nov. 1 1933, but callable as a whole, but not in part, except for sinking fund, at 105 and int., on any interest period from and including May 1 1914 to and including Nov. 1 1923, and thereafter at 
102^2 and int., upon 60 days’ notice.

A p p lica tio n  for th e  b o n d s  m a y  a lso  be  m a d e  to  th o  In te rn a t io n a l  T ru s t  C o ., D e n v e r, Col.
A b s tr a c t  o f  L e tte r  to  S a id  B a n k e r s  fr o m  P r e s . \V .( 1 .E v a n s ,N .Y . ,J a n .  11  ’l l .B onds an d  S e c u r ity .— T h e se  b o n d s a re  secu red  b y  a  m o rtg a g e  to  th e  M erc a n tile  T ru s t  Co. of N . Y .,  as tru s te e , u p o n  a ll th e  fran ch ises  a n d  p ro p e r ty  of th e  c o m p a n y . Inc lud ing  th e  e n tire  s t r e e t  ra ilw a y  sy s te m  of D en v er, con - 19T m lles of t r a c k ,  a n d  se rv in g  a  p o p u la tio n  w hich  a m o u n te d  to  213,3814by th e  census of 1910. I n  a d d it io n , tn c  bo nd s a re  secu red  b y  th e  p led ge  of $2 ,670 ,000 of a  to ta l  Issue of $3 ,837 ,0 00  D enver C o nso lid a ted  T ra m w a y  Co. firs t conso l. 5%  b o n d s , w hich  b o n d s a re  a n  a b so lu te  f irs t m o rtg a g e  on th e  Im p o rta n t  a n d  c e n tra l  lines  of th e  D en v er T ra m w a v  Co T h e  D enver C ity  T ra m w a y  Co Is o p e ra te d  as on e  sy s te m  w ith  th e  D en v er & N o r th w e s te rn  R y . C o ., w hich c o m p a n y  ow n s 26 m iles of e lec tr ic  ra ilw a y  be tw een  D en v er an d  n e ig h b o rin g  to w n s . T h e  p re se n t m ileage  of th o  sy stem  th u s  a g g reg a te s  223 m iles.
B o n d  Issu e  L im ite d  to $25,000 ,000  [O utstand ing  $4 ,720 ,0 00 ; R eserved for 85%  o f Cost o f Im provem en ts  $9,368,200],- $10 ,911 ,800  Reserved to R etire  $10 ,543 ,000  (All) P rior B ond s o f S ystem .D enver Consol. T ra m w a y  Co. $1 ,167 ,000  1st conso l. 5s duo  19 33 .$ 1 ,16 7 ,00 0D enver C ity  T ra m w a y  C o . $2 ,000 ,000  1st 5s, d u e  1919_________  2 ,0 00 ,00 0D enver T ra m w a y  P ow er Co. $1 ,376 ,0 00  1st 5s, d u e  1923______  1 ,444,800D e n v . & N o rtln v . R y . Co. $6 ,000 ,000  " f i r s t  & co l. t r .  5 s ,” d u e  ’32 6 ,300 ,000  T h e  $1 ,653 ,000  bo nd s so ld  to  yo u  w ere  Issued : $953 ,000 to  re t ire  a n  equ a l a m o u n t o f M etro p o lita n  R y . Co. 6s w hich  m a tu re d  J a n .  1 1911 a n d  $700 ,000 to  rep lace  a  p o rtio n  of $825 ,000  In c ash  e x p en d e d  u p o n  a d d itio n s  a n d  p e rm a n e n t Im p ro v em e n ts .T h e  b o n d s un issu ed , I .e ., $9 ,368 ,2 00 , a re  to  be  certified  b y  th o  t ru s te e  fo r fu tu re  a d d it io n s  a n d  p e rm a n e n t Im p ro v em e n ts  a t  th o  r a te  of 85%  of th e  a c tu a l  c a s h  c o s t a n d  bo nd s c a n  on ly  be  u sed  for su ch  p u rp o se  to  th e  p r in c ip a l a m o u n t of $350 ,000  In a n y  one y e a r  u n ti l  th e  $6 ,000 ,0 00  D e n v e r & N o r th w e ste rn  b o n d s  h a v e  been  can ce led , a n d  th e re a f te r  on ly  w hen  th e  n e t  e a rn ings a p p lic a b le  to  I n te re s t  fo r th e  12 m o n th s  p re ce d in g  h a v e  been a t  le a s t 150%  of th e  a n n u a l In te re s t  u p o n  all b o n d s th e n  o u ts ta n d in g , Inc lu d in g  th o se  th e n  p ro p o sed  to  be  Issued . A n n u a l s in k in g  fu n d  1 % of th o  p a r  v a lu e  of th o  b o nd s o u ts ta n d in g ,  b e g inn in g  N ov . 1 1914, u n ti l  N o v . 1 1923, a n d  th e re a f te r  2 % , In te re s t on  b o n d s so r e t ire d  to  be  a d d e d  to  th e  s in k in g  fu n d .

E a rn in g s  o f the Sy s te m  fo r  the Cal. Y ear  1910 (D ec . P a r tly  E stim a ted ). G ross e a rn in g s___________ $ 3 ,5 9 6 ,7 2 1 1 C h arges, Inch ta x e s  a n dN e t e a rn in g s______________$ 1 ,7 3 9 ,4 2 7 | fra n c h ise  p a y m  e n ts .  .  $1 ,063 ,023S u rp lu s_______ _______- .................................. ................................................. $676 ,404
Sta tem ent Sh ow in g  the S tea d y  Increase  in  A n n u a l  E a rn in g s .1902. 1904. 1908. 1908. TO ( D ec.est.)G ross __________ $ 1 ,702 ,9 58  $2 ,040 ,146  $2 ,652 ,218  $3 ,152 ,567 $3,596 ,721N e t ____________  68 2 ,54 6  964,943 1,373,403 1,637,326 1,739,427D enver C ity  T ra m w ay T erm ina ls  Co.— D u rin g  th e  p a s t  y e a r  e x te n s iv e  a n d  v a lu a b le  p ro p e rty  w as p u rc h a se d  a t  a n d  n e a r  th o  c e n tra l  tra n s fe r  loop of th e  tra m w a y  sy s te m , In th e  c e n tra l bu siness  p o rtio n  of th e  c ity , fo r n ecessa ry  a d d itio n a l te rm in a l ,  c a r  ho use  a n d  office fac ilitie s . T h is  p ro p e r ty  will be used : (1) F o r th e  e rec tio n  of a  c e n tra l c a r  ho use  a n d  b ra n c h  of th em a in  re p a ir  sh ops . (2) F o r a n  In te ru rb a n  loop a n d  d e p o t, to  w hich all ofth e  In te ru rb a n  lines e n te rin g  th e  c ity  a rc  o p e ra te d . (3) F o r  th e  e re c tio n  ofa  c e n tra l a d m in is tra t io n  bu ild in g . (4) F o r th o  e rec tio n  of a  w a itin g  room  a n d  tra n s fe r  d e p o t a n d  d is p a tc h e r ’s b u ild in g . A con s id e ra b le  sa v in g  In o p e ra tin g  exp en ses will re s u lt  from  th e  c e n tra l ly  lo c a te d  c a r  ho use  a n d  a d m in is tra t io n  bu ild in g . T h e  fu n d s w hich w ill be  n e cessa ry  to  c a r ry  on th e se  Im pro v em en ts  a re  p ro v id e d  fo r w ith o u t Issue of f u r th e r  " f ir s t  a n d  re fu n d in g ” b o nd s th ro u g h  th e  o rg a n iz a tio n  (In O c t. 1910; V . 91, p. 1160) of a  T e rm in a ls  C o m pan y  [D env er T ra m w a y  T e rm in a ls  C o ., s to ck  a u th .  $1 ,400 ,- 000— E d .] , th e  c a p ita l s to ck  of w hich  will be  ow ned  b y  th e  T ra m w a y  Com p a n y . T ho T erm in a ls  C o m pan y  will Issue se ria l b o n d s w h ich , a f te r  five y e a rs , will m a tu re  to  th e  a m o u n t of $60,000 p e r  a n n .,  a n d  so be d isch a rg e d .Outlook fo r  B u s in es s .— E lev en  I m p o r ta n t  ra ilro a d  lines ra d ia te  from  D enver In a ll d irec tio n s a n d  b rin g  t r a d e  a n d  t ra v e l  from  K a n sa s , N e b ra sk a , W y om in g , U ta h , T ex as  a n d  N ew  M exico, as w ell a s  fro m  all p a r ts  of Colora d o . T ho  c o n tin u e d  ra p id  g ro w th  of D e n v e r a n d  of th e  bu siness of th is  c o m p a n y  is a ssu re d . (Sec a lso  V. 90, p . 109.)— V. 91, p . 870, 1710.Detroit United Ry,—B o n d  I s s u e .—Montreal bankers, it is understood, have contracted to purchase $1,800,000 first consol. 4 ^ %  bonds which are sold to fund the floating debt. Compare V. 92, p. 59, 118.

Duluth-Superior Traction Co.—G u a ra n te ed  B o n d s .—A. E. Ames & Co., Ltd., Toronto, offered recently, at a price to yield 5.40%, a block of Duluth Street Ry. 5% general M. sinking fund gold bonds due May 1 1930, guaranteed un-
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conditionally by the Duluth-Superior Traction Co., redeemable as a whole or for sinking fund at 105 and int. on any interest date. Par SI,000 (c*). Int. M. & N. at Central Trust Co. of N. Y., the trustee. A circular says:

T ills  Issue Is lim ite d  to  $300 ,000 of a  to ta l  a u th o r ize d  Issue of $2 ,500 ,0 00 , w hich Is secu red  b y  a  g en era l m tg e . on  all p ro p e rty  p re se n t a n d  fu tu re , Inc lu d in g  franch ises  of th e  D u lu th  S tr e e t  R y . C o ., su b je c t to  th e  fu lly -issu ed  1st M . b o n d s  of th a t  c o m p a n y , a m o u n tin g  to  $2 ,500 ,000 . T h e  d eed  of t r u s t  fu lly  sa feg u a rd s  th is  Issue as to  fu r th e r  Issues. T h e  b o n d s a re  u n c o n d itio n a lly  g u a ra n te e d  b y  th e  D u lu th -S u p erio r  T ra c tio n  C o ., b o th  as to  p r in c ip a l a n d  in te re s t ,  su ch  g u a ra n ty  be in g  e nd orsed  u p o n  each  b o n d . T h e  U n ite d  S ta te s  S tee l C o rp o ra tio n  Is now  e x p en d in g  a b o u t  $10,000 ,000  on a  new  p la n t  a t  W est D u lu th , a b o u t 3 m iles fro m  th e  c i ty .
Galveston Harrisburg & San Antonio Ry .— D e c is io n .— Press dispatches say that Judge Maxcy in the Federal Court at San Antonio on Jan. 17 dismissed the suit brought several years ago by Thomas H. Hubbard and the Crocker Estate in behalf of themselves and others to foreclose the $0,354,000 Western Division second mortgage (income) bonds.

T h e  C o urt ho lds, It Is s ta te d ,  t h a t  no c au se  of a c tio n  e x is ts  a g a in s t  e ith c  th e  G a lveston  H a rr isb u rg  & S a n  A n to n io  o r  th e  S o u th e rn  P a c .— V .9 1 ,p .3 8 r
International Transit Co., Sault Ste Marie.— G u a ra n te ed  

B o n d s .—A. E. Ames & Co., Ltd., Toronto, has recently been placing, at a price to yield 5M%, $280,000 5% IstM. serial 15-year gold bonds, dated July 1 1910, due $20,000 annually on July 1 each year, to and including 1925. Interest J. & J. at Toronto. Principal guaranteed by the Lake Superior Power Co. Denomination $500(c*). Trustee, National Trust Co., Ltd. A circular say :
T h e  c o m p a n y  o p e ra te s  th e  s tr e e t  ra ilw a y  In S a u lt S te . M arie . O n t. ,  a n d  th e  fe rry  se rv ice  b e tw e en  t h a t  p lace  a n d  S a u lt  S te . M arie, M ich. S a u l t  S te .  M arie , O n t. ,  Is th e  h e a d q u a r te rs  of th e  L ak e  S u p e rio r  C o rp o ra tio n , w hich  o p e ra te s  a  s te e l p la n t ,  th e  L ak e  S u p e rio r  P o w er C o ., th e  S a u lt  S te .  M arie  P u lp  & P a p e r  C o ., th e  A lg. C e n t. & H u d so n  B ay  Tty. Co. a n d  th e  c iv ic  w a te r-w o rk s  a n d  e le c tr ic  lig h tin g . T h e  L ak e  S u p e rio r  C o rp .. w h ich  ow ns s u b s ta n t ia l ly  a ll of th e  c a p ita l s to ck  o f th e  L ake  S u p e rio r  P o w er Co. (see V. 91, p . 808; V . 77 , p . 771. 193) Is now  e x p en d in g  u p w a rd s  of $5 ,000 ,000 In a d d i t io n s  to  Its p la n ts  In th e  C a n a d ian  S a u lt .  T h e  to ta l  Issue Is lim ite d  to  $300 ,000 , secu red  b y  a  1st i f .  on  th e  franch ises of th e  c o m p a n y  a n d  Its p ro p e rtie s , co n s is tin g  of th e  s t r e e t  ra ilw a y  systw m , rea l e s ta te ,  ro lling - s to ck , s te a m b o a ts , do cks, <Scc. T h e  T ra n s i t  Co. ea rn s a  s u b s ta n tia l  su rp lu s  a f te r  b o nd  In te re s t re q u ire m e n ts . T h e  L ak e  S u p erio r  P o w er Co. u n c o n d itio n a lly  g u a ra n te e s  r e p a y m e n t o f th e  p rin c ip a l, su ch  g u a ra n ty  be in g  e n d o rsed  u p o n  each  b o n d . V . 91, p . 1097.
Johnstown (Pa.) Traction Co.— I n i t ia l  D iv id e n d .—A first annual dividend of 3% has been announced on the $500,000 capital stock, which, it is said, is 40% paid up, making, if this is true, the dividend equivalent to 7)^% on the money invested. Evans M. du Pont is President.
D ir e c to r s .—The board, it is stated, now includes:
G . N elson S m ith  of F c rn d a le , S . S . C rane  of A lto o n a , P re s . E v a n  M . d u  P o n t; V .-P .,  P e rc y  A llen R ose; S ec ., S . E . Y oung; T re a s .,  Jo se p h  M c- A neny ; I I .  J .  C row ley of P h ila d e lp h ia .— V . 90, p . 849, 698.
Kansas City Viaduct & Terminal R y.— T o  P o o l B o n d s .— The period (July 1 1909 to Jan. 1 1911—V. 90, p. 1101) during which the 1st M. coupons were funded into income bonds having expired, and the earnings being still far from meeting the fixed charges, a protective committee consisting of Richard C. Story of Boston (Chairman), Benjamin Graham, William C. Lane and R. Walter Levy of N. Y. City and Lawrence E. Sands of Wheeling, W. Va., with William G. Dooley as Secretary (25 Broad St., N. Y. City), requests the holders of the $3,302,000 1st M. 4)^% gold bonds and cumulative income bonds (say $290,000) to deposit their holdings with the Standard Trust Co. of N. Y. (25 Broad St.), as depositary, under the terms of a pooling agreement dated Sept. 14 1910. No deposits of the bonds, it is announced, will be received after Jan. 21.
B y d ep o s itin g  th e ir  b o n d s ns a fo resa id , th e  d ep o sito rs  tra n s fe r  to  th e  c o m m itte e  a ll r ig h t  to  foreclose th e  m o rtg ag e  o r to  en fo rce  th e  p a y m e n t o f th e  cou pon s. A il m o neys co llec ted  b y  th e  c o m m itte e  as In te re s t u p o n  th e  b o n d s  sh a ll be  p a id  ov e r to  th e  re sp e c tiv e  ho lders of th e  c ertif ica te s  o f d e p o s it rep re se n tin g  th e  b o n d s . T h e  c o m m itte e  Is a u th o r iz e d  to  sell o r  d is pose  of th e  first 4>^s d e p o s ite d , Inc lud ing  all u n p a id  cou pon s th e re o n , a n d  a ll Incom e bo nd s In to  w hich sa id  cou pon s h a v e  been fu n d e d , for a  p rice  n o t less th a n  85%  of th e  p a r  v a lu e  o f su ch  m tg e . b o nd s a n d  a cc ru e d  In te re s t th e reo n  from  J a n .  1 1911. N o lesser cash  p rice , a n d  no  p ro p o s itio n  conte m p la tin g  th e  ex c h a n g e  of th e  b o n d s for o th e r  secu rities , sh a ll be  a cc e p te d  b y  th e  c o m m itte e  w ith o u t th e  v o te  of 51%  In In te re s t of th e  d e p o s ito rs  a t  a  m ee tin g  d u ly  called , w hich v o te  sh all be  b in d in g . O ver 75%  of all of th e  first 4 J$s h a v in g  been d e p o s ite d , th is  ag ree m en t Is o p e ra tiv e .T h e  a g ree m en t will rem a in  In force  u n ti l  J a n .  1 1916, un less so oner te r m in a te d  b y  th e  c o m m itte e . I t  Is p ro v id e d , ho w ever, t h a t  th e  a g ree m en t m a y  be  te rm in a te d  a t  a n y  tim e  a f te r  J a n .  1 1914 by w ritte n  d ire c tio n  signed  b y  th e  h o lde rs  of tw o - th ird s  In a m o u n t o f th e  c ertfs . of d e p o s it. T h e  dep o s ito rs  ag ree  to  p a y  to  th e  c o m m itte e  fo r th e  pu rp oses of tills  a g re e m e n t a n  a m o u n t e q u a l to  K  of 1%  of th e  p a r  v a lu e  of th e  firs t 4 J^s d e p o s ite d , on  m ak in g  su ch  d e p o s it, a n d  su ch  p a y m e n t sh all c o n s ti tu te  a  m a x im u m  ch a rg e  w hich th e  de p o s ito rs  sh a ll be  called  u p o n  to  p a y , un less a  sa le  of th e  d e p o s ite d  b o n d s sh all be  m ad e  b y  th e  co m m itte e , o r  un less som e p lan  of re o rg an iz a tio n  o r  ex ch an g e  be  c o n su m m a te d , In w hich case  th e  com m itte e  sh all be e n ti t le d . In a d d itio n  to  th e  M  of 1% , to  rea so n a b le  co m p e n sa tio n  a n d  th e ir  exp en ses, w hich th e  dep osito rs  sh a ll p a y  p ro  r a t a .—  

V . 90, p .  1101.
Kentucky & Indiana Terminal RR.— G u a ra n teed  B o n d s  

S o ld  in  L o n d o n .—The present issue of £1,031,000 1st M. 4 x/i%  gold bonds of 1911 offered in London by Morgan Graham & Co. were over-subscribed. The subscription list closed Jan. 18. The bonds are guaranteed, principal and interest, by the B. A O., Ch. Ind. A Louisv. and So. Ry., as shown below, and they will be a first lien on the new bridge and also on the property of the old company. The latter’s $1,009,000 1st consol. 4s, due April l 1950, have been bought in and canceled and the $1,000,000 1st 5s, due March 1 1911, will be redeemed at maturity (see below).
T h e  m o rtg a g e  Is for £ 2 ,0 0 0 ,0 0 0 , d a te d  J a n .  3 1911 a n d  d u e  J a n .  1 1961; t ru s te e , S ta n d a rd  T ru s t  C o ., N . Y . I n t .  J .  & J .  In L o n d o n . P a y a b le ,

&. & ! . ,  w ith o u t d e d u c tio n  for a n y  ta x  u n d e r  p re se n t o r  fu tu re  law s of th e  . S . o r  a n y  m u n ic ip a lity  th e reo f. P a r  £1 00  o*& r. T h e  c o m p a n y  co v e n a n ts  t h a t  su ff ic ie n t of th e  p roceeds of th e  first £1 ,031 ,0 00  b o n d s sh a ll be u sed  on ly  to  p a y  th e  $1 ,000 ,000  K e n tu c k y  & In d ia n a  B ridg e  & R R . 1st M. 5 s ,d u c M a rc h  11 1911. T h e rc m a ln ln g  £9 69 ,0 0 0  I s tM . 4 a re  reserv ed  for fu tu re  a d d itio n s , a c q u is itio n s  a n d  b e tte rm e n ts ,  In c lud ing  new  ro lling  s to ck  a n d  e q u ip m e n t. T h e  m o rtg a g e  cov ers  th e  o ld  b rid g e  across th e  O hio  R iv e r from  L ouisv ille  to  New  A lb a n y , w ith  rea l e s ta te  a n d  e q u ip m e n t, a n d  a lso  th e  new  d o u b le - tra c k  m o d ern  s tee l b ridg e  u n d e r  c o n s tru c tio n  o r a b o u t  to  be  b u il t  a t  sa id  p lace . V. 92, p . 118.

G ua ran ty  E ndorsed on N e w  B o n d s .F o r  v a lu e  rec e iv e d  th e  B a ltim o re  & O hio  R R . C o ., C h icago  In d ia n a p o lis  & L ou isv ille  R y .  Co. a n d  S o u th e rn  R y . Co. do  h e re b y , p u rs u a n t  to  d u e  co rp o ra te  p roceed ing s In t h a t  b eh a lf  b y  each  c o m p a n y . Jo in tly  a n d  se v e ra lly , g u a ra n te e  th e  d u e  a n d  p u n c tu a l  p a y m e n t of th e  p r in c ip a l a n d  In te re s t  of th e  w ith in  b o n d , a cc o rd in g  to  th e  te rm s  th e re o f  a n d  of th e  m o rtg a g e  o r d eed  of t r u s t  se c u r in g  th e  sam e , a n d  In w itn ess  th e re o f  h a v e  se v e ra lly  cau se d  th is  g u a ra n ty  to  be  e x e c u te d  In th e ir  b eh a lf  re sp e c tiv e ly  a s  of J a n .  3 1911. [S igned fo r  B . & O ., C h . In d .  & L ou is . R y . a n d  S o . R v .,  re s p e c t iv e ly , 'b y  P re s id e n t o r  V ic e-P re s id e n t.]  See a lso  V . 90 , p . 1 6 7 6 ;-V . 91 , p . 2 1 4 , 589.
D escrip tion  oj B ridge fr o m  "E n g in eerin g  N e w s” o f  N ew  Y o rk .T h e  new  s t r u c tu r e  Is desig n ed  fo r C ooper’s E -65 lo a d in g . T h e  tw o  lon g  sp an s  w ill be 620 f t .  lo n g . I t  will be  a  d o u b le - tra c k  s t r u c tu r e  (w ith  ro a d w ay s o u ts id e  of th e  tru sse s ) , s u p p o r te d  on  new  c o n c re te  p ie rs . T h e  o ld  b rid g e  w as b u il t  In 1881-86. a n d  c o n s is ts  o f th ro u g h - tru s s  sp a n s , w ith  a  sing le  tr a c k  a n d  ro a d w a y s .— V . 62, p . 118.

Lancaster & York Furnace Street R y .— M e r g e r .—A syndicate managed by George B. Atlee A Co. of Philadelphia are effecting a reorganization and consolidation of the following trolley and power properties centering around Lancaster. (1) Lancaster A York Furnace Street Ry., extending from Millersville (where connection is made with the Conestoga Traction Co. for Lancaster) to near York Furnace, 12Y i miles; (2) Lancaster A Southern Street Ry., extending from Martic Forge, where it connects with the Lancaster A York Road, to Buck, a distance of miles; and the Coleman Water A Power Co., which is located along the Lancaster A York line, and which sold power to the two trolley roads. An authoritative statement from “Philadelphia Press” of Jan. IS says:
F o r  th e  p a s t  fo u r  y e a rs  th e  L a n c a s te r  & Y o rk  a n d  th e  L a n c a s te r  & S o u th e rn  h a v e  been  in  s t ra i te n e d  c irc u m sta n c e s  a n d  re c e n tly  th e  ca llin g  of th e ir  loan s p u t  b o th  ro a d s  In a n  e m b arra ss in g  p o s itio n . T h e  tw o  tro lle y  ro a d s  a n d  th e  pow er p la n t  w ere  each  c o n tro lled  b y  se p a ra te  In te re s ts .  U n d er th e  d ea l th e  sy n d ic a te  ta k e s  ov e r th e  th re e  p ro p e rtie s , p a y in g  th e  In te re s t  on  th e  loan s a n d  a ssu m in g  th e  liab ilitie s  a n d  p a y in g  th e  ow n ers  a Axed a m o u n t fo r th e ir  e q u ity  In th e  p ro p e rtie s .A n  a g re e m e n t h a s  been  m a d e  w ith  th e  C o nestog a  T ra c tio n  Co. w h e re b y  It is to  p a y  o n e -th ird  of th e  fa re s  of th e  passen ge rs  d e liv ered  to  I t b y  th e  L a n c a s te r  & Y ork  co m p a n y  to  t h a t  ro a d . T h e  sy n d ic a te , w hich a lre a d y  h as  $100 ,000 su b sc rib e d , p la n s  to  co m b in e  th e  tw o  tro lle y  ro a d s  a n d  th e  po w er ho use  In on e  c o m p a n y  a n d  to  m ak e  a n  Im p o rta n t  ch a n g e  In th e  ro u te s  of th e  tw o  co m p an ies  so as to  m a k e  th e m  on e  c o n tin u o u s  ro a d . O th e r  e x te n s io n s  a re  c o n te m p la te d .— V . 86, p . 480.
Lehigh Valley Transit Co.—B o n d s  O ffe re d .—Brown Brothers A Co. and Edward B. Smith A Co. have recently been placing, at 8 7 ^  and int., yielding about5%% income, 81,663,000 “refunding and improvement mortgage” 50-year 5% gold bonds, dated June 1 1910 and due June 1 1960, but redeemable at 105 and int. on or before June 1 1920 and at 110 and int. thereafter. Int. J. A D. Par $1,000 and $500 c*. Lehigh Valley Trust A Safe Deposit Co., Allentown, trustee. Free of tax in Pennsylvania.

I n fo r m a tio n  fro m  L e tte r  o f  P r e s id e n t  R . P . S t e v e n s ,  A l le n to w n ,  D e c . 1 1 9 1 0T h e  co m p a n y  w as o rg an ized  In 1905. I t  o p e ra te s  146 m iles of e lec tr ic  t r a c tio n  lines th ro u g h  a  p o p u lo u s  a n d  g row ing  se c tio n  of E a s te rn  P e n n sy lv a n ia  a n d  c o n tro ls  e lec tr ic - lig h t a n d  pow er c o m p an ies  o p e ra tin g  in  A llen to w n , B e th le h em , S la ttn g to n  a n d  o th e r  p laces. I t s  fran ch ises  a n d  th o se  of Its  c o n tro lled  c o m p an ies  a re  u n lim ite d  a s  to  tim e  a n d  c o n ta in  no  b u rd e n som e re s tr ic tio n s .T h e  co m p a n y  ow ns 167 c a rs , of w hich  135 a re  p assen g e r c a rs , 4 a re  exp ress  a n d  fre ig h t c a rs  a n d  th e  b a la n c e  a re  snow  plow s, sw eep ers, c o n s tru c tio n , w ork a n d  sp rin k lin g  c ars . T h e  po w er ho use , su b -s ta t io n s  a n d  tran sm iss io n  lines c o s t  a p p ro x im a te ly  $ 1 ,257 ,0 00 . T h e  pow er ho u se , lo ca ted  a t  A llen to w n , Is eq u ip p e d  w ith  m o dern  s te a m  tu rb in e s  h a v in g  a  m a x im u m  c a p a c ity  of 11 ,625 k .w . T o th is  a  new  6,700 k ilo w a tt u n it  Is a b o u t to  be  a d d e d , w hich  w ill m ak e  th e  to ta l  m a x im u m  c a p a c ity  18,325 k .w . U n d er a g ree m e n t w ith  th e  P h lla .  R a p id  T ra n s it  C o ., f re ig h t is now  tra n s fe r re d  a t  C hestn u t  H ill, P h ila d e lp h ia , w here  th e  tw o  lines jo in . A n a rra n g e m e n t w ith  th e  P h ila d e lp h ia  & W este rn  R y . Co. is u n d e r  c o n s id e ra tio n , w hich  (a f te r  th e  co m p le tio n  o f th a t  c o m p a n y ’s line  fro m  V illa  N o v a , th ro u g h  N o rris to w n , to  N o rth  W ales, w here  con n ec tio n  Is m a d e  w ith  Its line) will e n a b le  th e  Lehigh V alley  T ra n s it  Co. to  ru n  its  c a rs  In to  th e  U n io n  T erm in a l a t  69 th  a n d  M ark e t s tre e ts ,  P h ila d e lp h ia , w here  c o n n ec tio n s a rc  m a d e  w ith  th e  M ark e t S tr e e t  E le v a te d  P a s s . R y . a n d  th e  P h lla .  & W e st C h es te r  T ra c tio n  lines.T h e  to ta l  a u th o r iz e d  Issue of “ re fu n d in g  a n d  Im p ro v em e n t m o rtg a g e ”  b o n d s Is $15 ,000 ,000 , of w hich  $5 ,000 ,000  a re  reserv ed  to  re t ire  o r  a cq u ire  a  like  a m o u n t of 1st M . bo nd s: $354 ,000 to  re t ire  o r  a cq u ire  a  like a m o u n t of conso l. M . bo nd s; $6 ,250 ,000 fo r  a d d itio n a l p ro p e r ty , b e tte rm e n ts  a n d  Im p ro v em e n ts , u n d e r  c a re fu lly  g u a rd ed  r e s tr ic tio n s , a n d  $125 ,000 fo r  th e  g en era l pu rp o ses of th e  c o m p a n y . $3 ,056 ,000 , w hich  inc lu des th e  p re se n t offering , h a v e  been  Issued , p a r t ly  to  re t ire  $900,000 3 -y e a r 6%  d e b e n tu re  b o n d s a n d  p a r t ly  in th e  acq u is itio n  o f $2 ,146 ,000  con so l. M . b o n d s p laced  u n d e r  th e  lien  of th e  re f . a n d  im p t .  m o rtg a g e ;a n d  $215 ,000 specIA cally re se rv ed  fo r d e a lin g  w ith  th e  conso l. M. bo nd s a cq u ire d  w ere n o t  need ed  fo r th a t  p u rp o se . T h e  " r e f .a n d  l r a p t .  M .”  b o n d sa re  secu red  b y a  m o rtg a g e  c ov ering  s u b s ta n tia l ly  th e  e n tire  p ro p e r ty , su b je c t  to  p r io r  m o rtg a g e s  ab o v e  re fe rred  to .N et Incom e fo r  F isca l Y ear ended N o v. 30 1910 (Novem ber estim a ted ).S u rp lu s  o v e r In te re s t on  1st M . b o n d s, ta x e s , r e n ta ls ,  & c________ $369 ,705In te re s t  a t  4%  on  $354,000 c o n so lid a ted  m o rtg a g e  b o n d s ________  14,160In te re s t  a t  5%  on  $3 ,056 ,000  " re fu n d in g  a n d  im p t .”  m tg e . b o n d s . - 152,800
$166,960S u rp lu s  if ab o v e  b o n d s h a d  b een  o u ts ta n d in g  d u rin g  Ascal year_ $2 02 ,7 45T h e  su rp lu s  ab o v e  th e  a c tu a l in t .  p a id  d u rin g  th e  y e a r  w as $2 10 ,3 50 .—  V . 91, p . 1629.

Los Angeles Railway Corporation.— N e w  B o n d s .—The new mortgage, made to the Los Angeles Trust A Savings Bank as trustee, secures an issue of 5% bonds of $1,000 each, limited to $20,000,000 in amount, dated Dec. 1 1910 and due in 1940. Int. J. A D. in N. Y. and Los Angeles. Of the new bonds, $5,500,000 are reserved to retire an equal amount of underlying bonds that remain outstanding.T h e  m o rtg a g e , w e a re  in fo rm ed , cov ers  th e  p u rc h ase  o f Los A ngeles R y .,  a  p o rtio n  of L os A ngeles & R ed o n d o  R y . a n d  n a rro w -g au g e  lines in  L os A ngeles, fo rm erly  o p e ra te d  b y  PacIAc E lec tr ic  R y . P re s .,  H . E .  H u n tin g to n  (who ow ns th e  $20 ,000 ,000  s to c k ); V .-P ..  H o w ard  H u n tin g to n ; S ec .-  T rc a s .,  C . A . H e n d e rso n , L os A ngeles, C a l.— V . 91, p . 1767, 1386 , 1254 .
Meadville (Pa.) & Conneaut Lake Traction Co.—S a le .— The property of the company, including the Meadville Street Ry. was sold for $180,000 at receiver’s sale on Jan. 14 to a representative of the bondholders. Reorganization, it is reported, will be effected on a basis of an issue of $450,000 bonds, which will provide for extensive improvements of the system.—V. 92, p. 118.
Minneapolis & St. Paul Suburban RR.—C a p i ta l i z a t io n .— This subsidiary of the Twin City Rapid Transit Co. (see V. 90, p. 850) has filed a certificate of increase of authorized capital stock from $1,000,000 to $3,000,000 (par $100 a share) and of increase of limit of indebtedness to $10,000,000. Pres. C. G. Goodrich and Sec. E. S. Pattee of the Twin City R. T. Co. hold the same offices with this co.—V. 90, p. 850.
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Missouri Kansas & Texas R y.— M r . F is h  a  D ir e c to r .— Stuyvesant Fish has been elected a director to succeed James Hagerman, who resigned.—V. 91, p. 1768, 1630.
Montreal Street R y.— O ffe r  f o r  S to c k .—Montreal shareholders received on Wednesday a letter from the Toronto General Trusts Corporation asking for a 60-day option on their holdings at 235 a share, on behalf of a client who desires a large block of the stock. The price offered was some 10 points above the market price.—V. 91, p. 1711.
New Brunswick Southern R y .—L e a s e .—The lease made Oct. 6 1910 to the Canadian Pacific Railway Co. has been filed for record.—V. 91, p. 717.
New York Central & Hudson River RR .— T e r m in a l  B o n d s .  —The “Boston News Bureau” on Jan. 18 said:
T h e re  a re  good  reaso n s  fo r th e  belief t h a t  th e  C e n tra l’s fo rth co m in g  f in an c in g  w ill ta k e  th e  fo rm  of a n  issue  of te rm in a l bo nd s secu red  b y  a  m o rtg a g e  on  th e  N . Y . te rm in a l .  I t  Is u n d e rs to o d  t h a t  th e  a m o u n t of b o n d s  to  Issue Is $5 0 ,00 0 ,00 0  a n d  t h a t  th e y  w ill c a r ry  4 >$%. I t  Is p ro b ab le  t h a t  close to  h a lf  th e  Issue will go a b ro a d , a s  a  re su lt In p a r t  a t  le a s t o f re c e n t n e g o tia tio n s  of W illiam  K . V a n d e rb ilt  to  t h a t  e n d . A ll of th e  m o n e y  rea lized  fro m  th e  sa le  of th e  new  b o n d s is to  be u sed  fo r pu rp oses d ire c tly  c o n n e c te d  w ith  th e  e n o rm o u s  te rm in a l im p ro v e m e n t w ork  In N ew  Y o rk , a n d  no ne  Is fo r  re fu n d in g .[A t th e  m e e tin g  of th e  b o a rd  on J a n .  18 th e  c o m p a n y ’s financia l req u ire m e n ts  fo r  th e  com ing  y e a r  w ere  In fo rm a lly  d iscu ssed , b u t  no  de fin ite  a c tio n  w as ta k e n ,  th e  finance  c o m m itte e  h a v in g  a s  y e t  m ad e  no  re p o r t  on  th e  s u b je c t .]— V . 02. d . 119. v
New York New Haven & Hartford RR .—S a le  o f  N o te s ,  

& c .—The company early this week sold to N. Y.and Boston bankers 810,000,000 4)4% notes, dated Jan. 20 1911 and due March 1 1912. These notes were offered by the bankers on Jan. 17 on a 434% basis and re-sold practically at once. Par, .$5,000. Three coupons M. & S. 1911 and March 1912.The bankers later purchased an additional amount of $2,000,000 notes. . A further block of $10,000,000 was sold yesterday, making an aggregate of $22,000,000 sold by the company this week.
T h e  g u a ra n te e d  p re fe rre d  sh a re s  of th e  B o sto n  R R . H o ld in g  C o ., offered  la s t  w eek  (V . 02, p . 117), com e o u t  of th e  tr e a s u ry  of th e  N . Y . N . H . & H . R R . a n d  w hen  e n tire ly  p la c e d  will h a v e  s e t  free  a  c o n sid e rab le  a d d itio n a l a m o u n t  of c a p ita l  a v a ila b le  fo r  c o rp o ra te  p u rp o se s .— V . 92, p . 119.
Northern Electric R y., Scranton, Pa.—L e a s e .—Dividends began to accrue Jan. 1 on the stock of the Northern Electric Street Ry. under the lease of that property to the Syracuse & Binghamton Traction Co. (whose stock is all owned by the Syracuse & Binghamton RR. Co., which see below), and will be paid directly to the holders of the $1,200,000 stock (in $50 shares) of the Northern Electric Ry. Co. as owner of the stock of said street railway company, in semi-annual installments on June 30 and Dec. 31, beginning with June 30 1911.

S a id  d iv id e n d s  a re  p a y a b le  a s  follow s: I n  1911 $30,000 p e r  a n n u m ,e q u a l to  3%  on th e  $1 ,200 ,000  s to ck : in  1912, $42,000, o r  3 H % ; in 1913, $4 8 ,00 0 , o r  4 % ; In 1914, $54 ,000 , o r  4 J ^ % ; In 1915, $60 ,000 , o r  5% ; In 1916, $66 ,000 , o r 5 J ^ % ; In 1917 a n d  each  y e a r  th e re a f te r ,  $72,000, o r 6 % . T h e  lessee ag rees to  a ssu m e  as Its  ow n d e b t th e  $1 ,200 ,000  1st M . bo nd s d a te d  J u n e  1 1907, to  p a y  a ll ta x e s , <Scc., a n d  w ith in  five y e a rs  fro m  J u ly  1 1910 to  ex p en d  $200 ,000 o n  th e  ex te n s io n  o r  Im p ro v em e n t of th e  s tr e e t  ra ilw a y  c o m p a n y ’s p ro p e r ty . T h e  lease  ru n s  fo r 900 y e a rs  fro m  J u ly  1 1910 a n d  th e  pe rfo rm an c e  of a ll t h e  c o v en an ts  of th e  tr a c t io n  co m p a n y  a re  g u a ra n te e d  b y  th e  S y ra c u se  & B in g h a m to n  R R . Co.
E x ch a n g e  o f  B o n d s .—The holders of the 1st M. and collateral trust 5s (auth. issue $1,200,000, outstanding at last accounts $1,045,000) had the privilege until Jan. 1, but not thereafter, of exchanging their bonds for the new Scranton & Binghamton 6s with 75% stock bonus. About 50% were exchanged. The “Manual of Northeastern Pennsylvania Securities,” published by Brooks & Co., Scranton, shows:

T h e  N o rth e rn  E lec tr ic  S t .  R y . Co. w as In c o rp o ra te d  In F e b . 3  1904 in ' P a . a n d  ow ns In fee 2 m iles of tr a c k  In S c ra n to n  a n d  a ll of th e  c ap ita l s to ck  of th e  D a lto n  S t .  R y . Co. (w hich In tu r n  ow ns 17 m iles of tr a c k  betw een  S c ra n to n  a n d  F a c to ry  vitle  a n d  L a k e  W in o la . T h e  N o rth e rn  E lec tr ic  R y .,  a  N . Y . c o rp o ra tio n  w ith  $1 ,200 ,000  s to ck . Is th e  ho ld in g  co m p a n y  a n d  ow ns all th e  s to ck  of th e  N o r. E lec . S t .  R y . Co. T h e  fu n d e d  d e b t cons is ts  of sa id  1 st M . a n d  c o lla te ra l t r u s t  5s, d a te d  J u n e  1 1907, d u e  J u n e  1 1957, b u t  ca llab le  a t  105 a n d  In te re s t. I n t .  .1. & I), a t  th e  A n th ra c ite  S a v in g s  B a n k , tru s te e , W ilk es -B a rre . P a r  $500 a n d  $1 ,000 [U n d e r  th e  a fo resa id  lease  th e  re m a in d e r  of th e  $1,20.0,000 b o n d s a u th .  m ay  be Issued .] 
E a rn in g s fo r  the Y ear end ing  J u ly  1 1 9 1 0 .Y ea r—  G ross. N e t. - In terest. T a xes. S u r1909-10............................$169 ,130 $62,392 $58,976 $3 ,000 $4161908-09______________ 151,921 60 .457 54,679 2 ,700 3,078

Ohio Syndicate.—Drexel & Co. have placed privately with leading financial institutions in Philadelphia an issue of $7,000,000 6% notes of the “Ohio Syndicate.” organized to finance certain Ohio public service properties with which United Gas Improvement Co. interests are identified, among them quite possibly the Ohio Electric Ry. system. The “Philadelphia Fnancial Bulletin” on Jan. 13 said:
T h e  d e ta ils , su ch  as th e  tim e  fo r w hich  th e  n o te s  a rc  to  r u n ,  th e ' price  a t  w hich  th e y  w ere so ld  to  th e  in s t i tu t io n s , th e  n am es of th e  m em b ers  of th e  sy n d ic a te , & c., a re  kn ow n  on ly  to  th e  p a r t ic ip a n ts  In th e  n e g o tia tio n . I t  Is u n d e rs to o d , ho w ev er, t h a t  som e of th e  le ad in g  In te re s ts  In th e  U n ite dGas Im p ro v e m e n t Co. a re  la rg e ly  In te re s te d  in  th e  sy n d ic a te ,  t h a t  th e  n e g o tia tio n  Is fo r  th e  p u rp o se  of f in an c in g  th e  fu r t l  ' 'n u m b e r  of go ing gas, e lec tr ic  lig h tin g  a n d  tro lle y  p rop e  $4 ,000 ,000 of s to ck  In th e  e n te rp ris e  h a s  a lso  b een  so ld  to  P h lla .  In v e s to rs .In  g en era l th e  f inanc ing  h a s  been  a rra n g e d  on  m u ch  th e  sam e  lines as w as successfu l In th e  case  of th e  ‘‘In d ia n a  S y n d ic a te ,”  In w hich th e  sam e se t of c a p ita lis ts  w as In te re s te d .Pacific Electric Ry.-of Jan. 14 said: -M e r g e r .—The “Los Angeles Times”
T h e  m erge r of th e  P acific  E lec tr ic  a n d  th e  L os A ngeles P ac ific  R y . com - p an les  Is acco m plished  a n d  will becom e effective  F e b . 1 u n d e r  th e  n a m e  of v>a c v).0 E*ectrIo. T h e  a c tu a l  m erg e r of th e  L os A ngeles & R e d o n d o  w ith  th e  P ac ino  E lec tr ic  Is, of cou rse , dec ided  u p o n , b u t  as y e t  h a s  n o t  b een  a cco m p lish ed , as fa r  as th e  a p p o in tm e n t of o p e ra tin g  o fficia ls Is c o n ce rn e d . (C om pare  L os A ngeles R y . C o rp o ra tio n  a b o v e ).— V . 91, p . 1386.Pittsburgh & Shawmut RR.—B o n d s  O ffe red — S ta tu s .—F. J. Lisman & Co., N. Y., Phila., Hartford and Balt., are offering at 94)4 and int. 1st M. 5% sinking fund gold bonds, due Dec. 1 1959,auth.$12,000,000,ou t.$4,000,000. Theroad forms a southern extension of the Pittsburgh Shawmut & Northern RR., traversing extensive coal fields and extending into the Pittsburgh district. A circular based on official data says in substance:

T h e  S h a w m u t sy s te m  possesses g re a t  s tra te g ic  im p o r ta n c e , as I t  will fu r n ish  th e  E rie  a n d  th e  L ac k a w a n n a  ra ilro a d s  w ith  a n  e n tra n c e  to  th e  P i t t s b u rg h  d is t r ic t .  A  t r u n k  line u n d o u b te d ly  will aoqu lro  th e  S h aw m u t sy s te m  because  th e  la t te r  o rig in a te s  a  la rg e  vo lum e  of coal a n d  o th e r  tra f f ic  T hese  b o nd s a re  secu red  b y  p ro p e r ty  v a lu ed  a t  $14,000,000- (a) A  f irs t lien  on  37 m iles of ra ilro a d  co stin g  o v e r  $2 ,000 ,000 : (b) f irs t lien  on  a d d itio n a l m a in  line In cou rse  of c o n s tru c tio n , 65 m iles to  F re e p o rt n e a r  P i t t s b u rg h , co stin g  In excess of $4 ,000 ,000 ; (c) d e p o s it of $11,953,000 of P i t t s b u rg h  S h a w m u t & N o r th e rn  re fu n d in g  4s, o u t  of a  to ta l  issue  of $14 4 9 1  000 a n d  of $58,000 of P i t t s .  S h aw . & N or. 5s, o u t  of a  to ta l  Issue of $ l6 4 ’o o o ’ w o rth  a t  p re se n t m a rk e t  q u o ta tio n s  o v e r $4 ,000 ,000 ; (d) d e p o s it of th e  c a p ita l s to ck  (36,072 shares) of th e  A llegheny  R iv e r  M ining C o ., ow n ing  free  a n d  c lea r ov e r 22 ,000 acres  of coa l la n d s  c o n tig u o u s  to  th e  new  line  a n d  e s tim a te d  to  be w o rth  a t  p re se n t a b o u t  $4 ,000 ,0 00 . T h e  p ro p e rtie s  of th e  P i t t s .  S h aw . & N o r . p ro p e r re p re se n t a n  e x p e n d itu re  of o v e r $20,000 ,000  a n d , in  th e  P re s id e n t’s op in io n , sh o u ld  e a rn  In te re s t on  th is  e n tire  In v e s tm e n t u p o n  co m p le tio n  of th e  P i t ts b u rg h  & S h a w m u t R R .T h e  coa l lan d s ow ned a n d  co n tro lled  b y  th e  S h a w m u t in te re s ts  co n sis t o f  a b o u t 100,000 acres , h a v in g  a  to n n a g e  a g g re g a tin g  1 ,000,000,000 to n s  o f  b itu m in o u s  coal of su p e rio r  q u a li ty ,  p a r t  of w hich Is m a n u fa c tu re d  in to  c o k e .a n d  th e  b a la n c e  Is la rg e ly  u sed  fo r  ra ilro a d  fuel su p p ly . S h a w m u t coal has  a  large  m a rk e t  In N . Y . S ta te ,  N ew  E n g la n d , C a n a d a , a n d  In N . Y . h a rb o r  fo r th e  coa ling  of s te a m sh ip s . T hese  ho ld in gs of coai la n d s , w hich a re  to  be a d d ed  to  from  tim e  to  tim e , a rc  am o n g  th e  la rg es t a n d  m o s t Im p o r ta n t  In th e  U n ite d  S ta te s .
T h e  d ire c to rs  in c lu d e  th e se  p ro m in e n t ra ilro a d  m en , b a n k e rs , &c.: E d w in  H aw ley , T h eo d o re  P .  S h o n ts , F ra n k  T ru m b u ll, T h o m a s  H . H u b b a rd . H a r ry  B ro n n e r, F ra n k  S u lliv a n  S m ith  a n d  H e n ry  E . H u n tin g to n .th e  p roceeds of th e  p re se n t Issue a rc  be in g  u tiliz e d  to w a rd s  c o n s tru c tin g  a  line  w ith  easy  g rades be tw een  K n o x d a le  a n d  F re e p o rt, In a cc o rd an ce  w ith  tiie  m o st m o d ern  s ta n d a rd .  A d d itio n a l bo nd s oan  bo Issued  o n lv  u n d e r m o st c a re fu lly  g u a rd ed  re s tr ic t io n s . '

E x tr a c t s  fro m  L e tte r  o f  F ra n k  S u ll iv a n  S m ith , R e c e iv e r  o f  P it t s b u r g h  S h a w m u t  & N o r th e rn  R R .,  N e w  Y o rk , N o v . 2 5  1 9 1 0The co m p le tio n  of th e  line will g re a tly  Increase  th e  e arn in g s bv  onenlnir for d e v e lo p m en t 60 m iles of te r r i to ry  u n d e r la id  w ith  th e  m o st v a lu ab le  coa ls a n d  c lay s In W e s te rn  P e n n sy lv a n ia , s u b s ta n tia l ly  a ll of w hich la n d s  are c o n tro lled  b y  In te re s ts  a llied  to  th e  ra ilro a d , a n d  from  w hich  It Is e x p ec te d  th a t  a t  leas t 5 ,000,000 to n s  of coal will be m in ed  a n n u a lly  as so on  as th e  
tn,1.n,f3. ,Cc\ n  Vc dev e lo ped  to  th a t  c a p a c ity . T h is  to n n a g e  a lone, to g e th e r  w ith  t h a t  a lre a d y  be in g  h a n d le d  b y  th e  e x is tin g  line , will y ie ld  a  rev en u e  c o n se rv a tiv e ly  e s t im a te d , m ore  th a n  su ffic ie n t to  m a k e  th e  p ro p e r ty  a  p ro fitab le  one, w hile to  th is  will be a d d ed  th e  rev en u es  a cc ru in g  fro m  w h a t will p ro b a b ly  a p p ro x im a te  2 ,000 ,000  to n s  of m isce llaneou s f re ig h t o rig in a tin g  on  o r  m o v in g  to  th e  co m p le ted  ra ilro a d , a n d  fro m  th ro u g h  f re ig h t ro u te d  o v e r th e  line from  a n d  to  th e  P it ts b u rg h  d is t r ic t .  T h e  c o m p le ted  sy s te m  will a ffo rd  th e  sh o r te s t m ileage a n d  low est g ra d e  ro u te  of a n y  c x is t-  Ing line be tw een  th e  I I t tsb u rg h  reg ion  a n d  c e n tra l  N ew  Y ork  S ta te  a n d  th e  N ew  E n g la n d  S ta te s ,  v ia  tw o  of th e  p r in c ip a l t ru n k  lines, w ith  w hich th e  o p e ra te d  p o rtio n  of ro a d  a lre a d y  c o n n e c ts  In N ew  Y ork  S ta te .T h e  p rog ress of th e  p ro p e rty  Is exem plified  In th e  sh ow ing  m ad e  b y  th e  P it tsb u rg h  S h a w m u t & N o rth e rn  R R . a n d  th a t  p o r t io n  of th e  P i t ts b u rg h  & S h a w m u t R R . now  in  o p e ra tio n  In th e  r e s u lts  fo r  e ig h t m o n th s  of th e  c a le n d a r  y e a r  1910, d u rin g  w hich th e  coal to n n a g e  a lo n e , o rig in a tin g  on  th e  line, h a s  in c rea se d  o v e r th e  sam e p e riod  of th e  p rev io u s y e a r  43%  a n d  th e  

£o n n ? $ c h a n dIecl; on  th e  sam e re la t iv e  c o m p a riso n , show s a n  Inc rease  of 9 8 % . S ince th e se  Increases s u b s ta n tia l ly  re p re se n t " n e w  business on  a  go ing  line th e  re v e n u e  a cc ru in g  y ie ld s a  large  p ro p o r tio n  of n e t fro m  th e  gross Incom e. A s th e  o p e ra te d  p o rtio n  of th e  ro a d  com prises  240 m iles o u t of a  c o n te m p la te d  .500 m iles, p a ra lle l financ ia l re tu rn s  m a y  be a n tic ip a te d , as to  th e  old  m ileage, ta k in g  on th e  a b o v e -d escrib e d  to n n a g e  to  bo o r ig in a ted  on th e  new  p o rtio n  of th e  ro a d  com in g  fro m  c o n n ec tio n s In to  th e  1 I t ts b u rg h  reg ion , several of w hich a re  no w  u n d e r  c o n s id e ra tio n .The 1 I t tsb u rg h  S h aw m u t & N o r th e rn  R R . p ro p e r h a s  been o p e ra te d  b y  a  rece iv e r  fo r a b o u t five y ea rs . T h e  bu lk  of Its  se c u rities  is ow ned b y  a  few  im p o r ta n t  in te re s ts , w ho m e a n tim e  h a v e  fu rn ish ed  th e  m o n ey  fo r th e  largo b o d y  of coa l land s ab o v e  re fe rred  to , a n d  p a r t  of th e  c a p ita l  for th e  co n s tru c tio n  of th e  P it ts b u rg h  e x te n s io n . T h e y  h a v e  n o t p roceeded  w ith  fo re closing th e  m o rtg ag e , be ing  desirou s of u p b u ild in g  th e  p ro p e r ty  a n d  de ve lo p ing  th e  tra f f ic  of th e  P it ts b u rg h  e x te n s io n  b efo re  fo rm u la tin g  a  re o rg a n iza tio n  p la n . See a lso  V . 90, p .  1102, 560.
Pittsburgh Shawmut & Northern R R .— S ta tu s .—See Pittsburgh & Shawmut RR. above.—V. 91, p. 1255, 1161.
Puget Sound Electric R y.— N e w  N o te s — R e fu n d in g  M o r t 

gage—S a le  o f  A d d i t io n a l  P r e f .  S to c k .—The company's plan for refunding the $1,500,000 coupon notes due in 1911 and 1912 [$1,000,000 maturing Feb. 1 1911 and $500,000 Feb.1 1912], and the payment of a floating debt of $1,100,000 incurred on account of improvements, is announced in Seattle as follows: Sale of $1,700,000 new notes secured by pledgeof $2,429,000 consol 5s and new refunding bonds (presumably the remaining SI,419,000 of the auth. issue of $5,500,000 consols and $1,010,000 of the new issue of $15,000,000 refunding bonds); also the sale of $500,000 unissued pref. stock and a further amount of $116,700 pref., being part of the $625,000 heretofore reported as outstanding, which has been held in trust for the company.—V. 89, p. 349.
Quebec Railway, Light &  Power Co.— T r a n s fe r  o f  L in e s .— The Canadian RR. Commission will on Feb. 6 be requested to approve a deed transferring to the Quebec County Ry. Co. a certain portion of the company’s railway lines.—V. 91, p. 215.
Reading Company.—S a le  o f  B o n d s  f o r  R e fu n d in g .—It was announced yesterday that arrangements had been made with J. P. Morgan & Co. of New York and Drexel & Co. of Philadelphia for the disposal of $20,000,000 of gen. mtge. 4% bonds, the proceeds of which will be used in taking up the $18,811,000 Phila. & Reading Ry, consol. 7s, due next June. —V. 91, p. 1630.
Richmond Fredericksburg & Potomac RR.— D e c is io n .— The Supreme Court of Appeals of Virginia on Jan. 12, reversing the Circuit Court of Richmond, held that the company is not exempt from the payment of a franchise tax to the State.

A  ta x  w as levied  in  1907 a n d  w as re s is ted  on  th e  g ro u n d  t h a t  u n d e r  th e  p rov ision s of Its c h a r te r ,  a n  A c t o t  G enera l A ssem b ly  o f 1833-34, th e  com p a n y  w as n o t liable  th e re fo r . A n a p p e a l Is e x p eo ted  to  be  ta k e n  to  th e  U n ited  S ta te s  S u p rem e  C o u rt.T h e c o m p a n y  w as c h a r te re d  F e b . 25 1834  as a  tu rn p ik e  ro a d  a n d  w as e x e m p ted  fro m  ta x a t io n .  T h e  new  S ta te  c o n s ti tu t io n  of 1002 p ro v id es t h a t  a n y  co m p a n y  a cc e p tin g  o r  effectin g  a n  a m e n d m e n t o r  ex te n s io n  to  Its  c h a r te r  sh all be  p resu m ed  to  h a v e  th e re b y  su rre n d e re d  e v e ry  e x e m p tio n  from  ■ o n - I t  Is c la im ed  th a t  th o  c h a r te r  of th e  c o m p a n y  has b een  a m e n d ed  w ith in  th e  m ean in g  of th is  p rov ision . T h e  sp ec ia l fran ch ise  ta x e s  assessed  a g a in s t th e  co m p a n y  since  th o  new  c o n s ti tu t io n  w e n t In to  effect a g g re g a te .It Is s ta te d ,  a b o u t $205 ,000 . I f  th o  decision  s ta n d s ,  th e  c o m p a n y  w ill, of cou rse , a lso  be  su b je c t to  looal t a x a t io n .— V . 84 , p . 1183.
Rochester (N. Y.) Railway & Light Co.—B o n d s  f o r  R e 

fu n d in g .— Application has been made to the P. S. Commission for authority to issue mortgage bonds to refund obligations amounting to $810,000. Compare V. 90, p. 703, 628.
Rock Island Improvement Co., Chicago.— M o r tg a g e .—  This subsidiary of the Ch. R. I. & Pac. Ry. has filed a deed of trust covering Chicago real estate to the Bankers’ Trust Co.
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of N. Y ., as trustee, to secure an issue of $500,000 5% bonds due April 1 1934. Compare V. 84, p. 225.

St. Joseph & Grand Island R y .— P ro tec tiv e  C o m m ittee  f o r  
P r e f .  S to c k .— As foreshadowed in the “Chronicle” of Dec. 24 (V. 91, p. 1711), a committee has been formed to protect the interests of first and second pref. stock. Stockholders are invited to deposit certificates with the depositary, the Columbia Trust Co., 135 Broadway, N. Y ., on or before Feb. 11 
1911. The committee includes;

H e n rv  H o fm a n n  111 B ro a d w a y , N . Y .: J .  A u g u stu s B a rn a rd , o fD o m l-  nlok & D om lid ck , N  Y .; N eal R a n to u l.  of F .  S . M oseley & Co. of B o ston ; W B lard  V . K in g . P re s . C o lum b ia  T ru s t  Co.; G eorge M . W illiam son  a n d  So l. A . G u lte rm a n , w ith  E d g a r  A . H ic k m a n , S e c re ta ry , 37 W all S t . ,  N . Y ., a n d  S a m u e l U n te rm y e r , C o unsel.— V . 92, p .  59.St. Louis & San Francisco R R .— B o n d s  A l l  T a k e n .— Speyer & Co. announce that the offering of $7,000,000 general lien bonds was a complete success, the entire amount allotted to N. Y. having been taken, the Berlin allotment being oversubscribed, while in London the subscription lists closed early Jan. 15. See V. 92, p. 119.
St. Louis Southwestern R y .—N e w  E q u ip m e n t  N o te s .— An issue of $1,760,000 5% series B equipment notes has been made; par $1,000, dated Feb. 1; 1-20 of the issue to mature every 6 months; last installment Feb. 1 1921. Int. F. & A. Trustee, Bankers Trust Co., N . Y . The issue covers 1,500 box, 500 furniture and 500 refrigerator cars.

W illiam  S a lom on  & C o . a n d  R h o a d e s  & Co. a n n o u n c ed  y e s te rd a y  th a t  th e y  h a d  so ld  th e  new  e q u ip m e n t go ld  n o te s . T h e  to ta l  c o s t o f th e  e q u ip m e n t p u rc h ase d  w as $2 ,217 ,5 00 , of w hich $457,500 w as p a id  in  cash  b y  th e  co m p a n y , th e  n o te s  m e n tio n e d  a b o v e  (ca llab le  a t  p a r)  be ing  Issued  fo r  th e  b a la n c e .— V . 91, p . 1709, 1031.
Sao Paulo Tramway, Light & Power Co.—P e r p e tu a l  D e 

b en tu re  S to c k .— The “Toronto Globe” on Jan. 14 said:
T h e  c o m p a n y  Is c re a tin g  a n  Issue of 5%  p e rp e tu a l co n so lid a te d  d e b e n tu re  s to c k , lim ite d  to  a n  a m o u n t n o t exceed ing  th e  p a id -u p  c a p ita l .  Of th is  a m o u n t th e re  w ill be r e ta in e d  a n  a m o u n t e q u a l to  th e  o u ts ta n d in g  b o n d s, to  be  e x c h a n g e d  th e re fo r ,  if th e  b o n d h o ld e rs  so d esire , o r  to  red ee m  th e  b o n d s  w hen  th e y  m a tu re .  T h e  c o m p a n y  p rop oses to  olTer a t  l lr s t  £3 00 ,0 00  o f th e ir  d e b e n tu re  s to ck  In E n g la n d , a t  a  c o n v e n ie n t d a te .— V . 90 , p . 1166.
Scranton & Binghamton R y .—N e w  C o m p a n y —L e a se— 

E x ch a n g e  o f  B o n d s .— This company, referred to below under the caption of Northern Electric lty . Co. of Pennsylvania, was incorporated in Delaware on Oct. 15 1910, with $6,000,000 of authorized capital stock (the Corporation Trust Co. of America being the Delaware representative), to operate an electric railway from Binghamton, N. Y ., to Scranton, Pa. 62 miles. Of this line, some 20 m iles,from Scranton to Factoryville, heretofore operated by the Northern Electric St, R v., is already built and operated under lease and the remainder has been surveyed. An issue of $10,000,000 6% bonds has been authorized and some $500,000 have been issued in exchange for about 50% of the $1,045,000 5% bonds of the Northern Electric St. Ry. on the basis above noted. What amount, if any, has been issued for other pur
poses is not stated.

T h e  new  b o n d s  a re  d a te d  J u n e  1 1910 a n d  w ill m a tu re  J u n e  1 1960, b u t  callab le  o n  a n d  a f te r  5 y e a rs  a t  105 a n d  In t.;  In t .  J .  & D . a t  A n th ra c ite  S av in gs B a n k  ( th e  t ru s te e ) ,  W ilk es -B a rre , P a . P a r  $1 ,000 , $500, $ 1 0 0 (c * ). T a x  free  In P a . T h e  m tg e . cov ers  100 sh a re s , be in g  th e  e n tire  Issue, of th e  c a p ita l  s to ck  of th e  S c ra n to n  & B in g h a m to n  T ra c tio n  Co. (lessee o f th e  N o r th e rn  E lec tr ic  S tr e e t  R y .) ;  a lso  a n y  of th e  1st M . bo nd s of th e  N o r th e rn  E l S t  R y . d a te d  J u n e  1 1903 a cq u ire d , $1 ,200 ,000  o f th e  new  bo n d s be ing  s e t a sid e  fo r th e  p u rp o se  of th e  exchang e ; a lso  a ll lines o f ra ilw a y , & c., h e re a f te r  a c q u ire d  In th e  c o u n tie s  of S u sq u e h a n n a  a n d  W y o m in g , P a .  T h e  d ire c to rs  a rc  u n d e rs to o d  to  inc lu d e  P re s id e n t T .  J .  F o s te r  (P re s , o f I n te rn a t .  C o rrespo nden ce  S cho o ls), S ec . W . L . C onnell, F .  W . W o lle rto n , T . A . J a m e s , C . P a u l H a g e n lo c h cr, J .  IC. G riffith s a n d  C. I I .  C am p bell. M essrs. C onnell a n d  W o lle rto n  a re  re sp e c tiv e ly  P res , a n d  V lce-P rcs . of th e  U n io n  N a tio n a l B a n k  of S c ra n to n .Seaboard Air Line R y.— P r o p o s e d  S a le  o f  $19,000,000 
B o n d s  w ith  O p tio n  o n  $4,000,000 A d d i t io n a l .—The shareholders will meet Feb. 4 to vote on ratifying a contract executed  by the co. with Blair & Co., Ladenburg, Thalmann &  Co. and Middendorf, Williams & Co., whereby the firms named agree to use their best efforts to form a syndicate, of which stockholders, officers and directors of the company may be members, to buy from the railway company $19,000,000 ref. M. gold bonds issued and issuable under ref. M. dated  Oct. 1 1909 (auth. issue $125,000,000; none heretofore sold), the syndicate to have the right to purchase at any time on or before Aug. 1 1911 $4,000,000 additional, or any part thereof, provided not less than $500,000 be taken at any one time. The proceeds of the $19,000,000 bonds will be used chiefly to retire the $14,651,000 collateral trust 5% bonds 
due March 1 1911.The “Baltimore Sun” on Jan. 17 said:

T h a t  th e  c o m p a n y  w ill rece ive  80 fo r th e  new  Issue of re fu n d in g  m o rtg a g c 4 %  b o n d s , of w h ich  $1 9 ,00 0 ,00 0 , w ith  a  possib le  fu r th e r  Issue of $4 ,000 ,0 00 , h as  b een  a p p ro v e d  b y  th e  e x e c u tiv e  co m m itte e  a n d  w ill be  su b m itte d  to  th e  d ire c to rs  In N ew  Y o rk  to -d a y , w as a n n o u n c ed  y e s te rd a y . T h is  will g iv e  th e  c o m p a n y  a  b a la n c e  of $549 ,000 a fte r  re t ir in g  th e  $10 .000,000 of re fu n d in g  c o lla te ra l t r u s t  go ld 5s a n d  th e  $4 ,651 ,000  c o lla te ra l t r u s t  a n d  gen era l loan  go ld 5s. . , ,T h e  b a n k e rs  w ho will m a rk e t  th e  b o n d s  h a v e . I t Is u n d e rs to o d , rece iv ed  o rd e rs  fro m  b o n d in g  ho uses o v e r-su b sc rib in g  th e  Issue of b o nd s, so  t h a t  If i t  Is co n sid e red  ne c e ssa ry  to  p lace  th e  o th e r  $4 ,0 0 0 ,0 0 0  of b o n d s o n  th e  m a rk e t ,  th e re  w ill be  no  d iff icu lty  In p lac in g  th e m  on  th e  o rd e rs  rece iv ed .I n  a d d it io n  to  th e  $21 ,500 ,000  of S e a b o a rd  A ir L ine  R y . 1st M . 4s, B a ltim o re  S te a m  P a c k e t Co. s to ck  a n d  o th e r  c o lla te ra l back  o f th e  10 -ycar a n d  3 -y c a r 5s, w hich  w ill be  re t ire d  on  M ay  l ,  th e  new  bo n d s w ill be  seou red  b y  a  d e p o s it of $9 ,000 ,000  o f S e a b o a rd  A ir L ino  1st M. 4s now  In th e  t r e a s u ry  o f th e  c o m p a n y . E v e n tu a lly , I t Is th o u g h t  t h a t  th e  1st M. 4s w ill be  e n tire ly  red ee m ed , so  t h a t  th e  un ified  a n d  re fu n d in g  4s w ill th e n  b e  a  f irs t m o rtg a g e  o n  th e  e n tire  sy s te m , su b je c t  to  th e  u n d e r ly in g  b o n d s.
E a r n in g s  f o r  C a le n d a r  Y e a r .— Middendorf, Williams & Co., Baltimore, state the following, as also the foregoing quota

tion, to be correct:
Sta tem ent o f  Seaboard System  fo r  C alendar Y ear  1910 (Dec. E s t .) .U ro ss e a rn in g s  of S e a b o a rd  A ir  L ine  R y . . ----------- --------------------$20,820,795N et e a rn in g s  (a f te r  ta x e s ) ............. .. . . . ............ . . ------- . . . .  $6 ,365 ,859F ix e d  c h a rg es, Ino lud lng  In t .  on  b o n d ed  d e b t,  exc lusive  of a d ju s tm e n t  b o n d s, b u t  ln c l. In t .  o n  oar t r u s ts  a n d  r e n ta l s ------  3 ,5 09 ,00 0

S u r p lu s  e a r n in g s  a f t e r  a ll  f ix e d  c h a r g e s ------------------------------------$ 2 ,8 5 6 ,8 5 9

A d d — E a rn in g s  of B a ltim o re  S te a m  P a c k e t C o ., w hoso e n tire  c a p ita l  s to c k  Is o w n ed  a n d  d e p o s ite d , a s  a d d it io n a l  s e c u r ity  to  th e  re fu n d in g  b o n d s , a b o u t_______________________________ 158,141
T o ta l  su rp lu s  Incom e a f te r  a ll fixed  c h a rg e s ________________ $3 ,015 ,000D educt fro m  th is  b a la n c e  th e  i n t .  o n  a d ju s tm e n t  Incom e b o n d s . .  $1 ,250 ,0 00

N e t su rp lu s  Incom e fo r  y e a r  o v e r a ll c h a rg e s ____________________ $1 ,765 ,000— V . 92, p . 120, 60 . -
Seattle Electric Co.— B o n d s  O f f e r e d .— Harris, Forbes & Co. (successors to N. W . Harris & Co.), N . Y ., and Lee, Higginson & Co. and Estabrook & Co., Boston, N . Y. and Chicago, are offering at 98)^ and int. $2,721,000 “consolidated and refunding mortgage” sinking fund 5% gold bonds, dated 1907 and due Aug. 1 1929, but callable at 105% and int. on or after Aug. 1 1912 in blocks of not less than $500,000 or for the sinking fund. It was announced yesterday that all the bonds had been resold.

A b stract of Letter to  A bove-N am ed B ankers from  Frederick S. P ra tt. V ice-Pres. Stone & W ebster M anagem ent A ssn ., B o sto n , Ja n . 14 1911.
O rganiza tion .— T h e  c o m p a n y  o p e ra te s  su b s ta n t ia l ly  a ll th e  s t r e e t  ra ilw ays a n d  does th e  g re a te r  p a r t  of th e  c lec tr lo -llg h tln g  a n d  p o w er bu slnes of th e  c i ty , w hich  h a s  a  p o p u la tio n  b y  C ensus o f 1910 of 23 7 ,19 4 .P urp ose  o f I s su e .— T h e  p roceeds o f $1 ,000 ,0 00  o f th e  $2 ,721 ,0 00  b o n d  p u rc h a se d  b y  y o u  w ill be  a p p lied  to  th e  r e t ir e m e n t of th e  $1 ,000 ,0 00  5 -year n o te s  d u e  F e b . 1 1911, fo r w hich  a n  e q u a l a m o u n t  of th e se  b o n d s  w as r e se rv e d , a n d  th e  rem a in in g  $1 ,721 ,0 00  w ill be  Issued  fo r  80%  of th e  c ash  c o s t of p e rm a n e n t ex te n s io n s , a d d itio n s  a n d  Im p ro v e m e n ts . T h e  c o m p a n y  w ill th e n  b e  su p p lie d  w ith  fu n d s  su ff ic ien t to  p a y  off a ll I ts  p re se n t f lo a tin g  d e b t  a n d  to  p ro v id e  fo r Its  1911 c o n s tru c tio n  re q u ire m e n ts .  In c lu d in g  th is  Issue of $2 ,721 ,0 00  b o n d s  a n d  a f te r  th e  re t i r e m e n t  o f th e  $1 ,000 ,0 00  n o te s , th e  o u ts ta n d in g  fu n d e d  d e b t  a n d  c a p ita l  s to c k  w ill be:
C apita liza tion  (In c lu d in g B o n d s  , A u th o r-  R etired  Out-G uaranteed)—  i^ed. b y S . F d .  sta n d in g .

C om m on s to c k ___________________________ -----------------------------------P re f .  s to c k , 6 % , n o n -c u m u la tlv e -------------  5 ,0 00 ,00 0  ------------ 5 ,0 00 ,00 0C ons. & re f . M 5s, d u e  1929____________  25 ,000 ,0 00  $ 1 0 1 , 0 0 0  7 ,3 12 ,00 01s t M . 5s, d u e  1930 (ca llab le  a t  n o ) ------  6 ,ooo ,ooo  5 7 4 ,0 0 0  4 ,4 2 6 ,0 0 0S e a tt le  R y . Co. 5s, d u e  1921 (ca llab le  110) 500,000 44 ,000  456,000P u g e t S d P o w .  Co. 5s, d u e  1933 (ca ll .110) 4 ,000 ,000  161,000 3 ,1 52 ,00 0S e a t t l ^ E v e r e t t  1 s t  M . 5s, d u e  1939...........  5 ,000 ,000    1 ,600 ,000
T h e  P u g e t S o u n d  P o w er Co. 5s a rc  g u a ra n te e d  b y  S e a tt le  E lec tr lo  Co. a n d  a re  e x c h a n g e ab le , p a r  fo r p a r ,  fo r i ts  conso l, a n d  re f . b o n d s .Of th e  o u ts ta n d in g  con so l, a n d  re f . b o n d s . $1 ,192 ,0 00  a re  c o n v e rtib le  In to  c o m m o n  s to c k  p r io r  to  A ug . 1 1912 a t  $110 p e r  sh a re . Of th e  u n issu ed  b o n d s , $8 ,034 ,000  a rc  re se rv e d  to  re fu n d  a ll o th e r  fu n d e d  d e b t a u th o r iz e d , a n d  th e  re m a in d e r  fo r ex te n s io n s , a d d lto n s  a n d  im p ro v e m e n ts ; b u t  on ly  w h en  th e  n e t  e a rn in g s  (a f te r  ta x e s , rea so n a b le  m a in te n a n c e , &c.) a re  a t  le a s t 1  h  tim e s  th e  to t a l  a n n u a l in te r e s t  ch a rg e s , in c lu d in g  th e  b o n d s  th e n  to  be  Issued . T h e  p a r  v a lu e  of b o n d s  th u s  issu ed  c a n n o t exceed  80%  of th e  c ash  c o s t of su ch  e x te n s io n s , a d d it io n s  a n d  Im p ro v em e n ts .A  c u m u la tiv e  s in k in g  fu n d  of 1 % p e r a n n u m  o n  th e  to ta l  a m o u n t of th e  con so l, a n d  re f . b o n d s  o u ts ta n d in g  be c a m e  o p e ra tiv e  O c t. 1 1809.S e c u r ity .— T h ese  b o n d s , su b je c t  to  th e  1st M . b o n d s  of S e a tt le  E lec tr lo  Co. a n d  S e a tt le  R y . C o ., of w hich  $4 ,882 ,000  a re  o u ts ta n d in g , cov er: (1) T h e  p ro p e rtie s , r ig h ts  a n d  fra n c h ises  now  o r h e re a f te r  ow ned  b y  th e  S e a tt le  E lec tr lo  Co. (2) T h e  e n tire  c a p ita l  s to c k  (ex ce p tin g  d ire c to rs  sh ares) of th e  P uget S o u n d  P ower Co., w h ich  ow ns a n  e lec tr ic  p la n t  of20 ,000 h .p .  g e n e ra te d  o n  th e  P u y a llu p  R iv e r , h a v in g  gts so u rce  in  th e  g lac ie rs o f  M t. R a in ie r . T h is  po w er Is u sed , n o t  o n ly  b y  th e  S e a tt le  E lectr ic  C o ., b u t  a lso  in  T ac o m a  a n d  a t  In te rm e d ia te  p o in ts  b e tw e en  S e a ttle  a n d  T ac o m a , fo r ra ilw a y , l ig h tin g  a n d  m a n u fa c tu r in g  p u rp o se s . (3) T h e  e n tire  c a p ita l  s to c k  (ex ce p tin g  d ire c to rs ’ sh ares) o f th e  Seattle-Everett Traction  Co., w hich  ow n s a n  in te ru rb a n  line  o f 29 m iles fro m  S e a tt le  n o r th  to  E v e re t t ,  w h ich  w as p u t  In to  fu ll o p e ra tio n  M ay 2 1910. T h e  S e a ttlo -  E v e re t t  T ra c tio n  Co. a lso  ow ns th e  c a p ita l  s to c k  o f th e  P uget S o u n d  In te rna tion a l R a ilw a y  & P ower C o ., w hich  o p e ra te s  u n d e r  lease  th e  E v e re t t  R y . ,  L ig h t & W a te r  Co. T h is  la t te r  c o m p a n y  h a s  15.7 m iles of tr a c k  In E v e re t t  a n d  a d ja c e n t su b u rb s  a n d  o p e ra te s  u n d e r  lease  6 .2  m iles a d d it io n a l ,  besides ow n ing  th e  g re a te r  p a r t  o f  th e  e lec tr ic - lig h tin g  a n d  po w er b u sin ess  a n d  su p p ly in g  w a te r  to  th e  c o m m u n ity  th ro u g h  o v e r 60 m fies of m a in s .T h e  m a rk e t  v a lu e  of th e  p re f. a n d  c o m m on  s to ck s  of S e a tt le  E lec tr ic  Co. show s th e  e q u ity  a b o v e  th e  b o n d ed  d e b t  to  be  a p p ro x im a te ly  $ 1 2 ,0 0 0 ,0 0 0 .P ro p er ty .— T h e  c o m p a n y  ow ns a n  e q u iv a le n t  of 186.3 m iles of single  tr a c k ,  of w hich  13.5 m iles a re  o p e ra te d  b y  c ab le  a n d  172.8 m iles b y  tro lle y . (A n  a d d itio n a l 50 .9 m iles is con troU ed  th ro u g h  s to ck  ow n ersh ip .) T h e  g re a te r  p a r t  is of " T ” ra ti  c o n s tru c tio n , 80 -lb . w e ig h t. In p a v e d  s tr e e ts  a n d  fro m  60 to  72 -lb . e lsew h ere , e x c e p t for a  v e ry  sm all a m o u n t  of lig h te r  ra i l .  R o lling  s to c k : 463 passen g e r c a rs  a n d  78 m isce llaneou s c a rs .T h ro u g h  th e  ow n ersh ip  of th e  s to ck  of th e  P u g e t S o u n d  P o w er C o ., co n tro ls  a  2 0 ,0 0 0  h .p .  h y d ro -e lc c tr lc  po w er d e v e lo p m e n t, o v e r h a lf  of th e  po w er be in g  a v a ila b le  to  th e  S e a tt le  E le c tr ic  Co.; th e  re m a in d e r  is so ld  on

° ”r h e % o m p a n y ah a s  fo u r  s te a m  s ta t io n s , tw o  w ith  c a p a c ity  o f -1,302 h .p , ,  o n e ra tln g  th e  c ab le  lines, tw o  su p p ly in g  p o w er fo r  e lec tr ic - lig h tin g  a n d  s tre e t- ra i lw a y  se rv ice , a  c a p a c ity  a t  p re se n t of 14 ,200 k .w .,  o r  a b o u t  19 000 h  d T h e  c o m p a n y  ow ns a  coal m in e  a t  R e n to n , h a v in g  a n  o u tp u t  in  1909 of 134,798 to n s , u sed  in  p a r t  b y  th e  c o m p a n y  a n d  th e  b a la n c e  so ld  in  S e a tt le .  T w o p a rk s  lo c a te d  In th e  c i ty  a re  ow ned  a n d  o p e ra te d .
Gross E a rn in g s  o f the S y s te m . Y ears ended Dec. 31 .

1905 1906. 1907. 1908. 1909. 1910.$2 ,565 ,9 14  $3 ,101 ,3 86  $4 ,119 ,792  $4 ,520 ,489  $5 ,854 ,1 75  $5 ,588 ,188
R esu lts  fo r  C alendar Years.[In  1009 th e  e a rn in g s  w ere  a b n o rm a lly  h ig h , d u e  to  A la sk a -Y u k o n  E x p o s itio n  J u n e  1 to  O c t. 16.]1910 . 1909. I 1910. 1909.G ross c a m s . . -$ 5 ,5 88 ,18 9  $5 ,854 ,175  I n t .  c h a rg e s - .  $808,441 $755 ,880N e t (a f t. tax es)  2 ,0 15 ,82 0  2 , l l l , 3 5 5 |B o n d  sk g . f d .  139,309 138,501

B a la n c e , su rp lu s  fo r  y e a r --------------------------------------- $1 ,068 ,070  $1 ,216 ,9 74T h e  c o m p a n y  Is p a y in g  d iv id e n d s  on  co m m o n  s to ck  a t  r a te  of 7%  p e r a n n u m  a n d  6 % on  p re f . ,  a n d  u p  to  N o v . 30 1910 h a d  a c c u m u la te d  reserv es a n d  su rp lu s  of $2 ,803 ,7 34  (p u t b a c k  In to  th e  p ro p e rtie s ) , w hile  th e  s in k in g  
fu n d s  h a d  re t ire d  $880 ,000 b o n d s.

P op u la tio n  o f  Sea ttle .1880 1890. 1900. . 1910.
3  5 3 5  42 ,837 80.671 237,194’ T h e  b a n k  c lea rin g s  h a v e  Inc reased  fro m  $2 06 ,9 13 ,0 00  In 1903 to  $590 ,093,365 In 1910. (C om pare  V . 8 8 . p .  1062 .)— V . 89 , p . 412.

Shelburne Falls (Mass.) & Colrain Street R y .— B o n d s  
C a l l e d .— T he $50,000 1st M. 6% bonds, dated 1896, have been called for paym ent at the Shelburne Falls N at. Bank, Shelburne Falls, Mass., on March 1 1911.

N e w  M o r tg a g e .— N  new 1st M. was recently filed to the Federal Trust Co. of Boston, as trustee, to secure $100,000 20-year sinking fund 5s to refund the old bonds, fund floating debt &c. A 7 ^ -m ile  trolley road. Stock, $50,000; par, $100’ Pres., F. L. Davenport; Treas., Frank L. Reed.
Southern Pacific Co.— D e c i s io n .— Press despatches state that Judge Bordwell in the Superior Court at Los Angeles on Jan. 5, in a su it filed over a year ago by the Municipal Harbor Commission, held that tide lands constituting about 15 miles of harbor frontage, and long held by the company and other transportation companies, are public property. The present value of the land, it is stated, is estimated at more than $5,000,000. The Court held that the State is trustee for the people and that the granting of patents to tide lands was a violation of the trust.
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South Penn Railways & L ight Co.—A m a lg a m a tio n .—This company was incorporated in New Jersey on Nov. 17 1910 with $4,500,000 of auth. capital stock, the incorporators being V. A. Murray, I). Bellinger and J. R. Bradley, all of Camden, N. J. “Pittsburgh Money” says:

T h e  p la n s  of th e  sy n d ic a te  com prise  th e  m erg in g  of a ll th e  e x is tin g  e lec tr ic  ra ilw a y s  a n d  e lec tr ic  lig h t a n d  po w er p la n ts  b e tw e en  C u m b e rla n d , M d ., a n d  G a r re t t ,  P a . ,  Inc lud ing  th e  C u m b e rla n d  & V V esternport S tr e e t  B y . Co. [a 25-m ile lin e . S e e “ E le c .R y .  S e c .” — E d .]  a n d  th e  P e n n sy lv a n ia  & M aryla n d  S tr e e t  R y . Co. [a 12-m lle line , V . 87 , p .  1421], a lre a d y  In successfu l o p e ra tio n , a n d  th e  c o n s tru c tio n  of a  new  tro lle y  line fro m  F ro s tb u rg , M d ., to  B o y n to n , P a . ,  to  c o n n e c t th e  tw o , th u s  c o n s ti tu t in g  a  th ro u g h  line fro m  C u m b e rla n d  a n d  th e  G eorge’s C reek m in in g  reg io n  to  M ey ersd ale  a n d  as fa r  n o r th ,  fo r  th e  p re se n t, as G a r re t t .  I t  Is p ro b a b le  t h a t  th e  sy s te m  w ill be e x te n d e d  to  S o m erse t a n d  th e n ce  to  Jo h n s to w n . T h e  m erg e r w ill als:> In c lu d e  a ll th e  p rin c ip a l e lec tr ic  lig h t a n d  pow er p la n ts  In th e  tow n s co n n e c te d  b y  th e  e lec tr ic  ro a d s . M ost of th e  po w er fo r  th e  c o m b in e d  ra ilw a y s  a n d  lig h t  a n d  pow er p la n ts  w ill be su p p lie d  fro m  one c e n tra l  s ta t io n .A m o n g  th e  c a p ita lis ts  In te re s te d  a re  J o h n  H a r tsh o rn e , R o d m a n  W . H icks a n d  G eorge K . P re s to n , a ll of N ew  Y o rk , to g e th e r  w ith  la rg o  E u ro p e a n  b a n k in g  In te re s ts .
Syracuse (N. Y .) Rapid Transit R y .—N e w  S to c k .—The P. S. Commission at Albany on Jan. 14 authorized the proposed issue of $1,750,000 additional pref. stock, chiefly to retire $1,060,000 promissory notes owned by the N. Y. State Railways. See V. 91, p. 1712.
Twin City Rapid Transit Co., Minneapolis, &c.—C a p i ta l i 

z a t io n  o f  S u b -C o m p a n y .—See Minneapolis & St. Paul Suburban HR. above.—V. 90, p. 850, 842.
Union Passenger R y., Phila.— T im e  E x te n d e d .— A h a  stockholders on Jan. 9 last authorized the extension of the $500,000 1st M. bonds, due March 31 1911, for 50 years at 4% without option to call.

A rra n g e m e n ts  h a v e  been  m ad e  w ith  D rexc l & Co. b y  th e  P h ila d e lp h ia  R a p id  T ra n s i t  Co. to  pu rc h ase  on a n d  a f te r  M arch  1 1011 th e  b o nd s a b o v e  re fe rred  to  (w ith  coupon  du e  A pril 1 1011 a tta c h e d )  a t  1 0 2 )3 . C o m pare  V . 90 , p .  1172.
W abash-Pittsburgh Terminal R y.— S u i t .— The receivers have filed in the Federal Court at Pittsburgh a suit to enforce the alleged stock liability of the Wabash RR. on account of its ownership of stock. Sec V. 91, p. 1255.—V. 92, p. 120.
W ashington Water Power Co., Spokane.— In c re a se d  D i v i 

d e n d .—-A quarterly dividend of 2% has been declared on the $9,245,800 stock, payable April 1 on stock of record March 15, comparing with l % %  quarterly (7% yearly) paid previously since 1905.
D ividend Record  (P er C e n t) .1900. 1901. 1902. 1903. 1904. 1905 to  1910. 1911.3 4 8 6 6 7 y e a r ly  J a n . ,  \  %\ A p ril, 2— V . 90, p . 621 . •

INDUSTRIAL, GAS AND MISCELLANEOUS.
Allegheny Valley Water Co.— B o n d s  f o r  M u n ic ip a l  P la n t  —See “Tarentum” in “State and City” department.
Edgar Allen American M anganese Steel Co.— S ta tu s .—See report of Am. Brake Shoe on a preceding page.
American Ice Co.—B o n d s  l ie -p u r c h a s e d .—The company has, since the close of the fiscal year on Oct. 31 last, bought in $100,000 additional of the first and gen. mtge. bonds, leaving $2,246,000 of the issue outstanding.—V. 92, p. 58.
American Telephone & Telegraph Co.— S a le  o f  B o n d s .— A syndicate headed by Kidder, Peabody & Co. and Harris, Forbes & Co. have purchased $10,000,000 collateral trust 4% bonds, due July 1 1929. These bonds were offered to the public at 9 0 and int., and have all been sold. With the bonds above purchased by the bankers, the present outstanding- issue of collateral trust 4s is $63,000,000. A circular says in brief:
(1) T h e  b o n d s  a rc  secu red  b y  d e p o s it of s to ck s  of th e  su b s id ia ry  com p an ies , th e  v a lu e  of w hich m u s t a lw ay s  be  33 1-3%  In excess of th e  b o nd s o u ts ta n d in g . (2) T h e  b o n d ed  d e b t  of th e  c o m p a n y  h a s  been red u c e d  from  $2 03 ,000 ,000  to  $100 ,500 ,000 d u rin g  th e  la s t  tw o  y e a rs , ow ing to  th e  conve rsion  of c o n v e rtib le  bo nd s In to  s to c k . (3) T h e  b a lan ce  sh ee t show s a sse ts  o f a p p ro x im a te ly  $485 ,000 ,000 , a lm o s t five tim es  th e  to ta l  a m o u n t of bo nd s o u ts ta n d in g .  (4) T h e  n e t  e a rn in g s  (In clu d ing  a sso c ia te  ho ld in g  a n d  o p e ra tin g  com pan ies) fo r th e  firs t e lev en  m o n th s  of 1910 w ere a lm o s t $46 -

0 0 0 .0 0 0 , o r  4 )3  tim es th e  e n tire  in te re s t  c h a rg e . (Of th e  m a in te n a n c e  a n d  d e p re c ia tio n  c h a rg e s , $ 1 6 ,8 0 2 ,0 0 0  rem a in  as a  reserv e  fo r  fu tu re  rep lace m e n t.)  (5) O n th e  $264 ,400 ,000  s to ck  d iv id e n d s  a re  p a id  a t  th e  r a te  of 8%  p e r  a n n u m .— V . 91, p . 872, 338.
Atlantic Mutual Insurance Co.—R e p o r t .—The report of the trustees for the year ending Dec. 31 1910 will be found in our advertising columns.

T h e  c o m p a n y  now  has a sse ts  a g g re g a tin g  $13 ,27 4 ,49 7 , of w hich $5 ,418 ,792 Is In U n ite d  S ta te s  a n d  S ta te  of N ew  Y ork s to c k s , c i ty ,  b a n k  a n d  o th e r  se c u ritie s , $1 ,145 ,914  Is cash , $1 ,200 ,9 16  sp ec ia l d e p o s its  in b a n k s  a n d  t r u s t  c o m p an ies , $1 ,134 ,448  p re m iu m  n o te s  a n d  bills re c c lv a b le a n d  $4 ,374 ,426  In  re a l e s ta te  a n d  claim s du e  th e  c o m p a n y .
In te re s t C e r tif ic a te s  C a lle d .—Six per cent interest on the outstanding certificates of profits will be paid to the holders thereof Feb. 7. The outstanding certificates of the issue of 1905 will be paid on Feb. 7 , from which date all interest thereon will cease. A div. of 40% has been declared on the earned premiums for the year ending Dec. 31 1910, for which certificates will be issued on and after May 2. The total marine premiums for the year were $4,667,544, including $685,546 not marked off Jan. 1 1910.—V. 90, p. 305.
Bent County Reservoir Co., Las Animas, Colo.— B o n d  

I s s u e .—The stockholders have authorized an issue of $600,000 bonds (a 1st M. on land and water) for the purpose of completing the reservoir on Rule Creek, and to water about20,000 acres of land south of Las Animas, Colo.
P ro p o se d  c a p a c ity , 30 ,000 a c re  f t . ,  3 to  5 fillings a n n u a lly . D irec to rs: E v a n  T h o m as (P re s .) , R .  c .  B a n ta . F .  W . F o o te , J .  C. K in sley , S . F ly n n .
Big Lost River Irrigation Co.—C o m m itte e—D e p o s i ts .— Default having occurred as to the interest due Jan 1 1911 on the 1st M. bonds (V. 92, p .  60), the follow ng protective committee requests the holders to deposit their bonds with the Chicago Title & Trust Co., depositary:

H a rr iso n  B . R ile y , P re s id e n t of C hicago T it le  & T ru s t  Co • W  A T lld cn  P re s , of F o r t  D e a rb o rn  N a t .  B an k : G ran g e r F arw ell P res  of F a rw c l lT r u s t ' 
C h lc a Y o .-V V “ 2 Bp f k60k ’ Vlcc-P r c s ’ o t S t a n d a r d W s ?  *  Savlngl*  B ank ,’

British Columbia Copper Co.—S eco n d  D iv id e n d  — V quarterly dividend of 2 ^ %  (12 3̂  cents per share) has been declared on the $2,958,545 stock, payable March l to holders of record Feb. 24. The first dividend, 40 cents ner share (8%) was paid in Sept. 1907.-V. 85, p. 1520. P 
Brunswick-Balke-Collender Co., Chicago.— S to ck  In c r e a s e .  —This Delaware corporation filed on Jan. 18 a certificate increasing its capital stock from $1,500,000 to $12,000,000 — V. 75, p. 1402.
Calumet & Arizona Mining Co.—M erg er  P la n .—Shareholders will meet Feb. 15 to authorize an increase in the capital stock from $2,500,000 ($2,000,000 outstanding) to $6,500,000 (par of shares $10), with a view to absorbing the Superior & Pittsburgh Copper Co. on the basis already announced, namely the exchange of one share of the increased stocky for each 3 V2 shares of the present 1,500,000 shares (par $10) of the Superior & Pittsburgh, if deposited with the State Street Trust Co., Boston. When the exchange has been completed the C. & A. will have outstanding $6,285,710 of its $6,500,000 stock and will hold, it is said, some $3,500,000 in net quick assets, including cash, copper and supplies.

I f  50%  of th e  s to ck  of th e  S . & P .  Co. is d e p o s ite d  fo r ex c h a n g e  p r io r  to  A pril 1 1911, th e  S u p erio r  & P i t ts b u rg h  Co. w ill dec la re  to  I ts  s to ck h o ld e rs  a  d iv id e n d  e q u a l In th e  a g g re g a te  to  tw o  a n d  on c -scv en tli (2 1-7) tim e s  th e  ag g re g a te  of all th e  d iv id e n d s  C a lum et & A rizon a  M ining Co. m a y  p a y  Its s to ck h o ld e rs  be tw een  A ug . 15 1910 a n d  A pril 1 1911.— V . 91, p . 1031, 274 .Canadian Coal & Coke Co., Montreal.—M e r g e r .—This company was incorp. under the Canadian Companies Act on Jan. 3 1911 with $15,000,000 capital stock in $100 shares, and a proposed issue of $5,000,000 or $6,000,000 bonds, to control or merge the J. W. McConnell coal properties, including, it is said, (he Western Coal & Coke Co., the Pacific Pass Coal Fields Company. (V. 91, p. 341), the Lethbridge Collieries and the St. Albert Collieries. Among the incorporators are Charles G. Greenshields and Edgar R. Parkins, of Montreal.
Central Foundry Co .— E a r n in g s ,  & c .,  F r o m  P la n .— The plan of reorganization outlined Jan. 14 (page 60) shows:

,, , . „  . P rin c ip a l P roperties.C e n tra l I o u m lry  Co.: (1) M an u fac tu rin g  p la n ts  a t  N ew ark , N . J . ;  B a ltl-  A n n is to n , A la .; B essem er, A la .: .South P it ts b u rg h , T e n n .,
m n<F * ^m « iu lnn ^ ir ,MetCJ!n a ’ (2) U n iv e rsa l Jo in t p ip e  p a te n t .(3) E x c lu siv e  license to  m a n u fac tu re  th e  F . & VV. I ltt in g s . c e n t r a l  iro n  & Coal Co. [whose e n tire  c a p ita l  s to c k , e x c e p t d ire c to rs ' sh ares , ow ned  b y  C e n tra l F o u n d ry  Co.]: B la s t fu rn a ce , n o d u llz ln g  p la n t ,  coa l m in e  a n d  o re  p ro p e rtie s , coke o v en s, & c., a t  a n d  n e a r  H o lt, A la ., w hich  a re  th e  so u rce  of a  la rg e  p o rtio n  of th e  C e n tra l F o u n d ry  C o .’s su p p ly  of p ig  Iron.

C en tra l R a d ia to r  Co. [w hose e n tire  c a p ita l s to ck , e x c e p t d ire c to rs ' s h a re s , Is ow ned b y  C en tra l F o u n d ry  Co.]: P la n t  a t  L an sd a le , P a . 
r_  , C apita liza tion  a n d  Indebtedness, A ggregating  $ 1 8 ,64 4 ,18 5 .[E x cl. o p e ra tin g  a n d  In te r-co . a cc ’ts  an d  c ap . s to ck  of su b . com pan ies .]1. C en tra l F o u n d ry  Co.: P re f . s to ck , $6 ,620 ,000 ; com m onsto ck , $6 ,6 4 9 ,8 0 0 — -------- -------------------------------------------------------$13,269 ,800L oan  secu red  by  $134,000 C en t. F o u n d ry  Co. d e b e n tu re s  a n d  $300,000 C en t. I ro n  & Coal Co. 1st M. bo nd s a n d  e n d o rsedb y  C en tra l I ro n  & Coal C o--------:____________________________ £200 ,000D e b e n tu re  bonds: Issu e d , $3 ,863 ,000 ; p le d g e d  as a b o v e ,$134 ,000 , a n d  In t re a su ry , $2 ,000 ; rem a in d e r  o u ts ta n d in g ,$3 ,727 ,000 , w ith  In te re s t, $ 6 5 ,8 5 1 ------------------------------ ---------  3,792,851O th e r  gen era l c re d ito rs ’ c la im s, fuel, in t . ,  a p p ro x im a te ly ____ 274,6622. C en tra l I ro n  & Coal C o.: 1st M . b o nd s Issued , $1 ,095 ,000 .D educt: O w ned b y  C e n tra l F o u n d ry  Co. a n d  p led ged  to  sec u re  loan , as ab o v e , $300 ,000 ; tr e a s u ry  b o n d s p ledged  (see below ), $79,000, a n d  In h a n d , $6 ,000 : b a l. ( u n d is tu r b e d ) . .  710,000 A dv an ce  b y  c o m m itte e , d u e  F e b . 25 1911 (se cu rity  Includes$31,000 C e n tra l I ro n  & Coal Co. 1st M. b o n d s )___________  £268 ,872A d v an ce  m ad e  by  c o m m itte e  for re - lin ln g  f u rn a c e .......................  £4 0 ,000L o an  secu red  by  $48,000 C e n tra l I .  & C. Co. 1 st AI. b o n d s____  £3 3 ,0003. C en tra l R a d ia to r  C o.: A d v an ce  m ad e  by  th e  c o m m itte e ____ £55 ,000

£  T hese  Item s, a g g re g a tin g  $596 ,872 , a re  to  be  p a id  u n d e r  p la n .
Cash R equirem ents, A ggregating  $1 ,000 ,0 00 , to B e M el bg 8%  A ssessm en  on Stock, Jor which  $1 ,000 ,000  N ew  B ond s w ill B e  Issu ed .F o r  in d e b te d n ess  to  be p a id — sec ’’£ ”  a b o v e ____ $596,872F o r  new  e q u ip m e n t a n d  necessa ry  rep a irs  (C en tra l F o u n d ry  Co. a n d  Its su b s id ia rie s) , a n d  fo r a ll exp en ses of reo rg an iz a tio n , co m p e n sa tio n  of rec e iv e r, c o m m itte e , A c ., &e 403 127In  a d d itio n  to  th e  re se rv e  of $500 ,000 new  1st M. 6s p ro v id e d  u n d e r  th e  p la n , th e  fo llow ing e x is tin g  b o nd s will u p o n  th e  co m p le tio n  of th e  re o rg a n iz a tio n  be a v a ila b le  fo r fu tu re  re q u ire m e n ts : (a) In  tr e a s u ry  of new  c o m p a n y , $300,000 C e n tra l I ro n  A Coal Co. 1st M. bo nd s a n d  $14,000 C ity  of T a lle q u a , O k la ., b o n d s. (6) In  tre a su ry  of C e n tra l I ro n  A Coal C o ., a v a ila b le  for pu rp o ses of t h a t  c o m p a n y , $85,000 of i ts  ow n 1st M. bo nd s a n d  th e re  will be  a v a ila b le  a  fu r th e r  $903,000 th e reo f a u th o r iz e d  b u t  u n issued , th e  lim it of th e  to ta l  a u th o r iz e d  Issue being $2 ,000 ,0 00 . 
C apita liza tion  $9 ,910 ,0 00 , after R eorganiza tion  a n d  P rov isio n  o f $1 ,000 ,000  N ew  M o n e y , C ontrasting  w ith  Present $1 8 ,64 4 ,18 5  as Above.1st M . bo nd s. $1 ,000 ,000 ; p re f. s to c k , n o t  o v e r $4 ,000 ,000 ;com m on  s to ck , n o t o v e r $ 3 ,6 0 0 ,0 0 0 ..  . . _ _ $9 ,200 ,000O u ts ta n d in g  I s tM .  6s C e n tra l Iron  A Coal C o ., to  be u n d is tu rb e d  710 ,000  
Present F ixed  Charges, $273 ,395 ; after R eorganiza tion  a n d  P rov isio n  o f  $1 ,000 ,000 N ew  M oneu, $102 ,600 ; R eduction , $170 ,795 .P re s e n t In te re s t on  (a) $3 ,567 ,000  d e b e n tu re  b o n d s ($214,020),(6) floa ting  d e b t ($14 ,363 ), (c) $710 ,000 C e n t. I . A C. bo nd s($42,600) a n d  C en t. R a d ia to r  Co. f loa ting  d e b t  ($ 2 ,3 1 2 )____ $273 ,395N ew  co m p an y : I n te re s t  on  (a) $1 ,000 ,000  6s ($60,000) a n d  (b)$710,000 C en t. I. A C. Co. 1st M. b o n d s , n o t  lu c l. $300,000ow ned  by C en tra l F o u n d ry  Co. ( $ 4 2 ,6 0 0 ) ......................................  102,600
E stim ated  N et E arn ings , $312 ,000 , against F ixe d  Charges a fter R eorganiza tion  o f $102,600 (see above), leaving fo r  D iv idends  $209 ,400 (4%  on $4 ,600 ,000  P referred Calls fo r  $184 ,000 ),N e t Incom e of new  co . p ro p e r  on  basis of p re se n t e a rn in g s  (since th e  soil p ip e  tra d e  h a s , d u r in g  th e  rec e iv e rsh ip , been In ve ry  bad  c o n d itio n , th is  e s t im a te  Is be lieved  to  be c o n s e rv a tiv e ) . _ $ 1 3 2  000N e t Incom e of C en tra l I ro n  & Coal Co. a n d  C e n tra l R a d ia to r  ' ’C o ., a f te r  e x p en d , p ro p o sed  o u t  of m o ney  p rov id ed  u n d e r p la n  180 000 d ills  e s tim a te  does n o t ta k e  In to  c o n s id e ra tio n  a n tic ip a te d  re su lts  from  im p ro v e m e n ts  w hich  m a y  be m ad e  by  th e  use  of th e  a v a ila b le  1st M bo nd s of C en tra l I ro n  A Coal Co. fo r th e  c o n s tru c tio n  o t a  second fu rn a ce  a n d  a  new  b a t te ry  of coke ov ens a n d  o th e r  d e v e lo p m en ts .

Net Income in  1910. During Receivership. Excluding Two Subsidiary Companies0 weeks. -------------------------------- Eour weeks E nding ------------------------- - ' .
22■ AfaV 21. June  18. J u ly  16. Aug. 13. Sept. 10. Oct. 8. Nov. 5.S ' ,078 813,678 $12,144 $13,210 $12,223 $10,508 $9,077 S12.617 $6,254 I these figures do no t allow for com pensation of receiver and Ills counsel.]

N e t Incom e o f Central Iron  & Coal Co. P rior to D eduction o f  In terest an d  D iscount, but A fte r  D eductions fo r  S in k in g  F u n d  an d  D epreciation ,, as Show n by B ooks 0 )  Co.— Cal. Y r s .— 10 M o s. to Oct. 31 1 9 1 0  [D u rin g  tw o  m o n th s  of 1909 a n d  th re e  m o n th s  of 1910 th e  b la s t fu rn a ce  w as In p rocess o t be in g  re lln ed .]
, ! 9 ° 05 - 1906. 1907. 1908. 1909. 1910(10 m o.)$a0 ,817 $147,657 $220 ,305 $115 ,959 $09,329 $49 084
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T h e  c o m m itte e  m a y  In I ts  d isc re tio n  e x c e p t th e  s to ck  o t th e  C e n tra l R a d ia to r  Co. fro m  th e  p ro p e r ty  d e liv ered  to  th e  new  c o m p a n y , a n d  cau se  th e  sam e  to  be  d isposed  o t fo r th e  b en efit of th e  new  c o m p a n y , on  su ch  te rm s  a s  th e  c o m m itte e  sh a ll a p p ro v e . T h e  l lrs t  b o a rd  of d ire c to rs  of th e  new  c o m p a n y  w ill be n a m ed  b y  th e  c o m m itte e , a n d  In o rd e r to  In su re  th e  co n tin u a t io n  of su ch  m a n a g e m e n t fo r  a  rea so n a b le  tim e , i t  is p ro p o se a  to  c lassify  th e  b o a rd  so t h a t  on ly  a  p a r t  of th e  m em bers  sh a ll be e lec te d  in  
a n y  on e  y e a r .— V . 02, p . 60.Central Leather Co.—P r o x ie s  A s k e d .—J. S. Bache & Co. arc requesting proxies for use at the annual meeting on Feb. 23, with a view of securing adequate representation for the common shareholders on the board of directors and continuing the efforts to obtain dividends thereon.

C u r ta i lm e n t.—See “Financial Situation, p. 74, last week.
R e m o v a l o f  O ff ice .—The company has leased the 18th floor of the Whitehall Building, Battery Place and West St., and will move its executive offices from 45-49 John St. on April 1.—V. 91, p. 1449.Chicago Suburban Light & Power Co ■— O ffe r in g  o f  5 >4% 

1st L ie n  C o lla te ra l T r u s t 5-Fear G o ld  D e b e n tu re s .—Russell, Brewster & Co. and N. W. Halsey & Co., both of Chicago, offered this week, at 98 and int., yielding practically 0% income, the unsold portion of a total issue of $2,000,000 5j^% “first lien collateral trust 5-year gold debentures” dated Feb.l 1911, guaranteed, principal and interest, by endorsement by the North Shore Electric Co., of which Samuel Insull is President (V. 89, p. 1481; V. 90, p. 1105; V. 91, 1516). These notes will mature Feb. 1 1916 if^not previously called at par and int. Denominations $500 and $1,000 (c*). Trustee, Illinois Trust & Savings Bank, Chicago. The company serves with electric light and power a population estimated at 50,000, and located partly in Chicago, but largely just west of the city in Oak Park, Austin, &c., and also furnishes water and hot-water heating in Oak Park. The net income available from the company itself and the North Shore Fdectrie Co. for interest on these debentures is stated as equal to three times the interest.The bonds have all been placed, but the advertisement appears as a matter of record on another page of this issue.
D ata Condensed fr o m  P residen t's  R eiter.

T h e  e n tire  Issue of th e  c o m p a n y 's  ls tM .2 0 - y c a r  5%  go ld  b o n d s ,a m o u  ;t- lng  to  $2 ,500 ,000 , has been p ledged  w ith  th e  tru s te e  as c o lla te ra l for th e se  d e b e n tu re s , a n d  as th e re  a re  no  p rio r  liens u n d e r ly in g  sa id  1st M . bo nd s, th e se  d e b e n tu re s  a re  e q u iv a le n t to  a  d ire c t c losed 1st M . on  th e  e n tire  
p ro p e r ty . . . . .T h e  c o lla te ra l t r u s t  d eed  secu res to  th e  d e b e n tu re s  a  c o n tin u e d  p r io r i ty ,  a n d  no  fu tu re  In d e b ted n e ss  Is p e rm itte d  t h a t  sh a ll be  o n  a  p a r i ty  o r  ta k e  p reced en ce  ov e r th e  d e b e n tu re s . T h e  N o rth  S h ore  E lec tr ic  Co. a lso  ag rees n o t to  a llow  Its floa ting  d e b t to  exceed $500 ,000 d u rin g  th e  life of th e se  d e b e n tu re s , e x c e p t for a cq u is itio n s  of a d d itio n a l p ro p e r ty .T h e  n e t  Incom e a v a ila b le  fro m  th e  c o m p a n y  a n d  th e  N o rth  S hore  E lec tr ic  Co. fo r In te re s t cha rg es on  th is  Issue of d e b e n tu re s  Is th re e  tim es  th e  re q u ire m e n t.  T h e  c o m p a n y  o p e ra te s  In a n  ex ce llen t t e r r i to ry  u n d e r  fa v o ra b le  fran ch ises  th a t  e x te n d  o v e r 20 y e a rs  b ey o n d  th e  d a te  o n  w hich th ese  de b e n tu re s  m a tu re . T h e  c o m p a n y  will be o p e ra te d  In close h a rm o n y  w ith  th e  N o rth  S h ore  E lec tr ic  Co. a n d  th e  C o m m o nw ea lth  E d iso n  Co. of Chicago , a n d  will th u s  h a v e  th e  b en efit of th e ir  e ff ic ien t o rg a n iz a tio n s . C om pare  N o rth  S hore  E lec tr ic  Co. In V . 91, p . 1516.

Chicago Telephone Co.—R e p o r t  o f  E x p e r t  E m p lo y e d  by  
S u b  C o m m ittee  o f  C i ty  C o u n c i l .—The sub-committee of three of the City Council of Chicago on gas, oil and electric light, consisting of William J. Pringle, Chairman; Charles E. Merriam and Theodore K. Long, submitted on Dec. 28 in pamphlet form the report and findings of the expert staff engaged under its direction in the investigation of the Chicago Telephone Co., under authority of city ordinances pertaining thereto. This elaborate compilation, which is signed by William J. Hagenah, in charge of the investigation, concludes as follows:

F ro m  th e  In v e s tig a tio n  co v erin g  all fe a tu re s  a ffec tin g  th e  reaso n ab len ess  of ra te s ,  It a p p e a rs  t h a t  th e  e x is tin g  sch ed u le  of r a te s  y ie ld s su ff ic ien t rev en u e  to  p ro v id e  for th e  p a y m e n t of all o p e ra tin g  exp en ses, ta x e s  a n d  d e p re c ia tio n  a n d  a  r e tu rn  of 10%  on  th e  p re se n t v a lu e  of th e  p la n t .  I his v a lu e  is p laced  a t  $1 9 ,053 ,169 . E v en  If It Is a ssu m ed  t h a t  th e  p re se n t v a lu e  of th e  p la n t  Is e q u a l to  th e  book c o s t of $23 ,403 ,126 , th e  ip’oss c o rp o ra te  Incom e is equ a l to  o v e r 8%  on  th is  v a lu a tio n  a n d  su ffic ie n t to  m e e t th e  p re se n t d iv id e n d  re q u ire m e n ts , w hich a rc  a t  t h a t  r a te .  W hile  It Is possib le  t h a t  th e  e x is tin g  sched u le  o t  r a te s  Is In e q u itab le  as b e tw e en  th e  d iffe ren t c lasses of su b sc rib e rs , i t  p rod uces su ff ic ie n t rev en u e , w hen  ta k e n  as a  w ho le, to  m ak e  a n y  Increase  in  r a te s  u n w a rra n te d  a t  tills  t im e . O n th e  basN  of th e  ab o v e  su rp lu s , a  re d u c tio n  of su b s ta n tia l ly  th a t  a m o u n t In th e  gross ea rn in g s  is possib le, b u t  In w h a t p a r t ic u la r  c lasses of se rv ice  c a n  n o t be  d e te rm in e d  u n til  th e  d is tr ib u tio n  of o p e ra tin g  exp en ses h a s  been m a d e . [P res. B . E .  S u n n y  on J a n .  5 rep lied  to  M r. H a g e n a h , c ritic is in g  h is  re p o r t as based  on th e o ry , a n d  p ro te s tin g  th a t  th e re  c an  be  no re d u c t io n  in  r a te s ,  b u t  t h a t  In s te a d  c e r ta in  of th e  r a te s  m u s t be  Increased  If th e  c i ty  Is to  h a v e  llrs t-c la ss  se rv ic e .— E d .]— V . 91, p . 36 .Cities Service Co., New York.—M o n th ly  D iv id e n d s—E a r n 
in g s .—The directors have declared a regular monthly dividend of of 1% on the $115,468 pref. and of 1% on the $34,311 common stock, both payable Feb. 1 to holders of record of Jan. 20.

R eports fo r  the Quarter ended Dec. .31 1910. • • • ■ ■
N e t ea rn in g s  a v a ila b le  for d iv id e n d s ---------------------------------------------- $250 ,139D iv id en ds (1}*%  p re fe rred  a n d  > 4 %  c o m m o n ) ......................................-  149 ,778

S u rp lu s  fo r 3 m o n th s __________________ ________ - ................................$100,361Compare V. 91, p. 656, 1255, 1330, 1632.
Consolidated Gas Co. of New York.—S to ck  o f  N .  Y .  E d i 

son  S u b s ta n t ia lly  A l l  O w n ed .—The company, we learn, now owns all but a few shares of the $50,400,400 outstanding stock of the New York Edison Co. The earnings in 1910 on this amount, it is said, aggregated 10%, while only 6% was paid in dividends.—V. 91, p. 1712.
Continental Telephone & Telegraph Co.—R e c e iv e r s h ip .— Judge Willson, in Common Pleas Court No. 4, at Philadelphia appointed Charles E. Wilson receiver of the property on application by John E. Stevenson, a stockholder and creditor, 

on the ground of insolvency.
In c o rp !  In N . .1. In O c t. 1909 w ith  $50,000,000 a u th .  s to ck  a n d  m a d e  a  $25,000 ,000  m tg o . to  th e  M et. T r .  Oo. o t N . Y ., as t ru s te e . In  a cq u ir in g  In te re s ts  In o th e r  te lep h o n e  c o m p an ies, Is sa id  to  h a v e  In cu rred  o b lig a tio n s  a m o u n tin g  to  m o re  th a n  $2 ,000 ,0 00 . E as t J u n e  a  c o m m itte e  of th re e  w as a p p o in te d  to  m a n ag e  th e  c o m p a n y  for tw o  y e a rs , nam ely : W illiam  O. H a n d la n , of W heeling  ,W . V a.: A lfred  S . H a y e s , of B o sto n , a n d  C harles

E .  W ilso n . T h e  ch ie f a sse ts  a re  sa id  to  be  th e  l ia b il i ty  o f th e  su b sc rib e rs  to  th e  b o n d  Issue. T h e  c o m p a n y  u n d e r to o k  to  a c q u ire  c o n tro l of th e  N atio n a l T c le p h . C o rp . of W . V a. (V. 91, p .  1776, 1326) a n d  th e  A m e ric a n  U n io n  T clep h . Co. (V . 90, p .  1492), b o th  now  In re c e iv e rs ’ h a n d s; th e  I n te r S ta te  T c lep h . & T clcg . Co. of N . J .  (V . 83 , p . 439); In d e p e n d e n t T c le p h . C o ., N ew  E n g la n d  P r in tin g  T c le p h . & T eleg . C o ., th e  R o c h e s te r  T e le p h . C o ., th e  L o n g -D is ta n ce  S y n d ic a te , a  C hicago fra n c h ise , <5cc. T h e  c o m p a n y  p u r c h a se d . It Is s ta te d ,  $533 ,650 1st M . b o n d s , $2 ,106 ,3 00  gen . M . b o n d s  a n d  $541 ,990 of th e  c a p ita l s to ck  of th e  I n te r - S ta te  T c le p h . & T eleg . Co. of (T ren to n ) N . J .  See a lso  V . 90 , p .  1427, 1557.
Continental W ireless Telephone & Telegraph Co.— H e ld  on  

C h arge  o f  F r a u d .—The offices of this company at 56 Pine St., N. Y., were raided on Nov. 21 by direction of Postmaster- General Hitchcock, and on Jan. 11, Cameron L. Spear, alleged to be the chief promoter of the company, pleaded not guilty before Judge Hand in the Criminal Branch of the U. S. Circuit Court to the charge of using the mails for the purpose of defrauding the public.
A c irc u la r  Issued la s t  M ay re p re se n te d  th e  c o m p a n y  as  h a v in g  $5 ,000 ,000  of a u th .  c a p ita l s to ck  In $100 sh a re s , a n d  sa id : " A rra n g e m e n ts  h a v e  b eenm a d e  for a  c o n tro llin g  in te re s t  In th e  C ollins W ireless T e le p h o n e  C o ., c ap ita lize d  a t  $ 1 ,0 0 0 ,0 0 0 ; th e  C lark  W ireless T e le g ra p h -T e le p h o n e  C o ., c a p ita lize d  a t  $2 ,500 ,000 ; th e  P ac ific  W ireless T e le g ra p h  C o ., c a p ita liz e d  a t  $10 ,000 ,000 , a n d  th e  M assle W ireless T e le g ra p h  C o ., c a p ita liz e d  a t  $300 ,0 0 0 .” R e p re se n ta tiv e s  of th e  C lark  a n d  M assle co m p a n ie s  d e n y  t h a t  th e ir  c o m p an ies w ere  ev e r c o n tro lled . A p p a re n tly  so m e  o p tio n s  w ere o b ta in e d , b u t  w ere  n o t exe rc ised . B u rr  B ros, a re  a lleg ed  to  h a v e  b een  se lling  a g e n ts .
Eastern Kentucky Coal Lands Corporation.— D e c is io n .— The United States Supreme Court on Jan. 3 affirmed the decision of the Kentucky Court of Appeals holding Const tutional the law of 1906 which forfeited the old grants the State of Virginia (of which Kentucky formed a part pri to 1792, when it was admitted to the Union), under whi the company claimed to own about 500,000 acres in Pik Floyd, Letcher and Knott counties.
T h ese  lan d s w ere n o t ta k e n  possession of b y  th e  o rig in a l p a te n te e s  u n d  th e  V irg in ia  g ra n ts  o r  th o se  c la im ing  u n d e r  th e m , n o r h a d  th e  ta x e s  bee  p a id  th e re o n  to  a n y  e x te n t  w hen  th e  A c t of 1906 w as p a ssed . U n d er til ju d g m e n t of th e  S u p re m e  C o u rt, th e  V irg in ia  g ra n ts  h e ld  b y  th e  c o m p a n y  s ta n d  fo rfe ited  to  th e  S ta te  of K e n tu c k y , w hich u n d e r  th e  p ro v isio n s of th e  A c t has v e s te d  t i t le  in  th e  o c c u p an ts  of th e  la n d  w ho  h a v e  c o n tr ib u te d  to  th e  su p p o rt  of th e  S ta te  b y  p a y m e n t of ta x e s . T h is  con firm s th e  t i t le  of th e  N o rth e rn  Coal & C oke Co. to  th e  la n d s , w h ich . I t Is u n d e rs to o d , h a v e  b een  so ld  to  th e  C o nso lid a tio n  Coal Co. C o m pare  V . 91 , p . 1256.
Eastern Sugar Co.—S u c c e s so r .—See Southwestern Sugar & Land Co., V. 92, p. 122.—V. 86, p. 921.
Electric Storage Battery Co.— D e c is io n .—See Hopedale Electric Co. below.—V. 90, p. 769.
Gainesville (Tex.) Water Co.— P r o p o se d  P u rc h a se  b y  C i t y . —See Gainesville in “State and City” department.—V. 91, p. 1256.
Gas Traction Co., M inneapolis.—I n d e b te d n e s s .—A certificate was filed on Dec. 19 increasing the limit of the company’s authorized debt from $250,000 to $750,000.—V. 89, p. 414.
Hartford (Conn.) City Gas Light Co.— N ew  S to c k .—The shareholders will vote Jan. 31 on increasing the common stock from $750,000 to $1,250,000, the preferred to remain at $750,000.
H old ers  of rec o rd  of th e  p re se n t com . a n d  p re f. s to ck  will be  p e rm itte d  to  su bsc ribe  a t  p a r  ($25) fo r  th e  $500,000 new  com . to  th e  e x te n t  of one sh a re  fo r ev e ry  th re e  sh a re s  of th e ir  p re se n t ho ld in g s, p a y m e n t to  be m ad e  50%  A pril 1 a n d  50%  J u ly  1 — V . 90, p . 449.Hartford (Conn.) Gas Securities Co.—D is s o lu t io n .—A final certificate of dissolution was filed at Hartford on or about Jgn. 3.—V. 91, p. 592.
Hopedale (Mass.) Electric Co.—L iq u id a t io n .—Eighty-four stockholders interested in the company, which formerly owned the Usher Storage Battery patents, late last month received a circular letter from Edwin II . Abbot, Woodward Emery and Eben S. Draper, trustees, announcing a final dividend of $2 75 per share on their 15,000 shares of stock.
T h e  N ew  Y ork  C o u rt of A p p ea ls  In A pril 1910 a ff irm e d  th e  dec isio n  of th e  A p p e lla te  D ivision , F ir s t  D e p a r tm e n t,  a ff irm in g  a  ju d g m e n t fo r $170,449 In fav o r  of th e  c o m p a n y  a g a in s t th e  E lec tr ic  S to ra g e  B a t te ry  Co. fo r  n o n fu lf illm e n t of a  c o n tra c t  u n d e r  w hich th e  S to ra g e  B a tte ry  Co. to o k  ov er all of th e  c o m p a n y ’s sy s te m  of s to ra g e  b a t te ry  c a rs , p a te n ts  a n d  rea l e s ta te ,  a n d  p a id  $150 ,000 In c a s h , a n d  ag ree d  to  p a y  a  f u r th e r  sum  of $100 ,000 If on a c o m p e titiv e  te s t  to  be m ad e  " fo r th w ith ” It sh ou ld  be  sh ow n  th a t  th e  sy s te m  w as e q u a l to  t h a t  o f th e  S to ra g e  B a t te ry  Co. In " d u ra b i l i ty ,  e ffic iency , eco no m y , speed  a n d  re lia b ility  of se rv ic e .”  T h e  p u rc h a se r  re fu sed  to  m a k e  th e  te s t  a n d  d e s tro y e d  th e  sy s te m . T h e  a p p e lla n t  c o n te n d e d  t h a t  b y  de s tro y in g  th e  p la in tiff’s sy s te m  a n d  re fu s in g  to  m ak e  th e  te s ts  i t  h a d  re lieved  Itself from  p a y in g  th e  " fu r th e r  su m "  of $1 00 ,000 . T h e  l i tig a tio n , it  is s ta te d , la s te d  a b o u t  12 y e a rs . T h e  a w a rd  w ith  In te re s t a m o u n te d  to  $189 ,728 , b u t  th e  exp en ses of th e  l l t lg a to n ,  of c o u rse , w ere  v e ry  h e a v y .
Indian Refining Co., Cincinnati.— C a r T r u s ts  O ffe re d .—  The Cleveland Trust Co., Cleveland, is offering at prices to net 6% income the unsold portion of $140,000 first car trust 5% bonds, a direct obligation of the company, dated July 1 1910; par $500; due $15,000 s.-a. from Jan. 1 1912 to July 1 1915 and $20,000 Jan. 1 1916. A circular says in brief:

• T h is  Issue ($140,000) Is secu red  b y  c a r  t r u s t  In d e n tu re  to  F ir s t  T ru s t  & S av in g s B a n k , C hicago, t ru s te e ;  a  firs t lien  u p o n  177 s tee l u n d e r-f ra m e
ta n k  cars  a t  70%  of c o s t .  __C a p ita liz a tio n  of c o m p a n y : P re f . s to ck , a u th . ,  $3 ,000 ,0 00 , Issued $2 ,000,000; com m on  s to c k , a u th .  $4 ,500 ,0 00 , Issued $ 3 ,000 ,0 00 . T o ta l  m a rk e t  v a lu e  of s to ck  $7 ,480 ,000  (p re f . 104, com m on  180). No b o n d ed  d e b t  o th e r  th a n  c a r  t r u s t s .  A u th . Issue of s in k in g  fu n d  n o te s  d u e  in  1911, 1912, 1913, $ 2 ,5 0 0 ,0 0 0 . T h e  c o m p a n y  ow ns 1,125 t a n k  cars; on e  c a r  t r u s t  Issue of $575 ,000 Is secu red  b y  742 of th e se  c a rs , a n d  th e  o n ly  o th e r  issu e , $140 ,000 h e rew ith  offered , is secu red  b y  177 ta n k  c a rs . T o ta l  In v e s tm en t in  bu siness , a b o u t  $12 ,000 ,000 , y ie ld in g  a t  p re se n t a  n e t  p ro f it  o t  a p p ro x im a te ly  $1 ,800 ,000 per a n n u m . T h e  cars  a re  a  re v en u e -p ro d u c in g  a s s e t ,  rece iv in g  from  th e  ra ilro a d s  h a u lin g  th e m  H  of a  c e n t p e r  m ile , w h e th e r  lo a d ed  o r  e m p ty , so t h a t  th e  e n tire  e q u ip m e n t sh o u ld  y ie ld  o v e r  $112 ,500 a n n u a lly . See a lso  V . 90 , p . 376. 450; V . 91 . p .  520.

International Cotton Mills Corporation.—B o n d s  C a lle d .— Seventy-eight ($78,000) 6% debenture bonds of the J. Spencer Turner Co., dated Feb. 1 1906, have beendrawn for payment on Feb. 1 at par, at the company’s office, Nos. 86 and 88 Worth St., N. Y. City, and the Continental Trust Co., Baltimore, Md.—V. 92, p. 62.
International Mercantile Marine Co.—G o vern m en t S u i t .— United States District Attorney Wise on Jan. 4 filed a bill of complaint in the United States Circuit Court for the Southern
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District of New York against the company and other trans Atlantic steamship companies and their agents, alleging violation of the Sherman Anti-Trust Act of 1890, by entering into an agreement in London on Feb. 5 1908 for the division of steerage business between them, each line receiving stated percentage of the total under penalty of £4 for every steerage passenger carried in excess of the allotment.

T h e  d e fe n d a n ts  n am ed  a re  th e  A llan  L in e  S te a m s h ip  C o ., th e  I n te r  n a tio n a l  M ercan tile  M arine  C o ., th e  In te rn a t io n a l  N a v ig a tio n  C o ., th e  A n c h o r  L in e  (H e n d e rso n  B ro s ., L td . ) ,  th e  C a n a d ian  P acific  R y .,  th e  C u n a rd  S te a m sh ip  C o ., th e  B ritish  a n d  N o r th  A tla n tic  S te a m  N a v ig a tio n  C o ., L td .  (D o m in ion  L in e ), th e  H a m b u rg -A m e rica n  L ine , th e  H o lla n d  A m e ric a  L in e , th e  N o rth  G e rm a n  L lo y d , th e  R e d  S ta r  L in e , th e  R ussian- A m e ric a n  L ine , a n d  th e ir  a g e n ts .T h e  lines m e n tio n e d , i t  Is c la im e d , c o n tro lled  m o re  th a n  00%  of th e  th ird  c lass  tra f f ic  b e tw e en  E u ro p e  a n d  th e  U n ite d  S ta te s  a t  th e  t im e  of th e  a lleged  a g re e m e n t, a n d  th e  p e ti t io n  s ta te s  t h a t  m o re  th a n  75%  of th is  tra f fic  Is a ffe c te d  b y  th e  a g ree m en t, th e  re v e n u e  o f th e  w e s tb o u n d  bu siness  a v e r ag in g  $5 5 ,00 0 ,00 0  a  y e a r.T h e  p e ti t io n  alleges t h a t  th e  p a r t ie s  to  th e  c o n tra c t  h e ld  a  m e e tin g  a t  w h ich  I t w as d ec id ed  to  c re a te  a  c o m m itte e  o f th re e  a g e n ts  of th e  lines In th e  U n ite d  S ta te s ,  w ith  po w er to  se lec t s te a m sh ip s  k n o w n  as “ lig h tin g  s te a m s h ip s ,”  a n d  to  a d v e r tise  th e se  fo r sa ilin g  a t  th e  sa m e  tim e  a n d  from  th e  sa m e  p o r t  a s  s te a m sh ip s  of in d e p e n d e n t a n d  c o m p e tin g  lines a n d  a t  low er r a te s ,  th e  loss on  th e  tra n sa c tio n  to  be  bo rn e  r a ta b ly  b y  th e  m em b ers  of th e  po o l. T h e se  m e th o d s , I t Is a lleg ed , p u t  th e  R u ss ia n  V o lu n te er  F le e t o u t  of bu sin ess  a n d  a s  a  re s u lt th e  R u ss la n -A m e rlc a n  L ine so u g h t a n d  o b ta in e d  m e m b e rsh ip  in  th e  a sso c ia tio n . T h e  sa m e  p ra c tic e s , I t Is c la im ed , a re  now  b e in g  p u rsu e d  a g a in s t  th e  U ra n iu m  S te a m sh ip  Co.T h e  C o u rt Is a sk e d  to  d ec la re  th e  c o n tra c t  illegal a n d  a  v io la tio n  of th e  S h e rm a n  A c t a n d  to  can ce l I t a n d  to  re s tra in  th e  d e fe n d a n ts  fro m  a c tin g  th e re u n d e r  a n d  to  en jo in  each  of th e  lines fro m  e n te rin g  o r c lea ring  a n v  sh ip s  a t  th e  p o r t  o f N ew  Y ork , o r  a n y  o th e r  p o r t  In th e  U n ited  S ta te s  so lon g  a s  th e  c o n tra c t  rem a in s  In e ffect, a n d  fro m  do in g  a n y th in g  to  in te rfrvp  w ith  free  a n d  u n re s tra in e d  c o m p e titio n . s  w  m im c r e
V ic e -P re s id e n t P . A . S . F ra n k lin  of th e  I n te rn a tio n a l  M ercan tile  M arine  Co. h a s  Issued  a  s ta te m e n t  sa y in g  th a t  la s t  sp rin g  th e  G o v ern m en t began  a n  in v e s tig a tio n  be fo re  th e  G ra n d  J u r y  w ith  reg a rd  to  th e  business of th p  s te a m sh ip  lines, th e  la t te r  th e n  s ta t in g  t h a t  if a n y  of th e ir  p ra c tic e s  w ere  illegal th e y  w ere  w illing  to  d is c o n tin u e  th e m  a n d  su g g ested  th a t  a  s u it  be  b ro u g h t to  d e te rm in e  th e  q u e s tio n . H e  m ak es th e  p o in t t h a t  ocean  c a rr ie rs  c a n  n e v e r  h a v e  a  m o n o p o ly  o f th e ir  bu siness “ because  th e  ocean  Is f re e ” to

c£To o ^ rM lJ o a d s0- V .C 9 lT  p  ° 3 5 a n d  franch !sc  !s re q u ire d  a s  in  th e
International Steam Pump Co., New York,— C h an ge  in  

A n n u a l  M e e t in g , & c .—‘The stockholders will vote Jan. 31 on changing the date of the annual meeting from May to the second 1 uesday of December of each year, the present directors to continue in office until next Dec. The end of the fiscal year is to be changed from March 31 to Sept,. 30.
T h e  sh a re h o ld e rs  o f H e n ry  R . W o rth in g to n  w ill m e e t F e b . 1 to  v o te  on  a  sim ila r  p ro p o s itio n .— V . 91. p .  720, 278.
Interstate Independent Telephone & Telegraph Co.

E a r n in g s .—The “Chicago Economist” reports earnings for the 3 months ending Dec. 31 as follows:
3 M o s. end . Total Oper. a n d  B o n d  I n -  B a lance,Dec. 31—  E a rn in o s . M a in te n a n c e . In terest, & c. S u r .  or De).1910  ........................... $08,647 $45,848 $33,340 s u r .$19,4591909 ............................... 96 ,274 63,051 33 ,340 de f . 117— V . 91, p . 1773,

Inter-State Telephone & Telegraph Co. of New Jersey.—See Continental Telephone & Teleg. Co. above.—V. 83, p.439.
Iroquois Iron Co., Chicago.—E x tr a  D iv id e n d  B a s e d  on E n 

h an ced  V a lu e  o f  O re H o ld in g s .—Referring to the stock divi dend of 60 2-3% on the $3,000,000 stock, increasing same to $5,000,000, an officer writes: “This dividend was made possible due to the enhanced values of the company's ore holdings, which heretofore had not been capitalized.”—V. 91, p. 1773.
Johnstown (Pa.) Telephone Co.—E x tr a  D iv id e n d .—The directors last month, in addition to the usual quarterly dividend of 3%, declared an extra distribution of 1%.

T h e  c o m p le tio n  of a  c o n tra c t  b e tw e en  th e  W lu d b e r  T elep h o n e  Co. a n d  th e  Bell c o m p a n y . I t Is s ta te d ,  g ives th o  local c o m p a n y  a n  o p p o r tu n ity  to  e n te r  th e  coal t e r r i to ry  w ith o u t in fr in g e m e n t, a n d  th e  d ire c to rs  d e te rm in e d  to  sp en d  a s  m uoh  as necessa ry  to  g ive  d ire c t  se rv ice  In t h a t  field . A  n e t ga in  of o v e r  500 te lep h o n e s  w as r e p o r te d  fo r th e  e lev en  m o n th s  re c e n tly  e lap sed  — V . 86, p .  339. ‘
Kern Incandescent Gas L ight Co.—J u d g m e n t.—Judge Dyer in the United States Circuit Court recently, in the suit of the city of St. Louis to recover $200,000 from the company and the National Surety Co. of New York, instructed the jury to return a verdict for the full amount against both defendants.

T h e  N a tio n a l S u re ty  Co. a t  on ce  filed n o tic e  of a p p e a l. T h e  K e rn  com p a n y  w as a w ard e d  a  c o n tra c t  In 1901 to  lig h t th e  residence  d is tr ic t  of th e  c i ty , a n d  d e fa u lte d  on  its  c o n tra c t ,  th e  N a tio n a l S u re ty  Co. fu rn ish in g  a  b o nd  fo r $200,000 to  In d em n ify  th e  c i ty  a g a in s t  loss on  th e  c o n tra c t .  T h e  c o n tra c t ,  I t Is s ta te d ,  w as la te r  g iv en  to  th e  W elsb ach  Co. a t  a  to ta l  c o s t to  th o  c i ty  of $2 68 .6 81 .—-V. 81, p .  671. ...........
Lackawanna Steel Co., Buffalo, N. Y .— G e n era l O ffices  

M o v e d  to W o r k s  N e a r  B u f fa lo .—The company on Jan. 19 moved its general offices, previously at 2 Rector St., N. Y. City, to its works at Lackawanna, Erie Co., N. Y., where all communications for the President, Vice-Pres. and Gen. Mgr., Secretary, Treasurer and general sales department should be addressed. The office of the Assistant to the President remains at 2 Rector St., N. Y. City.—V. 91, p. 948.
Laclede Gas Co., St. Louis.—S to ck  D iv id e n d , cfee.—“Financial America” of N. Y. reported yesterday that the directors had voted at St. Louis to increase the outstanding com. stock from $8,500,000 (total auth. issue, $17,500,000) to some $10,500,000 (or $8,350,000?) by the sale of new stock at 1 to, and the distribution of a stock div. of 10%, calling for $8o0,000. The proceeds from the sale of the new stock, it is understood, will be used chiefly to pay the $1,000,000 coupon gold notes due Feb. 1 next.—V. 91, p. 1331.
Lake Superior Corporation.— B o n d s  w ith  P r in c ip a l  G u a ra n 

teed  b y  S u b s id ia r y  P ow er C o .—See International Transit Co. under Railroads above and compare V. 91, p. 868.
Lake Superior Power Co.— B o n d s  w ith  P r in c ip a l  G u a ra n 

te e d .— S ea  International Transit Co. under “Railroads” above; also see V. 91, p. 868.—V. 68, p. 1075. 1
Long Acre Electric Light & Power Co., New York City.__

C h a n g e  in  C o n tro l. A lloston syndicate having bought con-

Senator James F. Shaw, of Boston, has been elected I resident, and an entirely new board of directors will be elected. Mr. Shaw is quoted:
M y sy n d ic a te  w ill p roceed  Im m e d ia te ly  w ith  th e  d e v e lo p m en t of th e  com p a n y ’s e lec tric  lig h t a n d  po w er p r o p e r ty . W e c o n te m p la te  th e  e x n e n d m w e  of a t  le a s t $10,000 ,000  in  th e  in itia l p la n t .  [T he a p p lic a tio n  fo r  a u th o r i ty  to  issu e  a  la rge  b lock of bonds is s til l  p e n d in g .— E d .]— V . 9 1 , p  1450, 875.Massachusetts Coal & Power Co.—D e p o s i ts — A s s e s s m e n t .  —The stockholders’ committee appointed Dec. 10 gives notice that all stock should be in the hands of the committee on or before Feb. 1; also that an installment of 2 cents per share is now due at the Liberty Trust Co., Boston, depositary, be- lng a part of the total assessment of 8 1-3 cents per share. Ihe remaining installments will be due, respectively, on the first of each month to and including June 1 1911. The tentative plan was outlined as follows:

a  ne,w  c? rP o ra tio n  be  fo rm ed  w ith  a  c a p ita liz a tio n  o f 300 ,000  sh a re s  ? f e x is tin g  500,000 sh ares  of $10 p a r; th e  new  c o m p n a y  $100,000 bo nd s. P re s e n t s to ck h o ld e rs  p a y in g  th e  a sse ssm e n t r,n«7Xft, n se  % eIr ,s t;0<;k  fo r new  s to ck  on  th e  basis of th re e  old  sh a re s  fo r  on e  r r  „ ®v,a re ' S to ck h o ld e rs  w ho do n o t p a y  th e  a sse ssm e n t to  be p e rm itte d  ,,?m i la« ge °.n t *le basis of 20 sh ares  of o ld  s to c k  for one of new . T h e  b o n d s  w m  oe offered to  s to ck h o ld e rs  a t  p a r  a n d  c a r ry  a  b o n u s of 100 sh a re s  of s to ck  io r  eacn  $100- b o n d . T h e  p re se n t c o m p a n y  h a s  o u ts ta n d in g  368 ,000  sh a re s . A fte r  in d e b te d n es s  of $40,000 is l iq u id a te d , th e  w ork in g  c a p ita l  I t w as sa id , w ou ld  be  a p p ro x im a te ly  $9 0 ,00 0 .— V . 91, p . 1264, 1163.Massey-Harris Co., “L td.,” Toronto.—N e w  S to c k .—A certificate has been filed under the Canadian Companies Act increasing the capital stock from $12,000,000 to$15,000,000, in shares of $100 each. Compare V. 92, p. 122.
Montreal (Can.) Light, Heat & Power Co.—O n  8% B a s is .  —A quarterly dividend of 2% has been declared on the $17,000,000 capital stock, payable Feb. 15, thus placing the stock on an 8% basis, contrasting with 7% since Aug. 1909 and 6% previously since May 1906.

Dividend llecord (Per Cent).1901 to  1905. 1906. 1907. 1908. 1909. 1910. 1911.4 y e a rly  4 5> i 6 6 'A 7 F e b . ,  3V . 91 , p .  1450.
Mt. Whitney Power & Electric Co., Visalia, Cal.—E a r n 

in g s .—For year ending Sept. 30:
Expenses. Net. B o n d ln t. Surplus.

l o n s n o .............................. ? 9?rt’o n I  **40 ,054 $184 ,943 $60,000 $124 ,943
V . 90, p . 55.
Nashville (Tenn.) Gas.—S a le — N e w  F r a n c h is e .—See Nashville Gas & Fuel Co. below.—V. 90, p. 917.
Nashville Gas & Fuel Co.—N e w  C o . a n d  F r a n c h is e .—This new company, controlled by C. II. Geist of Philadelphia, which on June 28 applied for a charter with $100,000 capital stock, and arranged some months since to take over the Nashville Gas Co., Oct. 181ast accepted the ordinance passed by the Council on Aug. 26 last and approved by the Mayor Oct. 14, granting a new 50-year franchise. The electors were to vote on the matter on Nov. 8.

T h e  fran ch ise  g ives th e  c i ty  a n  o p tio n  to  p u rc h ase  a t  a n y  t im e  a f te r  30 y e a rs , on  12 m o n th s ’ n o tic e , a t  a  p rice  to  do fixed b y  a rb i t r a t io n .  T h e  p rop o sitio n  carries  w ith  It a  bo nu s of $100 ,000 to  th e  c i ty  a n d  5%  of th e  g ross rec e ip ts  each y e a r  fro m  th e  sa le  of gas.North Shore Electric Co., Evanston, 111.—G u a ra n te ed  D e 
b e n tu re s .—See Chicago Suburban Light & Power Co. above ind compare V. 91, p. 1516.

Oak Park (111.) Light, Heat & Power Co.—See Chicago Suburban Light & Power Co. above—V. 91, p. 1516.
Parrot Copper & Silver Mining Co.—S u i t .—William E. Walt and Louis Foss, of Boston, owners of 1,210 shares of stock, have brought suit in the Federal Court to set aside the sale of the company’s properties to the Anaconda Co. on the ground of insufficient consideration and fraud.

I t  Is a lleged t h a t  th e  p roperU es tu rn e d  o v e r  h a v e  a  v a lu e  of $5 0 ,000 ,000 , a n d  th a t ,  u n d e r  th e  a lleg ed  c o n sp irac y , m in in g  a n d  o th e r  p ro p e r ty  w ere so ld  fa r  below  th e ir  rea l v a lu e , a n d  t h a t  tw o  sm e ltin g  p la n ts  w ere d ism a n tle d  a t ,S j oss of **0 .000 ,000 , th e  to ta l  d ire c t loss be ing  a b o u t $100 ,0 00 ,0 00 .Ih e  sam e p la in tiffs  h a v e  a n  a c tio n  p e n d in g  in  th e  D is tr ic t C o u rt to  h a v e  tn e lr  s to ck  a p p ra ise d . B en  R ic h a rd so n , H . B . J a c k so n , M ary  K n ig h t a n d  Isa a c  B rad fo rd  h a d  s im ila r  p roceed ing s p e n d in g , b u t  theso  w ere d ism issed  on J a n .  9 , a  s e t t le m e n t h a v in g  been re a c h e d .— V. 90, p . 1043.Pennwood Coal Co., Rockwood, Pa.— A s s e s s m e n t to P a y  
L a b o r  C la im s .—Judge Francis J. Ivooser, at Somerset, Pa., on Dec. 29 held that Chas. J. Harrison and Chas. J. Uhl, as subscribers for 500 shares of stock ($50,000 par value, which only 10% paid in), are liable for wage claims amounting to $3,555. An appeal is likely to be taken.

1 »c d e fen d a n ts  c laim  t h a t  th e  s to ck  Issued to  th e m  w as s u r r e n d e rc d 'to  tn e  co m p a n y  a n d  t h a t  th e ir  in te re s t  th e re in  ceased  before  a n y  of th e  la b o r c la im s w ere c o n tra c te d . T h e  C o u rt, It Is s ta te d ,  d id  n o t pass  on  th e  qu es- n o n  or th e  lia b ility  of th e  d e fe n d a n ts  b ecause  of n o n -p a y m e n to f  n in e -te n th s  or tn e  p a r  of th e  s to ck  su b sc rib e d  fo r b y  th e m , reserv in g  th a t  q u c s tlo n jfo r  la te r  c o n s id e ra tio n  sh o u ld  i t  becom e necessa ry  to  pass  th e re o n . A n  e q u a l a ssessm en t pe r sh a re  is o rd e red  to  be  p a id  on th e  s to c k  he ld  b y  th e  do- i  end  a n ts  In a n  a m o u n t su ff ic ien t to  p a y  th e  lab o r c la im s. T h e  d cc lslo n jls  ta k e n  to  be o f g en era l a p p lica tio n , as ho ld in g  s to ck h o ld e rs  of b a n k ru p t com pan ies  liable  fo r p a y m e n t of lab o r c la im s.— V. 71, p . 1776.Pioneer (Bell) Telephone &  Telegraph Co., Oklahoma.—
F a vo ra b le  D e c is io n .—-The Supremo Court of Oklahoma recently denied the petition of a complainant against the alleged excessive charges of the company, which was brought 111 best instance before the Corporation Commission.Ihe decision apparently establishes the law governing the regulation of rates by public service corporations in Oklahoma, the opinion following closely the decisions of the TJ. S. Supreme Court in the cases of the Consolidated Gas Co. of i , , an<̂  Knoxville Water Co. The decision, it is stated, should do much to clear up some uncertainties heretofore existing in the minds of investors in public service corporations in that State.

T h e  op in io n , w hich is le n g th y , d iscusses chiefly th re e  q u e s tio n s : (1) q 'hc v a lu a tio n  of th e  p ro p e rty ; (2) th e  r ig h t  a n d  o b lig a tio n  to  c re a te  a  dep rec la - t io n  reserve  fu n d  a n d  (3) th e  ra te  of rc tu rn .2
T h e  C o urt, a d o p tin g  th e  ru lin g  of th e  U . S . S u p re m e  C o u r t , th a t  th o  p re s e n t  v a lu e  of th e  p ro p e r ty  of a  pu b lic  se rv ice  c o rp o ra tio n  Is th e  ba s is
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u p o n  w hich  to  m e a su re  th e  rea so n a b le n e ss  of r a te s ,  h e ld  t h a t  th e  v a lu a tio n  sh o u ld  n o t  b e  lim ite d  to  th e  v a lu e  of th e  p h y s ica l ta n g ib le  p ro p e rtie s  u sed  In th e  se rv ice , b u t  m u s t in c lu d e  th e  v a lu e  of th e  p ro p e r ty  a s  a  "g o in g  co n ce rn , 20 %  b e in g  a llow ed  th e re fo r  In th is  case . T h e  C o urt a llow s a  d e p re c ia tio n  fu n d  to  b e  c re a te d  a n d  c h a rg e d  a g a in s t gross e arn in g s to  ta k e  c are  of d e p re c ia tio n  w hich  c a n n o t bo p ro v id e d  fo r b y  c u r re n t  m a in te n a n c e  re p a ir .  W h ile  th e  C o u r t do cs n o t  u n d e r ta k e  to  sa y  w h a t  a  rea so n a b le  r a te  of r e tu rn  is . I t docs sa y  p ra c tic a lly  th a t  th e  lega l r a te  of in te re s t  a llow ed  b y  th e  law s of th e  S ta te  w ou ld  bo th e  m in im u m  r a te  a n d  th a t  th e  m a x im u m  r a te  w ou ld  d e p en d  u p o n  th e  c h a ra c te r  a n d  lo ca tio n  of t h e  e n te rp r^ e :  In tim a tin g  t h a t  su ch  a  m a x im u m  w ou ld  be  h ig h e r in  th e  c ities  a n d  S ta te  of O k la h o m a  th a n  in  th e  m o re  se tt le d  p a r ts  of th e  c o u n try . V . 91 , p . 152.

(Thomas G.) Plant Co., B o sto n —  N e w  O f f i c e r s —  See United Shoo Machinery Corporation below.
Portsm outh (Va.) Gas Go — N e w  S to c k .— This Virginia corporation filed on Dec. .30 a certificate increasing its maximum capital stock from $150,000 to $320,000.

A t la s t  a c c o u n ts  th e re  w ere  o u ts ta n d in g  $80 ,000  s to c k  (d iv id e n d  r a te  n e r  an n u m ) a n d  $30,000 5%  b o nd s d u e  1928. A n n u a l sa le s  o t gas  a b o u t  5 0 ,0 0 0 ,0 0 0  cu . I t .  P rice  of gas l ig h t, n e t ,  $1 15. P r e s . ,  R . C. M arsh all; S co .-T reas ., R . C. M arsh all.Pullman Co.—R e d u c tio n  o f  R a te s  i n  N e w  Y o r k .—The Public Service Comm., 2d Dist., on Jan. 4 granted permission to the company to revise its tariff of sleeping-car charges within the State, effective Feb. 1.
W h ere  th e  low er b e r th  r a te  is $1 50 th e  r a te  for th e  u p p e r  b e r th  b e tw e en  th e  sa m e  p o in ts  will be $1 25, a n il w here  th e  low er b e r th  r a t e  is $1 75 o r  m o re , th e  r a te  fo r th e  u p p e r  b e r th  be tw een  th e  sam e  p o in ts  w ill be  80%  th e reo f. N o c h a n g es . It Is s ta te d ,  a re  to  be  m a d e  In low er b e r th  r a te s ,  e x c e p t b y  w a y  of r e d u c tio n .— V . 91 , p . 1777, 1517.
Rockford (111.) Electric Co.—B o n d s—E a r n in g s .—Wm. A. Read & Co., N. Y., &c., recently offered at 96j^ and int., to yield 5)4%, a block of “first and refunding mortgage ” 5% 30-year gold bonds dated 1909, outstanding $1,223,000, with a further $37,000 reserved to retire $37,000 Rockford Edison 5s, the only prior bonds outstanding.

T h e  c o m p a n y  does th e  e n tire  e lec tric  lig h t a n d  pow er a n d  s te a m -h e a tin g  bu siness , w ith o u t c o m p e titio n . In R o ck fo rd , 111., a  p ro sp e ro u s  m a n u fa c tu r in g  c i ty  lo c a te d  a b o u t 85 m iles w e s t of C hicago; p o p u la tio n , 45 ,400 (1910 U .S .  C ensus), a n  Increase  of 40%  since  1900.
E a rn in g s  Jor 12 M o n th s  to N o v . SO—  1910. 1909. 1908.G ross e a rn in g s__________________________________ $350,177 $310 ,305 $279,082N e t ea rn in g s  (a fte r  t a x e s ) - . ........................................ $131,711 $114 ,174 $82,828B ond  In te re s t_________________________________  53,124
B a l a n c e _____ _______________________________  $78,587
P re s . R . E . B reed  on  J a n .  2 1911 w ro te  In b rie f; " T h e  g ro w th  In d e m an d  for se rv ice  m a d e  It Im p e ra tiv e  t h a t  th e  p ro d u c in g  c a p a c ity  of th e  p la n t  be la rg e ly  a u g m e n te d  In e v e ry  d e p a r tm e n t.  T h e  w ork  Is b e in g  ra p id ly  c a rr ied  fo rw a rd ; a b o u t  $850,000 h a s  been  ex p en d e d  a n d  th e  e x p e n d itu re  of a n  a d d it io n a l  $105 ,000 Is c o n te m p la te d . U po n  c o m p le tio n , c a p a c ity  will h a v e  b een  Increased  ov e r 5 0 % , a n d  th e  c o m p a n y  sh ou ld  re p o r t  a  m a te ria lly  g r e a te r  g ro w th  in  e a rn in g s , b o th  gross a n d  n e t ,  th a n  e v e r befo re . T h e  re p la c e m e n t v a lu es  of th e  fiscal p ro p e rtie s  on  O c t. 31 1910 a re  sh ow n  by  l u r  eng ineers  a s  In excess of $1 ,800 ,0 00 , exc lus ive  of fra n c h ise  v a lu es .T h e  e n tire  co m m o n  sto ck , $1 ,500 ,0 00 , h a s  b een  ow ned  s in ce  J a n u a ry  1907 b y  th e  A m erican  G as & E lec tr ic  C o ., w hich  is c o n tro lled  b y  th e  G ene ra l E le c tr ic  Co. In te re s ts .”  0%  p re f: s to ck  o u ts ta n d in g , $150 ,000 . (V.

90, p . 113, 7 0 3 .)— V . 91. p . 42.Sayre (Pa.) Electric Co.— N o te s  O ffe r e d .—Meikleham & Dinsinorc, engineers and bankers, 60 State St., Boston, and 25 Broad St., N. Y. City, are offering at par and int. the unsold portion of a block of $40,000 five-year 6% gold notes, dated Oct. 1 1910 and due Oct. 1 1915, but redeemable at any interest period at 101)4 and int. Int. Q.-J. A circular says:
P a r t  of a n  a u th .  $60,000 5%  gold n o te s  to  p ro v id e  fo r p a r t  of th e  co st of Im p ro v em e n ts  a n d  b e t te rm e n ts .  So lon g  a s  a n y  of th e  sa id  n o te s  a re  o u ts ta n d in g , th e  c o m p a n y  sh a ll n o t c re a te  a n y  In d e b ted n e ss  o th e r  th a n  Its  1st M . b o n d s a n d  c u r re n t  b ills p a y a b le  fo r o p e ra tio n . T h e  n o te s  a rc  c o n v e rtib le  In to  th e  1st M . 5%  40 -y ear go ld b o n d s , as se t fo r th  in th e  b o d y  of th e  n o te , a n d  u p o n  m a k in g  su ch  ex c h a n g e  th e  n o te  h o ld e r  sh a ll be  e n ti t le d  to  a  p re m iu m  of Z H %  In  c ash .

E a rn in g s  fo r  Y ear end ing  Oct. 31 1910.
G ross Incom e _____________$63,3301 I n t .  on  $210 ,000 1st M . 5 s .-$ 1 0 ,5 0 0N e t (a f te r  r e n ta ls .ta x e s ,& o .)  _$26,120 16%  on  a b o v e  $40,000 n o te s .  $2 ,400B a la n c e , su rp lu s  (on basis of p re se n t In te re s t c h a rg e ) ------ ------------$13,229

W ith in  th e  p a s t  tw o  y e a rs  m o re  th a n  $220 ,000 h a s  b een  e x p en d e d  for a  new  po w er house , o v e rh ea d  sy s te m , A c. T h is  o u tla y  h as  p ro v id e d  a  la rge  oxccss o t p la n t  a n d  s te a m  c a p a c ity , th e  p re se n t lo ad  req u ir in g  o n ly  on e -h a lf  th e  c a p a c ity . T h e  c o m p a n y  Is in co rp . In P a . a n d  I t ow ns a ll of th e  c lcc trlc- llg h tln g  fran ch ises  a n d  p ro p e rtie s  In th e  b o ro u g h s of A th e n s , S a y re  a n d  S o u th  W a v c r ly , P a . ,  a n d  th ro u g h  ow n ersh ip  of a ll th e  s to ck  of th e  W a v c rly  E lec tr ic  E ig h t & P o w er C o ., th e  e lec trlo -llgh tlng  franch ises  a n d  p ro p e rtie s  In W a v c r ly , N . Y ., se rv in g  a  p o p u la tio n  of n e a rly  20 ,000 . T h e re  Is a  la rg e  cash  In v e s tm e n t in  th e  s to ck  a b o v e  th e  n o te s . T h e  p re f. s to ck  h a s  p a id  d iv id e n d s  of 6%  sin ce  Issuance . (C om m on sto ck , $150 ,000 ; p re fe rre d  s to c k , $100 ,000 ; 1st M. d a te d  A pril 1 1907, a u th .,  $7 50 ,0 00 , tru s te e  P e o p le ’s B a n k , W ilk es -B arre . P re s .,  T .M .R .M e ik le h a m ; V .-P rc s .,  P . T . G lldd cn , B in g h a m to n .— E d .]Seattle-Tacoma Power Co.—D e c is io n .—The Supreme Court of Washington on Jan. 7 affirmed the decision of the King County Superior Court, holding valid the purchase of the Mutual Light & Heat Co. and Diamond Icc & Coal Storage Co. of Seattle through a syndicate of officers and directors of the several companies.—V. 90, p. 1106.
Southern Timber Co.— B o n d s O ffe r e d .—Lyon Gary & Co., lumbermen and bankers, Chicago, are offering the unsold portion of $200,000 1st M. 6% serial gold bonds, dated Nov. 17 1910, maturing semi-annually May 15 1911 to Nov. 15 1913 (5 installments of $33,000; 1, the last, $35,000), but red. at 103 and int. in whole or in part, on any int. day. Par $1,000 (c*). Union Trust Co. of Chicago and John K. Lyon, trustees. Principal and interest payable in ChicagoM. & N. 15. Guar, by end. by Ernest V. Dunlevie of Buffalo

Condensed Sta tem ent fr o m  C ircular.
A  f irs t m o rtg a g e  on («) 9,199 acres  of lan d  ow ned in  fee , w ith  11,002 a c re s  a d d itio n a l held u n d e r  leases (none of w hich  epx lre s  u n ti l  la te r  th a n  1913] all lo c a te d  In L ib e rty  C o u n ty , G a .; (ft) 140,000,000 f t .  o f yellow  pine tim b e r  (on sa id  20,201 acres) v a lu ed  a t  $3 50 p e r  1,000 f t . ,  o r  a p p ro x im a te ly  $500 ,000 ; (c) ra ilro a d  a n d  logging e q u ip m e n t c o stin g  o v e r $90,000; (d) co n t r a c t  o f B yers-A lien  L u m b e r  Co. of A lle n h u rs t, G a ., to  ta k e  a  m in im u m  of 12 ,000 ,000 f t .  p e r  a n n u m  a t  $8 50 p e r  1,000, a  c o n tra c t  g u a ra n te e d  fo r th e  L u m b e r  Co. by  its  P re s id e n t, J .  H e n ry  C o ch ran , of W illia m sp o rt, P a . T he  T im b e r  Co. re p o r ts  de liveries to  th e  B yers-A lien  L u m b er Co. a t  a  cost of less th a n  $3 p e r  1,000. E rn es t V . D un lev ie , th e  ow ner a n d  m a n a g e r  of th e  T im b e r  C o ., is a  successful a n d  exp erienced  lu m b e rm a n . T h e  loan  is a t  ra te  of $1 40 pe r 1,000 on th e  tim b e r . T h e  c o m p a n y  m u s t p a y  to  tru s te e  $5 pe r 1,000 f t .  for tim b e r  desired  to  be c u t ,  w hich sh ou ld  p a y  th e  w hole loan  before  o n e -tlilrd  of th e  tim b e r  p led ged  is c u t .  T he  g u a ra n to r .  E . V . D un lev ie , Is re p u te d  to  be  w o rth , o u ts id e  of th is  p ro p e r ty , c o n s id e ra b ly  m ore  th a n  th e  a m o u n t of tills  lo an . T h e  p ro p e r ty  lies w ith in  35 m iles of S a v a n n a h , G a .. a n d  th e  se a  c o a s t an d  h a s  tw o  t ru n k  lines a d ja c e n t.

Standard Gas & Electric Co. (o£ Delaware), Chicago.—
O ffe r in g  o f  U n d e r w r i t in g .—James N. Wright & Co., Denver, announced on Jan. 8 that subscriptions would be received at par ($50) and accrued dividends from Dec. 1 1910, at 7% per annum, for the underwriting offering of the unsubscribed portion of $1,100,000 of the present issue of $2,538,050 7% pref. stock,with40% bonus in common stock; present issue, $7,305,000. An advertisement said in substance:

Is su e d  to  c o m p le te  th e  p u rc h a se  of th e  H u m b o ld t  G as & E le c tr ic  C o .; E u re k a , C a l.; S to c k to n  G as & E le c tr ic  C o rp o ra tio n , A m e ric a n  R iv e r  E lec tr ic  C o ., S to c k to n , C a l., a n d  R ic h m o n d  (C al.) L ig h t & P o w er C o rp o ra tio n , to g e th e r  se rv in g  a  p o p u la tio n  of a p p ro x im a te ly  75 ,000 , a n d  sh o w in g  gross e arn in g s  fo r th e  y e a r  en d in g  S e p t.  30 1910 of $737,641 a n d  n e t  e a rn in g s  of $4 06 ,884 . [T hese  p ro p e rtie s  w ere  p u rc h a se d  a n d  a re  ow ned  b y  th e  W e s te rn  S ta te s  G as & E le c tr ic  Co. (V . 91 , p . 1578), e v e ry  sh a re  o f w ho se  s to o k  h a s  b een  a c q u ire d  b y  th e  S ta n d a rd  G as & E lec tr lo  Co.]A s re p o r te d  to  us b y  H . M . B y llesb y  & C o ., th e  n e t  y e a rly  Incom e of th e  S ta n d a r d  G as & E lec tr ic  Co. fro m  Its ho ld in g s of th e  se c u ritie s  of th e  a fo re m e n tio n e d  co m p a n ie s  Is as follow s: I n te r e s t  a n d  d iv id e n d s  o n  b o n d s ,s to ck s  a n d  n o te s , $543 ,589 ; d e d u c t In te re s t  o n  $1 ,350 ,000  S ta n d a r d  G as & E lec . Co. 6%  b o n d s, $81 ,000 , a n d  p re f . s to c k  d iv id e n d s  of 7 % , $2 54 ,6 63 , b a la n c e , su rp lu s , $2 07 ,926 . F o r  th e  o a le n d ar y e a r  1911 H . M . B y lle sb y  & Co. e s t im a te  t h a t  n e t  e a rn in g s  w ill r ise  to  $8 00 ,000 , w h ich  Is m o re  th a n  d o u b le  th e  to ta l  In te re s t  a n d  d iv id e n d  ch a rg e s  o n  o u ts ta n d in g  b o n d s  a n d  p re f . s to c k , Inc lu d in g  th e  s to c k  now  o ffered , le av in g  ov e r 6%  a v a ila b le  fo r  d iv id e n d s  on  th e  co m m o n  s to c k . T h e  p re f. 7%  s to c k , p a y in g  1 H %  q u a r te r ly , Is c u m u la tiv e  a t  8%  a f te r  J a n .  1 1912, a n d  I t Is e x p ec te d  t h a t  I t  w ill b e  p laced  u p o n  a n  8%  basis p r io r  to  t h a t  t im e . S ee  f u r th e r  p a r t ic u la rs  In V . 91 , p .  1708.
Torrington (Conn.) Co.—S to c k  D iv id e n d .—The 10% stock dividend, calling for $200,000, will be paid to holders of record Jan. 20, the distribution to be made as soon as the new certificates are ready. The usual semi-annual cash dividend of $1 per share (4%) will be paid Feb. 1.—V. 91, p. 1715.
Tremont Lumber Co., W innfield, La.— S h o r t-T e r m  B o n d s  

O ffe red .—The Inter-State Trust & Banking Co., New Orleans, and Clark L. Poole & Co., George H. Burr & Co. and McCoy & Co., all of Chicago, announced about Jan. 17th the sale of all of the $1,500,000 1st M. 6% serial gold bonds, principal and int. unconditionally guaranteed by William T. Joyce Co., whose net assets, exclusive of any interests in the Tremont Lumber Co., are stated to be over twice the amount of the bond issue. A circular shows:
B o nds d a te d  N o v . 1 1910 a n d  d u e  $150 ,000 se m i-a n n u a lly  fro m  M ay 1 1911 to  N ov . 1 19 15, b o th  in c l.,  b u t  ca llab le  on  o r a f te r  M ay  1 1911 a t  102 a n d  In t. on  60 d a y s ’ n o tic e . P a r  $ 1 ,000c*. I n t . M . & N .  P . & 1. p a y a b le  a t  In te r - S ta te  T r u s t  & B a n k in g  C o ., N ew  O rlean s , t ru s te e , o r  C o n tin e n ta l & C o m m erc ia l N a tio n a l B a n k , C h icago.A  firs t lien  on  a b o u t  170,000 acres  of v irg in  tim b e r  la n d s  (70%  ow ned  In fee), e x c e p tio n a lly  w ell g ro u p e d , h e a v ily  l im b e re d , w ith  long-leaf yellow  p ln c 'a n d  h a rd w o o d s , lo c a te d  in  Ja c k so n , O u a c h ita , C aldw ell, W in n , G ra n t a n d  L a  S a lle  p a r ish e s , L o u is ian a , a n d  th re e  m o d e rn  m ill p ro p e rtie s . Ja m e s  D. L a c e y  & Co. e s t im a te  th e  p in e  a t  1 ,1 67 ,52 2 ,34 3  f t . ,  th e  h a rd  w oods a t7 0 ,-539.000 f t .  T h e  th re e  m ills a t  E ro s , Jo n e sb o ro  a n d  R o ch e lle , on  th e  T re m o n t & G ulf R y .,  h a v e  a n  a g g re g a te  d a lly  10 -hour c a p a c ity  of a b o u t375 .000  f t . ,  o r  a b o u t  150,000,000 f t .  p e r  y e a r .  M ark e t v a lu e  of t im b e r  Is e s t im a te d  a t  u p w a rd s  of $6 ,000 ,000 , of m ill p ro p e rtie s  a t  $1 ,500 ,0 00 , to ta l  $7 ,500 ,0 00 , w ith o u t ta k in g  In to  a c c o u n t th e  w o rth  of th e  la n d  ow ned  In  fee .T h e  to ta l  a u th o r iz e d  b o n d  Issue Is $4 ,000 ,0 00 , of w hich $2 ,500 ,0 00  a re  p re se n tly  to  be  Issued . T h e  re m a in d e r , $1 ,500 ,0 00 , c an  on ly  be  Issued fo r a d d it io n a l  tim b e r  la n d s  o r  t im b e r  a t  n o t  exceed ing  $2 pe r 1,000 f t . ,  b o a rd  m e a su re , a t  le a s t  70%  of w hich m u s t be  on  la n d s  ow n ed  In fee sim p le . O f th e  $2 ,500 ,000 b o n d s p re se n tly  to  be  Issued , th e  rem a in in g  $1 ,000 ,000  a re  h e ld  in  escrow  p e n d in g  fu tu re  re q u ire m e n ts . F ro m  th e  p roceeds of th e  sa le  of th e  p re se n t Issue of b o n d s a ll th e  f loa ting  d e b t  will be  r e t ire d  a n d  a d d it io n a l  w ork in g  c a p ita l  p ro v id e d .B efore a n y  o f sa id  tim b e r  c a n  be  c u t  th e re  m u s t be  d e p o s ite d  w ith  th e  tru s te e  $3 pe r 1,000 f t .  fo r p a y m e n t of b o n d s .T h e  c o m p a n y  Is a  c o n so lid a tio n  of th e  S o u th  A rk an sa s  L u m b e r  C o ., W in n  P a ris h  L u m b e r  Co. a n d  th e  L o u is ian a  L u m b e r C o ., L td . ,  a n d  u n ti l  re c e n tly  w as p u re ly  a  m a n u fa c tu r in g  c o m p a n y . I t  now  d ire c tly  ow ns a p p ro x im a te ly  1 ,400 ,000 ,000  f t .  of v irg in  p in e  t im b e r  In L ou is ian a .D irec to rs: S a m u e l J .  C a rp e n te r , P re s .,  W Innfle ld , L a .; D a v id  G. Jo y c e , V ice- P re s .,  a n d  Ja m e s  S ta n le y  Jo y c e , Sec. & T re a s ., C h icago; T h o m a s  H u m e , M uskegon , M ich ., a n d  E u g en e  J .  C a rp e n te r , M inneapo lis , M inn .
Union Typewriter Co.—N o te s  O ffe r e d .—Swartwout & Appenzellar, NewYork, offered on Jan. 16, at 99)4 and int., yielding 5.20%, $200,000 5% notes dated Jan. 15 1910 (not 1911), due Jan. 15 1913,but. redeemable at 101 and int. on any interest date after 30 days’ notice. Interest J. & J.15. Auth. and issued $2,500,000. Denominations, $25,000, $10,000 and $5,000. The company agrees not to place any lien upon its property during the life of the notes and the company has no bonded debt. The notes cannot be called under 101 and int., but part of this issue has already been bought in the open market by the company and canceled. —V. 90, p. 855, 768.
United Dry Goods Companies.— P e r s o n a l P u r c h a s e s .— President John Claflin confirms the statement that he has acquired a controlling interest in Scruggs, Vandervoort & Barney Dry Goods Co. of St. Louis, and has also bought the entire assets of the Jones Dry Goods Co. of Kansas City, which recently failed. These purchases are made on his individual account and not for the account of United Dry Goods Companies.
[T he S c ru gg s, V a n d e rv o o rt & B a rn e y  Co. is re p o r te d  to  h a v e  o u ts ta n d in g  $2 ,500 ,000  c o m ., $1 ,250 ,000  firs t p re f. a n d  $1 ,500 ,000 2d p re f. s to c k .— E d .]  — V . 91, p . 654, 158.United Shoe Machinery Corporation.—R e p o r te d  A c q u is i 

t io n .—The company, it is stated, lias purchased the shoe- machinery-manufacturing business of Maurice V. Bresnahan & Co. of Lynn, Mass., which was associated with the ThomasG. Plant Co. in manufacturing “ Wonder Worker” machines.
W illiam  L . R a tc llfle  h a s  been  e lec te d  P re s id e n t of th e  T h o m a s  G. P la n t  Co. in  place  of T h o m as G . P la n t ,  w ho  res ig n ed , a n d  th e  b o a rd  of d ire c to rs  has been inc reased  fro m  11 to  12 m e m b e rs . S id n e y  R . B lake ly , W a lte r  A . B row n a n d  G eorge T . M cL eod S r . w ere chosen  as d ire c to rs , to  su cceed  T h o m a s  G . P la n t ,  N . C. B o h r a n d  J .  H o ld en . T h e  la t te r .  Is Is re p o r te d , re p re se n t In te re s ts  a llied  w ith  th e  U n ite d  S hoe M ach ine ry  C o rp ., w ho a re  sa id  to  c o n tro l 60%  of th e  s to ck , th e  U n ite d  C o rp . h a v in g  p u rc h ase d  o n ly  th e  p a te n ts  of th e  " W o n d e r  W o rk e r”  m a c h in es .— V . 91, p . 1333.
United States Radiator Corporation, Dunkirk, N. Y .—

D iv id e n d s  B e g u n .—The directors on Jan. 14 declared an initial dividend of 3)4% on the pref. stock, payable Jan. 15, and also a quarterly dividend of l % %  on the same stock, payable April 15 for the quarter to end April 1. Comparo V. 90, p. 1366; V. 91, p . 158,468.
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Removal of Office.— T h e c o m p a n y  will m ov e  its o ffice  from  

D u n k irk  to  D etro it in  a b o u t 3 m o n th s .— V . 91 , p . 468.
U n ited  S ta tes  R e a lty  &  Im p ro v e m e n t  Co —Earnings.—  

T h e  net in com e  fo r  the 8 m on th s  en d in g  D ec. 31 1910 was 
1 ,052 ,434 , aga in st 8 1 ,07 7 ,7 4 9  fo r  the 8 m on th s  in 1909 and 
182,092 in 1908; d iv id en d s  a t the presen t rate o f 5 %  per 

a n n u m  call fo r  8269,380  (3 1 -3 % ) fo r  the 8 m on th s  o f  1910, 
lea v in g  .8783,054.

T h e  g ro ss  p ro fits  fo r  the  8 m o n th s  e n d in g  D e c .  31 1910 were S I , 779,703  
a n d  the  n e t p ro fit s  $1,452,434.— V .  91, p. 1098.

U n ited  W a te r  G as & E lectr ic  C o ., H u tch in son , K a n .—Bonds— Status.— L ew is B ros. & C o ., B oston , recen tly  offered  
a t p ar an d  in t. 8100,000  “ 1st and  r e fu n d in g "  M . 5 %  b on d s , 
d a ted  1909 an d  D ec . 1 1939, b u t ca lla b le  a t 1 0 2 on a n y  
in t. d a te . F ar 8 1 ,00 0 . S em i-annual in t. p a y a b le  at 
A u gu sta  (M e .) T ru st C o ., o r  a t 1st N a t. B an k , B oston . 
A b s t r a c t  o f  L e tte r  fro m  V . - P r c s .  Q u y  P . Q an n e tt ,  H u tc h in so n ,  J a n .  20 ’10. 

T h e  f in a n c ia l s ta te m e n t  o f the  c o m p a n y  Is  a s  fo llow s-
C o m m o n  stoclc a u th o r iz e d ____ ___ ' c , tnn
Prof, stock authorized, $600,000; now Issued ’ V m 'nn  I
B o n d s  au th o r iz e d , $2,000,000; n o w  Issu e d  . .  .............”  ‘too non

R e se rv e d  fo r  o th er b o n d s (co m p are  V .  82, p. 6 3 9 ) ................. 600 non
T h e  c o m p a n y  h a s  a cq u ire d  b y  p u rc h a se  th e  p ro p e r ty  o Y  th e  P e o p le 's  

W a te r ,  L i g h t  &  P o w e r  C o  a g a in s t  w h ic h  th is  issue  o f bo n d s is a  first m o rt 
gage , a n d  the  W a te r,  L ig h t  &  G a s  C o . (V .  82, p. 639; V  88 n  11391 
T h e se  tw o  co m p a n ie s  were co m p e t ito r s  in  the su p p ly in g  o f e lee tde  cu rren t  
ar)d  a s  a  re su lt  o f p r ic e -c u tt in g  n e ithe r co u ld  operate  p r o f it a b ly  i n  
a d d it io n ,  the  c o m p a n y  acq u ire d  fro m  tho  W a te r .  L ig h t  &  G a s  C o  the  w it o r -  
w o rk s  a n d  a n  a r t if ic ia l g a s  p lan t, a n d  there is n o w  no  c o m p e t it io n  in  c ith e r  
w a te r  or e le c tr ic ity  [ In co rp o ra te d , it  is u n d e rsto o d , in  M a in e  la te  in  1909

f c r a f e  . r  r . a x °  m s ? # #

; f °£' i P 09,,H \c vY a t c r ■ L ig h t  &  G a s  C o . earned $£0 ,000  net, or 
the  e q u iv a le n t  o f a ll the  in terest on  It s  b o n d e d  debt. M y  e s t im a te  o f
fn n n m e 3 * 6 5  n n n ^ h n n ^ i  >Icar ' s a s  to ll°w s: G ro s s  incom e, $125,000; ne t  
Inoom e, $65,000, bo nd  Interest, $42,850; ba lance , su rp lu s,  $22,150. Agradual Increase may be anticipated. * ’

^ ® ° P 1t° l0 ?a 0l c.0 u ? se!,-the  fran ch ise s  a rc  w ith o u t  re str ic tio n  a s  to  tim e .
r S n  t ? c P a  7  o w n ed  b y  w e ll-k n o w n  N e w  E n g la n d  m en,  

a '?! V n ?*r,,„m % i. S p r in g f ie ld ,  the  G e n era l M a n a g e r  fo rm e r ly  a sso c ia te d
1, C^ , k e ! C h u rch , K e r r  &  C o . H u t tb '.n so n  is a  s te a d ily  g ro w 

in g  an d  su b s ta n t ia l c ity ,  p o p u la t io n  a b o u t  18,001, lo ca te d  In  one  o f the  
9 1  !u,v u ™  M o t io n s  In  the  S ta te  a n d  e m b ra c in g  e x te n s ive  s a lt  p la n ts .  

B o i i n t U  id leate  th a t  the  sa lt  bed  is a t  le ast  300 ft. in  th ick n ess.

U n ity  Safe D e p o s it  C o ., C h ica g o , 111.—Bonds Offered.—  
T h e  W in . R . C om p ton  C o ., S t. L ou is  an d  C h icago , o ffe red  on  
o r  a b o u t N o v . 20, a t prices to  y ie ld  5 ^ j%  in c o m e ,8250,000  
0 %  b on d s  secured  b y  1st M . on  the 16 s to ry  fire -p roo f o ffice  
b u ild in g , w ith  6 passenger e lev a tors  an d  leasehold  estate  a t 
79 D earborn  S t ., C h ica go . A  circu lar said:

D a te d  N o v .  1 1910 a n d  d u e  se r ia l ly  o n  J a n . 1 fro m  1912 to 1928, v iz.:  
$10,000 y e a r ly  1912 to  1921; $12,000 y e a r ly  1922 to  1924; $14,000 In  1925; 
$25,000 y e a r ly  1926 a n d  1927, a n d  $50,000 In  1928, b u t rede em ab le  a t  103 
a n d  In t. o n  a n y  in t. d a te  fro m  J a n .  1 1914 to J a n . 1 1924, in c l.,  a n d  there
a fte r  a t  p a r  a n d  in t. P a r  $500 a n d  $1,000  ( c * ) . In t .  J. &  J. a t  M e r c h a n t s ’ 
L o a n  & T r u s t  C o ., C h ica go ,  trustees.

A n  Il l in o is  co rp . C a p ita l s to c k  $650,000. O ccu p ie s  the b ase m ent o f 
U s  b u ild in g ,  w ith  4 ,000 sa fe  d e p o s it  boxes. P re s., M .  F .  D u n la p ,  a n d  V lce -  
P re s., J u d g e  O w e n  P .  T h o m p so n ,  bo th  o f J a c k so n v ille ,  111.; T re a s .  a n d  
M g r . ,  W .  I I .  G row e r, C h ic a g o .  G ro u n d  lease h a s  o ve r 78 ye a rs  to  run- 
a n n u a l re n ta l o n ly  $18,000  (w ith o u t  r e -v a lu a t io n ) ,c o v e r in g  9,600 sq  ft  ’ 
fro n ta g e  80 ft.,  d e p th  120 ft. A t  e x p ira t io n  o f lease tho  o w ner o f the fee 
m u st  b u y  th e  b u i ld in g  a n d  im p ro v e m e n ts  a t  cash  va lu e, a s  d e te rm in e d  b y  
ap p ra ise rs ,  o r  fo rfe it  th e  la n d . E x p e r t s  v a lu e  the  g ro u n d  re n ta l a t  $22 400  
a n  in crea se  o f  $4,400  per a n n .,  w h ich  cap ita liz e d  a t  4 %  g iv e s  an  ad d e d  
v a lu e  o f $110,000. T h e  b u ild in g  o r ig in a l ly  co st  o v e r  $800,000; its  present  
v a lu e  is p lace d  a t  $648,500, m a k in g  a  to ta l v a lu e  o f $758,000. E v e r v  
o ffice  Is  occu p ie d  a n d  h a s  been p ra c t ic a l ly  fo r  r< ye ars, la rg e ly  b v  la w y e rs  In com e f o r  Y ea rs en d in g  M a y  1 . J '
_  , 1909-10. 1908-09. 1907-08. 1906-07. 1905-06
G ro s s  in c o m e .......................$118,492  $117,767 $117,761 $117,672 $117 893
’ N e t  ----------------------------------- 42,451 39,382 40,745 43,603 4 l ’,163

* A f te r  d e d u c t in g  g ro u n d  ren t ($18,000), tax e s  ($12,558 to $ 13  369) an d  
oper. exp. (less In  1908-09 $6,885  a n d  in  1909-10 $5,700 fo r new  b o ile rs,& c.)

V ick sb u rg  (M iss .) W a te r  W o rk s  C o .— Decision.— JucRe 
Niles in the F ed era l C ourt at V ick sb u rg  on  Jan. 5 d issolved  
the tem p ora ry  in ju n ction  restrain in g the c ity  authorities 
from  fu rth er p roceed in g  w ith  the suit b rou gh t in th e  S tate  
C ircu it C ourt to  for fe it th e ch arter o f the com p a n y .

T h e  case Is  expecte d  to  co m e  u p  fo r  a  h e a r in g  in  the W a iT e n  G m m tv  
C h a n c e ry  C o u r t  d u r in g  the M a r c h  te rm . T h e  C o u r t  ru le d  th a t  no  F e d e ra l 

p a r f  V n 89 %  n85°0 Ved ” th ° CaS<3 a n d  rc fu scd  to  tak e  J u r isd ic t io n  C o m *

W a sh in g to n  (D . C .) G as L ig h t  Go .—Financing .— Lew is 
John son  & C o ., bankers, W a sh in g ton , D . C ., in rep ly  to  a 
letter from  the “ C h ron ic le” , w rote  on  Jan . 17:

A t  a  m e e t in g  o f the s to c k h o ld e rs  he ld  O c t.  14 1910, the  c o m p a n y  w as  
au th o r iz e d  to  Issu e  $5,200,000  in  50 -ye ar 5 %  g o ld  b o n d s o f $500 each  
d a te d  N o v .  1 1910 a n d  due  N o v .  1 1960, In te re st  p a y a b le  M .  & N .  a t  A m e r i
c a n  S e c u r ity  &  T r u s t  C o . o f W a s h in g t o n ,  the trustee. O f  these b o n d s  
$2,680,000 w ere a u th o r ize d  to  be Is su e d  a t  once a n d  so ld  to  the  s to c k h o ld 
ers a t  pa r. W i t h  the proceeds o f th is  Is su e  o f bo n d s th e  $2,600,000 In  
ce rtificates o f In d e b te d n e ss  were p a id  o n  D e c . 1 . T h e  ho lde rs o f the  $600,
000 4 %  b o n d s  w ere g iv e n  the  o p p o r tu n it y  o f c o n v e r t in g  the ir  b o n d s  in to  
new  5s on  J a n . 1, the  sa id  o p tio n  to  e x p ire  o n  F e b . 1 . T h is  co n v e rs io n  
Is  n o w  g o in g  on.

A t  the  sa m e  m e e t in g  the s to c k h o ld e rs  a u th o r iz e d  th e  d ire c to rs  to  p a y  the  
e a rn in g s  to  the  s to ck h o ld e rs  a t  a  ra te  n o t  e x ce e d in g  6 %  u p o n  thc«appra!sed  
v a lu a t io n  o f lth e  p ro p e rty .  T h is  v a lu a t io n  h a s  been p lace d  a t  $13,000,000  
b y  co m p e te n t a p p ra ise rs. T h e  d ire c to rs  im m e d ia te ly  a fte r  the  m e e tin g  o f 
the  s to c k h o ld e rs  de c lare d  a  d iv id e n d  o f $ 1 20 per sha re , p a y a b le  N o v .  1 , 
a n d  on  J a n . 101911 d e c la re d  the  u su a l q u a r te r ly  d iv id e n d  o f $1 20 per share, 
p a y a b le  F e b . 1. W e  th in k  th is  d iv id e n d  w ill be a  se ttle d  q u a rte r ly  one.
I  he c o m p a n y  w a s  In c o rp o ra te d  b y  A c t  o f C o n g re ss  In  1854, a n d  the  c a p ita l  
s to c k  ($2,600,000  in  $20  sha re s) h a s  n o t  a n d  c a n n o t  be in crea sed  excep t  
b y  a u th o r it y  o f C o n g re ss .— V .  92, p. 62.

W a ter , L ig h t  & G as C o ., H u tch in son , K a n .— Successor.—  
See U nited W a te r , G as & E lectr ic  C o. a b o v e .— V . 88, p . 1139.

W estch e s te r  C ou n ty  W a te r -W o rk s  C o .—Offer for Bonds.—  
O w ners o f first con so ls  are n otified  b y  a d vertisem en t th at 
th ey  can sell their b on d s  if th ey a p p ly  to  C. D . Parker A  C o ., 
78 D evon sh ire  S t ., B oston . See decision  in V . 91, p . 87S. 

W ichita, (K a n .)  N atu ra l G as C o .—New President and Direc- ' ''I • Sm ith  and H . R . M erritt have been  e lected

F r o m  the  ba lan ce  a s  a b o v e  In  1 9 1 0  ^7 1 *; . , , . ,

M 6 i : 3 l i - V e§ r p a  H 8 6 ? ffa lnst $ 27 ’7 70 'ln  10 °0> L 'av Ing° $1 i75 ,5W  aK a inCst

th r i ^ w h a y  1 191f° Lif,eJ In su ra n ce  C o . com p le tedt.ic  fift ie th  yea i o f its h isto ry . Phis an n iversary  has been  
p rop er ly  m ark ed  b y  a record  o f  grow th  in  ev e ry  d ep a rtm en t. 
Ih e  assets on  Jan. 11911 a m ou n ted  to  8 2 5 ,025 ,299  06, a ga in  
o f  8 1 ,39 9 ,2 8 0  43 for  the yea r. In su ran ce  in fo rce  w as ’ $100 -
2 15 ,000 , a ga in  for  the yea r o f  8 7 ,6 8 2 ,4 3 5 — the largest in the 
h istory  o f  the co m p a n y . T h e  In su rance D ep a rtm en t o f the 
S ta te  o f N ew Y o rk  has ju s t  com p le ted  an exh a u stiv e  e x a m 
in ation  o f  the co m p a n y ’s co n d it io n . I t  con firm s, it is sa id , 
the c o m p a n y ’ ŝ  figures, an d  rep orts  th a t its business is b e in g  
con d u cted  “ fa ith fu lly  and e c o n o m ica lly "  an d  “ w ith  the in 
ten tion  o f  d ea lin g  w ith  the p o licy -h o ld e rs  ju s t ly .”  D u rin g  
the last yea r R ich a rd  M . H oe  and  W illiam  j .  M ath eson  w ere 
a d d ed  to  the b oa rd  o f  d irectors .

— T h e E n gineering  S ecu rities  C orp ora tion , 43 E x ch a n g e  
P la ce , N ew  Y o rk , is prep ared , a t all tim es, to  deal in the 
securities o f  J. G . W h ite  & C o ., In c ., N ew  Y o rk , and J. G . 
W h ite  & C o ., L td .,  L on d on . A n  illu strated  artic le  in the 
“ B a n k er ’s M agazin e” , en tit led  “ A  C on trib u tor  to  O ur 
In dustria l S u p re m a cy ,”  g iv es  com e  idea  o f  the w orld -w id e  
op eration s  o f  J . G. W h ite  & C o ., I n c . ,  and  a ssoc ia ted  c o m 
p a n ies” . A m on g  their m a n y  im p o rta n t p ieces  o f  co n stru c 
tion  w ork , illustrated in the p u b lica tio n  n am ed , are the 
L iv e rp o o l C o tton  E xch a n g e , a tu rb in e  p la n t at W a sh in g ton ,
D . C ., u ltim ate  ca p a c ity  20 ,000  k .w .,  tra m w a y  a t B u en os 
A yres, a ra ilroad  in the P h ilip p in es, a d a m  fo r  irrigatin g
150,000 acres o f  land , &e.

— T h e P ruden tia l L ife In su ra n ce  C o. o f  A m erica , h om e 
o tfice  N ew a rk , N . J ., has issued a sm all p o ck e t  d ia ry  fo r  1911. 
Ih e  d ia ry  is 2x4  inches in size and con ta in s  a com p le te  d iary  
fo r  the com in g  year, add ition a l pages fo r  m em ora n d a  and 
m a n y  in teresting  item s on  m ental h yg ien e , first aid to  the 
in ju red , a n tid otes  for  p o ison s , lea d in g  cities o f  the U n ited  
b ta tes , an d  average length  o f liv e s ; a lso  the view s o f Presi
d en t T a ft, e x  President C levelan d, A n d rew  Carnegie, Charles 
w-*!. lam  G la d ston e , B en ja m in  F ran k lin , D o
W itt la  m age and M ax O ’R e ll, on  life in su ran ce. A  free 
c o p y  will be  sent on  in qu iry  to  G eorge F . B arigh t, a d v e r 
tising m an ager o f  the P ruden tia l L ife  In surance C o ., N ew 
ark , N . J.

-Frederick  L. L u tz , sp ecia list in N ew  Y o rk  C ity  bank 
and trust co m p a n y  s to ck s , w hose o ffic e  is n ow  w ith  the firm  
o f  C a llow ay , Fish & C o ., 37 W a ll S t .,  has recen tly  issued a 
q u o ta tion  circu lar on  b a n k  s to ck s . T h is on e -p ag e  circu lar 
g ives  the d ate  o f o rga n iza tion , par va lu e , ca p ita l, surplus 
and u n d iv id ed  p rofits , a vera ge  n et d ep osits , d iv id en d  rate, 
d a te  w hen d iv id en d s  are p a y a b le , the b o o k  an d  m a rk et va lu e , 
and the y ie ld  to  the pu rch aser o f  e v e ry  n ation a l and State 
b an k  s to ck  in the C ity  o f  N ew  Y o rk . A  free  c o p y  m ay  be 
h ad on  a p p lica tion .

d irectors  to su cceed  J. I). S . N eely  and  W  A Sin 
N ee ly  su cceed s J. I). S. N eely  as President Report.— F o r yea r en d in g  D ec . 31:
C a len d ar G ross *O per. n h  In t on
X fF I  o In com e. B o n d s ,& c .

.......................- ? 1 ,020,423 $2 2 2 -880  $797,543 $82,525
748,118 154,072 594.045 104,9631909

L . G.

B a lan ce ,S u r p lu s .
$715,018

489,082
• In c lu d e s  g a s  p u rch ase d , $26,405 In  1909- a m o u n t  n 1910 n o t kn o w n .

— S p encer T rask  & C o ., 43 E x ch a n g e  P la ce , N ew  Y o rk , 
o ffer  8500,000  H y d ra u lic  P ow er C o. o f  N iagara  Falls first 
and re fu n din g  m ortgage  5 %  b o n d s , w h ich  arc ta x -e x e m p t 
in N ew  Y o rk  S ta te . T h e  firm  states th a t “ fo r  the six  m on th s 
en ded  O ct. 31 1910 the n et earn ings a p p lica b le  to in terest 
on  the first and re fu n d in g  m ortga ge  5 %  b o n d s  w ere equal 
to  ov er  six  tim es the req u irem en t.”  P rice  an d  d escr ip tiv e  
circu lar u p on  a p p lica tion . See to -d a y ’s a d vertisem en t 
in this issue for  particu lars .

— T h e b a n k in g  house o f  W m . A . R ea d  & C o. is o fferin g 
on  an oth er page for  in vestm en t seven  v ery  ch o ice  issues o f  
b o n d s , n ettin g  the in vestor from  4 .1 0  to  4 % % . Several o f 
the issues are legal for  savings b an k s in  M assachu setts. Full 
p articu lars  will be furn ished u p on  a p p lica tion  at the o ffice  in 
N ew  Y o rk , or at the firm ’s o ffice s  in B oston , B a ltim ore , 
C h icago an d  L on d on .

S a lom on  & C o ., b an k ers, 25 B roa d  S t ., will send to  
A m erican  and fore ign  in vestors , or o th er parties in terested , 
taeir specia l annual c ircu lar a n a ly z in g  presen t finan cia l c o n 
d ition s, w ith  particu lar reference to  the in fluences th at th ey  
have exerted  u p on  the in vestm en t m a rk et d u rin g  the past 
yea r an d  the o u tlook  for  the cu rren t yea r .

T_ ^Pcn cei T rask  & C o ., o f N ew  Y o rk , A lb a n y , B oston  and 
C h ica go , h ave gotten  ou t their Ja n u a ry  m a rk et le tter . It is 
re trosp ective  in su b je ct, a b ly  w ritten  and sen sib ly  discusses 
fu tu re financial con d it ion s  and p r o sp e c ts . C opies will g lad ly  
be m ailed u p on  requ est to  S p en cer T rask  & C o ., 43 E xch a n g e  
P lace , N ew  Y o rk .

—  1 in n er, lu c k e r  & C o ., 24  M ilk S t ., B os to n , have issued 
a 40 -p age Janu ary  circu lar d escrib in g  4 9 E astern  mill co r 
poration s . T h e in fo rm a tion  g iven  in th is c ircu lar covers  a 
class o f  properties the financial fa cts  re la tin g  to  w h ich  are 
n ot a lw ays readily  at h an d .

— O tto  If . K a h n  will speak  on  “ E d w a rd  II. H a rrim a n ,”  
and Paul I). Cravath  on  “ M iscon cep tion s a b o u t  H igh  F in - 
a Lce, be fore  the “ F in ance F o ru m ” , W est S ide Y . M . C. A . ,  
318 \\ est 57th  S treet, W ed n esd a y  en ov in g , J an . 2 5 , a t  8 p . m

~ T h e  p a m p h let kn ow n  as “ S tock  F lu ctu a tion s ,”  com p iled  
b y  1 rank A . R u gg les , 53 S tate  S t ., B o s to n , has b een  issued. 
I t  g ives  the range o f prices fo r  1910 on  all classes o f  securities 
so ld  in the B oston  m a rk et.
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3 P xjc % i m z s .
COM M ERCIAL EPITO M E.

Friday Night, Jan. 20 1911. 
P erh aps there is a  sligh t increase in trad e, b u t  con serv a 

tism  con tin u es  n everth eless to  be  the d om in a n t n o te , d esp ite  
the con tin u ed  easiness o f  the m on ey  m arket an d  a rather 
m ore  ch eerfu l feelin g  in the iron  and  steel trade.

L A R D  on  the s p o t  has been  m ore  free ly  o ffered  a n d  a t 
low er prices. P rim e W estern  1 0 .5 0 c ., M iddle W estern  
1 0 .3 0 c ., C ity , stea m , 10c. R efin ed  has been  in a c tiv e , w ith  
a w eaker te n d en cy . C on tin en t 1 0 .7 0 c ., S ou th  A m erican  
11 .05c. and  B razil in kegs 12 .65c. T h ere has been  little  life  
in the loca l sp ecu la tiv e  m a rk et, an d  in the W est business has 
n o t  been  so a c t iv e . P rices  gen era lly  sh ow  a sligh t loss, 
m a in ly  ow in g  to  som e  increase in  h o g  rece ip ts  an d  a red u ction  
in co s t .

DAILY CLOSING PRICES OF LARD FUTURES IN  NEW YORK.
T , ,, S a t.  M o n . T u es . W ed . T h u rs . F r i .
J a n u a r y  d e l iv e r y . ........... 1 0 .GO 10.45 10.40 1 0 .3 5  10.25 10.20
M a y  d e liv e r y ................... 10.35 10.30 10.25 10.20 10.15 10.10

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.
T . „  S a t .  M o n . T u es . W ed . T h u rs . F r i .
J a n u a r y  d c U v e r y .............10.50 1 0 .2 7 }*  10.35 10.25 1 0 .2 0  10.07 J*
M a y  d e liv e r y ................. 10.05 0.05 10.05 9.07 }* 10 .0 2  }* 0.87 y i

P O R K  on  the sp o t  has been  firm , ow in g  to  m eagre supplies. 
M ess $ 2 2 @ $ 2 2  50, clear $ 2 0 @ $ 2 2 , fam ily  $ 2 2 @ $ 2 4  50. 
B eef h as been  stea d y  and  q u ie t , w ith goffer in gs m od era te . 
Mess $14 5 0 @ $ 1 5 , p a ck et $1 G @ $ 16  50, fa m ily  $17 5 0 @  
$18 50 and  ex tra  In d ia  m ess $30. Cut m eats are s tea d y  ,jwith 
d em an d  m od era te . P ick led  h am s, regular, l l ^ @ 1 4 c  • 
p ick led  bellies, clear, 1 4 ^ @ 1 7 ^ c . ;  p ic k le d ’ ribs, 1 3 M @  
1 5 > @ . T a llow  dull and sligh tly  easier a t 7 7 -lG c . fo r  C ity  
Stearines h av e  been  q u ie t and  w eaker; o leo  9 ^ c . ,  lard l l i / c  
B u tter dull and  low er; cream ery  extras  2534c Cheese 
irregular; S ta te , w hole  m ilk , co lored  or  w hite , fa n cy , 1 5 @  
1534c. E ggs low er; W estern  firsts, 27c.

O I L .— Linseed has been  qu iet a t an  a d v a n ce . C ity  raw  
A m erican  seed , 9 4 @ 9 5 c . ;  b o iled , 9 5 @ 9 6 c . ;  C a lcu tta ,’ raw ) 
$1 . C o tton  seed easier; w in ter 7 .7 0 @ 7 .9 9 c . ;  sum m er w hite , 
7 .7 0 @ 7 .9 9 c .  C ocoa n u t is s ligh tly  h igher; C och in  1 0 @ 1 0 3 4 c .)  
C eylon  9 > £ @ 9 % c .  O live  q u ie t an d  stea d y ; 9 0 @ 9 5 c . 
C orn  firm  a t 7 @ 7 .0 5 c .  L ard  has been  firm ; prim e 9 5 c .@ $ 1 ;  
N o . 1 ex tra  6 5 @ 7 0 c . C od has been  s tron g ly  h eld ; d om es
tic 5 3 @ 5 5 c .;  N ew fou n d la n d  5 5 @ 5 8 c .

C O F F E E  on  the sp o t  has been  easier b u t business has been  
s low . R io  N o . 7, 1 3 > £ @ 1 3 % c .;  S an tos  N o. 4, 1 4 @ 1 4 ^ c .  
S p ecu la tion  has been  on  a fa ir ly  large scale an d  the m o v e 
m en t has gen era lly  been  d ow n w a rd . On the grou n d  that 
the m ark et w as h ea v ily  o v e r -b o u g h t , m a n y  h olders  show ed  
a n x ie ty  to  u n loa d . U nder this liq u id a tion  prices a t one 
tim e show ed  a loss o f  20 to  35 p o in ts , b u t  la ter lead in g  trade 
interests a b sorb ed  all the offerin gs an d  this su p p ort p u t a 
s top  to  liq u id a tion  an d  cau sed  a partial ra lly . T ow a rd  the 
en d  there w as a fu rth er break .

C losing prices w ere as fo llow s :
J a n u a r y  - _ 1 1 .1 0 @ 1 1 .2 0  M a y _____ 1 1 .2 2 @ 1 1 .2 3 | S e p te m b c r . l0 .0 0 @ ll  00
1 -ebruary _ 1 1 .1 5 @ 1 1 .2 0  J u n e ---------1 1 .2 0 @ 1 1 .22 O c t o b e r . _ _1 0 .8 7 @ 1 0 .0 0
M a r c h -------l l . 2 3 @ l l . 2 4  J u l y -------- 1 1 .1 7 @ 1 1 .1 8  N o v e m b c r_ 1 0 .8 5 @ 1 0 .8 7
A p r i l -------- 1 1 .2 2 @ 1 1 .2 4  A u g u s t ___H . 0 8 @ 1 1 .1 0 ! D c c c m b c r . . l0 .8 4 @ 1 0 .8 5

S U G A R .—-R aw  has been  m ore a ctiv e  a t a  low er p r ice  le v e l. 
C en trifuga l, 96 -degrees test, 3 .5 1 c .; m u scov a d o , 89-degrees 
test, 3 .0 1 c .; m olasses, 89 -degrees test, 2 .7 6 c . R efined  has 
been  slow , w ith  pr ices  a little  low er. G ranulated 4 .7 0 c . 
T eas h av e  been  q u ie t and  s tea d y , ow in g  to sm all offerin gs. 
Sp ices h av e  been  s tea d y  w ith  a b e tte r  dem and fo r  som e 
classes.

PETROLEUM.—-The m ark et is q u ie t and  u n ch an ged . 
R efin ed , barre ls , 7 .4 0 c .; b u lk , 3 .9 0 c .; cases, 8 .9 0 c . G aso
line, 86 degrees, in 100-gallon  dru m s, 1 8 % c .; d ru m s, $8 50 
ex tra . N a p h th a , 7 3 @ 7 6  degrees, in 100-gallon  drum s, 
1 6 % e .; d rum s $8 50 ex tra . Spirits o f  tu rpentine q u ie t a t 
an  a d v a n ce  to  8534 @ 8 6 c .  R osin  w as qu iet and  sligh tly  
low er; com m on  to  g o o d  strained $6 50.

T O B A C C O .— T h e m a rk et has been  q u ie t , w ith  prices gen er
a lly  s tea d y  fo r  b in d er  to b a c c o , a lth ou g h  there are p red ict ion s  
o f  a red u ction  in filler. W hile m an ufactu rers are b u sy  th ey  
show  no d isp osition  to arrange fo r  fu ture supplies. P en n 
sy lv a n ia  farm ers are h o ld in g  the ba lan ce  o f  the 1910 cro p  fo r  
h igher prices, the larger part o f  the grow th  h av in g  been  taken 
b y  packers and m an u factu rers . P ack ers  seem  d isp osed  to 
ign ore fillers unless prices are red u ced , and  th erefore  the O hio 
grow th  is p ra ctica lly  n eg lected .

C O P P E R  has been  stea d y  w ith  business con fin ed  to  sm all 
jo b b in g  lo ts . L ake 1 2 5 4 @ 1 3 c ., e le ctro ly tic  1 2 .4 0 @ 1 3 c .,  
castin g  1 2 > ^ @ 1 2 3 4 c . L ead  h as been  dull and  easier a t 
4 .4 0 @ 4 .5 0 . Spelter dull a n d  o ffered  sligh tly  low er at 
5 .4 5 @ 5 .5 5 c .  T in  has been  o f  late firm er and fa ir ly  a ctiv e  
a t  4 1 3 4 @ 4 1 .4 0 c . Iron  has been  rath er m ore a c t iv e , g en er
a lly  because o f  con cession s  on  co s t . I t  seem s q u ite  gen era lly  
agreed th at d ec id e d ly  b e tter  con d it ion s  ca n n ot be  e x p ected  
fo r  som e tim e. N o . 1 N orthern  $15 2 5 @ $ 1 5  75, N o . 2 
Sou th ern  $15 2 5 @ $ 1 5  50. T h e fee lin g  regard ing steel is 
m ore h op e fu l. B u y in g  has been  b etter , p a rtly  fo r  fore ign  
a cco u n t , and  presen t prices are to  b e  m ain ta in ed .

C O T T O N .
Friday Night, Jan. 20  1911.

T H E  M O V E M E N T  O F  T H E  C R O P  as in d ica ted  b y  ou r  
telegram s from  th e S ou th  to-n igh 't is g iv en  b e low . F o r  the 
S ® ! llr;g  th ls ev en in g , the tota l rece ip ts  h av e  reach ed  
223,101 bales, aga in st 239 ,335  ba les last w eek  an d  27 5 ,1 0 3

w  ,making tho fcotal receiPts sinceS ep t l 1910 6 ,7 31 ,1 2 7  ba les, aga in st 5 ,5 2 7 ,9 3 5  bales 
fo r  the sam e p eriod  o f  1 9 0 9 - ’ 10, sh ow in g  an  in crease since 
S ep t. 1 1910 o f  1 ,203 ,186  ba les.

R e c e ip ts  a t— S a t .
8,244

10,881

‘ 740

‘ 270
4,033

2,848
1,823

M o n . T u es .
G a lv e s to n  _____
P o r t  A r t h u r ____
T e x a s  C it y ,  &c__
N e w  O r le a n s ____
G u l f p o r t ________
M o b ile  ..............
P e n s a c o la ______
J a c k so n v ille ,  & c.
S a v a n n a h  ...........
B r u n s w i c k _____
C h a r le s t o n _____
G e o r g e t o w n ____
W i l m in g t o n ____
N o r fo lk  ________
N c w p ’t  N e w s ,& c
N e w  Y o r k ______
B o s t o n ...............
B a lt im o r e  _____
P h ila d e lp h ia ____

T o ta ls  th is  w e e k . 30,416  36,605

12,072 18,845

12,343
6,812

144

11,210
1~,475

304
4,671

369

2,649
2,367

489

713

6",136

"38 5

1 ,2 5 0
2,388

158
161

W ed.
9,908

9’,803 

"202

4,624

'3 0 2

1,529
1,152

" ‘ 52
215

T h u rs .
10,733

5*904

‘ 492

4‘ 961

"791

‘ 755
1,274

“ 40

“ 50

49,191 27,787 25,000 54,122 223,121

F r i .  T o ta l.
9,509

9,885
10,431

3,629
852

198
4,812
7,083

666
"90 9

1,853
328

" '9 3
3,874

70,211

2 2 ,228  
55,050  

3,629  
4,483

"871
30,137

7,083
3,028

9", 9 40  
10,857  

328  
210 

1,142  
3,874  

50

T h e fo llow in g  sh ow s the 
since S ep t. 1 1910, and the 
last year:

w eek ’ s tota l rece ip ts , th e to ta l 
s tock s  to -n ig h t, com p a red  w ith

R e ceip ts  to  J a n .  20.

G a lv e s t o n ............
P o r t  A r t h u r ........
T e x a s  C it y ,  & c_ .
N e w  O r le a n s ____
G u lfp o r t  _______
M o b i l e __________
P e n sa c o la ________
J a c k so n v ille ,  &c_
S a v a n n a h ________
B r u n s w ic k ______
C h a r le s t o n ______
G e o rge to w n  ____
W ilm in g to n  ____
N o r fo lk __________
N ’p o rt  N e w s, &c_
N e w  Y o r k ______
B o s t o n __________
B a l t im o r e . ______
P h i la d e lp h ia ____

T o ta l .............. ..

1910-11. 1909-10. |

T h is S in c e  S e p T h is S in c e  S e pw eek . j 1 1910. | w eek. [ 1 1909.

70,211 2,265,438 69,116 1,992,280
132.394 88,271

22,228 256,173 *528 28,383
55,050 1,128,918 35,920 822,517

3,620 22,346 55 8,108
4,483 205.305 4,116 185,458

_ _ 82,096 1,150 97,841
871 20,357 706 33,183

30,137 1,202,916 9,164 1,154,702
7,083 200,830 1,208 192,297
3,028 255,094 464 190,097. . . 836 85 019
9,940 363,002 421 278,898

10,857 476,736 5,854 388,989
328 3,848 892 12.050
2 1 0 4,555 3,742

1,142 26,576 *481 5,996
3,874 83,417 1,588 43,452

50 200 75 752

S to ck .

1911.

225,439

217,885
14,205
30,026

129,485
9,954

30,295

12*805
29,292

314,803
2,624
7.068
4,180

1910.

204,375

215 ,907
850

37,144

106,890
6,864

33,440

12*237
35,817

180*773
6,400

11,353
3,066

223,121 6 ,7 3 1 ,127 '131,013  5.527,935  1,037.0611 855.116

In ord er that comparison may be made with other years,
n friun Lnl Atir fit A f n f n 1 o n f lnnrlirwv nAnfn

R e c e ip ts  a t— 1911. 1910. 1909. 1908. 190T. 1906.

G a l v e s t o n ___ 70,211 60,116 76,014 61,186 133,095 36,019
P t .A r th u r ,& c . 22,228 528 7,827 13,362 948
N e w  O r le a n s  _ 5 5 ,0 )0 35,920 58,810 69,742 76*653 32,797
M o b i l e ______ 4,483 4,116 10,585 7,033 8 ,0 0 2 5,372
S a v a n n a h  ___ 30,137 9,164 34.144 33,353 40,630 12,622
B r u n s w ic k ___ 7,083 1,208 12,136 15,482 2.114 2,147
C h a rle s to n , & c 3,028 540 3,520 4,586 1,944 1,913
W i lm in g t o n .  _ 0,940 421 10,030 23,830 4,754 2.894
N o r fo lk  ____ 10,857 5,854 16,890 16,315 16,280 7,546
N 'p o r t  N . ,  & c  
A l lo t h c r s ____

328 892 398 1,126 1,049
9,776 4,145 11,504 8,902 9,564 7,591

T o ta l th is  w k . 223,121 131,913 241,858 253,891 294.162 110,898

S in ce  S e p t.  1 _ 6,731,127 5,527,935 7,045,916 ' 5,891,364 7 ,016,565 5,610,653

T h e ex p o rts  fo r  the w eek en d in g  th is e v en in g  reach  a tota l 
o f  28.5,241 bales, o f  w hich  134,824 were to  G reat B rita in , 
4 8 ,058  to  F ran ce and  102,359 to  the rest o f the C on tin en t. 
B elow  are the e x p o r ts  fo r  the w eek and  since S ep t. 1 1910.

Exports from —

B 'e r* ending J a - .  20 Exported to—
From Sept. I 1910 to Jan . 20 1911. Exported to—

Great | I Conti- Britaln. Fr'nce. nent. Great | Conti-Total. B rita in . France, nent.
Galveston___Port Arthur__Texas Clty,&e. New Orleans. .Mobile............Pensacola___
G u l f p o r t ........Savannah ___Brunswick___Charleston___Wilmington__Norfolk_____Newport NewsNew York___Boston ..........Baltimore___
Philadelphia - . Portland, Me. _ San Francisco.Seattle ..........Tacoma..........Portland. Ore.Pem blna____Detroit............

25,566,21,465 27,073; 74,104

Total.

12,343' 7,788 
60,618 7,497 
.......  11,208

21,070
10,440

2,874
2,013

20,091j
10,378;

23,799

20,131
88,106
21,586

44,869
10,440

10,483! 10,483

2,649;
300

1,8441
229

5,623
2,313
1.844

229

797,027
31,583,

177,168
585,278!

50,560!
32,633

4.516'
285,996
90,925
15,549

124,171
10,400’

191,354 54.793 
80,610

244.956
37.6371
29,166!
83,908
29,959
20.443
3,625

90,064

b~o66
32,015

4,660, 
603!

4,660
603
250

13,851
33,077

56

6,178

1,000 ..".".I

694,905
63,174;
15,805'

225,1111
45.674!
29,122j

3*1*5*4571
68,040
80,651

176,025
1,448

109^995
6,202

48,028
3,157

52^674
26,150

7,585
500

1,736,888 
132,394 
222,139 
894,297 

1 26,193 
82,198 

8,141 
691,517 
158,965 
106,100 
332,211 

11,848

356*142
86,812
68,057
36,334

56
52,674
26,150

7,585
500

" 1*666

T o t a l______  134.82148,058102,359 285,241 2,525,754 G42,644|l,969,703 5.138,101

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

In  a d d ition  to  a b o v e  ex p o rts , ou r te legram s to -n ig h t a lso  
g iv e  us the fo llow in g  a m ou n ts  o f co t to n  on  sh ip b oa rd , n ot 
c leared , at the p or ts  n am ed . W e  a d d  sim ilar figures fo r  
N ew  Y o rk .
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J a n .  20 a t— O n S h ip b o a rd , N o t O leared fo r —

L ea v in gS to ck .G reatB r ita in . F ra n ce G erm a n y . OtherF oreign C oastw ise . T o ta l.
N e w  O r le an s... 8,883 4,215 5,560 6,401 3 25,071 192,814
G a l v e s t o n ------- 41,168 19,092 28,780 29,397 7,138 125,575 99,864
S a v a n n a h  ------- 1,250 700 1,950 127,535
C h a r le s t o n ------- 500 500 29,795
M o b i l e ........... 4,600 6,367 4,635 15,602 23,424
N o r f o l k ----------- 9,318 9,318 19,974
N e w  Y o r k ------- 1 ,2 0 0 800 400 1 ,0 0 0 3.400 311,403
O th e r  p o r t s ___ 7,000 — 9,000 — — 16,000 34,836

T o t a l  1 9 1 1 .. 62,851 31,724 48,384 36,798 17,659 197,416 839,645
T o t a l  1 9 1 0 .. 50,839 23,658 45,141 24,637 32,827 177,102 678,014
T o t a l  1 9 0 9 .. 55,150 20,859 40,224 38,072 17,611 171,916 752,502

S p ecu la tion  in c o t to n  fo r  fu tu re  d e liv e ry  h as still kept 
w ith in  n arrow  b ou n d s , and  p r ices , th ou g h  irregu lar, h ave 
b een  in the m ain  firm  ; y e t  ta lk  o f  cu rta ilm en t o f p r o d u c 
tion  grow s lou der d a y  b y  d a y . S ou th  C arolina  and  G eorgia  
m a n u fa ctu rers ’ assoc ia tion s h av e  passed  reso lu tion s look in g  
to  a cu rta ilm en t, w h ich  in S ou th  C arolina  is to  a m ou n t to  
five  w eeks betw een  A pril and S ep tem ber . T h e  A rk w rig h t 
C lub o f  B oston , rep resen ting , it is sa id , ov e r  10 ,000 ,000  
sp in d les in N ew  E n g la n d , passed on  W ed n esd a y  resolu tion s 
lo o k in g  to  a red u ction  in the ou tp u t in th a t section  o f  2 5 % . 
A m erica n  spinners are said  to  be  b u y in g  the actu a l c o tto n  
on  a v ery  sm all scale for  the reason  th a t on  m a n y  kinds of 
g o o d s  th ey  ca n n ot m ake b o th  en ds m eet; there is a loss too  
g rea t to  b e  ig n ored . A n oth er  th in g  w h ich  pu zzles  m an y  
is the stea d y  a ccu m u la tion  o f  c o t to n  at N ew  Y o r k . W h y  
is th is , it is asked , if the d em a n d  fo r  c o t to n  a t the South  
is as grea t as it is rep resen ted  to  b e , esp ecia lly  as N ew  Y o rk  
is con sid ered  the ch eapest m a rk et and  the q u a lity  o f  the b u lk  
o f  the co t to n  in th e N ew  Y o r k  s to c k  is u n d isp u ta b ly  g o o d . 
I t  is in sisted , to o ,  th a t the c ro p , so far from  b e in g  on ly  
1 1 ,00 0 ,0 0 0  ba les , as on e L iv erp oo l e stim a tor p u ts  it, is really  
a t least 12 ,000 ,000  b a les , an d  n o t im p oss ib ly  12 ,250 ,000  to 
12 ,500 ,000  ba les. F or  several d a y s , to o , L iv e rp o o l ’s sp ot 
sales sh ow ed  a sharp fa llin g  o ff, an d  the rep orts  in regard 
to  L a n ca sh ire ’s trad e  w ere less fa v ora b le . I f E ast In d ia ’ s 
c ro p  m ov em en t is re la tiv e ly  sm all, th a t o f E g y p t  as well as 
th a t o f  the U n ited  S tates is large. M oreover , the e x p e c ta 
t ion  is general th a t du rin g  the a p p roa ch in g  season  the South  
will p u t in a h igh-recorcl a creage . M ean tim e, w ith  sp ecu 
la tion  lifeless and  A m erica n  trade in a co n d it io n  far from  
sa tis fa cto ry , the m a rk et is la rge ly  a pro fession a l affa ir. 
Sp inn ers h av e  b o u g h t fu tures to  som e e x te n t . L arge sp o t 
in terests h av e  b o u g h t  M arch and so ld  M ay and J u ly . L iv erp oo l 
has sent som e b u y in g  ord ers. C h icago  d ry  g o o d s  houses, un 
d ism a y ed  b y  the recen t fa llin g  o ff in p r in t c lo th  sales at 
Fall R iv e r , take an o p tim istic  v iew  o f  the o u t lo o k . _ E x 
p orts  h av e  been  large. In  the m ean tim e, the w o r ld ’s v isib le 
su p p ly  is larger, w ith  one e x ce p t io n , th an  fo r  years past, 
w hile the price  con tin u es  re la tiv e ly  h igh . T o -d a y  prices 
sh ow ed  little  ch a n g e , c los in g , h ow ev er , s lig h tly  h igher 
d esp ite  the fa c t th a t the L iv erp oo l s p o t  sales were o n ly  0 ,000 
ba les and  th a t the rep orts  from  M an chester in d ica ted  that 
trad e  w as at last beg in n in g  to  tire o f the p a ce  w hich  had been  
kept up for  som e little  tim e. S p ecu la tion  here on  F r id a y  w as, 
if a n y th in g , du ller than  ev er , b u t  prices in a n arrow  m arket 
w ere sustained  m a in ly  b y  bullish  m an ip u la tion . M any 
“ lo n g s ”  h ave so ld  ou t in d isgu st du rin g  the w eek . S p ot 
c o t to n  has been  q u ie t . A t on e tim e 10 p o in ts  low er, it 
closed  at a re cov ery  to  the p r ice  o f  a w eek  a g o — 14 .00c. for 
m id d lin g  u p lan d s. T h e  certifica ted  s to ck  here has increased 
som ew h a t du rin g  th e w eek .

T h e  rates on  and  o ff  m id d lin g , as estab lish ed  N o v . 10 1910 
b y  the R ev is ion  C om m ittee , a t w hich  grad es o th er  than 
m id d lin g  m a y  b e  d e liv e ,e d  on  co n tra ct , are as fo llow s :
F a i r ______________ c.1.50 on
Strict mid. fair____ 1.30 on
M idd ling fa ir ..........1.10 on
Stric t good m id ------ 0.08 on
Good m idd lin g____0.44 on
Stric t m idd lin g------ 0.22 on

M id d l in g ........... c. B a s is  Good mid. tingedGnlot mid A Of? av.1,1 Hndnd_ .c Even  
Strict mid. t in ge d ..0.15 off
M idd ling tinged__ 0.25 of!
Strict low .m id.ting.0.60 oft
Low mid. tinged__ 1.50 off
M iddling s ta in e d .. .0.75 off

Strict low. m id . . . .0.25 off
Low  m id d lin g ------- 0.60 off
Strict good o rd ___ 1.05 off
Good o rd in a ry . . . .  .1.76 off 
Stric t g ’d mid. tgd.0.35 on

T h e o ffic ia l q u o ta tio n  fo r  m id d lin g  u p land  c o t to n  in the 
N ew  Y o rk  m arket each  d a y  fo r  the past w eek  has b een :

J a n .  14 to  J a n .  20—  S a t .  M o n .  T u e s .  W e d .  T h u rs .  F r i.
M id d l in g  u p la n d s ....................... 14.90 14.80 14.80 14.90 14.90 14.90

N E W  Y O R K  Q U O T A T IO N S  F O R  32 Y E A R S .
T h e  q u o ta tion s  on  m id d lin g  u p la n d  a t N ew  Y o rk  on 

Jan . 20  fo r  each  o f  the p ast 32 yea rs  h av e  b een  as fo llow s :
1 8 8 7 .C _______9.50
1 8 8 0  __9.31
1 88 5________ 11.06
1 88 4________ 10.69
1 88 3________ 10.12
1882........... . 12 .0 0
1881  _11.81
1 88 0 ............. 12.69

M A R K E T  A N D  S A L E S  A T  N E W  Y O R K .
T h e tota l sales o f  c o t to n  on  the s p o t  ea ch  d a y  du rin g  the 

w eek a t N ew  Y o rk  are in d ica ted  in  the fo llow in g  sta tem en t. 
F or the con ven ien ce  o f  the reader we a lso  a d d  co lu m n s w hich  
show  at a glan ce h ow  the m a rk et fo r  sp o t an d  fu tu res  closed 
on  sam e d a y s .

1 9 1 1 .c . . . . .1 4 .9 0 1903 . c __ . .  8.95 1 8 9 5 .c . . . .  5.75
1 910____ ...1 4 .1 5 1 90 2____ _. 8.31 1894____ . 7.91
1 909____ . . .  9.85 1 901____ . . 10 .0 0 1 893____ . 9.62
1 908____ . ..1 2 .2 5 1900____ . .  7.88 1892____ . 7.62
1 9 0 7 ____ ...1 0 .8 0 1 899____ . .  6 .1 2 1891____ . .  9.38
1 90 6____ . ..1 2 .2 5 1 898____ . .  5.88 1890____ ..1 0 .6 9
1 905____ . . .  7.25 1 897____ . .  7.31 1 88 9____ . .  9.94
1 904____ . ..1 4 .5 0 1898_____ . .  8.19 1 888____ . . 1 0 .1 2

S p o t M arket C losed.
F u tu resM a rk e tC losed.

S a les  o f  S p o t a n d  C on trac t.

S p o t . C on-su m ’n . C ontra c t. T o ta l.
S a t u r d a y . .
M o n d a y ___
T u e s d a y  . .  
W e d n e sd a y  
T h u r s d a y  . 
F r i d a y ___

T o ta l . .

Q u ie t  .....................
Q u ie t, 10 p ts .  d e o . .
Q u i e t .......................
Q u ie t, 10 p ts. a d v . .
Q u i e t .......................
Q u i e t ......................

S t e a d y ...........
S t e a d y ______
S t e a d y ..........
F i r m _____
B a r e ly  s te a d y  
V e r y  s te a d y  .

1,045

2,475
300 1

2,300

■ 766
3,600

1,045
2,300
2,475

300
700

3,600

3,820 6,600 10,420

F U T U R E S .— T h e h ighest, low est an d  closin g  pr ices  a t 
N ew  Y o rk  the p ast w eek  h av e  been  as fo llow s :
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T H E  V I S I B L E  S U P P L Y  O F  C O T T O N  to -n ig h t , as
m ade up b y  cab le  and te legraph , is as fo llow s . F oreign  
s tock s , as well as the a float, are th is w eek ’s return s, and 
con seq u en tly  all foreign  figures are b ro u g h t d ow n  to  T h u rs
d a y  ev en in g . B u t to m ake the tota l the com p lete  figures 
fo r  to -n ig h t (F r id a y ), w e a d d  the item  o f  e x p orts  from  the 
U nited S tates , in clu d in g  in it the e x p o r ts  o f  F r id a y  o iily .

J a n u a r y  20—  1911. 1910. 1009. 1908.
S t o c k  a t  L i v e r p o o l . . .......... b a le s .1 ,160.000 1,068,000  1,117,000 980,000
S t o c k  a t  L o n d o n ...................   6 .000 5,000 10,000 13,000
S t o c k  a t  M a n c h e s t e r _____________  74,000  70,000  65,000 64,000

T o ta l G re a t  B r i t a in  s t o c k .........1,240,000 1,143,000 1,192,000 1,057,000
S to c k  a t  H a m b u r g ______________  3,000
S t o c k  a t  B r e m e n ________________  262,000
S to c k  a t  H a v r e __________________  223,000
S t o c k  a t  M a r se ille s ..............   2 ,000
S to c k  a t  B a r c e lo n a _____________  9,000
S t o c k  a t  G e n o a __________________  47,000
S to c k  a t  T r ie s t e _________________  2,000

18,000
318.000
203.000  

4,000
29.000
34.000
21.000

T o ta l C o n tin e n ta l s to o k s ........... 548,000  845,000  850,000 627,000

T o ta l E u r o p e a n  s t o c k s ............. 1,788,000 1,988,000  2 ,042,000  1,684,000
In d ia  c o tto n  a l lo a t  fo r  E u r o p e ___ 178,000 201,000  145,000 105,000
A m e r.  co tto n  a flo a t  fo r E u r o p e . . 765,576  359,863 892,018 854,718
E g y p t .B r a z i l ,  & c.,a (lt.fo r  E u r o p e .  7 2,000  45,000  52,000 58,000
S t o c k  In  A le x a n d r ia ,  E g y p t ......... 293,000  229,000 297,000 238,000
S t o c k  In  B o m b a y ,  I n d i a ............... 408,000 567.000 347,000 471,000
S to c k  In  U .  S .  p o r t s .................. . . 1 ,0 3 7 ,0 6 1  855,116 924,418 909,257
S t o c k  In  U .  S .  in te r io r  t o w n s____  75 5,825 744,871 854,522 5 4 3 ,8 6 6
U .  S .  e x p o rts  t o - d a y _____________ 63,263 4,485  39,566 53,64o

T o ta l v is ib le  s u p p ly ............... ..5 ,3 6 1 ,7 2 5  4 ,9 9 4 ,3 3 5  5,593,524 4,917,486
O f  the ab o v e , to ta ls  o f A m e r ic a n  a n d  o th e r  d e sc rip tio n s  a rc  a s  fo llow s:  A m er ica n —

L iv e r p o o l s t o c k .............. ......b a le s . 1,035,000
M a n c h e ste r  s t o c k _____ ___________ 61,000
C o n tin e n ta l s t o c k .............. ............ 516 ,000
A m e r ic a n  a floa t  fo r  E u r o p e _____  765,576
U .  S .  po rt  s t o c k s .....................  1,037,061
U .  S .  In te r io r  s t o c k s _____________ 75 5,825
U .  S .  e x p o rts  t o - d a y --------------------- 63,263

T o ta l A m e r i c a n --------------E a st In d ia n , B r a z i l ,  &c.-
L iv e r p o o l s t o c k ___________________  125,000
L o n d o n  s t o c k ................ .....  "  " " "
M a n ch e ste r  s t o c k __________
C o n tin e n ta l s t o c k __________
In d ia  a floa t  for E u r o p e ................. 178,000
E g y p t ,  B ra z il,  <Scc., a l lo a t ________ 72,000
S to c k  In  A le x a n d r ia ,  E g y p t _____  293,000
S to c k  in  B o m b a y ,  In d i a ............... 408,000

983.000  1,016,000
58,000 51,000

792.000  803,000
359,863 892,018
855,116 924,418
744,871 854,522

4,485 39,566

857.000  
51,000

550.000  
854,718  
909,257  
543,866

53,645

.4,234,725 3,797,335 4,580,524 3,819,486

. 125,000 85,000 10 1,0 0 0 123,000

. 6 ,000 5,000 10 ,0 0 0 13,000

. 13,000 12 ,0 0 0 14,000 13,000

. 32,000 53,000 47,000 77,000

. 178,000 2 0 1,0 0 0 145,000 105,000

. 72,000 45,000 52,000 58,000

. 293,000 229,000 297,000 238,000

. 408,000 567,000 347,000 471,000

.1,127 ,000 1,197,000 1,013,000 1,098,000

.4,234 ,725 3,797,335 4,580,524 3,819,486

14.45c. 10.000.
14 M d .  8 15-10d. 
9.75d. 7.75d.

7 7 -10d. 4 15-16d. 
7 'A d. 4 15-16d.

11.75c 
10 Md 

1 1 ,25d 
5 13-16d

5>$d

T o ta l v is ib le  s u p p ly ................ .5 ,3 61 ,72 5  4 .994,335  5,593,524  4,917.48
M id d l in g  U p la n d ,  L iv e r p o o l____ 8 .05d. 7 .56d. 5.30d. 6.436
M id d l in g  U p la n d ,  N e w  Y o r k ____  14.90o. ' ‘ ‘
E g y p t ,  G o o d  B row n, L iv e r p o o l . .  11 7-10d .
P e ru v ia n ,  R o u g h  G o o d , L iv e r p o o l 1 l . l5 d .
B ro ach , F in e , L iv e rp o o l------------- 7  1 5 -I6 d .
T ln n c v c lly ,  G o o d , L iv e r p o o l____7 13-10d.

C on tin enta l im p orts  fo r  the p ast w eek  h av e  been  177,000 
ba les.

T h e a b o v e  figures fo r  1910 sh ow  a decrease from  last w eek 
o f  45 ,806  ba les , a gain  o f 367 ,399  bales ov e r  1910, a 
decrease o f  2 3 1 ,799  ba les  from  1908, an d  a gain  o f  4 4 4 ,239  
bales ov er  1907.
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A 1  T H E  I N T E R I O R  T O W N S  the m o v e m e n t— th a t is, 

the rece ip ts  fo r  the w eek  an d  since S ep t. 1, the sh ip m en ts  
fo r  the w eek  an d  the s to ck s  to -n ig h t , and  the sam e item s fo r  
the co rresp on d in g  p er iod  fo r  the p rev iou s  y ea r— is set o u t  
in  deta il b e low .
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l'h e  a b o v e  tota ls  show  that the in te r io r  s tock s  h av e  decreased d u rin g  the w eek  38 ,52 0  bales an d  are to -n ig h t 11,954 

bales m ore than  a t  the sam e tim e last yea r. T h e  receip ts  
a t all the tow n s h av e  been  2 9 ,44 2  ba les m ore than  the sam e 
w eek last y ea r .

O V E R L A N D  M O V E M E N T  F O R  T H E  W E E K  A N D  
S IN C E  S E P T . 1.— W e  g iv e  b e low  a sta tem en t sh ow in g  the 
ov er la n d  m ov em en t fo r  the w eek an d  since S ep t. 1, as m ade 
up from  te legraph ic  rep orts  F r id a y  n igh t. T h e  results fo r  
the w eek and  s ince  S ep t. 1 in the last tw o  years are as fo llow s :

.  „„  ---------1010-11---------------------- 1009-10---------J a n u a r y  20 —S h ip p e d —  W eek.
V ia  S t .  L o u i s .................................. 20,929
V ia  C a i r o _______________ a s r ?
V ia  R o c k  I s la n d .....  487
V ia  L o u i s v i l le ................  6 098
V ia  C in c in n a t i______________________2)3 28
V ia  V ir g in ia  p o in t s ___" " " " "  5)3 94
V ia  o th er route s, & c __________ . . .  9 ,0 4 3

S in c e  S e p t .  1. W eek. S in c e  S e p t . 1 .
330,176
143,778

2 2 ,2 2 2
83,359
44,185

108,624
102,379

16,760
966

1,034
13,298

1,355
3,182
6,218

256,881
120,262

13,475
56,703
28,074
77,477

105,831

834,723 42,813 659,303

1 14,748 
19,552 
25,993

2,144
1,024
1,546

53,942  
19,815  
25,210

160.2 93 4,714 98,967

674,430 38,099 560,336

T o ta l proas o v e r la n d ..................4 9 ,5 6 1
D educt sh ip m e n ta—

O v e r la n d  to  N .  Y . ( llo s to n ,  & c . .  5,276
R ctw e cn  In te r io r  t o w n s __________ 1,386
In la n d ,  & o., fro m  S o u t h ............ .. 1,2 79

T o ta l to  bo d e d u c te d ................... 7,041

L e a v in g  to ta l net o v e r la n d  * _ ............................41,620  674,430

• In c lu d in g  m o ve m e n t  b y  ra il to  C a n a d a .

T h e  fo reg o in g  show s the w eek ’s net overla n d  m ov em en  
has been  41 ,020  ba les, aga in st 38 ,099  bales fo r  the w eek  las; 
yea r, and  th a t fo r  th e season  to  d a te  the aggreg ate  n et ov e r  
land ex h ib its  an  increase ov er  a y ea r  a go  o f  114 ,094 ba les.

.  --------- 1910-11---------------------- 1909-10---------In  S ig h t a n d  S p in n ers ' S in ceT a k in g s . w ee.
R e ce ip ts  a t  p o r ts  to  J a n . 2 0 ........ 223,121
N e t  o v e r la n d  to  J a n .  2 0 ______  41,620
S o u th e rn  c o n su m p t io n  to  Ja n . 2 0 .  51.000  

— :— _
K T o ta l m a r k e te d ........................... 315,741
In te r io r  s to c k s  In  e x c e s s ............... *38,520

;. S e p t.  l . TVeefc
6,73 1,127 131,913

674,430 38,099
915,000 52,000

8,320,557 2 2 2 ,0 1 2
706,047 *26,565

195,447
9,026,604

1,407.001 65,348

S in ce  S e p t.  1. 
5,527,935  

560,336  
1,066,000

7,154,271
661,708

1,385,586

* D e crease  d u r in g  w eek.

M ov em en t in to  sigh t in p rev iou s  years:
rr jy „ eekr~  n a tes . I Since s e p t . 1— n a te s .

2 3 ........................ 303,535| 1008-09— Jo n . 2 3 .................9,584,941
} 32 2 — Ja n . 2 4 ........................ .330 ,3 93 1 19 07 -08 — J a n . 2 4 ................ 7,790,751

— Ja n . 2 5 ........ ............... 372 ,35711906-07— Ja n . 2 5 ..................9 ,3 7 3 ,61 0
1 900— J a n . 2 0 .......................... 180,90711905-00— Ja n . 2 6 ................7 ,7 0 0 ,0 1 0

M ? i V T 9 r m F ° n S, F 0 R  M { D D L I N G C O T T O N  A T  O T H E R  
M A h a M l . B e low  are the c losin g  q u o ta tio n s  o f  m id d lin g  
co t to n  a t S ou th ern  and  o th er  p r in cip a l c o t to n  m ark ets  fo r  
each  d a y  o f  the w eek .

C lo sin g  Q u o ta tio n s f o r  M id d lin g  C otton  on—
J a n .  20. S a t'd a y ,  , M o n d a y , T u esday , W ed’d a y . T h u rsd 'y , F r id a y ,

G a lv e s t o n _____
N e w  O r le a n s  . .
M o b i l e ...............
S a v a n n a h  _____
C h a r le s to n ........
W i lm in g t o n ____
N o r f o l k ________
R a l t l m o r e _____
P h i la d e lp h ia ___
A u g u s t a  ..........
M e m p h i s ______
S t .  L o u i s ______
H o u s t o n ______
L it t le  R o c k ____

15
15
1 4 %
14 11-16
1 4 %
1 4 %
14 13-16
1 4 %
15.15
14 15-16  
1 5 %  
1 5 %
15
14 13-16

15
15
1 4 %
14 11-16
1 4 %
1 4 %
1 4 %
1 4 %
15.05
14 15-16
1 5 %
1 5 %
1 4 %
14 13-16

14 15-16  
14 15-10  
14 11-16  
14 11-16  
1 4 %  
1 4 %  
1 4 %  
1 4 %  
15.05  
14 15-16 
1 5 %  
1 5 %
1 4 %
14 13-16

14 15-16  
14 15-16  
14 11-16
14 11-16  
1 4 %  
1 4 %  
1 4 %
15
15.15
14 15-16  
1 5 %
1 5 %
15
14 13-16

15
14 15-16  
1 4 %

1 4 %
1 4 %

1 5 "
15.15
14 15-16  
1 5 %
1 5 %
15
14 13-16

15
14 15-16  
1 4 %
14 11-16  
1 4 %  
1 4 %  
1 4 %
15
15.15
15
1 5 %
1 5 %
15
14 13-16

R E C E IP T S  F R O M  T H E  P L A N T A T IO N S .— T h e  fo llo w 
ing tab le  in d ica tes  the actu a l m ov em en t each  w eek from  the 
p lan ta tion s. T h e  figures d o  n o t in clu d e  overla n d  rece ip ts  
nor S ou th ern  con su m p tion ; th ey  are s im p ly  a s ta tem en t o f  
the w eek ly  m ov em en t from  the p la n ta tion s  o f  th at p a rt o f  the 
crop  w hich  finally  reaches the m ark et th rou gh  the o u tp o r ts .

Weekending
Receipts at Ports. Stock at Interior Towns. Receipts from  P lanta’ns.

1910-11 1909-10 1908-09 1910-11 1909-10 190S-09 1910-11 190G-:0 1908-09

Dec. 2 
“ 9 
“ 16 
"  23 
“ 30 

Jan. 6 
“ 13 
•' 20

132,62) 
400,59? 
417,201 
361.0 >9 
298,664 
275,103 
239,335 
223,121

216,389
190,910
204,324
208,499
170,789
167.337
159,414
131,913

457,544
100,266
403,352
351,736
266,772
295,374
236,829
241,858

777.378 
8)4,9)2  
831,361 
857.255 
863,440 
835,221 
795,345 
756,825

736,416
759,261
778,623
790,287
799,068
794,207
771,436
744,871

816.344
861,451
883,158
914,653
935,102
904,644
882,872
854,522

498,128 
428.8 7 
4 3.570 
386.961 
104,849 
246,844 
199,459 
184,601

255,046
213,755
223,6.86
220,163
179,570
162.476
136,643
105,348

183,178
421,373
425,059
383,231
287,221
264,826
215,057
226,541

T h e a b o v e  sta tem en t show s: 1 .— T h a t the tota l receip ts  
from  the p la n ta tion s  since S ep t. 1 1910 are 7 ,4 37 ,1 7 4  bales; 
in 1909-10 w ere 6 ,1 89 ,0 4 3  bales; in 1908-09  w ere 7 ,7 80 ,4 2 3  
ba les.

2 .— T h a t a lth ou g h  the rece ip ts  a t the o u tp or ts  the past 
week w ere 223,121 bales, the actu a l m ov em en t from  p la n ta 
tions was 181,001 ba les, the b a la n ce  be in g  taken  from  stock s  
a t in terior tow n s. L ast y ea r  rece ip ts  from  the p la n ta tion s  
for the w eek w ere 105 ,318  bales and  fo r  1909 th ey  w ere 
226,541 bales.

N E W  O R L E A N S  O P 1 IO N  M A R K E T .— T h e h ighest, 
low est and c losin g  q u o ta tio n s  fo r  lead in g  op t io n s  in the N ew  
O rleans co tto n  m ark et fo r  the p ast w eek h av e  been  as fo llow s :

S a t'd a y ,  J a n .  14.
M o n d a y , J a n .  16.

T u esday , W ed’d a y ,  J a n .  17 . J a n .  18.
T h u rsd 'y , J a n .  19.

F r id a y ,  J a n .  20.

J a n u a r y — . I
R a n g e  ______ 14.81-.87 14.77-.87 14 .74-.77 14 .70-.93 14.87-.94 14 .88-.93
C lo s in g ______ 14.85-.87 14.77-.78 14.75-.76 14.93-.04 14 .89-.90 14.92-.93F e b ru a ry— |
R a n g e  ______ —  @  — —  @  — —  @  — @  _ —  ®  — —  @  —
C lo s in g ______ 14 .90-.92 14.82-. 84 14 .80-.82 14.05-.97 14 .91-.93 14.94-.96M a rc h — i
R a n g e ........... 14.97-.05 14.91-.98 14.85-.90 14.90-.06 14 .98-.07 14.95-.06
C lo s in g ______ 15.00-.01 14 .91-.92 14.87-.88 15.05-.06 15.01-.02 15.04-.05A p r i l— I
R a n g e  ______ —  @  ~ —  @  — —  @  —  —  @  — —  &  — - —  @  —
C lo s in g ______ 15.10-.13 15.01-.04 14 .97-.00 15.15-. 17 15.11-.13 15.14-. 16A t a y — 1
R a n g e  _ _ 15.17-.26 15.11-.18 1 5 .0 5 - . il  15.10-.25 15.18-.27 15.15-.25
C lo s in g ______ 15.20-.2 1 1 5 .1 0 -. il 15.07-.08 15.24-.25 15.19-.20 15.23-.24J u n e — 1
R a n g e  ______ _  @  — —  @  — —  @  — @  — —  <® — —  ®  —
C lo s in g -___ 15.26-.28 15.16-. 18 15.13-. 15 15.30-.32 15.25-.27 15.29-.32J u ly —
R a n g e .......... 15.2 6-.34 15.20-.27 05.14-.20  15.20-.35 15.28-.34 15.25-.34
C lo s in g -..  _ 15.30-.31 15.19-.20 15.17-.18 15.34-.35 15.29-.30 15.33- 34A u g u s t— I
R a n g e  ______ —  @  — —  @  — 14.63-,66 14.69 — —  14.79 14.71-.72
C lo s in g ______S ep tem b er—

14.73-.78 14.65-.67 14.66-.70 14.78-.80 14.73-.74 14.75-.77

R a n g e  ........... —  @  — —  ®  — — • ®  — —  @  —C lo s in g .  . - ---- ---- ---- 13.70-.73 ---------------October—
R a n g e ______ 13.23-. 25 13.33- .41 13.40-.41 13.32-.40C lo s in g ...........T on e—

13.3 2-.34 13.26-.28 13.28-.30 03.18-.39 13.32-.34 13.39-.40

S p o t .............. S te a d y . E a s ie r . E a s y .  1 S te a d y . F ir m . F i r m .
O p t i o n s _____ Q u ie t. Q u ie t. S te a d y .  1 F ir m . S te a d y . S te a d y .

C O T T O N  S U P P L Y  A N D  C O N S U M P T IO N  IN  E U R O P E . 
— B y cab le  we h a v e  re ce iv ed  the su bstan ce  o f  M r. E llison ’s 
first o f  Janu ary  c o tto n  re v ie w , and  in ou r  ed itoria l co lu m n s 
g iv e  the results.

W E A T H E R  R E P O R T S  B Y  T E L E G R A P H .— T eleg ra p h ic  
rep orts  to  us th is ev en in g  from  th e S ou th  in d ica te  th a t the 
w eath er has con tin u ed  fa v ora b le  du rin g  the w eek and  th at 
(h e  m ov em en t o f  the crop  con tin u es  liberal fo r  the season  o f  
the yea r. P rep a ra tion s  fo r  farm  w ork  are g e ttin g  under 
w ay  in som e loca lities .

Galveston, Texas.— W e  h av e  had ligh t rain  on  on e  d a y  
du rin g  the w eek , the p r e c ip ita tion  b e in g  on e  h u n dredth  o f  
an in ch . T h e  th erm om eter has ran ged  from  56 to  62.Abilene, Texas.— W e h av e  had rain  on  on e  d a y  du rin g  the 
w eek , the rain fall reach ing  fo r ty  h un dredths o f  an in ch . T h e 
th erm om eter has ranged from  34 to  58.Palestine, Texas.— T h ere  has been  ligh t rain  on  th ree d a y s  
du rin g  the w eek , to  the e x ten t o f fou r h u n dredth s o f  an  in ch . 
T h e  th erm om eter has ran ged  from  42 to  60.San Antonio. Texas.— W e  h av e  h ad  ligh t rain on  on e  d a y  
du rin g the w eek , the rainfall being  on e h u n dredth  o f  an  in ch . 
H igh est tem perature 64 and low est 46.
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Taylor, Texas.— T h ere  has been  ligh t rain  on  tw o d a y s  o f  

the w eek , the p rec ip ita tion  reach in g  e igh t h u n dredth s o f  an 
in ch . T h e  th erm om eter has ranged  from  38 to GO.Neio Orleans, Louisiana.— W e h av e  had no rain  du rin g  the 
w eek . T h e  th erm om eter has averaged  04.Shreveport, Louisiana.— W e  h av e  had rain  on  on e  d a y  
du rin g  the w eek , the rainfall be in g  fou r  h u n dredth s o f  an  in ch . 
A v era g e  th erm om eter 59, h ighest 77, low est 41.Vicksburg, Mississippi.— R ain  has fallen  on  tw o  d a y s  o f 
the w eek , to  the ex te n t o f seven  h u n d red th s o f  an in ch . T h e 
th erm om eter  has av era g ed  50, the h ighest be in g  73 and  the 
low est 33 .Helena, Arkansas.— P reparation s fo r  farm in g  are under 
w a y . M an y  m ules h av e  been  so ld  and  m ore acreage will be 
p la n ted . R a in  has fallen  on  tw o  d a y s  o f the w eek , to  the 
e x te n t o f  n ine h un dredths o f  an in ch . T h e  th erm om eter has 
av era g ed  47 , ranging from  32 to 72.Memphis, Tennessee.— T h ere has been  rain  on  tw o  d a y s  o f 
the p ast w eek , the rainfall reach ing  f ifty -tw o  h u n d red th s o f 
an  in ch . T h e  th erm om eter has averaged  47, ran ging from  
28 to  71.Mobile, Alabama.— D ry  all the w eek . T h e  th erm om eter 
has a v era g ed  01 , the h ighest b e in g  74 and  the low est 49 .Montgomery, Alabama.— It  has been  d ry  all the w eek . 
A v era g e  th erm om eter 57, h ighest 74, low est 40 .Selma, Alabama.— It  has rained on  one d a y  o f  the w eek , 
to  an  in ap preciab le  ex te n t . T h e th erm om eter has averaged  
5 5 .5 , the h ighest b e in g  70 and the low est 45 .Madison, Florida.— W e h ave h ad  no rain du rin g  the w eek . 
T h e  th erm om eter has averaged  55 , ra n g in g  from  47 to  72 .Savannah, Georgia.— W e h av e  h ad  no rain  du rin g  the w eek . 
T h e  th erm om eter has a veraged  55 , the h ighest b e in g  74 and 
the low est 39 .Charleston, South Carolina.— T h ere has b een  no rain du rin g  
the w eek . T h e  h igh est tem peratu re has b een  74 and  the 
low est 37.Charlotte, North Carolina.— T h ere has been  rain du rin g  the 
w eek , the rainfall reach in g  tw e n ty -fo u r  h u n dredth s o f an 
in ch . A v era g e  th erm om eter 44 , h ighest 72 , low est 28 .

T h e  fo llo w in g  sta tem en t w e h a v e  a lso  rece iv ed  b y  tele
g ra p h , sh ow in g  the h eigh t o f  rivers a t the p o in ts  n am ed  at 
8 a . m . o f  the d ates  g iven : J a n .  20 1011. J a n .  21 1910. F ee t. F eet.
N e w  O r le a n s ___________A b o v e  zero  ot g a u g e .  8.2 6.2
M e m p h i s _______________A b o v e  zero  o t g a u g e .  15.0 25.9
N a s h v i l l e _______________A b o v e  zero o t g a u g e .  10.0 2 2 .8
S h r e v e p o r t______________B e lo w  zero  ot g a u g e .  4.1 2.1
V i c k s b u r g _____________ A b o v e  zero  ot g a u g e .  25.8 25.5

IN D I A  C O T T O N  M O V E M E N T  F R O M  A L L  P O R T S .

January  19. 

Receipts a t—
1910-11. 1909-10. 1908-09.

Week. Since Sept. 1. W eek. Since Sept. 1. Week. Since Sept. 1

B o m b a y ________ ____ _____ 86,000 904,000 128,000 1,321,000 102,000 734,000

Exports from —

For the Week. Since September 1.

GreatBritain. Continent. JapantkChina Total. GreatB rita in . Conti- 1 item. Japan  & China. Total.
B o m b ay—  

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, OOOj 174,000 404,000

Calcutta—  
1910-11..

2',6oo
2,000 6 ,000' 8,000

1909-10 . __ 2 ,00c 2,000 13,000, 2 ,00(1 17,000
1908-09.. 2,000 2,000 4 ,000 4,000 13,000 18,000 35,000

M adras— - 
1910-11 . 1,000 1,000

"
 f

f
l

o
o 13,000 5 20,005

1909-10 __ 1,000 1,000 6,000 1,000 11,000
1908-0.) . . l.OOOl 1,000 3,000 11,000 2,000 16,000

A ll others—  
1910-11 . 4,000 4,000 15,000 46,000' 1,200 62,200
1909-10 . ___ ___ 16,000 39,000, 1,000 50,000
1908-09.. 1,000 — — 1,000 6,000 60,000j 0,000 72,000

Tota l a ll—  
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

A cco r d in g  to  the fo reg o in g , B o m b a y  app ears  to  sh ow  a decrease com p a red  w ith  last y ea r  in the w eek 's  receip ts  o f
42 .000  ba les. E x p o r ts  from  all In d ia  p orts  record  a loss o f
2 .000  ba les  du rin g  the w eek  and  s ince S ep t. 1 show  a decrease o f  54 ,795  ba les.

A L E X A N D R I A  R E C E IP T S  A N D  S H IP M E N T S  O F  
C O T T O N .— T h rou gh  arran gem en ts  m a d e  w ith  M essrs. 
C h orom i, B en ach i & C o ., o f  B oston  an d  A lexa n d ria , w e 
n ow  rece iv e  a w eek ly  cab le  o f  the m ov em en ts  o f  co t to n  at 
A lex a n d ria , E g y p t . T h e  fo llo w in g  arc  the rece ip ts  and sh ip 
m en ts fo r  the p ast w eek  an d  fo r  the co rresp on d in g  w eek  o f  
the p rev iou s  tw o  years :

A le x a n d r ia , E g y p t,  J a n u a r y  18. 1910-11. 1909-10. 1908-09.

R eceip ts  (c a n ta r s )—
T h is  w e e k _____
S in c e  Se p t.  1 ____________

225,000
6,215,467

115,000
4,462,036

2 2 0 ,0 0 0
4,854,225

E x p o r ts  (b a le s )—
T h isW eek. S in ce  S e p t.  1.

T h isW eek. S in c e  S e p t .  1.
T h isW eek . S in c e  S e p t.  1.

T o  L iv e r p o o l____________
T o  M a n c h e s t e r __________
T o  C o n t in e n t ___________
T o  A m e r ic a _____ ________

T o ta l e x p o r t s . . . .........

8.250
6.250  

13,000
5,500

141,804  
138,265  
207,697  

70,810

2,250
7,000

13,000
2,500

97,522
85,834

177,247
45,525

10 ,0 0 0
10,250

8,750
2,250

106,752
99,331

160,913
32,170

33,000 l558,675 24,750 406,128 31,250 390,166

N o te .— A  c a n ta r  Is  99 lb s. E g y p t ia n  b a le s  w e igh  a b o u t  750 lb s.

W O R L D ’S S U P P L Y  A N D  T A K IN G S  O F  C O T T O N .—  
T h e  fo llow in g  b rie f b u t com p reh en sive  s ta tem en t in d ica tes  
a t  a g lan ce  the w o r ld ’s su p p ly  o f  co t to n  for  the w eek  and  s ince 
S ep t. 1 fo r  the last tw o  seasons, from  a llsou rces  fro m  w h ich  
sta tistics  are ob ta in a b le , a lso the tak ings, o r  a m ou n ts  g on e  
o u t  o f  sigh t, fo r  the like p er iod .

Cotton Takings. Week and Season. 1910-11. 1909-10.

W eek . S easo n . W eek. S easo n .
5,407,531 4,999,418

1,495,514
9,026,604

904.000  
90,205

829.000
145.000

1,931,022  
7,815,979  
1,321,000  

84,000
595.000
144.000

A m e r ic a n  In  s ig h t  to  J a n . 2 0 . .
B o m b a y  rece ip ts to  J a n . 1 9____
O th e r  In d ia  s h lp ’ts  to  J a n . 1 9 . .  
A le x a n d r ia  rece ip ts to  J a n .  1 8 . .  
O th e r . su p p ly  to  J a n . 18 • .........

T o ta l  s u p p l y ________ ______

D educt—
V is ib le  s u p p ly  J a n . 2 0 _________

277,221
8 6,0 0 0

5,000
30.000
10 .0 0 0

195,447
128,000

3,000
16,000
12 ,0 0 0

5,815,752

5,361,725

12,400,323

5,361,725

5,353,865

4,094,335

11,891,001

4 ,094,335

T o ta l ta k in g s  to  J a n . 2 0 ________
O f  w h ic h  A m e r ic a n ................
O f  w h ic h  o th e r ........................

454.027
343.027  
1 1 1 ,0 0 0

7,128,598
5,585,393
1,543,205

359.530
264.530  

95,000

0,896,666
5,472,666
1,424,000

* E m b r a c e s  rece ip ts In  E u r o p e  fro m  B ra z il,  S m y r n a ,  W e s t  In d ie s ,  & c .

M A N C H E S T E R  M A R K E T .— O ur rep ort rece iv ed  b y  ca b le  
to -n ig h t from  M an chester sta tes  th a t the m a rk et is q u ie t fo r  
ya rn s and  firm fo r  sh irtings. Spinners are con sid ered  to  b e  
well u n d er co n tr a c t . W e  g iv e  the prices fo r  to -d a y  b e low  
and leave  th ose fo r  p rev iou s  w eeks o f  th is and last y ea r  fo r  
com p a rison :

1910-11. 1909-10.

8M  lbs. Shirt- Col’n 8)4 lbs. Shirt- C ot’n
32s Cop inns, common M id. 32s Cop ings, common M id.
Twist. to finest. U pi's Twist. to finest. U pl’s

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

2 11 3-16 @ 12H 5 8 @ 10  11 8.06 10 54 @ 11 6 5 Vi @ 9  11 7.72
9 113- 16 ("> 12  ‘4 8 @ 1 1  0 7 95 10 hi @ 11 Vi 5 6 @ 10  0 7.94

10 m i (<4 12  H 5 8 VS@ 1 1  iv s 8 .11 10 Vi @ I1V4 5 6 ® 10  0 8.03
23 1154 (5) m - i 5 9 @11 3 8.16 1054 @ n q 5 6 @ 10  0 8.26
30 11 U @ 12 H 5 9 @11 3 8.07 10 % @ 11)4 5 6>4@ 10 1 8.50

J a n .
6 U K @ 12  M 5 9 @11 3 8.08 10 Vi (ft l l  X 5 0 @ 10  0 8.18

13 1114 @ 12 q 5 9 @ 1 1 3 8.07 10 5- 16@ n 5 5 @ 9  lO V i 7.84
20 11 'A ("> 12 'A 5 9 @ 1 1 3 8.05 10 @ io  H 5 4 @ 9  9 7.56

D O M E S T IC  E X P O R T S  O F  C O T T O N  M A N U F A C T U R E S  . 
— W e g ive  be low  a sta tem en t sh ow in g  the ex p o rts  o f  d om estic  
co t to n  m a n u factu res  fo r  N ov em b er  and for the e leven  m on th s  
en ded  N o v . 30 1910, and fo r  p u rposes o f  com p a rison  like 
figures fo r  the corresp on d in g  p er iod s  o f the p rev iou s  y ea r  
are a lso presen ted :

Quantities o f  Manufactures o f  Colton (colored and uncolored) Exported to—

U nited K in g d o m ............. .......yards
C a n a d a ....................... ................
Central Am erican States and B rit

Ish H o n d u ra s ........................... .
Mexico .......................................
C u b a .... ................... ....................
Other W est Indies and B e rm u d a ,.
C h ile .____ ________ _____ ________
C o lo m b ia ..................... ...............
Other South  A m erica.....................
A d e n .... .......................................
Chinese E m p ir e ......... ........... ......
British  E ast  In d ie s.........................
B rit ish  O c e a n ia . . . .........................
Philippine Is la n d s.... ..................
Other A sia  and O cean ia___________
Other countries............ ..............

Tota l yards of above. 
Total values of above 

Value per ya rd .............

Value o f  Other Manufactures o f  Colton Exported.
Cloth ing and other wearing apparel:

K n it  goods ................................
A ll o th e r______________________

Tota l

Waste, cotton.
Y a r n ________
A ll o th e r ........

Tota l manufactures of.

Month ending N ov .30. 11 M os. ending Nov. 30

1910.

97,932
643,155

2,328,676 
140,700 

1.072,910 
4,499.996 

970,451 
1,223,499 
1,832,277 

790,750 
1,018,400 

152,093 
1,070.0.80 
4,260,288, 

108,278 
868,0021

1909. 1910.

161,140
857,763

2,018,186
91,102

1,354,322 
2,473,522 

889,349 
1,352,085 
1,113,499 

281,250 
0,173,270.: 

982,397 
950,574 

1,170,368 
237,273 

1,374,551

1,441,634
9,991,433

24,489,115
1,652,248

11,203,744
35,313,610

9,548,401
14,947,019
14,040,514
9.707,755

62,211.293
7,554,719
7,323,595

49.357,049
2,530,676
9,581,018

21,084,123 21,487,257 271,555,083 305.982,948 
$1,561,782 $1,430,1251 $18,480,573 $22,043,784 

$.0741 $.0666j $.0081 $.0602

$121,955
479,254

$601,209

$338,630
42,928

420,866

$2,971,415

$92,475
347,095

$439,570

$230,724
31,047

370,894

$2,502,360

$1,301,291
4,542,797

$5,844,088

$3,272,290
529,932

4,245,039

1909.

2,101,662
8,287,138

27,301,679
1,550,643

20,339,741
41,391.889

8,039,524
14,921,978
18,304,698
18,020,920

154,454,550
9,980,000
7,187,740

15,385,174
2,004,900

15,444,052

$852,663
3.713,529

$4,506,192

$1,937,200
419,422

3,349,198

$32,371,928 $32,315,856

C E N SU S B U R E A U ’S R E P O R T  O N  C O T T O N  G IN N IN G . 
— T h e D iv is ion  o f  M an ufactu res in the Census B ureau c o m 
p le ted  and  issued on  Jan . 10 its rep ort on  co tto n  g in ned  to  
Jan . 1 as fo llow s  (cou n tin g  rou nd as h a lf-ba les  an d  ex c lu d in g  
lin ters):

P.C. o f  Crop Ginned 1’rtor—Ginned Prior to Jan . 1—Slate—  1911. 1910. 1909. 1909. 1908.
United S ta tc s . ll ,0S7 ,442 9,647,327 12,405,298 10,072,731 13,080,005
A la b a m a ___ * ................  '  ~
Arkansas
F lo rida_____
G e o rg ia ........
Lou isiana . . .
M ississipp i__ __________
N orth  Carolina '701,420 
Oklahom a . . .  890,355
South  Carolina 1,155,690 
Tennessee . . .  291,317
Texas ---------  2.888,479
A ll other States 71,151 ______ _____  _____  ___ .

The statistics In this report Include 109,296 round bales from grow th of 1910 prior 
to Jan. 1. 143,949 from that of 1909 and 230,572 for 1908. The num ber 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 Is land  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 transm itted by mall. The corrected 
statistics of the nuantltv of cotton chined this season nrlor to Dec. 113 19 10 *arc 
10,692,969 bales. -----------

-C rop- lo Jan . 1. 
1910. 1909. 
95.8 95.3

725,378
63,057

240,225

1,017,460 1,302,338 1,040,137 1,332,003 97.8 97.8
657,357 910,423 697,603 996,093 94.2 91.4

60,138 66,855 61,877 70.598 97.2 94.7
1,813,112 1,930,783 1,850,125 1,977,050 98.0 97.7

252,188 453,210 258,459 466,543 97.6 97.1
1,005,903 1,522,160 1.073,105 1,620,325 93.7 93.9

605,693 647.505 633,746 683,628 95.6 94.7
525,610 585,010 552,678 689,345 95.1 84.9

1,100,309 1,176,220 1,137,382 1,215,848 96.7 96.7
226,791 317,010 210,757 334,084 94.2 94.9

2,328.148 3,486,007 2,469,331 3,627,350 91.3 96.1
54,618 67,777 57,531 73,138 94.9 92.7
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S H I P P I N G  N E W S . — A s  s h o w n  o n  a  p r e v i o u s  p a g e ,  t h e  

e x p o r t s  o f  c o t t o n  f r o m  t h e  U n i t e d  S t a t e s  t h e  p a s t  w e e k  h a v e  

r e a c h e d  2 8 5 , 2 4 1  b a l e s .  T h e  s h i p m e n t s  i n  d e t a i l ,  a s  m a d e  

u p  f r o m  m a i l  a n d  t e l e g r a p h i c  r e t u r n s ,  a r e  a s  f o l l o w s :
T o ta l ba les.

N E W  Y O R K — T o  L iv e r p o o l— .Tan. 13— M c g a n t lc .  4 2 4 --------------------  424
T o  H u l l— J a n . 13— F ran c isc o ,  2 ,0 5 0 ---------- ------------- -------------------  2.0^0
T o  L o n d o n — J a n . 13— M in n e a p o lis ,  400 ---------------------- - -----------  400
T o  M a r se ille s— Ja n . 18— S a n t ’ A n n a ,  100.......... ................. ........ TOO
T o  H rc m c n — Ja n . 13— F r ie d r ich , 2 ,3 2 3 ........ ................. .............  2 ’, , a
T o  A n t w e r p — J a n . 17— G o th la n d ,  2 2 6 . . - - - - ........ - ............. . 226
T o  B a rc e lo n a — J a n . 18— San t*  A n n a ,  100----------------------------------- 100

G A L V E S T O N — T o  L iv e r p o o l— Ja n . 13— Ik b a l ,  1 3 ,2 6 7 .- .J a n .  16—
C a s ta n o ,  12 ,2 99 -------------- - - --------- ----------------------- 2o.o66

T o  H a v r e — Ja n . 13— L o r d  O rm o n d e , 1 0 ,4 2 3 -- -J a n .  19— D o -
m ln g o  de  L a rr ln a g a ,  11,042 ........................ ............... - ..........- 21,40o

T o  B re m e n — Ja n . 1 6 — F r a n k fu r t ,  12,353------------------------------------- 12.353
T o  H a m b u r g — Ja n . 12— E lb e ,  5 ,1 4 2 --------------------------------------------  5,142
T o  G e n o a — Ja n . 1 3 — A g n e llo  C la m p a ,  9 ,5 7 8 ------------------------------  9.578

T E X A S  C I T Y — T o  L iv e r p o o l— Ja n . 14— M a g ic ia n ,  12 ,3 43 --------------- 12,343
T o  H a v r e — Ja n . 19— C a y o  D o m in g o ,  7 ,7 8 8 --------------------------------- 7,788

N E W  O R L E A N S — T o  L iv e r p o o l— Ja n .' 16— A t la n t la n ,  1 8 ,3 1 8 .. .
J a n . 20— In v e n to r ,  18,000; M e c h a n ic ia n ,  19,000; M e x ic a n ,
5,200 -------------------------------------- -----------------------------------------------------  62 ’5i §

T o  H a v r e — Ja n . 17— T e x a s ,  7 ,4 9 7 ---------------------------- ----------- -------- 7,497
T o  B re m e n — J a n . 13— C ro w n  o f C o r d o b a . . 9 ,4 1 0 . ....................  9,410
T o  H a m b u r g — J a n .  19— M o n t a u k ,  4 ,3 7 1 ______________________  4,371
T o  R o t t e r d a m — Ja n . 17— G ra n a r la ,  9 1 1 ________________ ______- 911
T o  T r ie ste — Ja n . 14— Te re sa , 3 ,9 9 4 ----------------------------------------------  3,994
T o  V e n ic e — J a n . 14— Te re sa, 1 ,102 ----------------------------------------------  1,102
T o  H a v a n a — Ja n . 16— C h a lm e tte ,  3 --------------------------------------------  3
T o  H o n d u r a s — J a n . 20 — Jose  V a c c a ro ,  3 0 0 __________ _________  300

M O B I L E — T o  H a v r e — Ja n . 18— C a n n in g ,  11,208___________________ 11,028
T o  B re m e n — J a n . 17— R e lian ce , 10,378________________________ 10,378

S A V A N N A H — T o  L iv e r p o o l— J a n . 14— E a s t  P o in t ,  6,938; Q u e rn -
m ore, 4 , 4 8 4 - . . Ja n . 18— M a n ch e ste r  E x c h a n g e ,  5 ,5 5 7 ______  16,979

T o  M a n c h e s te r— Ja n . 18— M a n c h e ste r  E x c h a n g e ,  4 ,0 9 1 ______  4,091
T o  B re m e n — Ja n . 14— C llv e g ro v c ,  6,749; S t .  B ede , 9 ,2 0 0 ____ 15,949
T o  R c v a l— J a n . 14— S t .  Bede , 1 00 ____________________ ________  100
T o  R i g a — J a n . 14— S t .  B ede , 3 0 0 _____________________ _______ _ 300
T o  B a r c e lo n a — J a n . 18— M a r ia n n e ,  6 ,0 5 0 _____________________  6,050
T o  T r ie s te — J a n . 18— M a r ia n n e ,  1 ,400____________________ _____ 1,400

B R U N S W I C K — T o  L iv e r p o o l— J a n . 17— S a c h e m . 10,440_________ 10,440
W I L M I N G T O N — T o  B re m e n — Ja n . 19— S o u tr a .  10,483___________  10,483
B O S T O N — T o  L iv e r p o o l— Ja n . 16— Iv c r n la ,  2 ,0 1 3 __________________ 2,013

T o  Y a r m o u t h — Ja n . 16— B o s to n ,  3 0 0 __________________________  300
B A L T I M O R E — T o  H a m b u r g — J a n . 12— B c th a n la ,  1 ,8 4 4 . . . ......... 1,844
P H I L A D E L P H I A — T o  A n tw e r p — J a n . 19— M a rq u e t te ,  2 2 9 ______  229
S A N  F R A N C I S C O — T o  J a p a n — J a n . 13— A m e r ic a  M a r u ,  2 ,3 9 7 ___

J a n . 19— T e n y o  M a r u ,  2 ,2 6 3 ___________________________ ______ 4,600
S E A T T L E — T o  J a p a n — J a n . 17— A w a M a r u .  6 0 3 ___________________  603
T A C O M A — T o  J a p a n — J a n .  13— A y m e r io ,  2 5 0 _____________________  250

T o ta l ______________________________________________ ________________285,241

T h e  p a r t i c u l a r s  o f  t h e  f o r e g o i n g  s h i p m e n t s  f o r  t h e  w e e k ,  

a r r a n g e d  in  o u r  u s u a l  f o r m ,  a r e  a s  f o l l o w s :

O reat F rench G cr- - —O th .E u rope— M e x .,
B r i ta in . p o r ts . m a n y . N orth . S o u th . iSbc. J a p a n . T o ta l.

N e w  Y o r k ____ . 2,874 100 2,323 226 100 ___ ___ 5,623
G a l v e s t o n ____ .25 ,566 21,465 17,495 ____ 9,578 — — 74,104
T e x a s  O l t y ____ .12 ,343 7,788 _ _ _ „ , ___ ___ 20,131
N e w  O r le a n s . . .60,518 7,497 13,781 911 5,096 303 ___ 88,106
M o b i l e ________ 11,208 10,378 ___ ____ ___ ___ 21,586
S a v a n n a h  ------- .21 ,070 15,949 400 7,450 ___ ___ 44,869
B ru n s w ic k  — .10 ,440 ____ ____ ____ ____ ___ ___ 10,440
W i lm in g t o n . . . „ ____ 10,483 ____ ____ ___ 10,483
B o s to n  ______ . 2,013 ____ __ 300 ___ 2,313
B a l t im o r e ------- 1,844 1,844
P h ila d e lp h ia  . . 229 i__ 229
S a n  F r a n c is c o . 4,660 4,660
S e a t t le  ......... • . . 603 603
T a c o m a ........... ............ — — — — . . . 250 250

T o t a l ........... 134.824 48,058 72,253 1,766 22,224 603 5,513 285,241

T h e  pr ices  o f  fu tu res  a t  L iv e rp o o l fo r  each  d a y  are g iven  
b e low . P rices  are pn  the basis o f  u p la n d , g o o d  ord in ary  
clau se, unless oth erw ise  s ta ted .

The p r ice s  are g iven  in  pen ce  a n d  lOOths. T h u s, 7 .87  m ean s  7 .87 -100d .
J a n .14 toJan. 20.

Sat. Mon. Tues. Wed. Thurs. Fri.
1 2 *
p .m .

1 2 %
p.m .

1 2 *
p .m .

4
p .m .

1 2 *
p .m .

4
p .m .

1 2 *
p .m .

4 1 2 %  
p .m . p .m .

4 1 2 %  
p .m . p .m .

4
p .m .

J a n u a r y  . 
J a n .-F e b .  
F e b .-M c h .  
M c h . -A p r .  
A p r  .-M a y .  
M a y -J u n e  
J u n e -J u ly  
J u ly - A u g .  
A u g . - S e p .  
S e p . -O c t  . 
O c t . - N o v .  
N o v . -D e c .

: : : :

7 8 6 %  
7 8 6 %  
7 87 
7 8 8 %  
7 89 
7 89 
7 8 7 %  
7 85  
7 65 
7 27 
7 09

84
84
85
86 
86 
8 6 %  
85 
8 2 %  
6 2 %  
26 
08

83
83
84
85 i 
8 5 %  
8 5 %  
84
8 1 %
6 1 %
26
08

80
80
81
82
8 2 %
83
8 1 %
79
59
24
0 6 %

80
80
81
82
f f  %  
83
8 1 %
7 9 %
5 9 %
24
06

81 %  
8 1 %  
8 2 %  
8 3 %  
8 3 %  
84 
82 
80  
60 
24 
06

83 8 6 %
83 8 6 %  
8 3 %  87
84 %  88 
8 4 %  88
85 8 8 ,%  
83 %  87  
81 %  85  
61 % ,6 5  
25 2 6 %  
07 09

8 6  8 4 %  
86  8 4 %
86 %  84 %  
8 7 %  8 5 %  
8 7 %  86 
88 86
87 85  
8 4 %  8 2 %  
6 4 %  6 2 %  
2 6 %  2 4 %  
09 07

84
84
84
85
8 5 %
86
8 4 %
82
62
25
07

BREADSTUFFS.
Friday Night, Jan. 20 1911.

F lou r has d ev e lop ed  no strik ing  featu res. On the w’h o le , 
the trade has been  o f  b u t  m od era te  v o lu m e . M oreover , th e 
o u tlo o k  look s  u n certa in . Som e are p red ict in g  a m u ch  b e tte r  
business in F eb ru a ry , b u t  oth ers  are n o t  so sure o f  it . In 
d eed , som e are q u ite  the reverse o f  op t im ist ic . A cco rd in g  to  
M ich igan  a d v ices , m a n y  large b u y ers  are a m p ly  su p p lied  up 
to  M ay and oth ers  up to  A u gu st. M eantim e the b u y in g  is 
ca u tiou s  an d  o f  the h a n d -to -m o u th  ord er. Y e t  prices are in 
the m ain  s tea d y  and  som e o f  the b u y in g  em an ates  from  very  
g o o d  s o u r c e s ,o r , in o th er  w ord s, th e b est class o f  trad e . N o  
signs, h ow ev er , o f  a perm an en t im p rov em en t are as y e t  
n oticea b le , an d  th is fa c t  n atu ra lly  g ives  rise to  general d is 
a p p o in tm en t. T h e  m an ip u la tion  o f  the w h ea t m ark et hurts 
trade a t the W est, as it m akes b u y ers , if a n y th in g , m ore 
ca u tiou s  than ever.

W h eat has been  qu iet and  irregular la tte r ly , sh ow in g  m ore 
or  less dep ression , co in c id en t w ith  som e d eclin e  in E u rop ean  
m arkets and  rep orts  o f  increased offerin gs a b roa d  o f  A rgen 
tina , A u stralian  and  R u ssian  w h ea t. A lso  c ro p  rep orts  from  
E u rop e , n o ta b ly  from  R u ssia , h av e  been  m ore  fa v o ra b le , and  
in ou r  Sou th w estern  States the p rosp ects  h av e  been  im 
p rov ed  b y  the fall o f  n eeded  ra in s. O n the o th er  h an d , pri
m ary  receip ts h ave been  sm all an d  som e dam age has been  
rep orted  in M issouri. T h e  w o r ld ’s v is ib le  su p p ly  h as d e 
creased 4 ,1 6 2 ,0 0 0  bush els. L ea d in g  bulls  h av e  g iven  
su p p ort to  prices , an d  there has been  as a ru le no grea t 
pressure to  sell. T h e  du lness o f  the cash  trade to  som e 
seem s o ffse t b y  the sm allness o f  the rece ip ts , b u t  trade 
and  sp ecu la tion  are b o th  so sluggish  th a t there is n o  grea t 
en th usiasm  on  the bull s id e . T h e  s to ck  a t Chi-

T h e  e x p o r t s  t o  J a p a n  s in c e  S e p t .  1 h a v e  b e e n  8 6 .5 4 8  b a le s  
f r o m  P a c i f ic  p o r t s .

C o t t o n  f r e ig h t s  a t  N e w  Y o r k  t h e  p a s t  w e e k  h a v e  b e e n  a s  
f o l lo w s ,  q u o t a t i o n s  b e in g  in  c e n t s  p e r  1 0 0  lb s . :

S a t .  M o n . T u es . W ed . T h u rs . F r i .L iverpool_________  15 15 15 15 15 15M an chester_______  15 15 15 15 15 15Havre ____________ 23 23 23 23 23 23Bremen........................  25 25 25 25 25 25H a m b u r g -- .............  25 25 25 25 25 25Antwerp __________ 20 20 20 20 20 20Ghent, via Antwerp 26 26 26 26 26 26R c v a l - . . ................. .. 27 % 27% 27% 27 % 27% 27%G othenburg.......... .. 30 30 30 30 30 30Barcelona............ .. 30 30 30 30 30 30G e n o a ........................ 22  22  22 22 22  22T r ie s te ____________ 35 35 35 35 35 35J a p a n _____________  45 45 45 45 45 45
L I V E R P O O L .— B y  c a b le  f r o m  L iv e r p o o l  w e  h a v e  t h e  f o l 

lo w in g  s t a t e m e n t  o f  t h e  w e e k ’s  s a le s ,  s t o c k s .  & c .t a t  t h a t  p o r t:  
D ec. 30. J a n .  6. J a n .  13. J a n .  20.Sales of the w eek______bales. 31,000 59,000 79,000 48,000Of which speculators t o o k ..  900 1,000 2,000 2,000Of which exporters took-------  700 3,000 2,000 1,000Sales, A m e r ic a n ........................  28,000 52,000 72,000 43,000Actual export .  __________  3,ooo ii .o o o  14,000 li .o o oForwarded .............. - 65.000 127,000 103,000 99,000Total stock— E stim ated_______ 975.000 1,088,000 1,089,000 1,160,000Of which American_________ 852,000 979,000 976,000 1,03.>,000

Total Imports of the w eek--------16?*922 Soo’SSS ^ S ’nnn I tS ’nnoOf which A m erican---------------131,000 228,000 *2,000 152,000Amount afloat________________ 480,000 440,000 459,000 427,000Of which A m erican_________ 422,000 361,000 381,000 363,000
T iie  t o n e  o f  t h e  L iv e r p o o l  m a r k e t  fo r  s p o t s  a n d  f u t u r e s  

e a c h  d a y  o f  t h e  p a s t  w e e k  a rid  t h e  d a i ly  c lo s in g  p r ic e s  o f  
s p o t  c o t t o n  h a v e  b e e n  a s  fo l lo w s :

Spot. Saturday. M onday. Tuesday. Wednesday. Thursday. F riday.
M arket, } 

12:15 ) 
P. M . J

D u ll. Moderate
demand.

Quieter. Good  
demand. 1

Good
demand.

Quiet.

M ld .U p l’ds 8.05 8.04 8.00 8.01 8.06 8.05

S a le s ....... 6,000 8,000 7,000 12,000 10,000 8,000
Spec.&cxp. 300 500 400 500 500 500

Futures. 
M arket \ 
opened j

Quiet,unch. 
to 1 %  

pt. adv.

Quiet at 
1 0 2  pt*. 
decline.

Steady at 
1@ 2  pts. 
decline.

Steady at 
1 0 2  pts. 
decline.

B ’rely s t ’y  
at 2 0 3  pts. 

advance.
Quiet,

unchanged

M arket, 1 
4V. M . J

Steady at 
1 0 3 %  

pts. adv.

Quiet at 
1 @ 3 %  

pts. dec.

Quiet at 
2 0 3  pts. 
pts. dec.

Steady at 
1 0 3  pts. 
advance.

Quiet at 
1 % @ 2 %  
pts. adv.

D u ll at
1 % @ 2 %  
pts. dec.

ca g o , ev en  a fter  a decrease fo r  the w eek  o f  8 7 ,
000 bush els, is 8 ,5 34 ,0 0 0  bush els , aga in st 4 ,8 3 1 ,0 0 0  bu sh 
els a year a g o . T h e  w or ld 's  sup plies are large. T h e  
co n d it ion  o f  the flour trad e , m oreov er , is n o t  en cou ra g in g . 
B u lls h ave la id  con siderab le  em phasis on  rep orts  th a t w h eat 
m a y  suffer in  K ansas and  Illin ois from  freezin g  con d it ion s  and 
the ligh t receip ts h ave also been  d w elt u p on , b u t  the m arket 
has neverth eless m ov ed  b u t  slu g gish ly . T o -d a y  a fter  an 
early  a d v a n ce , du e to  L iv erp oo l cab les  rep ortin g  a sharp 
a d v a n ce  th ere , u n ex p ected ly  ligh t A rgen tin a  sh ip m en ts and 
a b etter  e x p o r t  d em a n d  fo r  M a n itob a  w h ea t in th is co u n try , 
prices fe ll, ow in g  to  m ore fa v ora b le  crop  rep orts  and  rather 
h ea v y  liq u id a tion .

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.
S a t.  M o n . T u es. W ed . T h u rs . F r i .No. 2 red winter________________ 1 0 0 %  9 9 %  100 1 0 0 %  100 100

M a y  d e liv e ry  In  elevator----------------1 0 5 %  104 %  1 0 5 %  1 0 4 %  104 %  104 %July delivery In  elevator----------------1 0 3 %  1 0 2 %  1 0 3 %  1 0 3 %  1 0 3 %  103

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
u a t .  M o n . T u es . W ed . T h u rs . F r iMay delivery In elevator__________ 1 0 1 %  1 0 0 %  1 0 1 %  1 0 1 %  1 0 0 %  1 0 0 %July delivery In  elevator___________ 9 6 %  9 5 %  97 9 7 %  9 6 %  * 9 6 %September delivery In  elevator----- 9 4 %  9 4 %  9 5 %  9 5 %  9 4 %  9 4 %* Bid.

In d ian  co rn , th ou gh  firm er a t tim es, partly  ow in g  to  bad  
crop  news from  A rgen tin a , has a t  o th er  tim es show n  som e 
dep ression . T h e  dow n w a rd  reaction  has been  due p a rtly  to  
low er q u o ta tion s  in L iv erp oo l, w here the offerin gs o f  A m eri
can  corn  h av e  n oticea b ly  in creased . M oreover , the w eath er 
in the A m erican  corn  b e lt  has been  so fa v ora b le  th a t in 
creased receip ts a t the b ig  W estern  m ark ets  are v ery  gen 
erally  ex p e cte d . T h e  selling o f  late a ttr ib u ted  to  w ell- 
k n ow n  “ bu ll”  op erators  has also a cted  as a deterren t on  
b u y in g . Shorts h av e  been  the lead in g  b u y ers . T h e  ten d 
en cy  o f  late has been  tow ard s increased offerin gs from  the 
co u n try . T h e  cash d em an d  has been  as a  rule o n ly  fa ir . 
On the o th er h an d , a very  p rom in en t C h icago op era tor  is 
cred ited  w ith  h av in g  cov ered  on e m illion  bushels a few  d a y s  
a g o , and  large com m ission  in terests h av e  been  free b u y ers  
a t tim es, especia lly  w hen M ay has fallen  b e low  50c. a t  Chi
ca g o . It is estim ated  in som e q u arters  th a t A rgen tin a ’ s
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S a t .
C a s h  c o r n ___________________________n o m .
M a y  d e liv e ry  la  e le v a to r__________ 58

ex p o rta b le  surplus th is y ea r  w ill b e  o n ly  4 0 ,0 0 0 ,0 0 0  bush els , 
a ga in st 103 ,000 ,000  bush els last y ea r . C h ica g o 's  s to ck  has 
fa llen  to  3 ,3 23 ,0 0 0  bush els , a ga in st 5 ,9 1 5 ,0 0 0  bushels a y ea r  
a g o . T h ou g h  the cro p  m o v e m e n t  in  th is co u n try  is re la 
t iv e ly  large, the co rn  is b e in g  a b sorb ed  in a m an ner th at cn  
cou ra g es  tho be lievers  in b e tte r  p r ices . T o -d a y  pr ices  a d 
v a n ce d , p a rtly  ow in g  to  the sm alln ess o f  co u n try  o fferin gs 
and  the a b sen ce  o f  co p io u s  rains in  A rg en tin a ; b u t  th ey  re
ced ed  la ter .
D A I L Y  C L O I S N G  P R I C K S  O F  N O .  2 M I X E D  C O R N  I N  N E W  Y O R K .

M o n . T u es . W ed . T h u rs . F r i .  
n o m . n o m . n o m . 5 7 %  57 u5 7 %  5 8 %  58 5 8 %  58 %

D A I L Y  C L O S I N G  P R I C E S  O F  C O R N  F U T U R E S  I N  CHICAGO.
S a t .  M o n . T u es . W ed . T h u rs . F r i

M a y  d e liv e ry  In  e le v a to r— ..........49 % 4 9 %  5 0 %  5 0 %  5 0 %  *5 0
J u ly  d e liv e ry  In  e le v a to r ................5 0 %  50 %  51 3  ̂ 51 % 51 %  5 1  u
S e p te m b e r  d e liv e ry  In  e le v a to r -------51 %  51 5 2 %  51 % 52 52

• B id .

O ats, w h ile  th ey  h av e  n o t  g rea tly  ch an ged  in p r ice , h av e  
la tte r ly  sh ow n  som eth in g  o f  a d ow n w a rd  ten d en cy , th ou gh  
a t tim es th ey  h av e  been  u n der the in flu ence o f  firm er q u o 
ta tion s  fo r  co rn . O n a n y  b u lg e , h ow ev er , it  w as n oticed  
th a t com m iss ion  houses w ere libera l se llers. Cash trade 
in the m ea n tim e  has been  either slow  or m od era te  
T h e  m a rk et lacks in d iv id u a lity . I t  m ere reflects fo r  the 
m ost p a rt the con d it ion s  in oth er  m arkets. T o -d a y  p rices 
a d v a n ce d  fo r  a tim e and  then reacted  w ith  oth er  gra in .

D A I L T  C L O S I N G  P R I C E  O F  O A T S  I N  N E W  Y O R K .
, , S a t .  M o n . T u es .

S t a n d a r d s .........................................39  39  39
N o .  2 w h ite .......................................39 % 3 9 %  39 %

D A I L Y  C L O S I N G  P R I C E S  O F  O A T S  F U T U R E S  I N  CHICAGO.

W ed . T h u rs . F r t .  8 8 %  38 %  38 %
39 %  39 39

S a t.  M o n .
M a y fd e llv e r y  In  e le v a to r____________34 % 3 4 %
J u ly  d e llv re y  In  e le v a to r____________34 %  34
S e p te m b e r  d e liv e ry  In  e le v a to r____ 33 % 3 3 %■ • B id .

T u es .3 4 %3 4 %3 3 %

W ed . T h u rs . F r i .  
34 % 3 4 %  34 %3 4 %  3 4 %  *3 4  %
33 % 3 3 %  * 3 3 %

T h e  fo llow in g  are c los in g  q u o ta tion s :
F L O U R .

W in te r ,  lo w  g ra d e s -------5*  0 0 @ * 3  7 5 1 K a n s a s  s t ra ig h t s ,  s a c k . 34 70(j
.............. K a n s a s  c lears, s a c k s ___4 00 CW in te r  p a te n ts__________ 5 00  5  5 30

W in te r  s t r a ig h t s _________ 4 40 4 05
W in t e r  c le a r s__________ 3 80 <S 4 10
S p r in g  p a te n ts_________  5 50^> 5 90
S p r in g  s t r a ig h t s _________ 4 Sftiffl 5 15
S p r in g  c le a rs___________  4 20 @

W h e a t,  per b u sh e l—
N .  S p r in g ,  N o .  1-----------------31 22 %
N .  S p r in g ,  N o .  2 .................1 19 %
R e d  w in ter. N o . 2 _________  1 00
H a r d  w in ter. N o . 2 ________ l 11

O a ts ,  per bushel, n e w —  C en ts.
S t a n d a r d s ___________________  38 %
N o .  2 w h ite _________________  39
N o .  3 w h ite _________________  38 %

C it y  p a te n ts .................   5 75
R y e  H o u r______ _______   4 20
G r a h a m  f lo u r____________3 85
C o rn  m ea l, k iln  d r ie d ___ 2 7 5 @  2 85

4 601 

G R A I N .
C o rn , per bush e l*—  C en ts.

N o .  2 n e w ..........f.o .b . 53 %
N o .  2 m ix e d ____f.o .b . N o m in a l
N o .  2 w h ite _____ f.o .b .  N o m in a l

R y e .  per b u sh e l—
N o .  2 W e s te r n _________  88
S ta te  an d  P e n n s y lv a n ia  88 @ 9 0

B a r le y — M a l t i n g . . ...........1 0 0 @ l  10
F e e d in g ,  c .l.f., N .  Y _ _  N o m in a l

E X P O R T S  O P  B R E A D S T U F F S , P R O V IS IO N S , C O T 
T O N  A N D  P E T R O L E U M .— T h e  e x p o r ts  o f  these a rtic les  
du rin g  the m on th  o f  D ecem b er , and  the tw e lv e  m on th s , fo r  
the p ast three years  h av e  been  as fo llow s :

Exports from  U. S.
Quantities. 
W heat, bu 
Flour bbls.

W h eat*bu  
C o m  ..bu .

Tot. bu. Values. 
W h ’t& fl’r. 
Coru & m ’l.
I t y e ___
O a ts& m ’l 
B arley ..

Breadst’fs
Provisions
C ’tle& h’gs
C o tto n __
Petr’m.&c.

1910. 1909. 1908.

December. 12 Months. December. 12 M onths. December. | 12 Months.

3,402.226
1,029,181

22,667,106
8,341,131

3,718,050
1,198,558

46,901,998
9,639,203

5.655,284
1,216,040

91,904,129
12.947,975

8,033,540
5,128,142

60.202,195
37,292,127

9,111,561
5,758,912

90,278,681
34,703,911

11.129,491
6.417,563

150.170,016
37,053.746

13,161,682
S

7.999,8381
2,835.847

28
135,007
700.366

97,494,322
S

64,643,609
25,053,205

13,945
1,370,676
4,022,643

14,870,473
$

10,038,126
4,046,452

124,982,592
$

98,686,855
25,765,098

290.777
1,281,764
3,167,426

17.545,054
$

11.670.146
4,425,632

43,696
116,416
663,612

187,223,762
$

152,606,938
25.966,389

2,403,327
1,202,859
4,592.491

135,362
252,275

11,731.080
10,403,100

1,480,682
103,021,198

6,969,371

95,704,078
107.933,357

9.090,029
530,156,515

88.571,319

14,472,215
10,013.189
2,071,220

53,874,361
7,895,071

129,191,920
131,392.367

16,064,773
461,394,052
99,876.190

16,919.502
15,523,868

1,720,652
72.258,156

8.133,613

186.832.204
160.190,958
24,204,252

438,556.422
105,281,603

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

* Inc lud ing flour reduced to bushels.N ote.— A ll the above figures are based on the m onthly prelim inary returns Issued 
by the Bureau of Statistics, and cover about 9 6 %  of the total exports.

T h e  sta tem en t o f  the m ov em en t o f  b read stu ffs  to  m arket 
in d ica ted  beloyr are prepared  b y  us from  figures co lle cted  b y  
the N ew  Y ork  P rod u ce  E x ch a n g e . T h e  rece ip ts  a t W estern  
lake an d  river p orts  fo r  the w eek  en d in g  last S a tu rd ay  and 
since A u gu st 1 fo r  each  o f  the last three years  has been :

Receipts at—  Flour.

C h ic a g o ___
M ilw aukee..
D u lu th _____
Minneapolis.
T o le d o _____
D e tro it____
Cleveland ..
St. L o u is__
P e o r ia ........
K a n sa s  City.

bbls. 19616s. 
87.821 
34.825 
8,110

6,308
863

50,150
47,890

Tota l w k . ’l l  234,967 
Sam e w k . ’10 313.693
Sam e wk. '09 283.434

Since A ug . 1

S1910-11... 8,277,836 
1909-10... 10,907,291 
I  1908-09... 10,731.072

Wheat.
bush. 60 lbs. 

166,800 
83,620 

362,846 
1,435,830 

105,000 
20,333 
1,020 

292,005 
11,000 

338,200

Corn.
bush. 56 lbs.

2,703,000
66,670
23.726

208,160
137,600
156,982
29,471

410.200
535,261
236,400

2.816,654 4,507.470 
4.114.348 4,034,794 
2.264.684; 3.236.792

146,243.496 93,804,388 
165.677.483 79,632,541 
168,607,3251 67,826,137

Oats.
bush. 32 lbs. 

1,735,200
185.300 
21,911

158,640
42,000
28,166
64,312

355.300 
113,600
81,600

2,786,029
2.387.028
2.674,054

108,928,355
10,071,993
92,286,490

Barley.
bush.48lbs.

395,500
260,000

28,874
256,800

68,600
56,400

1,066,174
1,096,341
1,612,195

42,109,380
45.800,505
52,825,110

Rye.
bu .56 lbs. 

19,500 
16,320

16,800
1.000

8,800
16,500

78,920
156,218
92,579

3,363.018
4,374,435
4,261,665

T ota l rece ip ts  o f  flour and gra in  at the seaboard  p orts  fo r  
the w eek en ded  Jan ,. 14 1911 fo llow :

Flour,Receipts at—  bbls.
New Y o r k ...........  150,547
B o s t o n ................. 39,559
Portland, M e _____ 11,214
P h ila d e lp h ia ........ 58,398
B a lt im ore -...........  33,137
R ic h m o n d ...........  3,743
New Orleans * ____ 28,073
New port N ew s____ 6,266
N orfo lk ...... ..........  214
Galveston________  ______
M obile................... 6,310
M ontreal...... ......... 6,248
St. John...............  3,000
H a lifa x ................................

Wheat,bush.
109.200

54,582
142,000

37,005
42.777
63,480

. Corn, bush. 
940,500 
327,754 
154,000 
367.879 
578,284 
37,438 

477.700 
177,143

Tota l week 1911.. 344.709 
Since Jan. 1 1911.. 656,099
Week 1910...........  319,725
SlnceJan. 1 1910.. 748,271

30.000

7(L798
217,000

40.000

806,842
1,596,368
1,310,517
2,716.745

1,000
8,992

10,947

3,081,637
6,242,086
1,749,873
4,069,390

Oats,bush
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

Barley, R ye:bush. bush
14,025 4,60(1

2,267 1,000
20,000

800
13,779

1,000

13.489

49,781
238,821
00,590

169.208

21.179 
48.476 
33,567
69.180

throughout of ladt|ngClU<ie gfalD pas8lng through New Orleans for foreign ports on

I h e  e x p o rts  from  the several seaboard  p orts  fo r  the w eekmminfr Inn  1,1 101 1 .,1. ------ • , i x , .

Exports from —
New Y o r k ______
Portland, M e ___

Wheat, C om , Flour,bush. bush. bbls.
26,910 539,028 50,158

142,000 154,000 11,214
70.782 270.489 12,104
______ 338,000 19,100
__ ___ 259,789 4,881
______ 51,500 11,693
______ 177,143 6,266

275
.......... 8,992 6,310

Oats,bush.
500

Rye,bush. Barley, Peas, bush. bush.
.................... 2,1*1
-----  20,000 ........

214
3,000

2,500

38.000

41,000
40,362

P h ila d e lp h ia ____
B altim ore_______
New O r le a n s___
New port N e w s__
Galveston_______
M obile__________
N orfo lk_________  ______
St. John. N .  B _ .  217.000 
H a lifax ................ 40.000 .......................

Total week------- 496,692 1,798,941 125,215
Week 1910...........1,394.295 1,206,911 130,949   .

T h e d estin ation  o f these e x p o rts  fo r  the 
Ju ly  1 1910 is as b e low :

----------Flour----------------------- wheat------------
Since Week Ju ly  1 Exports fo r  week and Jan. 14. 1910.since Ju ly  1 to—  bbls. bbls

United K in g d o m .. .  52,587 2,406.821
C o n tin e n t...............  31,909 1.077,645
Sou. &  Cent. A m cr.  6,714 583,702
W est In d ie s ...........  30,694 697,100
Brit. Nor. Am . Co ls. 3,000 63,621
Other Countries____ 311 101,210

----- 20,000 2,101
...................  9,144

w ook and since

Since Week Ju ly  1 Jan . 14. 191*.bush. bush. 
457.817 19,774,731 

35.855 11,810,604 
3,020 186,395

.........  4.33*

-Corn-

7.00*

Week Jan . 14.bush.
966,464
796,005

2,730
29,742

4,000

Since Ju ly  1 
1910. bush. 

6.043.891 
7,099,335 
1,562,552 

805,455 
13,574 
19,777

T o ta l*1909" 10--------- 180 949 5 SV t’Sve , o ^ ’i!92 31-783.063 1,798,941 15,544,584loU U  lJOJ-10......... 130,949 5,853,476 1,394,295 57,183,630 1.206,911 12,626,531

T h e w orld 's  sh ip m en ts  o f  w h eat and  corn  fo r  th e ’ week 
en d in g  Jan . 14 1911 and since J u ly  1 1910 and  1909 are 
show n  in the fo llow in g :

. Wheat. C om .
Exports. 1910-11. 1909-10. 1910-11. 1909-10.

Week Jan. 14.
Since Ju ly  1.

Since Ju ly  1.
Week Jan . 14.

Since Ju ly  1.
Since Ju ly  -1.

N orth  Am er.
R u s s ia _____
D a n u b e ___
Argentina . .  
A u stra lia__

Bushels.
2.192.000
2.440.000
1.912.000

560.000
1.024.000
1.064.000

184.000

Bushels.
69.427.000 

136,248.000
66.152.000
26.440.000
18.920.000
27.014.000 
5,408,000

Bushels.
92.046.000 

130,200,000
12.936.000
15.088.000 
7.852,000

Bushels.
1.982.000

843.000
493.000

1.930.000

/

Bushels.
14.501.000 
6,836,000

51.855.000
53.808.000

Bushels.
12.638.000
10.530.000
12.956.000
57.837.000

Oth. countr’s 130,952,000

T o ta l........ 9.376,000 349,609,000 289,074.000 5,248.000 127.000,000 03,961,000

m en tion ed  w as as fo llow s :

Wheat. C om .
UnitedKinydorn. Continent. Total. UnitedKinydom . Continent. Total.

Jan. 14 1911.. 
Jan. 7 1911.. 
Jan. 15 1910.. 
Jan. 16 1909.. 
Jan. 18 1908..

Bushels.
12.912.000
12.288.000 
21,080,000
15.760.000
25.080.000

Bushels, i Bushels.
17.976.000 30,888,000
17.064.000 29,352,000
6.720.000 28,400,000
6.160.000 21.920,000
8.880.000 33,960,000

Bushels.
5.908.000
6.647.000
5.695.000
4.250.000
3.520.000

Bushels.
12.283.000
13.796.000
5.100.000
3.485.000
3.800.000

Bushels.
18.191.000
20.443.000
10.795.000
7.735.000
7.320.000

T h e v isib le  su p p ly  o f gra in , com p ris in g  the s to ck s  in 
gran ary  a t principal p o in ts  o f  a ccu m u la tion  at lake and  
seaboard  p orts  Jan. 14 1911, w as as fo llow s :

A M E R IC A N  G R A INWheat, bush.
New Y o r k ..................  2,158,000

“ afloat..........  176,000
B o s t o n . . . ......... ......... 431,000
P h ila d e lp h ia ..............  532.000
Baltim ore....................  531,000
New O r le a n s......... 3,000
Galveston________________121,000
B u ffa lo ........................ 2,284,000

“ afloat........... 4,624,000
T o le d o ...................   1,456.000
D e tro it ..............   404,000

“ afloat........... 106.000
Chicago........................ 5,180,000
M ilw au kee.........  124,000
D u lu t h ........................ 3,891,000
M inneapo lis............... 14,230.000
St, L o u i s ..............  1,908,000
K ansas C ity ............... 4,710,000
Peoria.......................... 4,000
In d ia n a p o lis ...........  420,000

Tota l Jan. 14 1911 
Tota l Jan. 7 1911. 
Total Jan. 15 1910. 
Tota l Jan. 16 1909.

Com ,bush.
997.000

332*666
320.000 

1,400,000
956.000

6,000
13,000

S T O C K S .Oats,bush.
941,000

216,000
289.000

8 5 L  666
131.000 
81,000

229.000
211.000
445.000 

77,000
341.000

81,000
231.000
110.000
640",66)6
311.000
209.000
141.000

5.684.000
412.000
948.000

3.059.000
392.000
258.000

1.627.000 
95,000

Rye,bush.
28,000

84.000

" moo
32.000

" 2,666
24.000
8,000

115,000
6,000

Balrey,bush.
33,000

188,000
400,000

3,000

110,000
410.000
242.000 

34,000

.43,287,000 6.895,000 15,145,000

.43,920.000 6,527,000 15,593,000

.26,248,000 10,642,000 9,542,000

.48.704,000 7,210,000 10,353,000
C A N A D IA N  G R A IN  S T O C K S .

426.000 1,453,000
482.000 1,758.000
819.000 2,474,000
028.000 4,443,000

M o n tre a l...........
Fort W illiam .........

“ afloat___
P ort A rth u r...........
Other C anadian___

Wheat, bush. 
. .  285,000
. .  3,752,000 
. .  318.000
. .  3,166.000 
. .  3.476,000

Corn,bush.
8,000

Oats, bush. 
1.072,000

Rye,bush.

Tota l Jan. 14 19I I . .  10,997.000 
Tota l Jan. 7 1911.-11.722.000  
Tota l Jan. 15 1010.. 12.727,000

8,000
6,000

32,000

1.072.000
1.151.000 

378,000

Barley,bush.
90,000

90.000
88.000
55,000
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S U M M A R Y .W heat, C om . Oats, R ye,bush. bush. bush. bush.

Amerloan .................. 43.287.000 6.895.000 15.145.000 426.000
C a n a d ia n ....................10.907.000 8.000 1,072.000 ..........

Bariev.bush.
1,453,000

90,000

Tota l Jan. 14 1911.-54.284.000  
T o ta l Jan. 7 1911_.55.642.000 
T o ta l Jan. 15 1910..38,976,000  
T o ta l Jan. 16 1909..55.046.000 
T o ta l Jan. 18 1908..47,226.000 
Tota l Jan. 11 1908..47,881.006 
Tota l Jan. 19 1907--45.459.000

6.903.000
6.632.000 

10.494.000
7.240.000
4.923.000
4.771.000
7.272.000

16.217.000 426.000
17.744.000 482,000

9.920.000 819,000
10.534.000 928.000
8.898.000 768,000
8.498.000 897,000

12.231.000 1,726,000

1.543.000
1.846.000 

302.400
4.523.000
6.541.000
5.780.000
2.922.000

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

T h e  m ost im p o rta n t d ev e lo p m e n t in the co t to n  g o o d s  s itu 
a tion  th is week' w as the a ction  b y  mill in terests, b o th  N orth 
ern and S ou th ern , recom m en d in g  an ex ten siv e  cu rta ilm en t 
o f  p r o d u ction . A t  a m eetin g  o f  the S ou th  C arolina  C otton  
M an u factu rers ' A ssoc ia tion , th ose presen t represen ting  a b o u t 
4 ,0 00 ,0 0 0  sp in dles w on t on  record  as fa v or in g  a cu rta ilm en t 
equal to  five  w eeks b etw een  A p ril a n d  S ep tem ber , or  earlier 
th an  A pril if in d iv id u a l m an u fa ctu rers  d eem  such  a cou rse  
desirab le . S im ilar a ction  h ad  p rev iou s ly  been  taken  b y  
rep resen ta tives  o f  ov e r  1 ,0 00 ,0 0 0  sp in d les  in G eorg ia . L ater 
the A rk w rig h t C lub o f  B oston , w h ose  m em bersh ip  represents 
m ore than 10 ,000 ,000  sp in d les  in  N ew  E n g la n d , stron g ly  
recom m en d ed  cu rta ilm en t o f  p r o d u c tio n  o f  a t least 2 5 % , to  
beg in  im m ed ia te ly  and  to  con tin u e  until m a rk et con d it ion s  
im p ro v e . T h is  w idespread  m o v e m e n t occa s ion ed  n o sur
prise in  the trad e, since fo r  several w eeks it had been  e x 
p ec ted  th a t m ills, u nable  to  secure a sa tis fa cto ry  v o lu m e o f  
new  busin ess a t pr ices  com m en su ra te  w ith  the sustained 
h igh  cos t o f  c o t to n , w ou ld  lim it their o u tp u t as a possib le  
rem edy  fo r  the u n fa v ora b le  con d it ion s  and  to  p rev en t an 
a ccu m u la tion  o f  g o o d s  m ad e from  high cos t stap le . B u yers 
as a rule are a lso d isp osed  to  a v o id  a ccu m u la tin g  h igh  cos t 
m erch an d ise , and are a p p a ren tly  n o t in clined  to  a n tic ip a te  
on  stap les in a  substan tia l w a y  until th ey  are assured o f 
an  in crease in con su m in g  d em a n d , n otw ith sta n d in g  the 
p rosp ect o f  m ore lim ited  supplies as a  result o f cu rta ilm en t 
and  the p oss ib ility  o f  firm er prices la ter on . In  o th er  w ords, 
the qu estion  o f  a successfu l d istrib u tion  seem s to  b e  para 
m ou n t w ith b u y ers . In  the co tto n  g o o d s  m a rk et som e lines 
sh ow ed  in creased  a c tiv ity  w ith  a  fa ir ly  large a m ou n t o f  bu si
ness d on e , w hile  o th ers  con tin u ed  q u ie t . T h e  m ark et as a 
w h o le , h ow ev er , d isp la yed  m ore  life  than  in recent w eeks, 
o w in g  to  the presence o f m a n y  b u y ers  representing large 
jo b b in g  firm s in d ifferen t section s  o f  the co u n try , w h o  were 
h ere partly  fo r  the pu rpose  o f  a tten d in g  the annual m eetin g  
o f  the N ational W h olesa le  D ry  G ood s  A ssocia tion . T h eir 
pu rch ases w ere n o t h e a v y , b u t  th ey  sh ow ed  m u ch  in terest 
in new  lines and urged deliveries o f  g o o d s  u n der ord er. 
P r ices  w ere n am ed d u rin g  the w eek on  c o tto n s  fo r  the fall 
season ; on  co t to n  b lan k ets  m od erate  a d v a n ces  ran ging  from  
2 Yi to  5 %  w ere a n n ou n ced  b y  som e houses, w hile  others 
m a d e  n o ch an ge  from  last yea r . E v en  a t  the h igher levels 
the prices  d o  not leave m u ch  room  fo r  p ro fit  to  m an u factu rers , 
b u t  the la tter a p p a ren tly  w ish to  en cou ra g e  a n oth er large 
d istrib u tion  o f  these g o o d s . P rices  w ere a lso n am ed b y  the 
lead in g  fa c to r  on  perca les and  p rin ted  n ap ped  co tto n s  for 
fa ll, on ly  sligh t a d v a n ces  being  m a d e . T h e  b e tte r  qualities 
o f  silk -p iece  g o o d s  con tin u e  in a ctiv e  d em an d  fo r  sprin g, 
m a n y  d u p lica te  ord ers  be in g  rece iv ed  from  jo b b e rs  a n d  re
tailers; an  in creased  call w as n oted  fo r  fou la rd s, m essalines 
an d  so ft  satin s. In  m en ’s w ear the low  va lu es on  fall fa b 
rics h av e  m et w ith  a g ood  response from  b u y ers , b u t  the v ery  
close  pr ices  nam ed b y  th e leadin g in terest is cau sin g  stiff 
co m p e tit io n  fo r  business. In  dress g ood s  in terest cen tres 
in new  fall lines w hich  h av e  been  op en ed , w ith  irregular 
ch an ges in prices.

D O M E S T IC  C O T T O N  G O O D S .— T h e  ex p orts  o f co tto n  
g o o d s  from  th is p or t fo r  the w eek  en d in g  Jan . 14 w ere 6 ,993 
p ack ages, va lu ed  a t $ 651 ,875 . ----- ion------ ----- loio-—-

N e w  Y ork  to  J a n .  14— W eek . S in ce  J a n .  l. W eek. S in ce  J a n .  1.
G re a t  B r i t a in ___________________ ............  22 42 27 133
O th e r  E u r o p e a n .......................... ............  31 52 4 19
C h in a .......... ................................. .............1,694 1,694
I n d i a ___________________________ ............. 303 303
A r a b ia _____ _____________________ ............ 1,097 1,097 13G
A f r i c a __________________________ ............. 208 238 18 175
W e s t  In d ie s ______ ........ .. 884 1,589 614 1,027
M e x i c o ........ ......... ............. 13 46 1 1 46
C e n tra l A m e r ic a ______ ________ 407 969 124 228
S o u th  A m e r ic a ____________ ............. 718 2,422 560 1,531
O th e r  C o u n tr ie s_____ ___________ 1,018 414 657

T o t a l ........................................ 10,370 1,772 3,952

T h e  va lu e o f these N ew  Y o rk  e x p orts  since Jan . 1 has 
been  $919,331 in 1911, aga in st $289 ,405  in 1910.

T h e  nam ing  o f  prices on  co t to n  b lan k ets  was fo llow ed  b y  
a ra th er liberal con firm a tion  o f ord ers  p laced  ten ta tiv e ly  
som e tim e a go  b y  large b u y ers , and in  som e quarters it  is 
rep orted  th a t p ro d u ctio n  fo r  th e fall season is a lrea d y  well 
u n der ord er. A  m od era te  a m ou n t o f new  business has been  
d on e  on  p r in ts , an d  requ ests fo r  p r o m p t sh ip m en ts  o f  old 
ord ers  are n u m erou s. T h e  new  prices on  percales h ave 
p r o v e d  a ttra ctiv e  to  bu y ers ; in terest in  th is d iv is ion  was in
creased  b y  the a n n ou n cem en t o f  M . C . D . B ord en  & Sons 
th a t a v a rie ty  o f  n ow  sty les o f  prin ts w ill b e  a d d ed  to  the

lines o f  th e A m erica n  P rin tin g  C o .’s fab rics ; th is exp la in s 
th e recen t ch an ge  in th e  la tte r ’s pu rch ases from  regu lars to  
va riou s  sty les  o f  g ra y  g o o d s , w id e , m ed iu m  w id e  an d  n arrow , 
and  it is e v id en t th a t th e co m p a n y 's  fa b r ics  are to  b e  m ade 
a va ila b le  fo r  cu tters  as w ell as jo b b e rs  and  reta ilers in p op u la r  
w id th s , p a ttern s , & c. B lea ch ed  d om estic  co t to n s  h av e  
ru led  s te a d y , w ith  a som ew h a t b roa d er  a p p lica tion  o n  low er  
lines; som e o f  th e b est-k n ow n  lines o f  w id e  sheetings are re
p or ted  well so ld  u p . C ertain  u n tick eted  drills and  sheetings 
sh ow  an  easier ton e . S om e p rod u cers  o f  b ra n d ed  b row n  
d om estics  are c o m fo r ta b ly  s itu a ted  fo r  th e  p resen t, b u t  
cou ld  han dle  m ore busin ess. W ash  fab rics  fo r  sp r in g  are in 
fair req u est, and  som e  m ills m ak in g  fa n cy  lines are well so ld  
a h ea d . Fair a c t iv ity  is n oted  in co lored  co t to n s  o f  coarse  
q u a lity , b u t  m ed iu m  and fine cou n ts  are m o v in g  s lo w ly . 
G in gham s con tin u e  in  g o o d  d em a n d  and  m ills p r od u c in g  
th e b est d escr ip tion s  are in a s tron g  p o s it io n . O u tside  o f  
sa tis fa cto ry  sales o f  pr in ts  to  C o lu m b ia , e x p o r t  trad e  gen 
era lly  has been  q u ie t . P r in t c lo th s  and  con v ertib le s  h av e  
ru led  s te a d y , an d  q u o ta b ly  u n ch a n g ed , w ith  a m od era te  
d em a n d .

W O O L E N  G O O D S .— In  the m en ’s w ear m a rk et a d d ition a l 
lines o f  h ea v y w e ig h t fab rics  w ere op en ed  b y  agen ts o f  w ell- 
k n ow n  m ills. Som e serges w ere pr iced  from  15c. to  2 5 c . a 
y a rd  low er th an  a year a g o , an d  o th er lines sh ow ed  sharp  
red u ction s , especia lly  th ose m ade from  d om e stic  w ools  w h ich  
h ave d ec lin ed  d u rin g  th e y ea r , a n d  th ere fore  en ab le  m ills to  
o ffer  g ood s  a t  m ore  a ttra ctiv e  levels; a desire o n  the p a rt o f  
m a n u factu rers  to  secure b u lk  business to  keep  their p lan ts 
o c cu p ie d , ev e n  a t v e ry  c lose  p r ices , has a lso  been  a fa c to r . 
T h e  pr ices  n am ed  b y  the lea d in g  co rp ora tion  on  now  fall lines 
are ex ce p tio n a lly  low  a n d  m ake it d ifficu lt  fo r  sm aller m an u 
factu rers  to  com p e te . O v ercoa tin g s  con tin u ed  in s tea d y  d e 
m a n d , p a rticu la r ly  S co tch  e ffects  and  ch in ch illas . Fall dress 
g o o d s  h av e  a lso been  o p en ed , w ith  irregular p r ice  changes; 
som e co rp o ra tio n  g ood s  h av e  been  a d v a n ce d , a n d  co t to n -w a rp  
fabrics  and  lu stre -w ool g o o d s  are a lso h igh er, b u t  a som ew h a t 
low er level has been  n am ed o n  co lo re d  serges.

F O R E IG N  D R Y  G O O D S .— L ead in g  lines o f  fore ign  dress 
g o o d s  fo r  fall w ere a lso op en ed  at prices a b o u t th e sam e as 
those p rev a ilin g  fo r  sprin g  d e liv e ry , and  ord ers  p laced  
reach ed  fair p r o p o rt io n s ; b u t  som e o f  the price  lists h ave been  
rev ised , w h ich  is cau sin g  som e u n settlem en t and  h esita n cy  
a m on g  b u y ers . H ou seh o ld  linens fo r  sp o t  d e liv e ry  to  fill ou t 
reta ilers ’ “ w h ite  sa les”  are in u rgent requ est a n d  sca rce , and  
a g o o d  d em a n d  is a lso in ev id en ce  fo r  all d escr ip tion s  for 
sprin g; im p orte rs ’ s to ck s  are b a d ly  b rok en , a n d  a ssh ip m en ts  
from  ab roa d  are a rriv in g  s lo w ly , th e y  are ca u tiou s in guar
an tee in g  d ista n t d e liveries . B u rlaps w ere firm  and un
ch a n g ed , w ith  a fair busin ess d on e .

Im p o rta t io n s  a n d  W a reh ou se  W ith d ra w a ls  o f D ry  G o o d s .
T h e  im p orta tion s  and  w arehou se w ith d raw a ls  o f  d r y  g o o d s  

a t  th is p o r t  fo r  the w c o k  en d in g  Jan . 14 1911 an d  since 
Jan . I 1911, and  fo r  the corresp on d in g  p er iod s  o l  last year:
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N ew s Item s.
A tla n tic  C ity , N . J .— Population in 1910.— As a lread y  

n oted  in these co lu m n s, the p op u la tion  o f th is c ity  in 1910 
as an n ou n ced  b y  the B ureau o f the Census a fter  a secon d  
cou n t in th at year, w as 4 6 ,15 0 . W e  m en tion  this fact again  
a t the request o f a subscriber w h o p o in ts  o u t  th at the c ity  in 
qu estion  n ow  m eets the requ irem en t o f  that part o f  the N ew  
l o r k  law  gov ern in g  sav ings bank  in vestm en ts  w hich  p ro 
v ides th at a c ity , in order that its b on d s  shall be  legal in
vestm en ts , shall have n ot less than 4 5 ,000  in h a b ita n ts , a c 
cord in g  to the last U . S . Census. T h e  law  referred to c o n 
ta ins, o f  cou rse , a n u m ber o f  o th er  requ irem en ts  o th er than 
that relating to  p op u la tion , and fo r  these w e w ou ld  refer ou r 
readers to the last issue o f  the “ S ta te  and  C ity  S e c t io n ,”  
w here the law  is g iv en  in fu ll.

B e n b o w  C ity — E a st W o o d  R iv e r , 111. — Election on Annexation.— A  v o te  will b e  taken  in B en bow  C ity  on  Jan . 28 , it is 
sa id , on  a p rop os ition  to  m erge th a t v illage w ith  E a st W ood  
R iv e r . •

C a lifo rn ia .—  U. S. Supreme Court Sustains Law to Establish and Quiet Titles.— Som e o f  the n ew sp ap ers h av e  referred to  a 
d ec is ion  b y  the (J. S . Suprem e C ou rt h an d ed  d ow n  Jan . 3 last 
as sustain in g the righ t o f a S ta te  (in  this case the S tate  o f  
C a liforn ia) to  pass law s a d op tin g  the “ T orren s sy stem ”  for  
reg istering  and  va lid a tin g  rea lty  titles. I t  w as p o in ted  o u t  
th at the ru ling  o f the Su prem e C ou rt w as o f  unusual in terest 
in v iew  o f  the p en d in g  litiga tion  ov e r  the con stitu tion a lity  
o f  the “ T orren s L a w ”  a d op ted  b y  N ew  Y ork  S ta te  (C hapter 
444 o f  L aw s o f  1908).

I t  w ou ld  app ear, h ow ev er, from  the op in ion  o f  C hief Jus
tice  W h ite , that the case b e fore  the C ou rt, en titled  the 
A m erican  L and C o. vs . L ew is Zeiss, w as on  the q u estion  o f 
the con stitu tion a lity  o f  the “ M cE n ern ey  A c t ”  passed b y  the 
C aliforn ia  L egislature (C hapter 59, L aw s o f  1906) sh ortly  
a fter  the ea rth q u a k e  in 1906, and w hich  p erm itted  a ction s  
to  establish  and q u ie t title to  real p rop erty  in the case o f  
loss o f  p u b lic  record s b y  f lo o d , fire or  ea rth q u a k e . U nder 
th is a c t  the ow n er o f  real p r op erty  in San F ra n cisco , or in 
a n y  c o u n ty  in w hich  the record s had been  d estroy ed , cou ld  
brin g  an  a ction  to  establish  his ow n ersh ip  aga in st all adverse  
c la im a n ts , and  to  aga in  m ake it a m a tter  o f  p u b lic  record . 
T h e  decree  is ren dered  on ly  a fter  p u b lica tion  o f  n otice  to  all 
in terested  in the m an ner p rescribed  in the A ct , and is in
ten d ed  to  b e  in e ffect a new startin g  p o in t from  w hich  the 
title  o f  p r op erty  can  be d ed u ced  o f  record .

T h e  land  co m p a n y  in the case in question  b rou gh t su it in 
the U n ited  S tates C ircu it C ou rt to  h av e  the M cE n ern ey  
decree  o f  Zeiss dec lared  v o id . T h e  C ircu it C ourt upheld  the 
A ct an d  sustained  the decree ob ta in ed  b y  Zeiss. T h e  land 
co m p a n y  ap p ea led  to  the C ircu it C ourt o f  A pp ea ls , w h ich , 
as it exp ressed  it, “ in v iew  o f  the fa ct that the interests o f 
v ery  m a n y  persons in real estate  in the c ity  o f  San F ran cisco  
are a ffected  b y  the A ct  o f  the L egislature a b o v o  referred to , 
and  it is o f  the u tm ost im p ortan ce  th at the qu estion  o f  the 
v a lid ity  o f  th at A c t  be  sp eed ily  an d  a u th or ita tiv e ly  d eter
m in e d ,”  certified  tw o  qu estion s to  the U nited S tates Su
prem e C ou rt. T h ese w ere (1 ) w h eth er the A c t  v io la ted  
the F ou rteen th  A m en dm en t and  (2) w hether the land co m 
p a n y  h ad  been  dep rived  o f its p rop erty  w ith ou t duo process 
o f  la w .”  T h e  Suprem e C ourt answ ered b o th  q u estion s in 
the n eg a tiv e , thus a ffirm in g  the v a lid ity  o f  the A ct .

T h e  U . S. Suprem e C ourt uses s tron g  language in its 
op in ion  u p h o ld in g  the general right o f  a State  to  pass law s 
to  p r o te ct  the titles o f  holders o f  real estate , b u t d oes  n ot, 
it seem s, pass u pon  the v a lid ity  o f  the T orren s system , that 
qu estion  n ot bein g  be fore  the C ou rt.

T h e  con fu s ion  in the m inds o f  the rep orters fo r  the da ily  
papers w hich  led to the sta tem en t th at the dec ision  is o f 
in terest in its bearin g  on  the con stitu tion a lity  o f  the N ew  
Y o rk  T orren s sta tu te  arose a p p a ren tly  m erely  from  the fa c t  
th at the 1906 C alifornia  A c t  con ta in s  som e p rov is ion s  v ery  
sim ilar to  those o f  C h ap ter 110, L aw s o f  1897 o f  th at S tate , 
the la tter  o f  w hich  em b od ies  features u su ally  fou n d  in laws 
p u ttin g  in to  e ffect the T orren s system .Official Vote on Amendments and Bond Propositions.—  
F o llow in g  are the o ffic ia l return s o f  the v o te  ca st N o v e m 
ber 8 1910 on  the e igh t p rop osed  con stitu tion a l a m en d 
m en ts and  fou r  b on d  p rop os ition s , all o f  w h ich  carried  on 
th a t d a y , as p rev iou s ly  sta ted :

Senate Constitutional Amendment No. 1.— P r o v id in g  for the  se p a ra t io n  o f 
S ta te  an d  loca l t a x a t io n  a n d  p r o v id in g  fo r the t a x a t io n  o f p u b lic  se rv ice  
a n d  o th er c o rp o ra t io n s  fo r  the  benefit o f the  S ta te .  V o te  111,312 ‘‘fo r” 
to 06,493 “ a g a in s t .”Senate Constitutional Amendment No. 11.— P r o v id in g  th a t  a  m o rtga g e ,  
deed o f tru st, & o., toge th er  w ith  the m o n e y  repre sented  b y  su ch  de b t,  
sh a ll be e x em p t fro m  ta x a t io n .  V o te  118,927 “ fo r” to  79,435  “ a g a in s t .” Senate Constitutional Amendment No. 3 6 .— R e la t in g  to J u d g e s  o f the  
Su p e r io r  C o u rt.  V o te  121,997 “ fo r” to 44,138 “ a g a in s t .”Senate Constitutional Amendment No. 38.— R e la t in g  to  the  fo rm a t io n  o f 
new  co u n tie s  a n d  a lte r in g  the b o u n d a ry  line s o f e x is t in g  co u n tie s. V o te  
96,607 " f o r ” to 78,808 “ a g a in s t .”Senate Constitutional Amendment No. 44.— P r o v id in g  fo r  the  c la ss ifica 
t io n  b y  the L e g is la tu re  o f c itie s an d  tow n s b y  p o p u la t io n  fo r the p u rp o se  o f 
re g u la t in g  the bu sine ss o f b a n k in g .  V o te  118,970 “ fo r” to  48,583 " a g a in s t . ” Senate Constitutional Amendment No. 52.— R e la t in g  to  ho w  m o n e y  m a y  
be a p p ro p r ia te d  a n d  d ra w n  fro m  S ta te  T re a su ry ,  a n d  p r o v id in g  for ra is in g  
$5,000,000  fo r P a n a m a -P a c if ic  In te rn a t io n a l E x p o s it io n .  V o te  174,513  
" f o r ” to  50,857 “ a g a in s t .”Assembly Constitutional Amendment No. 14.— R e la t in g  to  the  r ig h t  o f the  
peop le  to  fish. V o te  167,869 “ fo r” to  27,577 " a g a in s t . "
• Assembly Constitutional Amendment No. 33.— A u t h o r iz in g  the C i t y  a n d  

C o u n t y  o f S a n  F ra n c isc o  to  a m e n d  It s  ch a rte r  In  a id  o f P a n a m a -P a c if ic  
In te r n a t io n a l E x p o s it io n .  V o te  180,043 " f o r ” to  34,723 " a g a in s t . ”

State Highway Act.— P r o v id in g  fo r  tho issu an c e  o f n o t  ex cee d in g  $18 -  
000,000  4 %  g o ld  co u p o n  b o n d s  fo r  the  c o n stru c t io n  o r a c q u is it io n  o f a  
sy s te m  o f S t a te  h ig h w a y s .  V o te  93,297 “ fo r” to 80,509 “ a g a in s t  ”San Diego Seawall Act.— F o r  the issu an c e  o f no t excee d ing  $1 500 000  
4 %  g o ld  co u p o n  b o n d s  for the  p u rp o se  o f p ro v id in g  the B o a r d  o f S t a te  
H a rb o r  C o m m is s io n e rs  fo r  S a n  D ie g o  B a y  w ith  fu n d s  to  c o n stru c t  a  se a 
w a ll,  w h arve s, p iers. S t a te  ra ilro a d , sp u rs ,  b e tte rm e n ts a n d  a p p u rte n an ce s  
In  S a n  D ie g o  C o u n ty .  V o te  117,814 “ fo r” to  64,649 “ a g a in s t .”India Basin Act.— P r o v id in g  fo r  the  issu an c e  o f no t excee d ing  $1,000,000  
4 %  g o ld  c o u p o n  b o n d s  for the  a c q u is it io n  b y  th e  B o a r d  o f S t a te  H a rb o r  
C o m m is s io n e rs  o f a  n e cessa ry  a re a  for a  t id a l basin , fo r  w h arve s, do ck s,  
piers, h a rb o rs  a n d  a p p u rte n a n ce s  In  the c it y  a n d  c o u n ty  o f S a n  F ra n c isc o .  
V o te  103,051 “ fo r” to  65,897 “ a g a in s t .”San Francisco Harbor improvement Act of 1909.— P r o v id in g  fo r  the  is su 
an ce  o f n o t ex cee d in g  $9,000,000  4 %  g o ld  co u p o n  b o n d s  fo r  the  e rection  
of w h arve s, p iers, se aw a ll,  S t a te  ra ilro a d , sp u rs, b e tte rm e n ts a n d  a p p u r 
tenances, a n d  ne cessa ry  d re d g in g  an ti l in in g  In  co n n e ctio n  th e re w ith  In  the  
c it y  a n d  c o u n ty  o f S a n  F ra n c isc o .  V o te  103,115 “ fo r” to  41,831 " a g a in s t . '

D etails o f  the b on d s  m en tion ed  a b o v e  will be  fo u n d  in 
V. 89 , p . 1553. F or deta ils  o f  the con stitu tion a l a m en d 
m en ts , see V . 91, p . 1398 and  974.

C h am p a ig n , C h am paig n  C ou n ty , 111.— Commission Plan of Government Defeated.— A p rop os ition  to  a d o p t the co m 
m ission  p lan  or g ov ern m en t was d e fea ted , a cco rd in g  to C hi
ca go  pap ers, a t an e lection  held Jan . 18. T h e  v o te  is g iven  
a t 1 ,095 “ fo r ”  to  1 ,116 “ a g a in st .”

C o lora d o . Official Vote on Constitutional Amendments.—  
W e g ive  be low  the o ffic ia l v o te  cast N o v . 8 1910 on  the five 
prop osed  C on stitu tiona l am en d m en ts a d op ted  on th a t d a y  
as p rev iou s ly  rep orted  in V . 91 , p . 1525.

V o te  89,141 " f o r ” to  28,698 “ a g a in s t .””Amendment to Sec. 6 , Art. 5.— R e la t in g  to p a y  o f m e m b e rs  o f the G e n 
eral A s se m b ly .  V o te  39,245 “ fo r” to  31,047  " a g a in s t . ”
K n v n - n.li'ne.?t t0 ec ■ A r l - 8 -— R e la t in g  to  S ta te  In s t itu t io n s .  V o te  
59,29o for ’ to 15.105 “ a g a in s t .”Amendment to Sec. 9, Art. 9 .— R e la t in g  to  S ta te  B o a r d s  o f L a n d  C o m 
m issione rs. V o te  42.128 " f o r ” to  21,300  " a g a in s t . ”Amendment to Sec. 3, Art. 1 1 .— P r o v id in g  for tho p a y m e n t  o f the  p r in -  

a a “ accrue d  In te re st on  a ll the  o u ts t a n d in g  w a rra n ts  issue d  b y  
i b o r in g  a n d  for the ye ars  1887, 1888, 1889, 1892, 1893, 1894

a n d  1897. V o te  40.054 " f o r ” to 39,441 " a g a in s t . ”

D eca tu r , M acon  C ou n ty , 111.— Commission Plan of Government Adopted.— A n e lection  held Jan . 17 is rep orted  to h av e  
resulted in a v o te  o f  2 ,268  “ fo r ”  to  1,369 “ a g a in st”  a p r o 
position  to  a d o p t the com m ission  form  o f g ov e rn m e n t .

D ix o n , L ee  C ou n ty , 111.— Commission Plan of Government Adopted^ W e see it rep orted  th a t a p rop os ition  to  a d o p t the 
com m ission  plan  o f  gov ern m en t carried  at an  e lection  held 
Jan . 17 b y  a m a jo r ity  o f  129 votes .

In d ia n a .— Senate Ratifies Income Tax Amendment.— On 
Jan. 17 the S ta teS en a te , b y  a v o te  o f  48 to  1, ratified  the p r o 
posed  am en d m en t to  the U . S . C on stitu tion  g iv in g  Congress 
p ow er to  co lle c t tax es  on  in com es from  w h atever source  d e 
r ived , w ith ou t a p p ortion m en t a m on g  the S ta tes  and w ith 
o u t regard to  p op u la tion .

K a n sa s .— Income Tax Amendment Ratified by Legislature. 
— T h e p rop osed  am en d m en t to  the Federal C on stitu tion  
g iv in g  to Congress tho p ow er to lev y  an  in com e tax  w as ra ti
fied b y  the Legislature on  J an . 19, a cco rd in g  to  press d is 
p atches.

N ew  Y o rk  C ity .— Tentative Values of Personal Property for the Year 1911.— T h e tota l o f  the ten ta tive  personal tax  
list o r  1911 is $ 8 5 3 ,8 5 7 ,3 8 6 , o r  $412 ,688 ,773  less than  the 
ten ta tiv e  figures fo r  last yea r. In  ord er to  show  the en or
m ou s red u ction s u sually  m ade in these figures b y  the “ sw ear
ing o f f ”  process , a com p a rison  m a y  be m ade o f  last y ea r 's  
to ta ls , w hen  the estim ated  figures w ere $ 1 ,2 6 6 ,5 4 6 ,15 9  
and the final o n ly  $ 3 7 2 ,6 4 4 ,8 2 5 , a red u ction  o f  a lm ost 
900 m illions.

T h e fo llow in g  table show s the a m ou n ts  fo r  the variou s 
classes o f personal p rop erty  on  th is y e a r ’s list com p a red  
w ith  the ten ta tiv e  and  final lists fo r  1910, the final figures 
fo r  1910 being  design ated  b y  m eans o f  an asterisk  (* ) :

Ordinary Personal of -Corporation Personal--------- Non-lies. PersonalBoroughs. Personal Estates Resident. Non-Res. Ordinary. Saxe L a w .  
M anhattan—  $ $ $ $ $ $

1911------ 299,400.491 178.148.450 117,917,100 30,270,100 27,385,215 4,270,295
1910------ 407.801,322 282,887,810 127,801,800 47,218,600 86,024,015 7,252,895

*1910------ 116.656,801 60.441,747 71,527,200 26,601,950 18,900,990 3,841,795
B ro n x—

1911... . 5,601.875 4,457,435 2,523,700 96,500
1910... -  16.473,749 4.086,398 2,382,860 143,410

*1 91 0 ...
B rook lyn -

- 5,453,315 863,935 1,309,740 89,500

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...  
Queens—

- 43,614,020 8,380,455 0,741,000 537,850 .......... 52,500

1911... - 17.138,700 3,085,880 1,482,200 129,000 _______ ______
1910... - 22.530,275 4.298,500 1,464,950 23.000 ______  ______

*1 91 0 ...
R ichm ond

- 4,129,150 432,380 793,950 3,000

1911... - 2,000,740 2,207,450 549,500 00,000
1910... - 3,719,000 1.645,500 498,700 10,000 ______

♦ 1910... -  1.257,995 522,092 417,400 10,000 ........................

Tota l 1911.431.079,550 220,802,520 132,900,200 31.367,100 27,385,215 4,322,795 
Tota l 1910.046,987,070* 332,084,323 145.588,000 48,450,260 80,024,045 7.106.395
Tota l 1910*171.111.281 70,640,609 80,789,290 27,302,360 18,900,990 3,894,295GRAND TOTALS B Y  BOROUOIIS.

Manhattan. The Bronx. Brooklyn. Queens. Richmond.
...657,391,651 12,739S,510 157,072,755 21.835,780 4,817,090

Totals.
1911
1910 ------ 958.986.472 231086^417 250
1910 ...*298.030,483 7,710,550 59

853,857,386
,283,345 28.310,725 5.873,200 1.266,546,159 
.331.825 5.358.480 2,207.487 372,044,825

O h io .— Legislature Takes Favorable Action on Income Tax Amendment.— On Jan . 19 the H ouse o f  R ep resen ta tives  is 
said to  h av e  con cu rred  in the a ction  o f  the Senate in a d op tin g  
the resolu tion  p rov id in g  fo r  the a p p rov a l o f the In com e  T a x  
A m en d m en t to the U . S . C on stitu tion .

O re g o n .— Income Tax Amendment Ratified by Legislature. 
— D ispatch es sta te  th at b o th  H ouses o f  the L egislature h ave 
passed a resolu tion  ra tify in g  the p rop osed  In co m e  T a x  
A m en d m en t to  the F ederal C on stitu tion .
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Ottawa, La Salle County, 111.—Commission Plan of Government Adopted.— T h e  com m iss ion  form  o f  g o v e r n m e n t w as 

a d o p te d  b y  a v o te  o f 1 ,229 to  442 , a cco rd in g  to  local pap ers, 
at an  e le c t ion  held  J an . 17.

Seattle, Wash.—Suit to Enjoin Recall Election to be Heard by Court of Appeals.— On J an . 9 Ju d ge  G ilbert o f  the U. S. 
C ircu it C ou rt o f A p p ea ls  ov erru led  the o rd er  o f  Ju d g e  H an 
fo rd  m a d e  on  Jan . 6 en jo in in g  the c ity  from  issuing w arrants 
to  p a y  the exp en se  o f  the prop osed  recall e lection  F eb . 7. 
See V . 91 , p . 132. Jud ge G ilbert gran ts  a sta y  o f in ju n ction  
pen d in g  the se ttlem en t o f  the case b y  the C ircu it C ou rt o f 
A ppea ls on  p lea d in g s. I t  is said th a t the case  will be 
heard Jan . 30 a t a specia l session  o f  the U . S . C ou rt o f  
A pp ea ls in  San F ra n cisco .

V e r m o n t .— Legislature Rejects Income Tax Amendment.—  
T he p rop osed  In co m e  T a x  A m en d m en t to  the U . S . C on sti
tu tion  w as re jected  b y  the L eg islature o f th is S ta te  on  J a n . 17, 
the v o te  in the Senate b e in g  14 to  10 and in the H ouse 
143 to  45 .

B ond C alls and R ed em p tions.

Ashland School District No. 5 (P. O. Ashland), Jackson County, Ore.— Bond Offering.— P rop osa ls  w ill b e  rece iv ed  
until 3 p . m . F eb . lO b y T h o s . H . S im p son , D is tr ic t  C lerk , for 
$ 7 5 ,0 0 0  5 %  h ig h -s ch o o l-b u ild in g  an d  s ite -p u rch a se  b o n d s .

A u t h o r it y  v o te  o f 59 to  28 a t  a n  e lec tio n  h e ld  J u n e  14 1910. D e n o m in a 
t io n  $1,000. D a te  J a n .  1 1911. In te r e s t  se m i-a n n u a lly  a t  A s h la n d  o r In  
N e w  Y o r k  C ity ,  a t  the  o p tio n  o f  the  b u y e r .  M a t u r i t y  J a n .  1 1931, su b je c t  
to  ca ll,  how e ve r, $25,000  In  10 y e a rs  a n d  $25,000 In  15 y e a rs .  C e rt ified  
oheck  fo r  $2,500 Is  req u ire d .

"Ashtabula School District (P. O. Ashtabula), Ohio.—Bond Sale.— T h e  $ 1 0 ,0 0 0  4 ^ %  c o u p o n  s c h o o l-a d d it io n  b o n d s  
d escr ibed  in  V . 92 , p . 132, w ere so ld  on  J an . 16 to  O tis  & 
H ou g h  o f  C levelan d  a t  103 .53 . T h e  fo llo w in g  b id s  w ere 
re ce iv ed :
O t is  &  I lo u g h ,  C le v e la n d .$10,353 0 0 1 W e ll,  R o t h  &  C o ., C l n ____ $10,338 00
N e w  F ir s t  N .D k . ,C o lu m b .a lO ,3 5 4  00 IS e a so n g o o d  &  M a y e r ,  C ln .  10,304 50 
F i r s t  N a t .  B a n k ,  C le v e la n d  10,350 7 5 [ N a t lo n a l B a n k ,  A s h t a b u la  10,151 00

a  B id  s a id  to  be co n d it io n a l.
M a t u r i t y  $500 y e a r ly  o n  O c t .  1 fro m  1912 to  1931 In c lu s iv e .

Athens, Athens County, Ohio.— Bonds Not Sold.— A c 
co rd in g  to  rep orts , n o b id s  w ere rece iv ed  on  D e c . 28 1910 for  
three issues o f  5 %  co u p o n  s tre e t-im p rov em en t assessm ent 
b o n d s  aggreg atin g  $ 7 ,61 0 , d escr ibed  in  V . 91 , p . 1723.Denver, Colo.— Bond Call.— Call is m ad e fo r  p a y m en t 

Jan . 31 o f  the fo llo w in g  b o n d s :
S to rm  S ew er B o n d s .

A r l in g to n  P a r k  S t o r m  Se w e r D is t r ic t  B o n d s  N o s .  1 to  3, In c lu s iv e .
S u b .  D ls tr lo t  N o .  2 o f the  N o r t h  D e n v e r  S t o r m  S e w e r  D is t r ic t  N o .  1, 

B o n d s  N o s .  1 to  4, In c lu s ive .
S u b .  D is t r ic t  N o .  3 o f the  N o r t h  D e n v e r  S t o r m  Se w er D is t r ic t  N o .  1, 

B o n d  N o .  3.
S u b .  D is t r ic t  N o .  4 o f the  N o r th  D e n v e r  S t o r m  Se w e r D is t r ic t  N o .  1, 

B o n d s  N o s .  4 to  7, In c lu s iv e .
S a n ita r y  Sew er B o n d s .

E a s t  S id e  S a n it a r y  Se w er D is t r ic t  N o .  1, B o n d s  N o s .  189 to 191, In c lu s iv e .  
S u b .  D is t r ic t  N o .  8 o f the  E a s t  S id e  S a n it a r y  Se w e r  D is t r ic t  N o .  1, B o n d s  

N o s.  71 to  73, In c lu s iv e .
H a r m a n  S p e c ia l S a n i t a r y  Se w e r D is t r ic t  N o .  1, B o n d  N o .  34. 
H ig h la n d s  S p e c ia l S a n i t a r y  Se w er D is t r ic t  N o .  7, B o n d s  N o s .  66 to  6 8 , 

In c lu s ive .
H ig h la n d s  S p e c ia l S a n i t a r y  Se w e r D is t r ic t  N o .  8 , B o n d  N o .  23.

Im pro vem en t B o n d s .
C h e rry  C reek  Im p r o v e m e n t  D is t r ic t  N o .  1, B o n d s  N o s .  34 to  36, In c lu s iv e .  
E a s t  D e n v e r  Im p r o v e m e n t  D is t r ic t  N o .  2, B o n d s  N o s .  217 to  229, In -  

o lu slve .
E a s t  D e n v e r  Im p r o v e m e n t  D is t r ic t  N o .  3, B o n d s  N o s .  51 to  54, In c lu s iv e .  
E a s t  D e n v e r  Im p r o v e m e n t  D is t r ic t  N o .  4, B o n d s  N o s .  43 to  46, In c lu s iv e .  
E a s t  S id e  Im p r o v e m e n t  D is t r ic t  N o .  1, B o n d s  N o s .  34 a n d  35.
E v a n s  Im p r o v e m e n t  D is t r ic t ,  B o n d s  N o s .  40 to  42, In c lu s ive .
N o r th  S id e  Im p r o v e m e n t  D is t r ic t  N o .  1, B o n d s  N o s .  71 to  74, In c lu s ive .  
N o r th  S id e  Im p r o v e m e n t  D is t r ic t  N o .  2, B o n d  N o .  29.
N o r th  S id e  Im p r o v e m e n t  D is t r ic t  N o .  3, B o n d s  N o s .  86 to  91, In c lu s ive .  
N o r th  S id e  Im p r o v e m e n t  D is t r ic t  N o .  5, B o n d s  N o s .  5 to  7, In c lu s ive .  
S h e r m a n  S t .  Im p r o v e m e n t  D is t r ic t  N o .  1, B o n d s  N o s .  16 to  18, In c lu s iv e .  
S o u th  B r o a d w a y  Im p r o v e m e n t  D is t r ic t  N o .  2, B o n d s  N o s .  66 to  70, 

in c lu s ive .
S o u th  C a p ito l III11 Im p r o v e m e n t  D is t r ic t  N o .  1, B o n d s  N o s .  87 to  89, 

n c lu s lv c .
S o u th  S id e  Im p r o v e m e n t  D is t r ic t  N o .  1, B o n d s  N o s .  76 to  78, In c lu s iv e .

P a v in g  B o n d s .
A l le y  P a v in g  D is t r ic t  N o .  7, B o n d  N o .  15.
A l le y  P a v in g  D is t r ic t  N o .  8 , B o n d  N o .  16.
A i lc y  P a v in g  D is t r ic t  N o .  16, B o n d s  N o s .  1 to  3, In c lu s iv e .  
B r o a d w a y  P a v in g  D is t r ic t  N o .  3, B o n d s  N o s .  31 to  33, in c lu s ive .  
F ifte e n th  S tre e t P a v in g  D is t r ic t  N o .  2, B o n d  N o .  18.
W c lt o n  S tre e t  P a v in g  D ls t r lo t  N o .  1, B o n d  N o .  38.

Auburn School District (P. O. Auburn), Nemaha County, Neb.— Bond Election Proposed.— A ccord in g  to  new spaper 
rep orts , th is d istr ict is con sid erin g  the a d v isa b ility  o f  h o ld in g  
an  e le c t io n  fo r  the p u rp ose  o f  su b m itt in g  to  the v o te rs  a 
p r o p o s it io n  to  issue $40 ,000  sch oo l-b u ild in g  b on d s .

Bard School District, Imperial County, Cal.—BondsVoted.— A cco r d in g  to  rep orts , an  e lect ion  held  re cen tly  re
su lted  in  fa v o r  o f  a  p rop os ition  to  issue $5 ,000  b on d s .

Basil and Baltimore (Towns) Joint School District, Ohio.— Bonds Defeated.— A n  e lection  held Jan . 7 is said to  h av e  
resu lted  in  the d e fea t o f  a p rop os ition  to  issue $25 ,000  h igh- 
s c h o o l-b u ild in g  and  site -pu rch ase  b on d s .

Battle Creek, Madison County, Neb.— Bonds Voted.— R e 
p or ts  s ta te  th at the e lection  held Jan . 15 resulted  in fa v o r  o f 
the q u e s t io n  o f  issuing the $10 ,000  5 ^ j%  5 -2 0 -yea r (op tion a l) 
w a te r -w o rk s  b on d s  m en tion ed  in V . 92 , p . 132. T h e  v o te  
w as 141 “ f o r ”  to  10 “ a g a in st .”

Beaver Falls, Beaver County, Pa.— Bonds Proposed.— A 
b o n d  issue o f $ 1 2 ,000  will be  floa ted  b y  the C ou n cil, a c co rd 
ing to rep orts , to  tide o v e r  its financial affairs until M arch 1.

Belle Center, Logan County, Ohio.— Bond Offering.— P r o 
posa ls w ill b e  rece iv ed  until 12 m . F e b . 6 b y  H . A . S ick les, 
V illage C lerk , fo r  $2 ,50 0  5 %  co u p o n  s treet-crossin g  b on d s .

A u t h o r it y ,  Se c t io n  2835, R e v ise d  S ta tu te s .  D e n o m in a t io n  $500. D a te  
J a n .  1 1911. In te re st  a n n u a lly  a t  the  V i l la g e  T re a su re r ’s office. M a tu r i t y  
$ 5 0 0  y e a r ly  on  J a n .  1 f ro m  1912 to  1916 in c lu s iv e .  P u rc h a se rAto  p a y
a c c ru e d  in terest.

Beliefontaine, Logan County, Ohio.— Bond Offering.— P r o 
posa ls  will be rece iv ed  until 12 m . J an . 30 b y  U . L . K e n n e d y , 
C ity  A u d ito r , fo r  $75 ,300  5 %  sew er-con stru ction  assessm ent

C u rbin g  B o n d s .
S o u th  S id e  C u r b in g  D is t r ic t  N o .  3, B o n d s  N o s .  1 to  10, in c lu s iv e .New Castle, Lawrence County, Pa.— Bond Call.— P a y 

m ent will be m ade on  F e b . 1, a c c o r d in g  to  loca l p ap ers , o f  
tw en ty -s ix  $500 stree t-im p rov em en t b o n d s  issu ed  in 1896 
and n um bered  from  1 to  10 in clusive  a n d  18 to 33 in c lu s iv e .

b o n d s .
A u t h o r it y ,  Se c t io n  3914, G e n e ra l Co de . D e n o m in a t io n s :  70 b o n d s  o l 

$ 1 ,0 0 0  each, 10 b o n d s  o f $500 each  a n d  1 b o n d  o f $300. D a te  S e p t.  1 1910. 
In te re s t  s e m i-a n n u a lly .  M a t u r i t y  $4,300 Se p t.  1 1911, $4,000 y e a r ly  on  
S e p t.  1 fro m  1912 to  1920 In c lu s iv e  a n d  $3,500 y e a r ly  on  M a r c h  1 fro m  1912 
to  1921, in c lu s ive .  C e rt ified  check  for 5 %  o f b o n d s  b id  for, p a y a b le  to  the  
C i t y  T re a su re r, is re q u ire d . P u rc h a se r  to  p a y  accrue d  in terest. B id d e r s  
to  s a t is fy  th em se lve s a s  to  le g a l ity  o f b o n d s  before m a k in g  offers.

Bond P rop osa ls and N egotiations this week 
have been as follows:

Aberdeen, Brown County, So. Dak.—Bonds Voted.— It  is 
stated  th a t the e lect ion  h eld  Jan . 10 resulted in fa v o r  o f  the 
p rop os ition  to  issue the $ 1 0 0 ,0 0 0  sew er-system -exten sion  
b on d s  m en tion ed  in V . 91, p . 1788. T h e  v o te  w as 332 “ fo r ”  
to  155 “ a g a in s t .”

Abilene, Taylor County, Tex.—Bonds Registered.— On 
Jan. 13 $7 ,000  5 %  15-year w a ter -w ork s  b on d s  w ere registered 
by  the S ta te  C om p tro lle r .

Allegheny County (P. O. Pittsburgh), Pa.—Bonds Authorized.— T h e C ou n ty  C om m iss ion ers , a cco rd in g  to  local 
papers, h av e  a u th or ized  the issu a n ce  o f  $300,000  b u ild in g  
b o n d s .Anadarko School District (P. O. Anadarko), Caddo County, Okla.—Bonds Not Sold.— N o sale has y e t  been  m ade 
o f  the $16 ,500  b o n d s , p rop osa ls  fo r  w hich  w ere asked (V . 91, 
p . 1526) u n til D ec . 5 1910.

Andrews County (P. 0 . Andrews), Texas.—Bonds Voted. 
— T h e e lection  held D ec. 31 1910 resulted  in fa v o r  o f  the 
p rop os ition  to  issue the $ 8 ,00 0  5 %  10-20 -year (op tion a l) 
cou rt-h ou se  b o n d s  m en tion ed  in V . 91 , p .  1788. T h e  v o te  
w as 66 “ f o r ”  to  48 “ a g a in st .”

Ardmore, Fall River County, So. Dak.—Bonds Not Sold. 
— N o b id s  w ere rece iv ed  on  Jan . 15 fo r  the $4 ,000  5 %  20 - 
yea r co u p o n  w a ter-w ork s b on d s  o ffered , described  in V . 9 1 , 
p . 1788.Artesia School District, Los Angeles County, Cal.—Bond Sale.— A ccord in g  to  rep orts , th e  $ 2 0 ,0 0 0  5 %  sch oo l-b u ild in g  
and  im p rov em en t b o n d s  m en tion ed  in  V . 92 , p . 68, w ere 
aw arded  on  J an . 9 to  Jam es I I .  A d a m s  & C o. o f  L os A n geles 
a t 102.78 .

Ashland, Jackson County, Ore.— Bonds Defeated.— T h e 
e lection  Held D ec . 14 1910 resulted  in the d e fea t o f  the 
p r o p os ition  to  issue the $170 ,000  w a ter-w ork s-sy stem - 
im p rov em en t b on d s  m en tion ed  in V. 91 , p .  1526. T h e  v o te  
wasJ210 “ fo r ”  to  392 “ a g a in st .”

Beloit Union School District No. 2 (P. O. Beloit), Rock County, Wis.— Bond Sale.— T h e B e lo it S avin gs B a n k  o f 
B e lo it , o fferin g  100 .75 , w as the successfu l b id d er  on  J an . 16 
fo r  the $12 ,000  4 ]ft% 1 -6 -year (seria l) c o u p o n  re fu n d in g  
b u ild in g  b on d s  d escr ibed  in V . 92 , p . 132. B id s  w ere also 
rece iv ed  from  the B e lo it  S tate  B a n k  o f  B e lo it , E m e ry , P eck  
& R o c k w o o d , R o b t .  A . K een e , th e H arris T ru st & Savin gs 
B a n k , S . A . K ea n  & C o ., F a rson  Son  & C o. and  N . W . 
H alsey  & C o ., all o f  C h ica g o .

Belton, Bell County, Tex.— Bonds Registered.— O n Jan . 12 
the $11 ,000  5 %  10-40 -year (o p t io n a l)  w a ter-w ork s  b on d s  
v o ted  on  O ct. 18 1910 (V . 91 , p .  1195) w ere registered b y  
the State  C om p tro lle r .

Berkeley School District (P. 0 . Berkeley), Los Angeles County, Cal.— No Bond Election at Present.— T h e C lerk o 
B oa rd  o f  E d u ca tion  in form s us th a t it is n ot p rob a b le  the 
p rop osed  b o n d  e lect ion  (V . 91 , p . 476 ) will be  ca lled  be fore  
A p r il.

Bessemer, Gogebic County, Mich.—Bonds Not to be Offered at Present.— W e arc in form ed  th at n oth in g  will b e  don e  until 
F eb ru a ry  look in g  tow ard s the issuance o f  the $15 ,000  sew er- 
con stru ction  b on d s  (V . 91 , p . 1526) recen tly  v o te d .

Bettendorf,' Scott County, la .— Bonds Proposed.— R e 
p orts  state  th a t th is p la ce  is con tem p la tin g  issuing $21 ,500  
b on d s  fo r  sew ers and  o th er  im p rov em en ts .

Binghamton, Broome County, N. Y.—Bond Election Proposed.— A  letter rece iv ed  b y  us on  J an . 3 sta ted  th at no d a te  
h ad  y e t  been  determ in ed  u p on  fo r  the p rop osed  e lect ion  to  
v o te  on  the p rop os ition  to  issue the $ 1 5 8 ,200  ligh t b o n d s . 
See V . 91 , p . 1059.

Blaine School District, Whatcom County, Wash.—Bond Sale.— T h e fo llow in g  b id s  w ere rece iv ed , it  is s ta ted , fo r  
$ 3 0 ,000  sch oo l-b u ild in g  b on d s  o ffered  on  D e c . 22 1910:
F o ls o m  B o n d  C o ., C h ic a g o  (for  6s ) -------------------------------------------------------103.33
S ta te  o f W a s h in g t o n  (fo r  5 } $ s ) -------------------------------- ----------------- ------------100.^0

B o w lin g  Green, Wood County, Ohio.— Bonds Voted.—  
T h e e lection  held  J an . 10 resulted  in fa v o r  o f  the p r o p o s i
tion  to  issue the $50 ,000  p a rk -s ite  b o n d s  m en tion ed  in 
V . 91 , p . 68. T h e  v o te  w as 947 “ f o r ”  to  11 “ a g a in st .”
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Bonds Authorized.— R ep orts  sta te  th a t the C ity  C ouncil 

has passed  an ord in an ce  p r o v id in g  fo r  the issuance o f  $8 ,500  
4 %  b o n d s  to  pu rch ase a  n orm al sch ool site .

Bremen, Fairfield County, Ohio.—No Action Yet Taken.— 
N o a ctio n  has y e t  been  taken  lo ok in g  tow ard s the issuance 
o f  the $20 ,000  w a ter-w ork s  b on d s  v o te d  on  N o v . 8 1910. 
(V . 91 , p . 1460.)

Brookline, Mass.—Bonds Sold and Temporary Loans Negotiated in 1910.— D u rin g  1910 th is tow n  so ld  $180 ,880  
b o n d s  and  n egotia ted  $600 ,000  tem p ora ry  loan s in  a n tic ip a 
tion  o f  ta x es . T h e  la tter w ere all pa id  off b etw een  N o v . 1 
an d  N o v . 10 1910. T h e b o n d s  sold  w ere as fo llow s:

H ate o f  P r ic eA m o u n t. P u rp o se . M a tu r i ty .  In te re s t. P u rc h a se r . P a id .  
$64,980 P la y g r o u n d  J a n .  1 ’ l l - ’29 3 .4 5 %  B o s t o n  In s t it u t io n  P a r  
115,900 L ib r a r y  do  3 .8 0 %  E s t a b r o o k  &  C o ., D o s t ,  doBrown County (P. O. Brownwood), Tex.—Bonds Registered.— O n Jan. 6 the $50 ,000  5 %  20 -40 -year (op tion a l) 
P re c in ct  N o . 1 roa d -im p rov em en t b on d s  recen tly  d isp osed  o f  
(V . 91 , p . 1723) w ere registered b y  the S tate  C om ptro ller .

Brunswick, Frederick County, Md.—Bonds to be ReOffered Shortly.— W e are in form ed , under date  o f  Jan . 18, 
th a t th is c ity  is con tem p la tin g  re -o fferin g  in  the near fu tu re  
the $5 ,00 0  4 )^ %  10-25-year (op tion a l) c o u p o n  stree t- 
im p ro v e m e n t b on d s , w hich  fa iled  to  a ttra ct  a n y  b id d ers  on  
D ec . 6 1910. (V . 91, p . 1659.)

Buffalo, N. Y.—Bonds Authorized.—O rdinances h av e  been  
passed p r o v id in g  for  the issuance o f  the fo llow in g  4 %  2 0 -y ear 
b on d s : $50 ,000  to pu rchase lands fo r  p la y g rou n d s , $200,000  
to  ere ct bu ild in gs fo r  the treatm en t o f tu bercu losis  and 
$ 1 0 0 ,000  to  bu ild  sch ools, all d a ted  A pril 1 1911, and  $75 ,000  
to  e lim in ate  grade crossings d a ted  M arch 1 1911. In terest 
sem i-a n n u a lly  a t the C ity C om p tro ller ’ s o ffice  or  a t the 
G alla tin  N ationa l B an k  in N ew  Y o r k  C ity , as the pu rch aser 
m a y  e le ct .

Caldwell, Noble County, Ohio.—Bond Offering.— P ro
posa ls  will be rece iv ed  until 12 m . F e b . 3 b y  H ugh F . N eu - 
h art, V illage C lerk, fo r  $ 5 ,304  43 5 %  C u m berlan d  S treet 
im p rov em en t assessm ent b on d s .

A u t h o r it y ,  Se c tio n  3914, G e n era l C o d e . D e n o m in a t io n  $530 44, o r  10 
b o n d s  o f $500 each a n d  10 o f $30 44 each. D a te  D e c .  27 1910. In te re st  
a n n u a l.  M a tu r i t y  $530 44 y e a r ly  o n  D e c . 27 fro m  1911 to 1920 In c lu s ive .  
C ertified  ch e ck  fo r $300, p a y a b le  to  the  V i l la g e  T re a su re r, is req u ire d .  
P u rc h a se r  to  p a y  acc ru e d  In te re st.Calhoun County (P. O. Port Lavaca), Te x . — Bond Sale.— 
O n Jan . 2 the $44 ,000  5 %  cou rt-h ou se -b u ild in g  b on d s  
d escribed  in V . 91 , p . 1789, w ere so ld  to  the G reat Sou th ern  
L ife  In su ran ce  C o. o f  H ou ston  a t par and  accru ed  in terest. 
D en om in ation  $ 1 ,0 0 0 . D ate  O ct . 15 1910. In terest sem i
annual .Canton, Stark County, Ohio.—Bond Sale.— T h e fo llow in g  
aw ard  w as m ad e on  Jan . 16 o f  fou r  issues o f  4 * ^ %  sew er 
b o n d s  o ffered  on  th a t d a y : $5 ,40 0  T h ird  S t. b on d s  aw arded
to  J os . M . B lake o f  C anton  a t 100.56 ; $1 ,90 0  C am den and 
C edar S t .,  $900 A llen  S t. an d  $1 ,200  E ast F ou rth  and  W arner 
A v e . b on d s  sold  to  the T rustees  o f  the F irem en ’s P en sion  
F u nd a t p a r . T h e  fo llow in g  b ids w ere a lso rece iv ed :

$5,400 $1,900  $900 $1,200bo n ds. bo n ds. bo n ds, bonds.
B re e d  &  H a rr is o n ,  C in c in n a t i—  $5,429 70 .............................................. ..
W e i l,  R o t h  &  Co ., C in c in n a t i . . .  5 ,415 00 ........._ ................... ..........
Se a so n g o o d  &  M a y e r,  C in c in n a t i 5,414 00 ----------- ----------- -----------
a S t a c y  &  B ra u n ,  T o le d o ............  5,402 70 $1,900 98 $900 48 $1,200 64

a  F o r  " a l l  o r  n o n e .”
D e n o m in a t io n s  $200 to  $1,000. D a te  S e p t.  1 1910. In te re s t  se m i-a n n u a l.

Cascade County School District No. 30 (P. O. Great Falls), Mont.— Bond Sale.— T h e S ta te  o f  M on tan a  w as aw arded  a t 
par on  J an . 9 $1 ,400  6 %  sch oo l-b u ild in g  an d  furn ish in g 
B onds.

D e n o m in a t io n  $100. D a te  A u g .  23 1910. In te r e s t  se m i-a n n u a l.
M a t u r i t y  A u g .  23 1930, su b je c t  to  c a l l a fte r A u g .  23 1920.Cassopolis, Cass County, Mich.— Bonds Defeated.— T h is 
v illage on  Jan . I I  d e fea ted  a p rop os ition  to  issue $30 ,000  
sew er-system  b on d s .

Champlain (P. O. Champlain), Clinton County, N. Y.—Bond Offering.— P rop osa ls  will b e  rece iv ed  until 2 p . m . Jan . 
26 b y  John  II . C rook , T ow n  S u p erv isor, fo r  the fo llow in g  
5 %  co u p o n  b on d s :
$4,000  b r id g e  b o n d s.  M a t u r i t y  $1,000 y e a r ly  o n  F e b . 1 fro m  1913 to  1916
• In c lu s ive .
6 000 h ig h w a y  b o n d s.  M a t u r i t y  $1,000 y e a r ly  o n  F e b . 1 fr o m  1916 to  

’ 1921 in c lu s ive .  „  . „ _
• D e n o m in a t io n  $1,000. D a te  F e b . 1 1911. In te re s t  a n n u a lly  a t  the  

F ir s t  N a t io n a l B a n k  in  C h a m p la in .  C e rt llle d  ch e ck  fo r 5 % ,  p a y a b le  to  
th e  S u p e rv iso r ,  o r the  F ir s t  N a t io n a l B a n k  in  C h a m p la in ,  Is  req u ire d .  
N o  d e b t  a t  present. A sse sse d  v a lu a t io n  In  1910, $1,078,952.Chanute, Neosho County, Kans.—Bond Sale.— A n  issue 
o f  $35 000 5 i^ %  1- 10-y ea r  (seria l) stree t-im p rov em en t 
b on d s  d a ted  Jan . 1 1911 has been  d isp osed  o f  to  local in 
v esto rs .Chase City, Mecklenburg County, Va .—Bond Offering.— 
P rop osa ls  w ill b e  rece iv ed  until 7 :30  p . m . F e b . 6 b y  W . J . 
G reg ory , Clerk o f  C ou n cil, fo r  $ 1 5 ,000  6 %  g o ld  cou p on  b on d s . 
T h e  tow n  reserves the priv ilege o f  red u cin g  the a m ou n t o f  
b on d s  to  b e  sold  if it finds th a t the p rop osed  im p rovem en ts  
can  b e  m ad e for  less.

• D e n o m in a t io n  $500. D a te  J a n .  1 1904. In te r e s t  se m i-a n n u a lly  In  
C h a se  C it y .  M a tu r i t y  20 ye ars. B o n d s  are  e x e m p t  fro m  ta x a t io n .  Cer
tified  check  fo r $500, p a y a b le  to the  T o w n  T re a su re r,  Is  req u ire d . B o n d e d  
d e b t, In c lu d in g  th is  issue, $23,000. N o  f lo a t in g  d e b t.  A sse sse d  v a lu a t io n  
1910, $400,000.Chattanooga, Tenn.— Bond Offering.— P rop osa ls  will be  
rece iv ed  until 10 a . m . Jan . 26 b y  T . C. T h om p son . M ayor, 
fo r  $ 2 ,940  36 6 %  D istrict N o . 82 p av in g  b on d s .

D a te  N o v .  26 1910. In te re s t  a n n u a lly  a t  th e  F ir s t  N a t io n a l B a n k  In  
C h a tta n o o g a .  M a t u r i t y  fro m  1 to  4 y e a rs. C e rt ified  ch e ck  fo r  5 %  o f 
b o n d s  b id  for, p a y a b lo  to  th e  C i t y  T re a su re r, Is  req u ire d .

Chehalis County School District No. 28, Wash.—Bond: Offering .— P rop osa ls  will be  rece iv ed  until 1 p . m . to -d a y  
(Jan . 21) b y  G . J . T a y lo r , C ou n ty  T reasu rer (P . O . M on te- 
sa n o ), fo r  $ 6 0 ,000  w arrant fu n d in g  b on d s  at n o t ex ceed in g  
6 %  in terest.

D e n o m in a t io n  $1,000. In te re st  se m i-a n n u a l.  M a t u r i t y  20  v e a rs  su b 
ject to  c a ll a fte r  2 ye ars. Ce rtified  ch e ck  for 2 %  o f b o n d s  Is  req u ire d

Cherryvale, Montgomery County, Kan.—Bonds Offered by Bankers.—T h e $105,000  o]/z%  2 0 -y ea r  w ater-w ork s b on d s  
v o te d  on  D ec . 20 1910 (V . 91 , p . 1789) are be in g  o ffered  to  
in vestors , a t a p r ice  y ie ld in g  4 .8 0 % , b y  W eil, R o th  & C o. o f  
C h icago . D en om in ation  $ 1 ,00 0 . D ate  J a n . 1 1911. In te r 
est sem i-an n u a lly  a t the S ta te  fiscal a g en cy  in T o p e k a .

Cheviot (P. O. Cincinnati), Ohio.—Bond Sale.— O n J an . 3- 
the $8 ,200  5 %  T r e v o r  A v e n u e  im p rov em en t assessm ent 
b on d s  d escribed  in V . 91 , p . 1789, w ere aw arded  to  the 
W estern  G erm an  B ank  o f  C in cin n a ti for  $8 ,468  25 (10 3 .2 7 1 ) 
an d  a ccru ed  in terest. O th er b id s  rece iv ed  w ere as fo llow s :
S e a so n g o o d  &  M a y e r ,  C in ------$8,428 | W e il.  R o t h  & C o ., C in c in n a t i $8,428

iU a tu r ity  $820 y e a r ly  fro m  1912 to  1921 in c lu s ive .Cincinnati, Ohio.— Bond Sales in Year 1910.— D u rin g  the 
y ea r  1910 the c ity  o fC in cin n ati so ld  $ 6 ,4 0 8 ,8 8 5  general b o n d s  
and  $214 ,199  assessm ent b on d s , or a tota l o f  $ 6 ,62 3 ,0 8 4  new  
secu rities . T h e  d eta ils  o f  the general b on d s  d isp osed  o f, 
in clu d in g  th ose issues th e sale o f  w h ich  w e h av e  p rev iou s ly  
rep orted  in ou r co lu m n s, are as fo llow s :

A m o u n t. P u rp o se . D ate  o f  B o n d s . M a tu r i ty .A m o u n t. P u rp o se . D a te  o f B o n d s . M a tu r i ty .
$4,500 ‘ S t r e e t - Im p r o v e m e n t ___ _____ J a n . 1 1910 J a n . 1 1930
30,000 ‘ B a th -h o u se  . _ --------------- _____ J a n . 1 1910 J a n . 1 1930
12 ,0 0 0 ‘ S t r e e t - Im p r o v e m e n t ___ _____ J a n . 1 1910 J a n . 1 1930

1 ,0 0 0 ‘ S t r e e t - Im p r o v e m e n t ___ _____ Ja n . 1 1910 Ja n . 1 1930
20,0 00 ‘ P o l ic e -S ta t io n __________ _____ Fe b . 1 1910 F e b . 1 1950

2 ,2 0 0 • R e t a ln ln g - w a l l_________ .........Feb. 15 1910 Fe b . 15 1920
1,0 0 0 • S t r e e t - Im p r o v e m e n t___ .........Feb. 15 1910 F e b . 15 1920

2 0 0 ,000 W a te r -w o r k s  e x t  . . ___ _____ M c h . 15 1910 M c h . 15 1930
15,000 • B a th -h o u se  - _________ _____ M c h . 15 1910 M c h . 15 1030

5,500 • R e ta ln ln g -w a lls  ______ _____ M ch . 15 1910 M c h . 15 1920
10 ,0 0 0 • P a r k - Im p r o v e m e n t ____ ____ M c h . 15 1910 M c h . 15 1950
15,500 ‘ S t r e e t - Im p r o v e m e n t ___ _____ M c h . 15 1910 M c h . 15 1930
29,000 ‘ S t r e e t - Im p r o v e m e n t ___ ____ M c h . 15 1910 M c h . 15 1930

100 ,0 0 0 R e f u n d i n g ------------------------ 1 1910 A p r .  I d  ’40-’60
6 ,000 • S t r e e t - Im p r o v e m e n t___ ____A p r i l 15 1910 A p r i l 15 1920
6,300 • S t r e e t - Im p r o v e m e n t ___ ........ A p r i l 15 1910 A p r i l 15 1920
1,00 0 • S t r e e t - Im p r o v e m e n t ___ ........ A p r i l 15 1910 A p r i l 15 1920
4,700 • S t r e e t - Im p r o v e m e n t ___ _____ A p r i l 15 1910 A p r i l 15 1920
5,000 • S t r e e t - Im p r o v e m e n t ___ ........ A p r i l 15 1910 A p r i l 15 1920
2,300 • S t r e e t - Im p r o v e m e n t ___ ____ A p r i l 15 1910 A p r i l 15 1920
3.000 • S t r e e t - Im p r o v e m e n t ___ _____A p r i l 15 1910 A p r i l 15 1920
7,500 •S tree t a n d  p a r k ________ ____ A p r i l 15 1910 A p r i l 15 1050

10 ,0 0 0 • S tre e t - Im p ro v e m e n t____ _ . . A p r i l 15 1910 A p r i l 15 1925

1910 
1 1910  
1 1910 
1 1910  
1 1910  

15 1910  
1 1910 

15 1910 
1 1910  
1 1910 
1 1910  

15 1910 
1 1910 
1 1910  
1 1910 

15 1910 
15 1910 
15 1910  
15 1910  

1 1910 
1 1910 

15 1910  
1 1910 

15 1910 
1 1910 

15 1910 
15 1910 
15 1910 
15 1910 
15 1910  
15 1910 

1 1910  
1 1910 

15 1910 
15 1910 
15 1910 
15 1910  
15 1910 
15 1910 
15 1910 
15 1910 
15 1910  
15 1910 
15 1910  
15 1910 
15 1910 
15 1910 
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15 1910 
15 1910 
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1 1910 
1 1910 
1 1910 
1 1910 
1 1910 
1 1910 
1 1910 
1 1910 
1 1910 
1 1910 
1 1910  
1 1910 

15 1910  
15 1910 

1 1910 
15 1910 
15 1910  
15 1910

288.000  S tre e t  (c ity ’s p o r t io n ) ......................_ .M o h .  15 1910 M c h .  15 1930
24.500 ‘ S tre e t  (c ity ’s  p o rtio n )  - ............A p r i l  15 1910 A p r i l  15 1930
75.000  ‘ P o l ic e - s t a t io n _________________ A p r i l  15 1910 A p r i l  15 1950

283.000  ‘ V ia d u c t  c o n s t ru c t io n _________ A p r i l  15 1910 A p r i l  15 1950
7.500 ‘ B r id g e -c o n s t r u c t io n _________________A p r i l  15 1910 A p r i l  15 1930

20.000  ‘ L o d g in g - h o u s e ___________  A p r i l  15 1910 A p r i l  15 1920
6.200 ‘ B r id g e -c o n s t r u c t io n _________________ M a y  1 1910 M a y  1 1040
5.000 ‘ P a r k - Im p r o v e m e n t _________________M a y  15 1910 M a y  15 1930
4.500 ‘ Se w e r -c o n s tru c t io n ............... . M a y  15 1910
3,700 ‘ S t r e e t - Im p r o v e m e n t __________M a y

15.000 * B r id g e -c o n s t r u c t io n .   .......... . M a y
5.000 ‘ P a r k - Im p r o v e m e n t __________ M a y

700 ‘ S t r e e t - Im p r o v e m e n t __________M a y
9.500 ‘ S t r e e t - Im p r o v e m e n t ............... M a y
5.000 ‘ P a r k - im p r o v e m e n t ................. M a y

50.000 P a r k - Im p r o v e m e n t ............ A p r i l
41.000 Se w er (c ity ’s p o r t io n ) --------------- A p r i l
16.000 ‘ L i b r a r y ...............- ................... Ju n e
20.500  ‘ S t r e e t - Im p r o v e m e n t ............... J u n o
20.370  ‘ S t r e e t - im p r o v e m e n t ----------------J u n e
28,250  ‘ S tre e t (c ity ’s p o r t io n ) -------------Ju n e
10.000 ‘ S tre e t  (c ity ’s  p o r t io n ) ------------- Ju n e
3,420 ‘ S e w e r -c o n s t r u c t io n ------------------Ju n e

10.000 ‘ S t r e e t - Im p r o v e m e n t --------------- J u n e
1.000 ‘ S t r e e t - Im p r o v e m e n t _________ Ju n e
5.500 ‘ Se w e r-co n stru c t io n  .................J u n e
1.000 ‘ S t r e e t - Im p r o v e m e n t _________ J u n e

25.000  ‘ S t r e e t - r e p a ir ............................ Ju n e
4.000 ‘ S tre e t  (c ity ’s  p o r t io n ) ............. J u ly

200.000  H o s p i t a l .......................................A u g .
75.000 ‘ S t r e e t - r e p a ir ...... ......................J u n e
50.000 H o s p i t a l .......................................A u g .
12 .0 0 0  *C lt y -h a l I-e q u Ip m e n t ................. A u g .

250.000 H o s p i t a l ..................................... A u g .
5 .0 0 0  ‘ P a r k  P u rp o se s ......................... Se p t.

46.000 ‘ S tre e t- im p ro v e m e n t  ............... Se p t.
1.400 ‘ Se w er (c ity ’s  p o r t io n ) ............. Se p t.
8.200  ‘ S t r e e t - im p r o v e m e n t ............... Se p t.
5.500 ‘ S tre e t  (c ity ’s p o r t io n ) ............. Se p t.
2.400 ‘ S tre e t  (c ity ’s  p o r t io n ) ............. Se p t.
5.000 ‘ B a t h -h o u s e ............................  O c t .
4.000  ‘ C it y -h a l l e q u ip m e n t ................. O ct.

12.500 ‘ Se w er (c ity ’s p o r t io n ) ............. O c t.
10.000 ‘ S tre e t  (c ity ’s p o r t io n ) ............. O c t.
35.000  ‘ S tre e t  (c ity  s  p o r t io n ) ............. O ct.
12,685 ‘ S tre e t  (c ity  s  p o r t io n )________ O ct.

6.000 ‘ S tre e t  (c ity  s  p o r t io n ) ............. O ct.
6.500 ‘ S tre e t  (c ity ’s p o r t io n ) ............. O c t.
9,300 ‘ S tre e t  (c ity ’s  p o r t io n ) .............O c t.
2,800 ‘ S tre e t  (c ity ’s p o r t io n ) ............. O ct.
1.000 ‘ S tre e t- Im p ro v e m e n t  ...............O c t.

11,100 ‘ S t r e e t - Im p r o v e m e n t ............... O c t.
8 .500 ‘ S t r e e t - im p r o v e m e n t _________ O c t.

150.000 W a te r -w o rk s ,  e x te n s io n ........... Se p t.
8 .000 ‘ S tre e t  (c ity ’s  p o r t io n ) ------------- O ct.
4.500 ‘ S t r e e t - Im p r o v e m e n t ...............O c t.
6,560 ‘ S t r e e t - Im p r o v e m e n t ...............O c t.
6 ;000 ‘ S t r e e t - im p r o v e m e n t ...............O c t.
2 .000 • S t r e e t - Im p r o v e m e n t ............... O c t.
6.000 ‘ S t re e t  ( c ity ’s  p o r t io n ) ............. O e t.

33.500 ‘ S tre e t  (c ity ’s  p o r t io n ) ............. N o v .
25.000 ‘ S t r e e t - im p r o v e m e n t ............... N o v .

3.500 ‘ S e w e r-co n stru c t io n  ................. N o v .
6.000 ‘ S tre e t - Im p ro v e m e n t  ............... N o v .

300 ‘ S t r e e t - Im p r o v e m e n t ...............D e c .
7 .500 • s t r e e t - im p r o v e m e n t ............... D e c .
9.500 • S t r e e t - Im p r o v e m e n t ............... Deo.
2 .000 • S t r e e t - Im p r o v e m e n t ............... D e c .
1.500 ‘ S tre e t  (c ity ’s  p o r t io n ) ............. Deo.

22.000 ‘ S tre e t  (c ity ’s p o r t io n ) ............. Deo.
9.000 ‘ S tre e t  (c ity ’s p o r t io n ) ............. Deo.
6.000 ‘ S tre e t  (c ity ’s  p o r t io n ) ............. D e c .

25.000 ‘ F ir e -d e p a r tm e n t ....................... Deo.
7 .500 ‘ Se w er (c ity 's  p o r t io n ) ............. Deo.
7.500 ‘ Se w er (c ity ’s p o r t io n ) ............. Deo.

800.000 G r a d e -c r o s s in g _________________ D e o.
1.000. 000 P a r k  a n d  B o u le v a r d ------------------ D e c .
1.000. 000 H o s p i t a l .....................................Deo.

‘ P u rc h a se d  b y  S in k in g  F u n d ,  d  Su b je o t  to  c a ll in  a n d  a fte r th e  earlie r
y e a r  a n d  m a tu ro  In  the  la te r  ye ar.

M c h .
A p r i l
A p r i l
A p r i l
A p r i l
A p r i l
M a y
M a y
M a y
M a y
M a y
M a y
M a y
M a y
M a y
A p r i l
A p r i l
Ju n e
Ju n e
J u n e
Ju n o
Ju n e
Ju n e
Ju n e
J u n e
Ju n e
J u n e
Ju n e
J u ly
A u g .
Ju n e
A u g .
A u g .
A u g .
Se p t.
S e p t.
Se p t.
Se p t.
S e p t.
Se p t.
O c t
O ct.
O c t.
O c t.
O c t.
O c t.
O c t.
O c t.
O ct.
O c t.
O c t.
O c t.
O c t.

1940  
1 1950  
1 1930 
1 1930 
1 1920 
1 193() 

15 1930  
1 1950 

15 1940  
1 1950  
1 1950  
1 1925 

15 1930  
1 1930  
1 1920  
1 1925  

15 1920 
15 1920  
15 1920  
15 1911 

1 1930  
1 1960  
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1 1960  

15 1930 
1 1960 

15 1950 
15 1950  
15 1920 
15 1930  
15 1930 
15 1930  
1 193 0 
1 1930  

15 1930  
15 1930  
15 1930  
15 1930  
15 1930  
15 1930 
15 1930  
15 1930 
15 1920  
15 1950  
15 1940 

S e p t. l5 d '3 0 - ’50 
O ct.  15 1930 

15 1925 
15 1930  
15 1925  
15 1920  
15 1930

O ct.
O ct.
O c t.
O ct.
O ct.
N o v .
N o v .
N o v .
N o v .
Deo.
Deo.
Deo.
Deo.
Deo.
Deo.
Deo.
D e c .
D e c .
Deo.
Deo.
Deo.
Deo.
D e c .

1930
1950
1930
1930
1020
1930

1 1930
1925  

1 1920 
1 1930 
1 1030 
1 1930 

15 1940 
15 1030 

1 1930 
15 1950 
15 1950  
15 1960

T h e a b o v e  b on d s  all ca rry  4 %  in terest.
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Chicago, 111.— W est Park D istrict.— Bond Sales in 1 0 1 0 .—  
O n ly  one b on d  issue o f $25 ,000  w as p u t ou t b y  th is d istrict 
last y ea r . T h e  b o n d s  w ere issued for  h igh w a y  im p ro v e 
m en ts  and  carry  4 %  in terest. T h ey  are 1 -20-year (serial) 
b on d s  d a ted  Jan . 1 1910 and  w ere sold  to  the H arris ir u s t  
& S a v in gs  B an k  o f  C h icago  at 9 8 %  and a ccru ed  in terest.No Action Yet Taken.— N o a ction  has y e t  been  taken  lo o k 
in g  tow a rd s  the issuance o f the $ 1 ,00 0 ,0 0 0  p a rk -im p rov e 
m en t b o n d s  v o te d  on  N o v . 8 1910 (V . 91, p . 1*142).

Claremore School District No. 14 (P. O. Claremore), Rogers County, Okla.— Bond Offering. I rop osa ls  will be 
rece iv ed  a t  an y  tim e b y  H . Jenn in gs, Clerk B oard  o f  E d u ca 
tion , fo r  $9 ,500  5 %  go ld  co u p o n  sch oo l-b u ild in g , sites 
and  eq u ip m en t b on d s .

D e n o m in a t io n  to  su it  pu rch ase r. In te re s t  se m i-a n n u a l.  M a t u r i t y  25 
vparq  B o n d e d  debt, n o t  in c lu d in g  th is  Issue , $20,000. N o  i lo a t ln g  de b t.  
A sse sse d  v a lu a t io n  In  1910, $1,928,520.

Clark County (P. O. Springfield), Ohio.—Bond Offering.—  
P rop osa ls  will be  rece iv ed  until 2 p . m . F eb . 1 b y  the C ou n ty  
C om m issioners, H . G . W ra ig h t, J . E . L ow ry  an d  N . M . 
C artm ell, fo r  $4 ,761 24 5 %  co u p o n  ch a n n e l-im p rov em en t 
b o n d s .

A u t h o r it y  S e c t io n s  6480, 6492 a n d  6493, G e n era l C o de . D e n o m in a t io n  
$500, e x cep t one b o n d  or $261 24. D a te  F e b . 1 1911. In te re s t  se m i
a n n u a lly  a t  th e  C o u n ty  T re a su re r ’s o ffice. M a t u r i t y  $261 24 A u g .  1 1911 
a n il $500 each s ix  m o n th s  fro m  F e b . 1 1912 to  F e b . 1 1916 In c lu s iv e .  B o n d s  
a rc  ta x -e x e m p t.  Ce rtified  ch e ck  fo r $500, p a y a b le  to  the  C o u n t y  C o m m is 
s ion ers, Is  req u ire d .

Cleveland H eights, Cuyahoga County, Ohio.— Bond Sale. 
— R ep o rts  state  th at on  Jan . 3 the $12 ,276  4 % %  co u p o n  
E u clid  H eights B ou lev a rd  im p rov em en t assessm ent b on d s  
d escribed  in V . 91 , p . 1526, w ere aw arded  to  T h e  T illo tson  
& W o lc o tt  C o. o f  C leveland  fo r  $12 ,516  61 , the p r ice  thus 
b e in g  101 .96 . M atu rity  $276 O ct . 1 1912, $1 ,000  y e a r ly  on  
O ct . 1 from  1913 to  1918 in clu sive  and $2 ,000  on  O ct . 1 in 
each  o f  the years 1919, 1920 and 1921.

Coalinga, Fresno County, Cal.— Bonds Voted.— R ep orts  
sta te  th a t $40 ,000  sew er-system  and sep tic -ta n k  b on d s  w ere 
fa v o ra b ly  v o ted  on  at an  e lection  held  recen tly . T h e  v o te  
w as 301 “ fo r ”  to  21 “ a g a in st .”

Coleman, Coleman County, T ex.— Bond Offering.— T h is 
c ity  is still ad vertis in g  fo r  sale the $20 ,000  5 %  5 -40 -year 
(o p tio n a l) e le ctr ic -lig h t-p la n t-im p rov em en t b on d s  dated  
Ju ly  1 1910 and m en tion ed  in V . 91 , p . 1467.

T h ese b on d s  w ere registered  b y  the S ta te  C om p tro ller  on  
Jan . 11.College Hill, Hamilton County, Ohio.—Bond Offering.— 
P roposa ls will b e  rece iv ed  until 12 m . F e b . 13 b y  F . R . 
S tron g , V illage C lerk , fo r  $4 ,000  4 %  co u p o n  C ary A v e . 
ex ten sion  b on d s .

D e n o m in a t io n  $500 o r $100, to  su it  p u rch a se r. D a te  M a r c h  1 1911. 
In te re s t  se m i-a n n u a l.  M a t u r i t y  M a rc h  1 1931. C e rt ified  che ck  fo r  5 %  
o f b id , p a y a b le  to  th e  V i l la g e  T re a su re r, Is  req u ire d . P u rc h a se r  to  p a y  
acc ru e d  In terest.

Colonial Beach, W estmoreland County, V a .—Bonds Voted. 
— A  p rop os ition  to  issue $37 ,000  sew er and  im p rov em en t 
b on d s  carried  b y  a v o te  o f  55 to  9 , it is s ta ted , a t an  election  
held J an . 12.

Columbia County (P. O. Dayton), W ash.—Bond Sale.—  
O n D ec . 3 1910 $16 ,000  6 %  w a rra n t-fu n d in g  b o n d s  w ere 
aw arded  to  the C olu m bia  N ationa l B ank  in D a y ton  a t par

D e n o m in a t io n  $500. D a te  J a n .  3 1911. In te re s t  J a n .  1 a n d  J u ly  1. 
M a t u r i t y  J a n .  1 1917, su b je c t  to  c a ll a fte r  2 ye ars.

Columbus, Cherokee County, K ans.—Bond Election Proposed.—We are in form ed  th a t n oth in g  will be  d on e  
look in g  tow ard s the h o ld in g  o f  the p rop osed  b o n d  e lection  
(V . 91 , p . 1343) u ntil the regu lar sprin g e lection  is held  n ex t 
A p r il. T h e  C ity  Clerk w rites us th a t it is p rop osed  to  v o te  
on  b o n d s  fo r  a  com p le te  sew er system  and a lso p oss ib ly  fo r  
sch oo l-b u ild in g  a d d ition s .

Cook County (P. O. Chicago), 111.— No Action Yet Taken. 
— N oth in g  has y e t  been  d on e  in regard  to  issuing the $ 3 ,0 0 0 ,
000 4 %  go ld  h osp ita l-re con stru ction  and exten sion  b on d s  
v o te d  (V . 91, p . 1526) on  N o v . 8 1910.

Copiah County (P. O. H azlehurst), M iss.—Bond Offering. 
— P roposa ls  will be  rece iv ed  until 12 m . F eb . 6 b y  the B oa rd  
o f  C ou n ty  S u perv isors  fo r  the $ 7 5 ,000  5 %  co u p o n  R o a d  D is
tr ict N o . 1 b on d s  v o te d  D e c . 3 1910. V . 91 , p . 1660.

A u t h o r it y ,  C h a p te r  149, L a w s  o f 1910. D e n o m in a t io n  $500. D a te  
F e b . 1 1911. In te re st  a n n u a lly  a t  the  C o u n ty  T re a su re r 's  o ffice. M a 
t u r it y  $500 y e a r ly  from  1922 to  1935 In c lu s iv e  a n d  $68,000 In  1936. B o n d s  
are  e x e m p t  fro m  a ll taxe s. Ce rtified  ch e ck  fo r 5 %  o f b o n d s  b id  for, p a y 
ab le  to  th e  P re s id e n t  B o a r d  o f S u p e rv iso r s ,  is  req u ire d . J . 11. L o n g  is  
C h a n c e ry  C le rk .Corpus Ohristi, Nueces County, T ex.—Bond Election.- 
I t  is s ta ted  th a t the C ity  C ouncil has ca lled  an  e lect ion  to  
v o te  on  the qu estion  o f  issuing $50 ,000  m u n icipa l w h arf 
b on d s .

Crawford County (P. O. Denison), Iow a.—Bonds Not to be Issued at Present.— W e are a d v ised  th at no a ction  w ill b e  
taken  until April or la ter lo ok in g  tow ard s the issuan ce o f  the 
co u n ty -p o o r -fa rm  b on d s  v o te d  (V . 91, p- 1467) on  N o v . 8
1910.

Crooksville School District (P. O. Crooksville), Perry County, Ohio.— Bond Offering.—P roposa ls  will be  rece iv ed  
until 12 m . F e b . 18 b y  J . C. D u n n , C lerk, fo r  $10 ,000  5 %  
co u p o n  sch oo l-b u ild in g  b on d s .

D e n o m in a t io n  $500. D a te  M a r c h  1 1911. In te re s t  se m i-a n n u a lly  a t  the  
C ro o k sv ille  B a n k  Co . M a t u r i t y  $500 each s ix  m o n th s  fro m  M a r c h  1 1912 
to  Se p t.  1 1921 in c lu s ive . B o n d s  a rc  e x e m p t  fro m  ta x a t io n .  C e rt ified  
ch e ck  fo r $100, p a y a b le  to  the C le rk , Is  re q u ire d . B o n d e d  d e b t, n o t  In c lu d 
in g  th is  Issue , $28,000. F lo a t in g  d e b t  $4,500. A sse sse d  v a lu a t io n  $1,
5 0 0 , 0 0 0 . ....................................................................  '

Crown Point School District (P. O. Crown Point), Lake County, In d .— Bond Sale.— On Jan . 16 the $21 ,000  5% 
sch oo l-h ou se  b on d s  d escribed  in V . 92 , p . 133, w ere p u r
chased b y  Joh n  B row n , P resid en t o f  the F irst N ationa l B ank  
o f  C row n  P o in t , a t  106.50  an d  a ccru ed  in terest. A  list o f  the 
b id d ers  fo llow s :
J o h n  B ro w n ,  C ro w n  P t . .a $ 2 2 ,3 6 5  00 
Jo sep h  T .  E l l io t t  &  S . ns,

In d ia n a p o l is  ___________ a22,303  35
F le tc h e r -A m e r lc a n  N a t .

B a n k ,  In d ia n a p o l i s ___ 22,281 50
G a v in  L .  P a y n e  &  C o .,

In d ia n a p o l is  ___________ a22,275  00
C h a s.  C .  W e d d in g  &  C o .,

In d ia n a p o l is  __________  22,271 50
H a r r is  T r . & S a v . B k . , C h Ic .  22,230 50

J. F . W l ld  &  Co., In d 'p o lls .a $ 2 2 ,2 0 0  90 
B re e d  &  H a r r is o n ,  C ln _ _  a22,186  50 
E .  M .  C a m p b e ll &  Co .,

In d ia n a p o l is  ___________ a2 2 ,0 56  00
P e o p le ’s S t a te  B a n k ,

| In d ia n a p o l is  __________  21,841 33
S .  A .  K e a n  &  C o ., O h io - .  21,714  00 
R o b t .  A .  K e e n e , C h ic a g o  21,672 00 
J . I I .  Y o u c h e _____ _______ a21,601 00

a  A n d  acc ru e d  In te re st.
M a t u r i t y  p a rt  each s ix  m o n th s  fro m  J u ly  16 1912 to  J a n .  16 1921 In c lu s iv e .

Custer County (P. O. Miles City), M ont.— Bond Offering.—  
P rop osa ls  will be  rece iv ed  until 2 p . m . F e b . 7 b y  O . C . 
H ay n es, C ou n ty  Clerk an d  R e cord er , fo r  $ 2 5 ,000  5 %  co u p o n  
P ow d er R iv e r  w a g on -b r id g e -con stru ction  b on d s .

A u t h o r it y ,  v o te  o f 1,016 “ fo r” to  963 “ a g a in s t ” a t  e lec tio n  h e ld  o n  N o v .  8 
1910 D a te  J a n . 1 1911. In te re s t  s e m i-a n n u a lly  a t  th e  C o u n t y  T r e a s 
u re r’s office. M a t u r i t y  Ja n . 1 1931, su b je c t  to  c a l l a fte r  10 years.

Custer County (P. O. Broken Bow), N eb.— Bonds Voted.—  
R ep orts  state  th at a fa v ora b le  v o te  w as ca st on  J an . 9 on  the 
p rop os ition  to  issue th e  $50 ,000  cou rt-h ou se  b on d s  m en 
tioned  in V . 91 , p . 1527.

Cuyahoga County (P. O. Cleveland), Ohio.—-Rond Offering.— P rop osa ls  will b e  rece iv ed  until 1 1 a . m . I  eb . 1 b y  the 
B oard  o f  C ou n ty  C om m issioners, J . F . G o ld en b og en , C lerk , 
fo r  the fo llow in g  4 % %  co u p o n  ro a d -im p rov em en t b on d s :
$10,980 G a rd n e r  R o a d  a sse ssm e n t b o n d s.  D e n o m in a t io n s  $500, excep t  

one b o n d  fo r  $480. M a t u r i t y  $480 o n  O c t .  1 1911, $500 each  s ix  
m o n th s  fro m  A p r i l  1 1912 to  A p r i l  1 1920 In c lu s ive ,  $1,000 o n  
O c t .  1 1920 a n d  $1,000 o n  A p r i l  1 1921.

22,660 G a rd n e r  R o a d  (c o u n ty ’s p o rtio n ) b o n d s. D e n o m in a t io n  $1,000, 
ex cep t one b o n d  for $660. M a t u r i t y  $660 on  O c t.  1 1911, $1,000  
each s ix  m o n th s  fro m  A p r i l  1 1912 to  O c t.  1 1919 In c lu s iv e  a n d  
$2,000 each  s ix  m o n th s  fro m  A p r i l  1 1920 to  A p r i l  1 1921 In c lu s ive .  

11,340 U n io n  R o a d  a sse ssm e n t b o n d s.  D e n o m in a t io n s  $500, excep t one  
b o n d  fo r  $340. M a t u r i t y  $340 o n  O c t.  1 1911, $500 each  s ix  
m o n th s  fro m  A p r i l  1 1912 to  O c t.  1 1919 In c lu s iv e  a n d  $1,000 each  
s ix  m o n th s  fro m  A p r i l  1 1920 to  A p r i l  1 1921 In c lu s ive .

23,510 U n io n  R o a d  (c o u n ty 's  p o rtio n ) b o n d s. D e n o m in a t io n s  $1,000, 
ex cep t one b o n d  fo r $510. M a t u r i t y  $510 O c t.  1 1911, $1,000 each  
s ix  m o n th s  fro m  A p r i l  1 1912 to  A p r i l  1 1919 In c lu s ive ,  $2,000 each  
s ix  m o n th s  fro m  O c t.  1 1919 to  A p r i l  1 1921.

39,288 F a ir m o n t  R o a d  a sse ssm e n t b o n d s. D e n o m in a t io n s  $1,000, ex cep t  
one b o n d  for $288. M a tu r i t y  $1,288 on  O c t .  1 1911, $2,000 each  
s ix  m o n th s  fro m  A p r i l  1 1912 to  A p r i l  1 1921.

11,480 F a ir m o n t  R o a d  (c o u n ty ’s p o rtio n ) b o n d s.  D e n o m in a t io n  $1,000, 
ex cep t one b o n d  fo r  $480. M a t u r i t y  $ 4 8 0 o n  O c t.  1 1911, $1,000  
y e a r ly  o n  O c t.  1 fro m  1912 to  1918 in c lu s iv e  a n d  $2,000 o n  O c t .  1 
In  each o f the  ye a rs  1919 a n d  1920.

A u t h o r it y  S e c t io n s  2294, 2295, 6912, 6912-1 a n d  6913, G e n era l C o d e .  
D a te  F e b . 1 1911. In te re st  A p r i l  1 a n d  O c t.  1 a t  th e  C o u n t y  T re a su re r ’s  
office. C e rt llle d  ch e ck  o n  a  b a n k ,o th e r  th a n  the  one m a k in g  b ld s .fo r  1 %  
of b o n d s  b id  for, p a y a b le  to  the  C o u n ty  T rea su re r, Is  req u ire d . C o n d it io n a l 
b id s  w ill n o t  be rece ived . P u rc h a se r  to  p a y  acc ru e d  in te re st. S e p a ra te  
b id s  are  req u ire d  fo r each  Issue .Dallas County (P. O. Dallas), T ex.— Bonds Authorized.—  
It  is s ta ted  th a t the C om m issioners h av e  au th orized  the 
issuance o f  $23 ,000  b o n d s  fo r  the repair o f  b rid g es.

Dawson County School D istrict No. 56 (P . O. Sidney), Mont.— Bond Offering.— P roposa ls  will b e  rece iv ed  until 
2 p . m . F e b . 25 b y  the S ch ool T rustees fo r  $1 ,000  b o n d s , at 
not ex ceed in g  6 %  in terest. M a tu rity  10 years , su b je ct  to  
call a fter  5 years . M ina H . S everan ce is D istrict C lerk .

Dawson Springs, Hopkins County, K y.—Bonds Not to be Offered at Present.— N o a ction  will be  tak en , w e are a d v ised , 
in the m a tter  o f  issuing the sew er b on d s  recen tly  v o ted  
(V . 91 , p . 1399) until their v a lid ity  has been  passed u pon  
b y  the cou rts .

Delphos, Allen and Van Wert Counties, Ohio.—Bond Sale. 
— T h e P ro v id e n t Savin gs B ank  & T ru st C o. o f  C in cinn ati 
w as th e  successfu l b id d er  on  Jan . 10 fo r  the $13 ,000  5 %  
s tree t-im p rov em en t (v illa g e ’ s p o r tio n ) b on d s  described  in 
V . 92 , p . 69. T h e ir  o ffe r  w as $ 1 3 ,9 3 9  25— the price  thus 
be in g  107 .225 .

Denison, Grayson County, T ex.— Bonds Not Yet Offered.—  
W e  are ad v ised  u nder d a te  o f  Jan . 13 th a t the $50 ,000  5 %  
1 -25-year (seria l) w ater-w ork s-ex ten sion  b on d s  v o te d  on  
O ct . 8 1910 and  registered  on  N o v . 10 1910 b y  the State 
C om p tro ller  (V . 91 , p . 1400) h av e  n o t y e t  been  advertised  
fo r  sale.

Detroit, Mich.— Bond Offering.— P rop osa ls  will b e  re
ce iv ed  until 11 a . m . Jan . 31 b y  D a v id  E . H einem an , C ity  
C om p tro ller , fo r  $300 ,000  p u b lic -sch oo l and  $130,000  p u b lic -  
sew er 3 y2%  co u p o n  (w ith  pr iv ilege  o f  reg istra tion ) b o n d s .

D e n o m in a t io n  $1,000. D a te  F e b . 1 1911. In te re s t  se m i-a n n u a lly  a t  
the  o ff ic ia l b a n k  o f the  c it y  o f D e tro it  In  N e w  Y o r k  C i t y  o r  a t  the o ffice  o f  
the  C it y  T rea su re r, a t  the  o p tio n  o f the  ho lde r. B o n d s  a re  e x e m p t  f ro m  
a ll ta x a t io n  In  M ic h ig a n .  A  d e p o s it  In  ca sh  o r ce rtified  ch e ck  o n  a n y  n a 
t io n a l b a n k  In  the  U n ite d  S ta te s,  o r  a n y  S ta te  b a n k  In  D e tro it,  fo r  2 %  o f 
b o n d s  b ill fo r. Is  req u ire d . P u rc h a se r  to  p a y  a cc ru e d  In te re st.

Doerun, Colquitt County, Ga.— Vote.— W e  are advised  
th at the v o te  ca st a t  the e lection  h eld  last m on th , w hich 
resulted  in fa v o r  o f  the p rop os ition s  to  issue the $8 ,500  
s ch oo l-b u ild in g  and  $6 ,500  w a ter-w ork s  6 %  b on d s  (V . 91 , 
p . 1723), w as 61 “ fo r ”  to  25 “ a g a in st .”  M atu rity  p a rt 
y ea rly  on  F e b . 1 fo r  30 years .

Donnelly, Stevens County, Minn.—Bond Offering.—  
P rop osa ls  will b e  rece iv ed  until 7 p . m . F e b . 15 fo r  $4 ,200  
w ater-w ork s b on d s  a t n o t ex ceed in g  6 %  in terest.

Authority vote of 28 to 8 at election held Jan. 19. Maturity $600 yearly on July 1 from 1911 to 1917 Inclusive.
Douglasville, Douglas County, Ga.—Bond Offering.— P r o 

posals w ere asked fo r  until y esterd a y  (Jan . 20 ) by J.%R. 
H u tch eson , M ayor, fo r  the $20 ,000  5 %  g o ld  cou p on  o r  regis-
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terecl w ater-w ork s b o n d s  v o te d  on  N o v . 28 1910. V . 91 , 
p . 1527.

A u t h o r it y ,  S e c t io n s  377-381, C o d e  ot 1898, V o l.  1. D e n o m in a t io n  $ 1 ,
000. D a te  M a r c h  1 1911. In te re s t  a n n u a lly  a t  p lace  s u ita b le  to p u rch ase r.  
M a t u r i t y  M a r c h  1 1941. B o n d s  a re  e x e m p t  fro m  a ll m u n ic ip a l taxe s.  
B o n d e d  de b t, In c lu d in g  th is  Issue , $30,000. F lo a t in g  de b t, $4,000. 
A sse sse d  v a lu a t io n  In  1910, $502,151. T h e  re su lt  o t th is  o ffe r in g  w a s  n o t  
k n o w n  to  u s  a t  th e  h o u r  ot g o in g  to press.

Dublin, Laurens County, Ga.—Bond Sale— On Jan . 17 
the $30 ,000  5 %  2 9 -y ear g o ld  co u p o n  w a ter-w ork s, e lectric- 
ligh t and stree t-im p rov em en t b on d s  described  in V . 92, 
p . 133, w ere aw arded  to  J . H . H ilsm an  & C o. o f A tla n ta  
at 103.14  a n d  a ccru ed  in terest.

Duluth, St. Louis County, Minn.—Bonds Authorized.—  
A ccord in g  to  local pap ers , the C ity  C ouncil on  D ec . 29 1910 
passed an ord in a n ce  au th or iz in g  the issuance o f  $300,000  
4 34)% w ater and  ligh t b o n d s . T h e  p rop os ition  w ill n ow  be 
su b m itted  to  the v o ters  a t the general e le ct ion  in F eb ru a ry .

Duncan, Stephens County, Okla.—Bonds Voted and Sold. 
— P rop os ition s  to  issue .$12,000 w ater-w ork s and  $38 ,000  
sew er b on d s  w ere fa v o ra b ly  v o te d  on  Jan . 10, it is s ta ted . 
It is fu rth er rep orted  th at a rran gem en ts  h ave been  m ad e 
w ith  O k lah om a C ity  in v estors  fo r  the d isp osa l o f  the b o n d s .

East Palestine, Columbiana County, Ohio.—Bonds Awarded in Part.— O f the $20 ,000  434j%  c ou p on -w a ter - 
w ork s-im p rov em en t b o n d s  o ffered  on  D e c . 31 1910 and 
described  in  V . 91, p . 1790, $5 ,50 0  w ere pu rch ased  b y  the 
P rov id en t Savin gs B a n k & T r u s t  C o . o f C incinnati a t 102.114 
and a ccru ed  in terest. A  list o f  the b id d ers  fo llow s:
P ro v id e n t  S a v in g s  B a n k  &  T r u s t  C o ., C in c in n a t i______________ $5,616 27
F ir s t  N a t io n a l B a n k ,  E a s t  P a le s t in e ......................................... .. 5,575 00
F ir s t  N a t io n a l B a n k ,  C le v e la n d ..................................................  5,567 00
Se a so n g o o d  &  M a y e r ,  C in c in n a t i . . .......................................... .. 5,559 00

El Dorado County (P. O. Placerville), Cal.—Bond Offering. 
— P roposa ls  w ill be rece iv ed  until 10 a . m . M ay 2 b y  T ed  C. 
A tw o o d , C ou n ty  C lerk, fo r  $ 1 2 0 ,000  5 %  cou rt-h ou se -b u ild in g  
b on d s .

Denom ination $500 . In terest annual. M aturity  1-30-yearly, after the fifth year. Certllled check for 2 %  of bid Is  required. The county 
ha s no bonded debt a t present.

El Dorado Paving Im provem ent D istricts Nos. 2 and 3 (P. O. El Dorado), Ark.— Bond Sale.— W e are a d v ised  th a t 
the $9 ,000  b on d s  o ffered  on  M ay 5 1910 (V . 90, p . 1191) w ere 
aw arded  to  the A m erican  B a n k  & T ru st C o. in E l D o ra d o .

Elmore County (P. O. W etum pka), A la.—Bond Election.—  
An e lection  is to  be  held  in this co u n ty  F e b . 13, it is s ta ted , 
to  v o te  on  the qu estion  o f  issuing $ 1 7 0 ,000  5 %  g o ld  cou p on  
roa d -im p rov em en t b on d s .

T h e se  b o n d s  w ere a d v e rt ise d  to  be so ld  J a n .  23 (V .  91, p. 1790). b u t  It  
Is fu rth e r  s ta te d  th a t  In  s u b m it t in g  th e  p ro p o s it io n  a t  the ge n era l e lec tion  
In  N o v e m b e r  1910 tw o  w o rd s, “ b o n d  Is su e ,” w ere m isp lace d . .

El Reno, Okla.— Bond Sale.— R e p o rts  sta te  th a t $250,000  
5 %  2 5 -y ear w a ter-w ork s b on d s  o ffered  on  N o v . 1 1910 h ave 
been aw arded  to  A . J . M cM ah on  o f  O k lah om a C ity  a t par.

Ephraim, Sanpete County, U tah .— Description of Bonds.—  
T h e $18 ,000  2 0 -y ear w a ter-w ork s  b o n d s  aw arded  on  D ec. 17 
1910 to  the S ta te  B oard  o f  L a n d  C om m issioners (V . 92, 
p . 133) are d a ted  F eb . 1 1911 an d  bear in terest a t 5 % .  D e 
n om in ation  $ 1 ,00 0 . In terest sem i-an n u a l.

E ssex County (P. O. Newark), N . J .— Bond Offering.—  
P roposals will b e  rece iv ed  until 2 p . m . F e b . 8 b y  the F in ance 
C om m ittee  o f  the B oa rd  o f  C hosen  F reehold ers, A m os  W . 
H arrison, C h airm an , fo r  the fo llo w in g  4 3 ^ %  cou p on  g o ld  
b on d s m en tion ed  in V . 92 , p . 133:
$100,000 h o sp ita l b o n d s, d u e  F e b . 1 1951.

150,000 p la n k -ro a d  b o n d s, d u e  F e b . 1 1951.
50.000 fso la t lo n -h o sp lta l b o n d s, d u e  F e b . 1 1951.
50.000 P a s sa ic  R iv e r  B r id g e  bo n d s, du e  F e b . 1 1931.
D e n o m in a t io n  $1,000. D a te  F e b . I 1911. In te re st ,  c o m m e n c in g

Fe b . 1 1911, p a y a b le  s e m i-a n n u a lly .  B id  m u s t  be  u n c o n d it io n a l a n d  be 
m ad e  on  each Issu e  se p a ra te ly .  C e rt llle d  ch e ck  fo r 1 %  o f each Issue  b id  
for Is  req u ire d . P u rc h a se r  to  p a y  acc ru e d  in terest. T h e  genu inene ss o f the  
b o n d s  w ill be certified  to  b y  the U n ite d  S ta te s  M o r t g a g e  &  T r u s t  C o . o f  
N e w  Y o r k  C it y .  T h e y  w ill be re ad y .fo r.d e llv c ry^ o n  F e b .  15 1911.

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

Fall River, M ass.— Loans Negotiated in 1910.— D uring 
the y ea r  en din g  D ec . 31 1910 th is c ity  b orrow ed  in a n tic ip a 
tion  o f  the co lle ct ion  o f  tax es, $35 0 ,0 0 0 . T h e  loan s w ere 
m ade as fo llow s:
A m ount. W ith Whom Negotiated. Rate o f  D iscount. M aturity o f  L oa n . 
$100,000  E s t a b r o o k  &  C o ., B o s to n  3 .5 3 %  &  $2 p re m iu m  N o v .  21 1910

100,000 F .  S .  M o se le y  &  C o ., B o s to n  3 .3 9 %  & $225 prem . N o v .  15 1910
50.000 U n io n  M i l l s  4 %  J u ly  1 5  1 9 1 0
75.000  F ir s t  N a t .  B a n k ,  B o s to n  4 %  O c t.  18 1910
25.000  E s t a b r o o k  &  C o ., B o s to n  3 .5 3 %  O c t .  31 1910
Certain  o f  these loans were p rev iou s ly  rep orted  in the 

“ C h ron ic le " T h ey  are in clu d ed  a b o v e , h ow ev er , in ord er 
th at w e m a y  h av e  a com p lete  record  o f  all the tem p ora ry  
loans n eg otia ted . T h e  perm an en t b o n d  issues sold  last 
y ea r , a m ou n tin g  to  $ 1 ,1 9 9 ,5 0 0 , w ere all rep orted  in these 
co lu m n s.

Falls City, Polk County, O re.— Bond Offering.— P rop osa ls  
will be  received  until 7:30 p . m . F e b . 7 for  $25 000 w ater
w ork s b on d s m en tion ed  in V . 91, p . 1790.

A u t h o r it y  v o te  o f 148 to  2 1  a t  e lec tion  he ld  J a n .  2. In te re s t  n o t  to  
exceed 6 % .  M a t u r i t y  F e b . 15 1 9 3 1 .

Ferndale, Bucks County, P a.—Bond Election.— A ccord in g  
to  rep orts , a p rop os ition  to  issue $10 ,000  sch oo l-h ou se  b on d s 
will be su b m itted  to  a  v o te  o f  the p eop le  on  M arch 4.

Flathead County (P. O. Kalispell), M ont.—Road Sale.__
On Jan . 10 the $ 5 2 ,500  5 %  10-20 -year (op tion a l) cou p on  
b r id g e -con stru ction  b on d s  d escribed  in V . 91 , p .  1790 were 
a w arded  to N . W . H alsey  & C o. o f  C h icago a t 103 .16  and

[V o l . l x x x x i i .

a ccru ed  in terest and b lank  b on d s . T h ere w ere nine b ids 
re ce iv ed , a m o n g  them  b e in g  E . H. R ollin s  & Sons o f  C h icago 
w h o  b id  102.417 an d  a ccru ed  in terest.

Flint, Genesee County, Mich.— No Action Yet Taken.— N o 
step s h av e  y e t  been  tak en  look in g  tow ard s the issuance o f 
the $ 4 0 0 ,000  w a ter-w ork s-ex ten sion  and im p rov em en t b on d s  
m en tion ed  in  V . 91, p . 1467. W e are in form ed  th a t the 
c ity  is w a itin g  to  receive  the p lan s from  the en gineer b e fore  
ta k in g  a n y  a ction .

Florence, Lauderdale County, A la.— Bond Election.— T he 
vo te rs  w ill d ec id e  on  F eb . 7 w h eth er or  n o t  $ 1 5 ,000  5 %  20- 
y ea r  N orm al S ch oo l b on d s  shall be  issued .

Forrest County (P. O. H attiesburg),M iss.— Bond Sale.—  
O n Jan . 6 the $100,000  5 %  30 -y ear n orm a l-co llege  b on d s  
w ere a w arded  to W eil, R o th  & C o. o f  C in cinn ati a t 100 .10 .

D e n o m in a t io n s  $500 a n d  $1,000. D a te  D e c .  1 1010. In te re s t  se m i
a n n u a lly  In  N e w  Y o r k .  See Ite m  u n d e r  h e ad  o f M is s is s ip p i  In  V .  9 1 , p .  1737.

Fort Valley, Houston County, Ga.— Bond Election — 
P ap ers  sta te  th at the C ity  C ouncil has passed  a resolu tion  
p r ov id in g  fo r  an e lection  to  v o te  on  the q u estion  o f  issuine 
$ 3 0 ,000  sch oo l-b u ild in g  b on d s .

Fort Worth, Tarrant County, T ex.— R oads Voted.—The 
e lection  held Jan . 13 is rep orted  to  h ave resulted  in fa v o r  o f  
the p rop os ition s  to  issue the fo llo w in g  b on d s : $95 ,000  to  
con stru ct fire-halls, $120,000  to  con stru ct p o lice -s ta tion s  
$50 ,000  fo r  s treet-ex ten sion s , $15 ,000  to  co n stru ct a c ity ’ 
w areh ou se, $20 ,000  to  bu ild  a h osp ita l, $150,000  to  fund 
d e b t  in curred  b y  the c ity  fo r  the im p rov em en t o f  the w a ter
w orks an d  $1 ,35 0 ,0 0 0  for  the ex ten sion  o f  the w a ter-w ork s .

Fostoria, Seneca County, Ohio.— Bonds Not Sold.—No 
b ids w ere rece iv ed  on  Jan . 14 fo r  the s ix  issues o f  4 * ^ %  
co u p o n  sew er-con stru ction  assessm ent b on d s , aggreffatim i 
$4 ,11 0 , d escribed  in V . 92, p . 133. 66  *  8

Franklin County (P. O. Brookville), In d .—Bond Sale.— 
O n Jan . 12 the $89 ,000  4 %  l l j^ - y e a r  (av era ge ) ta x -free  
co u p o n  cou rt-h ou se-rep a ir  and rem odelin g  b on d s  described  
in  V . 91 , p . 1790, were aw arded to  G avin  L . P a yn e  & Co o f 
In d ia n a p olis  fo r  $91 ,696  55 (10 3 .029 ) and accru ed  in terest.—  
a basis o f a b o u t 3 .6 5 % .

Franklin County Common School D istricts (P. O. Mt Vernon), T exas.—Bond Offering.— G . E . C ow an , C ou nty  
Ju d g e , is o fferin g  a t par the fo llow in g  5 %  10-20 -year (o p 
tion a l) sch oo l d istrict bond s: $1 ,200  o f  D istrict N o . 18, $800 
D istr ict N o . 17 and  $700 D istrict N o . 20 b on d s . T h e  $1 ,200  
issue w as registered  b y  the S tate  C om p tro ller  on  N o v . 14 
1910 and  the o th er  tw o issues on  N o v . 3 1910. See V . 91, 
p . 1343 and  1467. All the b on d s  are in  d en om in a tion  o f 
$100 ea ch .

Franklinton Township (P. O. Franklinton), Franklin County, No. Car. Bond Offering.— P roposa ls  w ere asked for 
until 12 m . y es terd a y  (Jan . 20) b y  B . T . G reen , S ecretary  o f  
B oa rd  o f  R o a d  T rustees, fo r  $30 ,000  5 %  cou p on  road  b on d s  
d ated  Jan . 1 1911.

In te re st  J a n u a r y  a n d  J u ly  a t  the  H a n o v e r  N a t io n a l B a n k  In  N e w  Y o r k  
C ity .  - M a t u r i t y  .30 years. T o ta l  de b t. In c lu d in g  th is  Issue , $40,000. 
A sse sse d  v a lu a t io n ,  $1,600,000. T h e se  b o n d s  were p re v io u s ly  o ffered  on  
A u g .  2 1910. Se e  V .  91, p . 290.

Gainesville, Cooke County, T ex.—Bond Sale.— A  fa v ora b le  
v o te  w as cast on  Jan . 10 (V . 91 , p . 1790) on  the p rop os ition  
to issue the $150 ,000  5 %  10-40 -year b on d s  to  pu rchase 
the p lan t o f  the G ainesville  W ater C o . T h e  p r o p e rty  was 
so ld  under foreclosu re  on  O ct . 26 1910 to  rep resen ta tives  o f 
the b on d h o ld ers , from  w h om , p resu m a b ly , the p u rch ase 
will be  m a d e .

W e are a d v ised  th a t the a b o v e  b o n d s  w ere b o u g h t  on 
-Jan. 18 b y  the T h os . J . B o lg er C o. o f  C h icago .

Galva, Henry County, 111.—Bonds Voted.— A n  e lection  
held D ec . 31 1910 resu lted , it is s ta ted , in fa v o r  o f  a p ro 
p osition  to  issue $9 ,000  sew erage-d isp osa l-p lan t and  stree t- 
im p rov em en t b on d s .

Garfield, Bergen County, N. J .— No Action Yet Taken.— 
U p to  D ec. 31 no further a ction  had y e t  been  taken  look in g  
tow ard s the issuance o f  the $12 ,500  sew erage-sy stem  and 
the $25 ,000  e le ctr ic -lig h t-p la n t b on d s  v o ted  (V . 91 , p . 1467) 
on  N ov . 15 1910.

Giles County (P. O. Pearisburg), V a.— Bond Sale.— On 
Jan. 2 the $ 3 0 ,000  5 %  cou p on  b r id g e -con stru ction  b on d s  
described  in V . 91, p . 1277, w ere sold  to A . J . H o o d  & C o. o f 
D e tro it  a t 100.06 . T h e  o th er b idd ers  w ere:
S .  A .  K e a n  <Ss C o ., C h ic a g o — P a r ,  less $250 c o m m is s io n .
U n io n  S a v in g s  B a n k  &  T r u s t  C o ., C in c in n a t i— P a r, le ss $450 co m m is s io n .  
M c C o y  & C o ., C h ic a g o — P ar. less $500 co m m is s io n .
C . I I .  C o ffin , C h ic a g o — $30,011, less $900 co m m is s io n .

M a t u r i t y  fro m  1915 to  1920 In c lu s ive .

Girard, Macoupin County, 111,— Bonds Authorized— I t  is 
s ta ted  th at the C ity  Council has v o te d  to  issue $5 ,00 0  fire- 
en gine b o n d s .

Glendale, Maricopa County, Ariz.—Bonds Voted.—A n 
e lection  held D ec. 31 1910, resu lted , it is s ta ted , in fa v o r  of 
p rop os ition s  to  issue $8 ,000  s tree t-im p rov em en t and  $2 ,000  
fire-apparatu s b o n d s . T h e  v o te  was 39 “ fo r ”  to  11 “ a g a in s t ."

Granite County (P. O. Philipsburg), M ont.— Bond Offering.— P roposa ls  will be  received  until 10 a . m . F eb . 21 b y  
F . E . W ilem an , C ou n ty  Clerk and R e co rd e r , fo r  $50 ,000  
4 }^ %  co u p o n  b on d s  v o ted  on  N o v . 8 1910.

In te re s t  M a r c h  1 a n d  Se p t.  1 a t  the  C o u n t y  T re a su re r 's  o ffice  o r  a t  the  
C h a se  N a t io n a l B a n k  In  N e w  Y o r k  C ity .  M a tu r it y ,  $5,000 y e a r ly  b e g in 
n in g  ten  ye ars  fro m  date . Ce rtllled  ch e ck  fo r $1,500, p a y a b le  to  W m .  D in g 
w a ll,  C h a irm a n  B o a r d  o f C o u n ty  C o m m is s io n e rs ,  Is  req u ire d .
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Grants P ass, Josephine County, Ore.—Bond Sale.— On 
J an . 11 $19 ,972  02 6 %  street b on d s  w ere aw ard ed  to  the 
W arren  C on stru ction  C o . a t par and  a ccru ed  in terest.

Greenburgh (Town) Union Free School District No. 4 (P. O. H astings-on-H udson), W estchester County, N . Y .— Bond Sale.—On Jan . 18 the $55 ,000  4 j / j%  co u p o n  b on d s  
d escribed  in  V . 92 , p . 134, w ere aw arded  to  K ou n tz e  B ros , 
o f  N ew  Y o rk  C ity  a t 102.883.

M a t u r i t y  $1,000 o n  J a n .  1 1913 a n d  $2,000  y e a r ly  o n  J a n .  1 fro m  1914  
to  1940 In c lu s ive .

Haddon H eights, Camden County, N . J .—Bond Offering —  
P roposa ls  will be  rece iv ed  until 8 p . m . F eb . / b y  F rederick  
Fries, M a y or, fo r  $40 ,000  4 ^ %  sew era ge -sy stem -con stru c
tion  b on d s .

B o n d s  to  be  co u p o n  or reg iste re d  a t  th e  o p tio n  o f p u rch a se r.  In te re s t  
se m i-a n n u a l.  M a tu r i t y  30 years. Ce rtified  ch e ck  o n  a  n a t io n a l b a n k  fo r  
5 %  o f b id , p a y a b le  to  the  B o r o u g h  T re a su re r, is  requ ired .The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department.

Haddonfield, Camden County, N. J .— No Action Yet Taken. 
— W e are a d v ised  under d a te  o f  Jo.n. 6 th at n o a ction  has 
y e t  been  taken  look in g  tow ard s the issuance o f  the $150,000  
s tree t-im p rov em en t b o n d s  v o te d  (V . 91 , p . 819) on  S ep t. 20 
1910.

Hamilton County (P. O. Chattanooga), Tenn.—Bonds Proposed.— It is rep orted  th at th is c o u n ty  is con sid erin g  the 
issuance o f  cou rt-h ou se , b ridge and  road  b on d s  a m ou n tin g  
to  $ 1 ,7 4 0 ,0 0 0 .

Hardin County (P. O. Kenton), Ohio.—Bond Offering.—  
P roposa ls will be  rece iv ed  until 12 m . Jan . 23 b y  E lm er J. 
C arey , C ou n ty  A u d ito r , fo r  $27 ,240  5 %  d itch -co n s tru ctio n  
b on d s .

A u t h o r it y ,  S e c t io n s  3489, 0492 a n d  6493, G e n era l C o de . D e n o m in a 
tions: 3 b o n d s  o f $1,170 each, 3 b o n d s  o f $270 each, 3 b o n d s  o f $680 each, 
4 b o n d s  o f $1,290 each, 4 b o n d s o f $1,720 each, 2 b o n d s  o f $240 each, 2 
b o n d s o f $220 each, 4 b o n d s  o f $1,270 each, 4 b o n d s  o f $300 each a n d  4 
b o n d s o f $410 each. D a te  D e c. 1 1910. In te re st  se m i-a n n u a l.  M a 
tu r it y  $7,570 In  1911 a n d  In  1912, $7,110 In  1913 a n d  $4,990 In  1914. Ce r-  
tllled  ch e ck  o n  so m e  K e n t o n  b a n k  (or cash ) fo r  $500, p a y a b le  to  the  C o u n ty  
A u d ito r ,  is  req u ire d .Bond Sale.— On Jan . 3 the $37 ,107  89 4 co u p o n  re fu n d 
ing b on d s  d escribed  in V . 91 , p . 1724, w ere a w a rd ed , it is 
s ta ted , to  the W estern -G erm an  B ank  in C incinnati fo r  $ 3 7 ,
870 89 , the price  thus be in g  101.89 . B on d s  are ta x -e x e m p t . 
In terest a t the C ou n ty  T reasu rer ’s o ffice . M atu rity  $12 ,107  89 
S ep t. 1 1915, $12 ,000  S ep t. I 1910 and  $13 ,000  S ep t. 1 1917.

Harris County (P. O. Houston), Tox.—Bonds Voted.—  
E arly return s in d ica te  th at a fa v ora b le  v o te  w as cast on  
Jan . 10 on  the p rop os ition  to  issue the $ 1 ,25 0 ,0 0 0  b on d s  to 
deep en  the H ou ston  ship ch ann el. See V . 91, p . 1791.

Heavener, Le Flore County, Okla.— Bond Sale.— On 
Jan . 4 the $50 ,000  6 %  25 -y ear co u p o n  w ater-w ork s b o n d s  
described  in V . 91 , p . 1791, w ere aw arded  to  R . J . E d w a rd s 
o f O k lah om a C ity  a t par and a ccru ed  in terest. A  b id  o f  par 
was also rece iv ed  from  S. A . K ean  & C o. o f  C h icago.

Hecla, Brown County, So. D ak.—Bond Offering.— P ro 
posals will b e  rece iv ed  until 8 p . m . Jan . 23 b y  C. E . N orth , 
V illage C lerk , fo r  $8 ,000  5 %  co u p o n  w a ter-w ork s  b on d s .

D e n o m in a t io n  $250. In te re st  a n n u a lly  In  I lc c la .  M a t u r i t y  15 y e a rs ,  
su b je c t  to  c a ll a fte r  5 ye ars. B o n d s  are  e x e m p t from  ta x a t io n .  Ce rtified  
che ck  fo r  2 % , p a y a b le  to  the  V i l la g e  C le rk , Is  req u ire d . A sse sse d  v a lu a t io n  
$100,000.Helen i , Mont.—  Vote.— As stated  in V . 92 , p . 134, the 
p rop os ition  to issue the $050,000  5 %  m u n ic ip a l-w a ter-p la n t 
b on d s  carried  on  Jan . 9 . W e  are n ow  ad v ised  th a t the v o te  
was 814 “ fo r ”  to  491 “ a ga in st” . T h e  b on d s  will m ature 
$150,000  Jan . 1 1921, $150,000  Jan . 1 1920 and $350,000  
Jan . 1 1931, the first tw o p a y m en ts  bein g  su b je ct  to  call 
a fter  3 years and  the last p a y m en t a fter  5 years . U p to  
Jan . 12 n o d ate  had been  fixed fo r  the sale o f the b on d s .

Hidalgo County Common School D istricts, T exas.— Bonds Registered.— T h e  S ta te  C om ptro ller  on  Jan . 2 registered 
$10 ,000  D is tr ict  N o . 4 and $9 ,000  D istrict N o . 10 5 %  10-20- 
year (op tion a l) b on d s ; also $6 ,000  5 %  4 0 -y ear b on d s  o f  
D istrict N o . 5.

Higginsport, Brown County, Ohio.—Bond Sale.— O n 
Jan. 16 the $5 ,000  5 %  cou p on  re fu n d in g  b on d s  d escribed  in 
V . 92 , p . 134, w ere pu rch ased  b y  the F irst N ation a l B ank  o f 
H igg in sport a t 103.12 and a ccru ed  in terest. M a tu rity  part 
each  six  m on th s from  S ep t. 1 1920 to  S ep t. 1 1929 in clu sive .

Holland and Olive Townships School District No. 5, Ottawa County, Mich.—Bond Offering.— T h is  d istrict is 
o fferin g  a t p r iva te  sale $6 ,000  site-pu rch ase and  s ch o o l
bu ild in g  b on d s .

A u t h o r it y ,  e lection  he ld  N o v .  8 1910 p u r su a n t  to  S e c t io n s  4717 to  4720, 
C o m p lie d  L a w s  o f 1897, a s  a m e n d e d  p a r t ic u la r ly  b y  A c t  N o .  3o6 o f 1907, 
p age  327. M a tu r i t y  $500 ye a r ly ,  on  o r a b o u t  Fe b . 1. N o  d e b t a t  present.  
A sse sse d  v a lu a t io n ,  $200,000. E s t im a te d  v a lu e  $500,000. D r .  J . W .  
V a n d e n  B e r g  Is  Se c re ta ry  o f the  B o a r d  o f E d u c a t io n .

Homer, Claiborne Parish, L a.—Bond Offering.— P rop osa ls  
will b e  received  until 8 p . m . F eb . 7 b y  A . R . Joh n son , 
M ayor, fo r  $40 ,000  5 %  cou p on  w ater b on d s .

D e n o m in a t io n  $1,000. D a te  J a n . 1 1910. In te re st  se m i-a n n u a lly  a t  
the T o w n  T re a su re r ’s o ffice  or the  H a n o v e r  N a t io n a l B a n k  In  N e w  Y o r k  
C it y ,  a t  o p t io n  o f ho lde r. In te re st  to  J a n .  1 1911 cance led . M a tu r i t y  
J a n . 1 1950, su b je c t  to  c a ll a fter 20 ye ars. Ce rtified  che ck  fo r - %  o f b o n d s  
b ill for, p a y a b le  to  th e  T o w n  T re a su re r, Is  requ ired , lh e  b o n d s  w ill be  
certified  a s  to  the ir  ge nu inene ss b y  the U n ite d  S ta te s  M o r tg a g e  &  I ru st  Co.  
o f N e w  Y o r k  C i t y  a n d  the ir le g a l ity  w ill be a p p ro v e d  b y  M e ssr s .  C a ld w e ll &  
H eed  o f N e w  Y o r k  C it y ,  w h ose  o p in io n  w ill be de livered  to  the p u rch ase r.  
D e liv e ry  o f b o n d s  to  be m ad e  on  or a b o u t  F e b . 15 1911. P u rc h a se r  to  p a y  
accrue d  In te re st  from  J a n . 1 1911. B id s  to  be m ad e  o n  b la n k  fo rm s fu r 
n ishe d  b y  the  tow n . A sse sse d  v a lu a t io n  1909, $566,180. A sse sse d  v a lu a 
t io n  1910, $600,020. A c tu a l v a lu e  (e st im a te d ), $1,000,000. G .  G . G ill  
Is T o w n  C le rk .

H ouston, Harris County, T ex.—Bonds Voted.— W e  see it 
rep orted  in  local pap ers  th a t the e lection  h eld  J an . 10 re
su lted  in fa v o r  o f  the p r o p os ition  to  issue the $500 ,000  4 j^ %  
10-30 -year (o p tio n a l) v ia d u ct  b o jid s  m en tion ed  in V . 91 ,
p . 1662.

Ingham  County (P. O. M ason), Mich.—Loan Election.—  
A n  e lection  w ill be h eld  A pril 3 to  v o te  on  p rop os ition s  to  
b orrow  the fo llow in g  a m ou n ts : $ 1 4 ,000  to  bu ild  an  a d d ition  
to  the co u n ty  p o o r  house or  $3 ,00 0  to  install h eat, lig h tin g , 
san itary  p lu m b in g  and  fire p r o te c t io n  fo r  the said p o o r  h ou se .

Ionia, Ionia County, Mich.— No Bonds Proposed.— W e are 
in form ed  th a t the rep orts  w hich  app eared  in som e o f  the 
new spapers th at th is c ity  p rop osed  to  issue $ 7 5 ,000  fa c to r y -  
b on u s b o n d s  are erron eou s.

Janesville, Rock County, W is.— Description of Bonds.—  
T h e  $ 2 5 ,000  F ou rth  A v en u e  b rid g e  an d  the $ 1 7 ,000  R a cin e  
S treet b r id g e -con stru ction  b o n d s  v o te d  o n  N o v . 8 1910 
(V . 91 , p . 1343) are co u p o n  in fo rm  an d  ca rry  sem i-ann ual 
in terest a t the ra te  o f  5 % .  D en om in ation  $500 . Date 
Jan . 1 1911. D ate  o f  o fferin g  n o t  y e t  d e term in ed .

Jefferson School District (P. O. W est Jefferson), Madison County, Ohio.—Bond Offering.— P rop osa ls  will b e  rece iv ed  
until 12 m . F e b . 1 b y  the B oard  o f  E d u ca tio n , J oh n  M . G illi- 
v a n , C lerk, fo r  $25 ,000  4 c o up o n  h ig h -sch oo l-b u ild in g  
and  furn ish in g b on d s .

D a te  “ d a y  o f sa le .” In te re s t  M c h .  1 a n d  S e p t.  1 at th e  C o m m e rc ia l B a n k  
In  W e s t  Je lle rso n . M a tu r i t y  $500 on  M c h .  1 fro m  1912 to  1916 in c lu s ive ,  
$300  each  s i f Z n t h s  fro m  S e p t.  1 1916 to  M c h  1 1918 In c lu s iv e  $ 400  each  
s ix  m o n th s  fro m  Se p t.  1 1918 to  M c h .  1 1921 In c lu s ive , $500 each  six  
m o n th s  fro m  S e p t.  1 1921 to  M c h .  1 1921 In c lu s ive , $600 each  s ix  m o n th s  
fro m  Se p t.  1 1926 to  M c h .  1 1929 in c lu s ive , $700 each  s ix  m o n th s  from  
Se p t.  1 1929 to  S e p t.  1 1931 in c lu s ive , $800 y e a r ly  ° n f^ ’ 11p A rot1)? 
to  1936 In c lu s iv e  a n d  $700 due  y e a r ly  o n  S e p t.  1 fro m  1932 to  1035  
In c lu s iv e .  Ce rtified  che ck  for 3 %  o f b o n d s  b id  fo r  is  I  u r-
chaser to  p a y  acc ru e d  In te re st. N o  d e b t a t  present. A sse sse d  v a lu a t io n ,  
$720,000.Jersey City, N. J .— Bond Sales in 1910. T h e  fo llow in g  
4 %  b on d s  w ere sold  b y  th is c ity  du rin g  the yea r 1910:
$30,000  5 0 -yca r  p a rk  b o n d s  d a te d  N o v .  1 1910.
100,000 5 0 -ye ar  sch o o l b o n d s  d a te d  A p r i l  1 1910.

B oth  issues w ere taken  b y  the S in king F u n d .
Jones County (P. O. Anson), T ex.—Bond Sale.— T h e 

$6 ,83 8  5 %  5 -1 0 -y ea r  (o p tio n a l) re fu n d in g  b on d s  registered 
b y  the S ta te  C om p tro ller  on  N o v . 23 1910 (V . 91, p . 1528) 
are be in g  held b y  fu n d s o f  M atag orda  C ou n ty .

Kenmore, Erie County, N. Y .— Bond Award Postponed.— 
W e  are in form ed  th a t no a ction  w ill b e  taken  until J an . 23 
on  the fo llow in g  b id s , w h ich  w ere rece iv ed  on  J a n . 16 for  
$9 ,500  rea l-esta tc-p u rch ase  b on d s  offered  on  th a t d a y : 
A d a m s  & C o . ,  N .  Y .  (4.60s)$9,509  O O lG e o . M .  H a h n ,  N .Y . (4 .9 0 s )$ 9 ,5 1 2  35
D o u g la s  F e n w ic k  &  C o ., S .  A .  K e a n  &  C o .,C h ic .(5 s) .  9 ,699 50

N e w  Y o r k  (4 .7 0 s )............. 9,502 8 5 1 F a rso n , S o n & C o . , N . Y . ( 5 s )  .  9 ,600 00

Kenmore School District (P. O. Kenmore), Summit County, Ohio.— Bond Offering.— P rop osa ls  will b e  received  
until 12 m . F eb . 2 b y  J . W . H orn er, C lerk, B oard  o f E d u ca 
tion , fo r  $7 ,500  5 %  co u p o n  sch ool-en la rgem en t b o n d s .

A u t h o r it y ,  Se c t io n s  7625, 7626 a n d  7627, G e n era l Code. D e n o m in a t io n  
$500. D a te  M a r c h  1 1911. In te re s t  se m i-a n n u a lly  a t  th e  o ffice  o f B o a rd  
of E d u c a t io n .  M a t u r i t y  $1,500 y e a r ly  o n  Se p t.  1 fro m  1917 to  1921 
In c lu s iv e .  B o n d s  are  tax -free . N o  d e p o sit  req u ire d . B o n d e d  de b t, in 
c lu d in g  th is  issue, $15,500. N o  l lo a t ln g  de b t. A sse sse d  v a lu a t io n  1911. 
$2,000,000.Koochiching County (P. O. International Falls), Minn.—Bond Sale.— W c  h av e  ju s t  been  advised  th a t $25 ,000  4 %  
2 0 -y ear ja il-b u ild in g  b on d s  w ere sold  on  J u ly  1 1910 to  the 
S ta te  o f  M in nesota. In terest an n u a lly  in J u ly .

La Cygne, Linn County, K ans.—Bond Election.— A  p r o p o 
sition  to  issue $30 ,000  w ater an d  ligh t b on d s  will be  v o ted  
u pon  A pril 4 .

L afayette, Chambers County, A la.—Bonds Not Yet Sold. 
— N o aw ard  has y e t  been  m ad e o f  the $40 ,000  5 %  w ater
w ork s and  e le ctr ic -lig h t-im p rov em en t b on d s  v o te d  on 
M arch 7 1910 (V . 90 , p . 927) an d  offered  on  M ay 2 1910. 
M a tu rity  J u ly  1 1940.

Lake Borgno Levee D istrict, L a.—Bond Sale.— On D ec . 19 
1910 the $7 ,00 0  5 %  lev ee -im p rov em en t b on d s  m en tion ed  in 
V . 91, p . 1661, w ere aw arded  to  D aniel C. H o ld en .

D e n o m in a t io n  $1,000. In te re st  J u n e  a n d  D e cem be r. B o n d s  are  da te d  
in  1902 a n d  m a tu re  in  1952, su b je c t  to  ca ll,  how ever, a fte r  40 ye a rs.

L a k e w o o d , C u y a h og a  C o u n ty , O h io .— Bond Sale.— It  is 
sta ted  th at on  Jan . 16 the fou r  issues o f  5 %  assessm ent im 
p rov em en t b on d s  aggregatin g  $52 ,430  an d  d escribed  in 
V . 92, p . 134, w ere aw arded  to  the M ansfield Savin gs B ank 
in M ansfield fo r  $ 54 ,871 , the price  thus be in g  104.655.

Lancaster, Lancaster County, P a .— Bond Offering.— P r o 
posa ls  will be  rece iv ed  until 12 in . F eb . 1 b y  Frank B . M c
C lain , M ayor, a t the o ffice  o f  J . l i .  R a th fo n , C ity  C om p 
troller, fo r  $75 ,000  4 %  co u p o n  (w ith  priv ilege o f  registra 
tion ) w a ter-sy stem -im p rov em en t b on d s .

D e n o m in a t io n  $100, $500 o r $1,000 each, to  su it  pu rch ase r. D a te  A p r i l  1 
1911. In te re st  se m i-a n n u a lly  a t  the  C i t y  T re a su re r ’s o ffice. M a tu r i t y  
30 ye a rs  su b je c t  to  ca ll a fte r 20 y e a rs. C i t y  agrees to  p a y  S ta te  t a x  on  
b o n d s.  Ce rtified  check  for 2 %  o f b o n d s  b id  for, p a y a b le  to  the C i t y  C o m p 
tro lle r, Is  req u ire d .Leamington School District No. 7, Millard County, Utah.
— Bond Sale.— T h e S ta te  o f  U tah  w as aw ard ed  a t par in 
D ecem ber $5 ,000  5 %  im p rov em en t b on d s  o f  this d is tr ict . 
D ate D ec . I 1910. M atu rity  D ec . 1 1930.

Leflore County (P. O. Greenwood), M iss.—Bond Offering. 
— P rop osa ls  will b e  rece iv ed  until 12 m . F e b . 6 fo r  $60 ,000  
5 %  b rid g e  b on d s . T h ese securities are the unsold  p ortion  
o f an issue o f  $100 ,000  b on d s , the sale o f  $40 ,000  o f  w hich 
w as rep orted  in V . 90 , p . 1628.
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D a te  J a n . 3 1910. In te re st  s e m i-a n n u a lly  a t  th e  F ir s t  N a t io n a l B a n k  In  

G re e n w o o d . M a t u r i t y  th ir t y  ye ars. C e rt ifie d  ch e ck  o r c a sh  fo r  2 %  o f b id  
I s  req u ire d . W .  T .  C h a p m a n  is C o u n t y  T re a su re r .

L e  F lore  C ou n ty  (P . O. P o te a u ) , O k la .— Bonds Offered by Bankers.— A n issue o f  §5 0 ,0 0 0  6 %  2 5 -y ear fu n d in g  b on d s  
is b e in g  o ffered  to in vestors  b y  W e il, R o th  & C o. o f  C h icago . 
D en om in a tion  § 1 ,0 0 0 . D a te  J an . 2 1911. In te res t sem i
a n n u a lly  in N ew  Y o rk .

L ib e r ty  C entre S ch oo l D is tr ic t  (P . O . L ib e r ty  C en tre ), 
H e n ry  C ou n ty , O h io .—Bond Sale.— On Jan . 18 the §3 ,0 00  
5 %  co u p o n  sch ool b o n d s  d escr ibed  in V . 92 , p . 134, were 
a w arded  to  S ta cy  & B rau n  o f  T o le d o  fo r  §3 ,162  80 (10 5 .4 2 6 ) 
a n d  a ccru ed  in terest. A  b id  o f  § 3 ,1 5 5  70 w as a lso rece iv ed  
from  M . R eiser Jr. o f  N a p o leon . M atu rity  §500  y ea rly  on  
J an . 18 fro m  1924 to  1929 in clu s ive .

L o c k n e y  In d e p e n d e n t S ch oo l D is tr ic t  (P . O. L o c k n e y ) , 
F lo y d  C o u n ty , T e x .— Bonds Not Yet Sold.— W e are ad v ised , 
u n d er d a te  o f  J an . 2 , th a t no sale has y e t  been  m ade o f  the 
§1 3 ,5 0 0  5 %  20 -4 0 -yea r (o p tio n a l) b u ild in g  b on d s  m en tion ed  
in V . 91 , p . 1115. T h e y  w ere registered b y  the S ta te  C om p 
tro ller  on  D e c . 29 1910.

L o d g e p o le , C h eyen n e C o u n ty , N e b .—Bonds Voted.— A n 
e le ct ion  held  J an . 10 resulted  in fa v o r  o f  a p rop os ition  to  
issue §1 0 ,0 0 0  5 -2 0 -yea r (o p tio n a l) w ater-w ork s b on d s . T h e  
v o te  w as 42 “ fo r ”  to  19 “ a g a in st .”

L o n g v ie w , G re g g  C ou n ty , T e x .—Bonds Registered.— 'The 
S ta te  C om p tro ller  on  Jan . 9 registered  §7 ,0 00  w ater-w ork s 
an d  §1 ,9 9 6  b rid g e-rep a ir  5 %  20 -4 0 -yea r (op tion a l) b on d s .

L o s  A n g e le s , C a l.— Additional Sales of Owens River Bonds. 
— On Jan . 11 the c ity  pu rch ased  a t 100.50 , w ith  m on ey  
tran sferred  from  the S in k ing  F u n d , §476 ,000  o f  the § 8 ,2 6 4 ,
400 4 y2%  b on d s , the unsold  p ortion  o f  the §2 3 ,0 0 0 ,0 0 0  b on d s  
issued  fo r  the O w ens R iv er  A q u e d u ct  sy stem . T h e  b on d s  
are held su b je c t  to  the o p tion  o f  K ou n tze  B ros , and  A  B  
L each  & C o. o f  N ew  Y o rk  C ity . See Y . 91, p . 1115.

L o s  A n g e les  C ou n ty  (P . O. L o s  A n g e le s ), C a l.— Bond Offering.— P roposa ls  will be rece iv ed  until 2 p .  m . F eb  6 
a cco rd in g  to rep orts , fo r  §5 2 5 ,0 0 0  4 j^ %  h igh w a y  b on d s! 
D en om in ation  § 1 ,0 0 0 . In terest sem i-ann ual. T h ese b on d s  
are p a rt o f  the issue o f  § 3 ,5 0 0 ,0 0 0  b on d s , §1 ,0 5 0 ,0 0 0  o f  w hich  
w ere so ld  on  N o v . 23 1908 to  E . II . R ollin s  & Sons o f  San 
F ran cisco  a t 104.775 and  §5 2 5 ,0 0 0  on  O ct. 17 1910 to  the 
H arris T ru st & Savin gs B ank  o f  C h icago . S ee,V . 91 , p . 1115.

L o u isv ille , K y .— Bonds to be Offered Shortly.— A ccord in g  
to  rep orts , §2 5 0 ,0 0 0  o f  the § 1 ,0 0 0 ,0 0 0  4 ^ %  4 0 -y ear h osp ita l 
b on d s  m en tion ed  in V . 92, p . 131, will be  offered  fo r  sale in 
th e  near fu tu re .

L o w e ll, M a ss .— Bond Sales in 1910.— T h is c ity  sold  six 
issues o f  4 %  b on d s , a ggreg atin g  §2 4 1 ,0 0 0 , during last y ea r . 
W h ile  p ra c tica lly  all o f  these sales w ere rep orted  b y  u s, we 
are rep rin tin g  the list o f  loans be low  in ord er th at ou r  record s 
m a y  be com p le te :

A m o u n t. P u rp o se . D ate . M a tu r i ty .  P u rch aser. P a id
$ 50 ,000  S e w e r ____ M a y  1 ’10 M a y  1 ’ l l - ’20 IM e r r i l l ,  O ld h a m

68.000  S t r e e t ------- d o  d o  J &  Co .. B o s to n  100 549
20.000  M u n ic ip a l.  D e c . 1 '10  D e c .  1 ’ l l - ’20 A  B .  L e ach  &  Co . 104.059
60.000  W a t e r ------- d o  d o  A d a m s  &  C o . 102 064
40,400  B r i d g e s — Se p t.  1 ’10 S e p t.  1 ' l l - ’20 lO ld  C o lo n y  100

2,600  P o l i c e ____ D e c. 1 ’10 D e c .  1 ’ l l - ’20 / T r u s t  Co.

L u x o ra  S ch oo l D is tr ic t  (P . O. L u x o r a ) , M iss iss ip p i C ou n ty ,
A r k .—Bond Sale.— An issue o f  §1 2 ,50 0  6 %  school b on d s  
w as d isp osed  o f  d u rin g  D e c . 1910 to  the W m . It. C om p ton  
C o. o f  S t. L ou is  a t  par.

D e n o m in a t io n  $500. D a te  J u ly  1 1910. In te re s t  se m i-an n u a l. M a t u r l t v  
f ro m  1911 to  1923 In c lu s ive .  y

M a h on in g  C ou n ty  R o a d  D is tr ic t  N o . 1, O h io .—Bond Offering.— P rop osa ls  will be  rece iv ed  until 11 a : m . F e b . 13 (d a te  
ch an ged  from  Jan . 30) b y  F ran k  A gn ew , S ecretary  R oa d  
C om m issioners, R o o m  N o . 420 , D olla r  B ank B ld g ., Y ou n g s
to w n , fo r  §1 2 5 ,0 0 0  4 J ^ %  roa d -b u ild in g  and im p rov em en t 
b on d s .
.. D c n o m In a t lo n  $1,000. D a to  F e b . 15 1911. In te re st  se m i-a n n u a lly  a t  
th e  C o u n t y  T re a su re r ’s oriiee. M a t u r i t y  $2,000  o n  Fe b . 15 a n d  $3,000,on  
A u g .  15 each ye ar  fro m  1912 to  1936 In c lu s iv e .  C e rtified  che ck  on  a  
Y o u n g s to w n  b a n k  for $5,000 Is req u ire d . P u rc h a se r  m u st  be p rep ared  to  
ta k e  the  b o n d s b y  F e b . i s  1911: if la ter, w ith  accrue d  in terest.

Malden, M ass.—Loans Issued in 1910.— D uring the year 
1910 this c ity  pu t o u t  §7 0 ,00 0  lon g -te rm  b on d s  an d  n ego
tiated  § 6 0 0 ,000_ tem p ora ry  or short-t^ rm  loans. All o f  these 
w ere rep orted  in the “ C h ron ic le”  a t variou s tim es during 
the yea r b u t the list o f  tem p ora ry  loan s furn ished  b y  the c ity  
au th orities  d iffers s lig h tly  from  th a t com p iled  from  ou r 
record s and  fo r  this reason  w « pr in t the c i t y ’s figures b e low . 
A m o u n t. M a tu r i ty .  W ith  W hom  N ego tia ted . R a te  o j  D iscou n t.
$ 15 0 ,0 00  O c t.  18 1 9 1 0 .. F .  S .  M o se le y  & Co ., B o st.  3 .9 9 %  & $3.50 prem .

100.000 N o v .  13 1 9 1 0 .. B o n d  &  G o o d w in , B o sto n . 4 .0 9 %
100.000 D e c . 21 1 9 1 0 .. B la k e  B ro s .  &  Co .. B o sto n . 3 .9 4 %  & 60 cts. prem .
100.000 Ja n . 14 1 9 1 1 _ _ E s ta b ro o k  & C o ., B o s t o n .  4 .3 5 %

50,000 A p r i l  10 1 9 1 1 . .B o n d  &  G o o d w in , B o s t o n .  3 .7 1 %
100.000 A p r i l  10 1911 . . B la k e  B r o s . & C o ., B o sto n . 3 .6 4 %

Manchester, Coffee County, Tenn.— Bond Election Proposed .—-Stop* are b  ing taken  look in g  tow ard s the h o ld in g  o f 
an  e *e c tion  to  v o te  on  the qu estion  o f issu ing b on d s .

Maple Rapids School District No. 4 (P. O. Maple Rapids), Clinton County, Mich.—Bond Offering.— P roposa ls  w ill be  
rece iv ed  until 4 p . m . F eb . 9 by  O . M . S n yd er, Clerk B oard  
o f  E d u ca tio n , fo r  §9 ,9 00  4 y2%  D istrict N o . 4 b on d s .

exoet,.*; °,n.c b o n d  o f $900. In te re st  a n n u a lly  a t  
y)®, H e w it t  &  G ro o m  In  M a p le ’ R a p id s .  M a tu r i t y  $900 In  2 ye ars
a n d  $1,000 y e a r ly  thereafte r. Ce rtified  ch e ck  for $100 Is  req u ire d .

M a ricop a  C ou n ty  (P . O. P h o e n ix ) , A r iz.—Bonds Defeated. 
— A  p rop os ition  to  issue §15 0 ,0 0 0  Special R o a d  D istrict 
N o . 3 b on d s  was de fea ted  a t an e lection  held Jan . 3 .

M a rlb oro , M id d lesex  C o u n ty , M a ss .—Temporary Loan.— • 
A loa n  o f  §3 0 ,0 0 0 , due O ct . 10 1911, w as n eg o tia ted , on  
Jcin. 1 / ,  w ith  E s ta b ro o k  & C o. o f  I3oston a t 3 .3 4 %  d iscou n t.

M a ry sv ille , U n ion  C ou n ty , O h io .—Bonds Authorized.—  
i ,  has bcen , Passed p r o v id in g  fo r  the issuance o f
§1 ,3 00  4 ^ 2 %  co u p o n  b on d s  to  redeem  ou ts ta n d in g  brid g e  
certifica tes . °
, r a a  f r  v 2 0 0 , ex cep t one b o n d  o f $100. In te re s t  se m i-a n n u a l

to ^ M a rc h  V  1915^'Ynclusive *  ̂ a a ti '’20° eacl1 s lx  m o n t, ls  fro m  Se p t.  1 1912

M ason  C ity , C u ster C o u n ty , N e b —  Bonds Not Sold.—N o 
sale has y e t  been  m ade o f  the § 2 ,0 0 0  6 %  park  b on d s  m en 
tion ed  m  V . 91 , p .  1528.

M a ssa c h u se tts .— Bond Offering.— P rop osa ls  w ill b e  re
ce iv ed  until 12 m . Jan . 30 b y  E lm er A . S teven s , T reasu rer 
and  R ece iv er G eneral a t B oston , fo r  the fo llow in g  3 ) 4 %  g o ld  
registered b on d s  aggreg atin g  §2 ,2 4 1 ,0 0 0 , m en tion  o f w hich  
w as m ade in V . 92 , p . 135:
$500,000 g ra d e -c ro ss ln g -a b o llt lo n  b o n d s, d u e  $17,000 v c a r lv  o n  Nov 1

f e  S V o fS  ?nclusl|ve'USlVC “ J

300.000 C h a rle s  R iv e r  B a s in  bonds, due  $8,000 y e a r ly  o n  J a n  1 from  \ 0\2
d e l u s i v e ™ '1131™  ^  50,000 y c a r ly  1 f ro m  1945 to  1950

50.000 M e tro p o lita n  P a r k  b o n d s,  d u e  $2,000  y e a r ly  on J a n  1 fro m  m i 1* 

In c lu s iv e n °1US*Ve U" d  5 I , °°° y c " ly  ®n J» n . 1 f r o m  1022 to  1951
5 6 .0 0 0  M e tr o p o lita n  s e w e r  b o n d s , d u e  $ 2 ,0 0 0  y e a r ly  o n  J a n . 1 fr o m  191 2  t o  19 3 9  I n c lu s iv e .

200.000  M e t ro p o lit a n  w a te r b o n d s, du e  $5,000  y e a r ly  o n  J a n  1 from  1 9 1 2  
to  1951 In c lu s ive .

358.000  p r iso n  a n d  h o sp ita l b o n d s, d u e  $12,000 y e a r ly  o n  N o v  1 fro m  
)01 1  to  1938 In c lu s iv e  a n d  $11,000 o n  N o v .  1 in  each o f th e  ye ars  
19«>9 a n d  1940.

435.000 S ta te  h ig h w a y  bo n d s, du e  $15,000 y e a r ly  o n  O c t.  1 from  1 9 1 1  to  
1935 In c lu s iv e  a n d  $12,000 y e a r ly  o n  O o t. 1 fro m  1930 to  1940  
In c lu s ive .

46.000 S u ffo lk  C o u n t y  co u rt-h o u se  b o n d s, d u e  $2,000  y e a r ly  o n  Se p t.  1 
fro m  1911 to  1933 In c lu s ive .

C e rtifle d  che ck  fo r 2 %  o f b id , d ra w n  o n  a  n a t io n a l b a n k  or t ru s t  c o m 
p a n y  d o in g  bu s in e ss  In  M a ssa c h u se t t s  o r  N e w  Y o r k  C ity ,  a n d  m a d e  p a y a b le  
to  the  T re a su re r  a n d  R e ce iv e r-G e n e ra l,  Is  req u ire d . T h e  b o n d s  a re  t a x -  
e x e m p t  In  M a s sa c h u se t t s .

M a tto o n  T o w n sh ip  (P . O . M a tto o n  C ity ), C oles  C ou n ty ,—Bond Offering.— P roposa ls  will be rece iv ed  until 2 p . m . 
F e b . 15 b y  F ran k  B erry , T ow n  C lerk , fo r  §4 6 ,0 0 0  4 %  
re fu n d in g  ra ilroa d -a id  b on d s .

A u t h o r it y  C h a p te r  113. R e v ise d  S ta tu te s .  D e n o m in a t io n  $ 1 ,0 0 0 . D a te  
J u ly  1 1 9 1 1 . In te re s t  a n n u a l.  M a tu r i t y  J u ly  1 1931. Ce rtified  che ck  fo r  
$500, p a y a b le  to  VV. A .  H o o ts ,  S u p e rv iso r ,  Is requ ired . O ff ic ia l c ircu la r  
sta te s  th a t  there  h a s  ne ve r been a n y  d e fa u lt  In  the p a y m e n t  o f p r in c ip a l 
or In te re st  o n  a n y  o f the  to w n sh ip ’s o b lig a t io n s  a n d  th a t  there Is  n o  co n 
tro v e r sy  or li t ig a t io n  p e n d in g  th re a te n in g  the c o rp o ra te  ex iste nce  or th e  
b o u n d a r ie s  o f the  m u n ic ip a l i ty  o r  the  t it le  o f Its  presen t o ff ic ia ls  to  the ir  
re sp e ctive  o ffices or the  v a l id i t y  o f these  or a n y  o th er o u ts t a n d in g  b o n d s.  
T h is  issue  w a s  to  h a v e  been so ld  O c t.  4 1910, but, a s  sta te d  in  V .  91, p. 898  
the sa le  w a s  p o stp o n e d .

M edia  S ch oo l D is tr ic t  (P . O. M ed ia ), D e la w a re  C ou n ty , P a .—Bond Offering.— P rop osa ls  will b e  rece iv ed  until 12 m . 
F eb . 4 b y  H enry  C. S n ow den  Jr. fo r  § 2 6 ,0 0 0  4 %  co u p o n  
sch ool b on d s . In terest sem i-an n u a l. M a tu rity  25 yea rs , 
su b je ct  to  call a fter  ten  yea rs .

M en om in ee  S ch oo l D is tr ic t  (P . O. M en o m in e e ), M en om i
nee C ou n ty , M ich .— Bonds Defeated.— A  p rop o s it io n  to  issue 
§35 ,000  b on d s was defea ted  at an  e lection  held D e c . 19 b y  
a v o te  o f  4 “ fo r ”  to  240 “ a g a in st .”

M erid ian , L a u d erd a le  C ou n ty , M iss .— Bonds Proposed.—  
L oca l papers state  this c ity  is con sid erin g  the issuan ce o f  
§100 ,000  sch ool b on d s .

M ifflin  T o w n sh ip  S ch oo l D is tr ic t  (P . O . E a st C o lu m b u s), 
F ran k lin  C o u n ty , O h io .—Bonds Voted.— A n e lection  held 
Jan . 14 resulted in fa v o r  o f  a p rop os ition  to  issue §2 0 ,00 0  
bu ild in g  b on d s . T h e  v o te  w as 158 “ fo r ”  to  113 “ a g a in st .”

M ilford  C en tre , U n io n C o u n ty , O h io .— Bond Sale.— R e p o r ts  
state  th at the three issues o f 5 %  co u p o n  b on d s  d escr ib ed  in 
V . 92 , p . 69, w ere d isp osed  o f on  Jan . 10 as fo llo w s : § 6 ,5 0 0  
L a st S tate  S t. and §9 ,0 0 0  W est State  S treet sp ecia l-assess
m en t b on d s  so ld  to  the C itizens’ N ationa l B a n k  o f  W ooster 
fo r  §6 ,7 57  50 (10 3 .961 ) and  § 9 ,3 3 8  50 (1 0 3 .7 6 1 ) re sp ectiv e ly  
and §7 ,5 00  E ast and W est State  S t. (v illa g e ’s p o r tio n ) b o n d s  
a w arded  to  the W estern -G erm an  B a n k  o f  C in cin n a ti at 
103.268. M a tu rity  from  one to  ten  years .

M ilw a u k ee , C lackam as C ou n ty , Ore.—Bond Election.— 
An election  will be  held F e b . 13 to  v o te  u pon  am en d m en ts 
to  the ch arter p r ov id in g  for  the issuance o f  § 5 ,0 0 0  6 %  sew er 
and  street b on d s . M atu rity  in 10 years .

M in n eap olis , M in n .—Bond Offering.— P rop osa ls  will be 
received  until 2 p . m . F eb . 2 b y  the C om m ittee  on  W a y s  an d  
M eans, care o f  D an . C. B row n , C ity  C om p tro ller , fo r  §5 0 0 ,0 0 0  
4 %  co u p o n  w a ter-w ork s-im p rov em en t and  co n stru ction  
b on d s .
a n ,o n V n a tlo n s: 550, 5 1 UO. 5500 a n d  $1,000, to  be n a m e d  In  b id . D a te  
A p r i l  1 , 1911. In te re s t  se m i-a n n u a lly  a t  the lls c a l a g e n c y  o f  the  c it y  o f  
M in n e a p o lis  In  N e w  Y o r k  C it y .  M a t u r i t y  A p r i l  1 1941. Ce rtified  check  
for 2 %  o f b o n d s  b id  for. p a y a b le  to C .  A .  B Io o m q u L st ,  C i t y  T re a su re r,  is  
req u ire d . P u rc h a se r  to  p a y  acc ru e d  In terest. O ff ic ia l c lr c u la r s t a te s  t h a t  
c it y  has never d e fa u lte d  In  p a y m e n t  o f p r in c ip a l o r In te re st.The offi ial notice of this bond offering toill be found among 
the advertisements elsewhere in this Department.

M innehaha C ou n ty  (P . O. S iou x  F a lls ) , S . D a k  .—Bond Offering.— P roposa ls  will be rece iv ed  until 2 p . in . F eb . 8 b y  
the B oard  o f C ou n ty  C om m issioners, T h om a s  M cK in n o n , 
C hairm an , fo r  the §5 0 ,00 0  cou p on  ja il b on d s  v o ted  on  N o v . 8 
1910. V . 91 , p . 1401.
nnn.?.?ff!yl,na\tr,0.n ,S ")02 i -  i ™ e,rC3.t„ (not to  exccod  4 'A% )  p a y a b le  se m i
a n n u a lly  M a tu r it y  $25,000 In  10 ye ars a n d  $25,000 In  15 ye a rs, a ll o f the  
b o n d s be n g  su b jec t  to  ca ll,  how ever, a t  a n y  5 -y e a r  period. S u cc e ss fu l 
b idder w ill be a llo w e d  $50 fo r the  p r in t in g ,  e n g ra v in g  a n d  li t h o g r a p h in g  of 
sa id  bo nds.
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M od esto  Irr ig a t io n  D is tr ic t  (P . O . M o d e s to ), S tanislaus 

C ou n ty , C a l.— Bond Offering.— P roposa ls  will bo  received  
u ntil 10 a . m . to -d a y  (Ja n . 2 1 ), it is s ta ted , fo r  $50 ,000  5 %  
b on d s .

M on tc la ir , E sse x  C o u n ty , N . J .— Bonds Withdrawn from the Market.—T h e $00 ,000  4 %  30 -y ear go ld  re fu n d in g  b on d s  
o ffered  w ith ou t success on  D ec. 12 1910 (V . 91, p . 1002) 
h av e  been  w ith d raw n  from  the m arket.

M on tezu m a  V a lle y  Irr ig a tion  D is tr ic t  (P . O . C o rte z ), 
M on tezu m a  C ou n ty , C o lo .— Bond Sale.— On D ec . 0 1910 
$125,000  0 %  ca n a l-sy stem -com p le tion  b on d s w ere d isp osed  
o f  to  the E m pire  C on stru ction  C o. a t 9 7 .50 . These securities 
w ere offered  (V . 91, p . 898) b u t n o t sold  on  O ct. lb  1910.

D enom ination $5 0 0 . D ate Dec. 1 1910 . Interest sem i-annual. M a
turity part yearly from  eleven to tw enty years Inclusive.

M on tp elier , W illiam s C ou n ty , O h io .— Bond Election. 
T h is p lace has d ec id ed  to present to  the voters on  Jan . 31 a 
p rop os ition  p rov id in g  for the issuance o f stree t-p a v in g  b on d s .

M t. P lea sa n t (T o w n ) S ch oo l D is tr ic t  N o . 7 (P . O . H a w 
th o rn e ), W e s tch e s te r  C ou n ty , N . Y  —Bond Sale.—On 
Jan. 14 the $6 ,000  5 %  15-20-year (serial) sch oo l-b u ild in g  
b on d s  d escribed  in V . 91, p . 1792, were aw arded  to  A dam s & Co o f  N ew  Y ork  C ity  a t 107.02 and accru ed  in terest— a 
basis o f a b o u t 4 .4 2 % . T h e fo llow in g  b ids w ere rece iv ed : 
A dam s & Co New Y ork  $6,421 20 Spltzer & C o .. N ew  Y o r k . .§0 ,1 8 4  44 
(leo M  H ahn N e w  Y ork  6 365 10 S . A .  K ean &  C o ., C hicago. 0,181 20 

ou'a-Ks Fenwick *  Co. Rudolph K leybolte C o .,
Ncw  York 6 ,2 88  00 In c ., N ew  Y o r k . ............. .  6 ,1 2 3  00

lVIt V ern on , W estch e s te r  C ou n ty , N . Y  —Bond Sale.— 
On Jan . 16 the $109,000  4 ^ %  4 6 -50 -year (serial) registered 
sch oo l-loa n  b on d s  d escribed  in V . 92 , p . 136, were aw arded  
to  It. L . D ay  & C o. o f  N ew  Y ork  C ity  a t 107.311 and  a ccru ed  
in terest. T h e  fo llow in g  b id s  w ere rece iv ed .
R .  L .  D ay &  Co ., N . Y . .§ 1 0 7 ,3 1 1  11 
13 . I I .  R o l l in s  &  S on s,N .Y . 107,288 00 
N .V V . Ilalsey & Co. ,N .Y  . 106,191 00 
A . 13. Leach & C o .. N . Y .  106 ,065 00 
O 'C o n n o r  & K ahler.

New Y o r k _______________ 106,050 00
Estabrook & C o ., N . Y .  105 ,775 00  
Parkinson & Burr, N . Y .  105,713 29
B lodget & C o ., N . Y ____  105 ,65 0  00
K ou n tze B ros., N . Y _____ 10 5 ,580 00
W .  N . Color & C o .,

New Y o rk ............................ 105 ,57 5  00

N .W . Harris & C o ., N . Y .§1 0 5 ,4 1 9  10 
W m . A .  Read & C o .. N .Y . 105,261 00  
M organ, Livermore & Co.,

New Y o r k ______________  105,227 59
First N a t. B k ., M t.V e rn . 105 ,13 0  00  
Dom inick & D om inick,

New Y o r k ______________  105 ,03 0  00
J . D . E verltt & C o .. N .Y .  105,025 50 
Jas. R . M agoffin , N . Y . _  105 ,000 00  
Rhoades & C o ., N . Y . _ .  104,983 00 
Ferris & W h ite , N . Y . . .  104,907 00  
A dam s & C o ., N . Y _____ 104,711 00

N ebrask a  C ity  S ch oo l D is tr ic t  (P . O. N ebrask a  C ity ), O toe 
C ou n ty , N e b .— Bond Sale Proposed.— A rran gem en ts h av e  
a b ou t been  con clu d ed  w ith  the S tate  o f N ebraska , w e are in 
form ed , under d a te  o f Jan . I , fo r  the sale o f the $80 ,000  h igh - 
sch oo l b on d s  o ffered  w ith ou t success (V . 91 , p . 1469) on  
Ju ly  l 1910.

N ederland  S ch oo l D is tr ic t  N o . 7 (P . O. N ed er la n d ), J e f
fe rson  C ou n ty , T e x .— Bond Election.— A n  e lection  will be  
held  F eb . 4, it is s ta ted , to  v o te  on  the qu estion  o f issuing 
$20 ,000  sch oo l-b u ild in g  and  s ite-pu rch ase b on d s .

N ew b erg , Y am h ill C ou n ty , O re.— Bond Sale Pending.—  
T h is  p lace is n egotia tin g  w ith  M orris B ros , o f  P ortla n d  fo r  
the sale o f $80 ,000  b on d s .

N ew b erry  T o w n s h ip , M iam i C ou n ty , O h io .— Bond Offering.— P roposa ls will be  rece iv ed  until 12 m . F e b . 7 b y  G eorge 
O ’ D onnell, T ow n sh ip  Clerk (P . O . C o v in g to n ), fo r  $17 ,000  
5 %  co u p o n  p u b lic -b u ild in g -con stru ction  b on d s .

A uthority , Sections 28 3 5 -3 5 b , 2836 and 28 37 , Revised S tatu tes. D e
nom ination 5500 . Date March 1 1911. Interest sem i-annual. M aturity  
§ 1 ,0 0 0  yearly on March 1 from 1921 to 1921 Inclusive. §3 ,0 0 0  yearly on 
March 1 from 1925 to 1927 Inclusive and §4 ,0 0 0  on March l 1928 . Ccrtl- 
tlcd check for 5 %  of bonds bid for, payable to the Township Treasurer, is 
required. Purchaser to pay accrued Interest.

N ew b u rg h  H e ig h ts , C u y a h og a  C ou n ty , O h io .— Bond Sale. 
— On Jan. 14 the $22,662 74 5 %  cou p on  C u yah oga  S treet 
sew er assessm ent b on d s  described  in V . 91, p . 1792, w ere 
aw arded  to  O tis & H ough  o f C leveland fo r  $23 ,592  74 
(10 4 .1 0 3 ) and  accru ed  in terest. O th er b ids received  w ere 
as fo llow s:
First N a t. B k ., Clevcl’ d .  .$ 2 3 ,5 2 0  3 4 1 H ayden , Miller & C o ., C lcv$23,382 74 

M aturity yearly on Jan . 15 as follows: §1 ,6 6 2  74 In 1912, §2 ,0 0 0  each  
year from 1913 to 1018, Inclusive, and $ 3 ,0 0 0  In each of the years 1919, 
1920 and 1921.

N ew  Castle S ch oo l D is tr ic t  (P . O. N ow  C a stle ), L a w ren ce  
C ou n ty , P a .— Bond Sale.— On N o v . 21 1910 $180,000  4 j^ %  
10-30-year (op tion a l) h ig h -sch oo l-com p le tion  b on d s  w ere 
pu rch ased  b y  O tis & H ough  o f  C levelan d  at par an d  accru ed  
in terest. D en om in ation  $ 1 ,00 0 . D ate  Jan . 2 1911. In t 
erest sem i-ann ual. ' _

N ew  O rleans, L a .— Certificates Offered bg Bankers .—Public im p rov em en t 5 %  10-13 -year (op tion a l) certifica tes , 
a m ou n tin g  to  $100,000 , are be in g  offered  to in vestors  b y  
W eil, lto tn  & C o. o f C h ica go . D enom in ation  $ 1 ,00 0 . D ate  
O ct . 1 1910. In terest sem i-ann ually  in N ew  O rleans.

N ew  R och e lle , W e s tch e s te r  C ou n ty , N . Y .—Bond Sale. 
T h e  $40 ,000  4 jA %  registered  park  b on d s  d escribed  in V . 92 , 
p . 136, w ere sold  on  Jan . 17 to  C h isholm  & C h apm an  o f  N ew  
Y ork  C ity  at 103.842 and accru ed  in terest— a basis o f  a b o u t 
4 . 1 6 2 % /  A  list o f the b id d ers  fo llow s:
Chisholm AChapm an, N .Y  .$ 4 1 ,536 80
13. H . Rollins & S o n s ,N .Y . 4 1 ,4 2 4  00 
N . W . H alsey & C o .,N .Y . 4 1 ,404  00 
liarrls, Forbes & C o ..N .Y . 4 1 ,388  00 
Farson, Son & C o ., N . Y .  41 ,381  00
K oun tze B ros., N . Y ______  4 1 ,365  28
Rhoades & C o., N . Y ____  4 1 ,304  00
Spltzer & C o., New Y o r k . 4 1 ,2 3 4  80  
O ’Connor & K ahler, N . Y .  4 1 ,158  00

R . M . Grant & C o., N . Y . §4 1 ,1 5 2  00  
A dam s & C o.. New Y o r k . 4 1 ,1 2 7  00  
Parkinson & Burr, N . Y _ _  4 1 ,1 2 5  20  
A . B . Leach & C o ., N . Y .  4 1 ,0 4 0  00
Ferris & W h ite , N . Y ------- 4 1 ,012  00
Blodget & C o., N . Y --------- 4 1 ,012  00
M organ, Liverm ore & C o .,

New Y o rk ..............................  4 0 ,963  35
W . N . Coler & C o., N . Y . _  4 0 ,932  00
Jas. R . M agoffin__________  4 0 ,4 0 0  00
rom 1917 to 1936 inclusive.ILiMaturlty §2 ,0 0 0  yearly on M ay 1

N e w to n , Jaspor C ou n ty , I o w a .— Bond Sale.— On J an . 16 
the $40 ,000  5 - 15-year (o p tio n a l) gas-w ork s-con stru ction  
b on d s  d escribed  in V. 91 , p . 1792, were sold  to G eo . M .

B ech tel & C o. o f  D a v e n p o rt  a t 100 .25  fo r  4J^s. P u rch asers 
to  p a y  accru ed  in terest and  furn ish  b la n k  b o n d s . A  list o f  
the b idd ers  fo llow s : •
G eo. M . Bechtel & C o ., D avenport (4> 4)s______________________________§4 0 ,1 0 0  00
Farson, Son & C o ., Chicago (4 >^s)______________________________________ 4 0 ,0 2 7  50
S . A . K ean & C o., Chicago (5 s )___________________________________________  4 0 ,8 0 0  00
Jay Clark, New ton (5 s )_______________________________________________________  4 0 ,8 0 0  00
E . H . Rollins & Sons, Chicago (5 s )______________________________________ 4 0 ,5 0 4  00
Investors Securities C o ., Des Moines (5 s )_______________________________ 4 0 ,4 6 0  00
C. II . Coffin, C hlcagofSs_______________________________________________________ 4 0 ,4 1 1  00

(6 s _______________________________________    40 ,801  00
W e ll, R o th  & C o ., Cincinnati (5 s )________________________________________  4 0 ,0 5 5  00
R o b t. A . K eene, Chicago (5 4Ss)------------------------------------------------------------------  4 0 ,1 0 2  50
W m . R . C om pton C o ., S t . Louis (6 s )______________________________________ 4 0 ,9 6 3  00
Sutherland & C o., Kansas C ity , M o. (6 s )----------------------------------------------- 4 0 ,2 8 0  00

N e w to n  C ou n ty  (P . O . K e n tla n d ), I n d .— Purchaser of Bonds.— W e  are in form ed  th a t the F le tch er-A m erica n  
N ationa l B an k  o f In d ia n a p o lis  w as the p u rch aser o f  $ 6 3 ,500  
4 V2 %  W a sh in g ton  T ow n sh ip  road  b o n d s , the sale o f w hich  
w as m en tion ed  in V . 92 , p . 136. T h e  price  p a id  w as par.

D ate M ay 23 1910 . Interest sem i-an nu al. M aturity  20  years.
N ew  Y o rk  C ity .— Stock Offering.— A tte n tio n  is ca lled  to  

the o ffic ia l a d v ertisem en t elsew here in  th is D ep a rtm en t, o f  
the offerin g  on  Jan . 24 o f  the $ 6 0 ,0 0 0 ,0 0 0  4 J 4 %  g o ld  reg is
tered or cou p on  co rp ora te  s to ck . F or  o th er  d eta ils  o f  s to ck  
and  term s o f  o ffe rin g  see V . 92 , p . 136.

N ord h o ff U n ion  H ig h  S ch oo l D is tr ic t , V en tu ra  C ou n ty , 
C a l.— Bond Sale.— On Jan . 5 the $ 2 0 ,000  5 %  1-2 0 -y ea r  
(serial) g o ld  b o n d s  m en tion ed  in V . 91 , p . 1792, w ere a w arded  
to  Jam es H . A d a m s & C o. o f  L os  A n geles  a t 103 .3075 . O th er 
b id s  rece iv ed  w ere as fo llow s .
C . E . W oodsldc & C o.,
• Los A n g e le s _____________ $2 0 ,60 7  00

W m . R . S taats Co., P asad . 2 0 ,512  00  
Barroll & C o ., Los Angeles 2 0 ,454  00  

A u th ority , Article 21 , Chapter 3 ,

N . W .  H alsey  & C o .,
San Francisco____________$ 2 0 ,4 3 7  50

G .G .B ly m y e r&  C o ., San F . 2 0 ,4 3 2  50  
13. H . Rollins & Sons, S a u F .2 0 ,42 8  00  

T itle  2 , Part 3 , Political C ode. D e
nom ination § 5 0 0 . D ate Jan. 20 1911 . Interest sem i-annually at the  
County Treasurer’s office. T ota l d eb t, this Issue. Assessed valu ation  
$ 1 ,0 9 3 ,1 1 1 .

N orm a l, M cL ea n  C ou n ty , 111.— Bonds Offered bg Bankers.—  
W eil, l lo th  & C o. o f  C h icago are offerin g  to  in vestors , a t a 
p r ice  to  net 4 .3 5 % , $27 ,000  5 %  gen era l-im p rov em en t b o n d s .

D enom ination § 1 .0 0 0 . D a t e J a n .2  1911 . Interest annually on M arch 31 
at the City Treasurer's office. M aturity §9 ,0 0 0  on March 31 in each of the  
years 1912, 1913 and 1914. N et debt. Including this Issue, $ 3 6 ,0 0 0 .  
Assessed valuation, § 1 ,2 7 5 ,4 9 9 .

N o rw o o d  (P . O . N o rw o o d  S ta tio n ), D e la w a re  C ou n ty ,
P a  —Bond Ordinance Passed.—A n ord in a n ce  p ro v id in g  fo r  
the issuance o f  the $50 ,000  5 %  s tree t-im p rov em en t and  
sew erage-sy stem  b on d s  v o te d  on  N o v . / 1910 (V . 91 , p . 1344) 
has been, passed on  its first an d  secon d  read in g . W e  are 
in form ed  th a t it w ill com e  up fo r  final a ction  n ex t m o n th .

N u eces  C ou n ty  C om m on  S ch oo l D is tr ic t  N o . 29 , T e x . - Bonds Registered.— The S ta te  C om ptro ller  registered $10 ,000  
5 %  10-40 -year (op tion a l) b on d s  on  D ec. 29 1910.

O akland C ity , G ib son  C o u n ty , I n d .— Bond Offering — 
P rop osa ls  will be  rece iv ed  until 12 m . Jan . 23 b y  Carl Spill
m an , T o w n  Clerk and  T reasu rer, fo r  $3 ,55 0  4 %  cou p on  
tow n -hall b on d s .

Denom ination §5 0 0 , except one bond for $5 50 . D ate Jan. 23 1 9 1 1 . 
Interest sem i-annually at the First N ational Bank In O akland C ity . M a
turity 10 years. Bonds are exem pt from taxation . No deposit required. 
Bonded debt, not Including this Issue, § 4 ,0 0 0 . N e t taxables § 6 7 7 ,1 1 5 .

O k tibbeh a  C ou n ty  (P . O . S ta rk v ille ), M is s .— Bond Offer- ing.— P roposa ls  will be  rece iv ed , a cco rd in g  to  d isp a tch es , 
until 12 m . F eb . 6 b y  E . O . M clllw a in , C h an cery  C lerk, fo r  
$20 ,000  5 %  11-20 -year (serial) roa d -im p rov em en t b on d s .
• Interest sem i-annual. Certified check for §1 ,0 0 0  Is required.

O m ah a, N e b .— Bonds Proposed.— T h is c ity  prop oses  
to  issue the fo llow in g  4 j^ %  cou p on  b on d s :
$1 00 ,0 00  intersection bonds. Denom ination § 1 ,0 0 0 . D a tc IF e b . 1 1 9 1 1 . 

M aturity Feb. 1 1931 . Interest sem i-annual.
100 .000 sewer bonds. Denom ination $ 1 ,0 0 0 . D ate F e b . 1 19 1 1 .
• • • M aturity Feb. 1 1931. Interest sem i-annual.
25 0 .0 0 0  street-im provem ent bonds. Denom ination $5 0 0 . D ate March 1 . 

1911. M aturity part yearly on March 1 from  1912 to 1920  
Inclusive. Interest annual.

Interest Is payable at K oun tze Bros. In New Y ork  C ity .
O m aha S ch oo l D is tr ic t  (P . O . O m a h a ), N e b .— No Action Yet Taken.— N o date  has y e t  been  d eterm in ed  u pon  fo r  the 

offerin g  o f  the $750,000  4 ^ %  2 0 -y ear b on d s  v o te d  on  N o v . 8 
1910. See V . 91 , p . 1344.

O sm on d  S ch oo l D is tr ic t  (P . O. O sm o n d ), N e b .— Bond Sale. 
— T h e P resident o f  the B oard  has ju s t  a d v ised  us th a t the 
$12 ,000  5 %  b on d s  described  in V . 91 , p . 231 , h av e  been  
a w arded  to  the P eters T ru st C o. in O m ah a . M a tu rity  $4 ,000  
on  A pril 1 in each  o f the years 1915, 1920 and  1925.

O w a ton n a , S teele C ou n ty , M in n .— Bond Offering.—P ro 
posa ls  will be  rece iv ed  until 7:30 p. m . F eb . 21 b y  C. J . 
S ervatiu s , C ity  C lerk, fo r  the $10 ,000  5 %  w a ter-w ork s  
(secon d  issue) b on d s  v o ted  on  N o v . 8 1910. V . 91, p . 1401.

D ate March 1 1911. Interest annually at O w atonna. M aturity 10 
years. Ccrtlllcd check for 5 %  of bid is required.

P a sa d en a  S ch oo l D is tr ic t  (P . O. P a sa d e n a ), L o s  A n g e le s  
C ou n ty , C a l.— Bond Election Proposed.— A cco rd in g  to  
rep orts , an  e lection  will be held to  v o te  on  a p rop o s it io n  to  
issue b on d s  for  the p u rch ase o f  sch oo l-s ites  a n d  a d d ition a l 
s ch oo l-b u ild in gs .

P a te rso n , P a ssa ic  C ou n ty , N . J —Bond Sale.—On Jan. 19 
the $180,000  4 }///0 h igh -sch ool b on d s  o ffered  on  th a t d a y  
(V . 92 , p i 136) w ere aw arded  to  Ferris & W h ite  o f N ew  Y o rk  
C ity  at 106.29. O ther b id s  rece iv ed  w ere as fo llow s:
N W  H alsev& C o N . Y . $1 90 ,9 65  001 Estabrook & C o ., N . Y - .$ 1 8 9 ,0 3 6  00  
W  C Langley & Co N . Y .  190,385 00 O 'C on nor& K ah lcr, N .Y .  18 8 ,64 0  00
A  B Leach & C o! N . Y .  189,864 00 Kountze B ros., N . Y _____ 1 8 8 ,21 5  00
Harris F o r b e s & C o .,N .Y . 189 ,736 80 I Rhoades & C o ., N . Y . . .  18 7 ,7 1 5  00  
W m  A .R e a d & C o  , N . Y .  189,442 80 | R .M .G ra n t& C o .. N . Y _ .  18 7 ,327 8 0 

Denom ination § 1 ,0 0 0 . D ate June 1 1910 . Interest sem i-an nu al,
M aturity June 1 1940.
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Peabody, Marion County, K an.—.Bond Offering.— T h is  

c it y  is o ffe r in g  fo r  sale the $ 7 ,000  5 %  cou p o n  w a ter-w ork s- 
ex ten s ion  b on d s  v o te d  (V . 91 , p . 979) on  A u g . 19 1910.

D e n o m in a t io n  $500. D a te  J a n .  6 1911. In te re s t  s e m i-a n n u a lly  a t  the  
S t a t e  T r e a su re r ’s  o ffice  In  T o p e k a .  M a t u r i t y  Ja n . 1 1921.

Pecos, Reeves County, T ex.— Bond Election.— R e p o r ts  
sta te  th a t the p r o p os ition  to  issue the $ 25 ,000  sew erage b on d s  
will b e  su b m itted  to  a v o te  on  Jan . 30 . T h ese b o n d s  w ere 
to  h av e  b een  v o te d  u p on  D e c . 3 1910, b u t  the e lect ion  w as 
su b seq u en tly  p o s tp o n e d . See V . 91 , p . 1588.

Pendleton School D istrict (P. O. Pendleton), Umatilla  County, Ore.—Bond Election Proposed.—T h e S ch ool B oard  
is tak in g  s tep s, a cco rd in g  to  rep orts , lo ok in g  tow ard s the 
h o ld in g  o f  an  e lection  ea rly  in F eb ru a ry  to  a llow  the voters  
to  d e term in e  w h eth er or  n ot b on d s  shall be  issued to  erect a 
$10 0 ,0 0 0  h ig h -sch oo l bu ild in g .

Penn Township, Jay County, In d .— Bond Sale.—An issue 
o f  $2 4 ,0 0 0  1 -15 -year (seria l) s ch oo l-b u ild in g  b on d s  has been  
so ld , a cco rd in g  to  rep orts , to  the J . F . W ild  & Co. S tate  
B an k  o f  In d ia n a p o lis  a t 103 .34 . P u rch aser to  p a y  fo r  the 
lith og rap h in g  o f  the b on d s . D en om in ation s  $500 and  $600.

Petalum a, Sonoma County, Cal.— Bonds Voted.— A c c o r d 
in g  to  re p o rts , an  e lection  held  recen tly  resu lted  in  fa v o r  o f  a 
p ro p o s it io n  to  issue $20 ,000  b on d s  fo r  th e pu rch ase o f  
K en ilw orth  P ark .

Phoenixville School D istrict (P. O. Phoenixville), Chester County, P a .—Bonds Not Yet Sold.— W e are a d v ised  u n der 
da te  o f  J a n . 10 th at no sale has y e t  been  m ad e o f  the $40 ,000  
b on d s— the unsold  p o r tion  o f  the issue o f  $ 100 ,000  4 %  regis
tered s ch oo l-b u ild in g  b on d s  m en tion ed  in V . 91 , p . 1529.

Pine River, Cass County, Minn .—Bonds Defeated.— T h e 
p rop os ition  to  issue $ 1 ,000  b rid g e  b on d s  fa iled  to  ca rry  on  
Jan . 3 , the v o te  b e in g  a tie— 26 to  26.

Pineville, Rapides Parish, La.—Bond Offering.— P rop osa ls  
will b e  rece iv ed  until 7 p . m . F e b . 7 b y  J . E . W a lk er , 
M ayor, fo r  the $ 9 ,000  5 %  p u b lic -im p ro v e m e n t b o n d s  v o te d  
on  N o v . 15 1910.

Interest sem i-annual. Certified check for $1 00 , payable to  the tow n . Is 
required. T h ese bonds were offered (V .  91 , p. 1 7 9 2 ) , but not sold , on Jan. 3 .

Pittsburgh, Pa.— W est Liberty Sub-School D istrict.—-Bond Sale.— A n  issue o f  $ 2 5 ,000  5 %  15-year s ch oo l-b u ild in g  
b on d s  w as d isp osed  o f  on  J an . 12 to  J . S . & W . S . K u h n , I n c . ,  
o f  P ittsb u rg h . D en om in ation  $1 ,00 0 . D a te  F e b . 1 1911. 
In terest s e m i-a n n u a l.

Pittsburgh, P a .— Nineteenth Sub-School D istrict.—Bond Sale.— W e  see it sta ted  th a t $ 25 ,000  5 %  15-year ta x -e x e m p t 
sch ool b o n d s  d a ted  F e b . 1 1911 w ere so ld  on  Jan . 13 to  
J . S . & W . S . K u h n , I n c . ,  o f  P ittsb u rg h .

Plainview, Pierce County, N eb.— Bond Sale.— W e  h av e  
ju s t  been  a d v ised  th a t the $ 8 ,90 0  6 %  e lectr ic -lig h t b on d s  
o ffered  o n  A pril 25 1910 and  described  in  V . 90 , p . 1119, 
w ere so ld  a b o u t  J u ly  1 1910 to  the F irst N ationa l B ank  o f 
P la in v iew  a t  p ar an d  accru ed  in terest. M atu rity  A pril 1 
1930, s u b je c t  to  call a fte r  A pril 1 1915.

Plainville, Rooks County, Kan.— N o Bond Election Proposed.— No are ad v ised  th a t the rep orts  w hich  app eared  in 
som e o f  the loca l pap ers to  the e ffect th a t this c ity  w as c o n 
siderin g  th e a d v isa b ility  o f  ca llin g  an  e lection  to  v o te  on  the 
q u estion  o f  issuing $10 ,000  c ity -h a ll b on d s  are erron eou s. 
See V . 91 , p . 1529.

Polk County (P. O. Des M oines), la  .—Bond Offering.— 
P roposa ls  are  b e in g  asked fo r  $175,000  cou p on  refu n d in g  
b on d s . In terest p a y a b le  a t  C ounty. T reasu rer ’s o ffice . 
G eorge L . D ob son  is C ou n ty  T reasu rer.

Pottawatom ie County (P. O. Tesum seh), Okla.—Bond Sftle.— 1The $213,474  16 6 %  co u p o n  L ittle  R iv e r  D rain  ge  
D istrict N o. 1 b on d s  o ffered  on  D ec . 31 1910 (V . 91, p . 1663) 
w ere so ld , a cco rd in g  to  rep orts , to  R . H . & G . A . M cW illiam s of C h icago a t  par. -

Th e bonds are dated on the day of Issuance and m ature $ 2 1 ,3 4 7  42 
yearly on July 1 from 1914 to 1923 Inclusive. Interest Is payable at the  
State fiscal agency of N ew  Y ork  C ity .

Quanah Independent School D istrict (P. O. Quanah), Hardeman County, T ex.—R on d  Sale.—On Jan . 3 the $15 ,000  
5 %  20 -4 0 -y ea r (o p tio n a l)  sch oo l-b u ild in g  b on d s  m en tion ed  in V . 91, p .  1663, w ere aw arded  to  A . J . H o o d  & C o. o f 
D etro it fo r  $ 1 5 ,0 2 5 , the p r ice  thus be in g  100 .166.

D enom ination  $ 1 ,0 0 0 . D ate Jan. 1 1911 . Interest annual. These  
bonds were registered b y  the State Com ptroller on Jan. 6.

Queen Anne’s County (P. O. Centreville), Md.—Bond Offering.— P rop osa ls  will b e  rece iv ed  until Jan . 31 b y  the 
B oard o f  C ou n ty  C om m issioners, M . B . B o rd le y , C lerk , fo r  
$15 ,000  5 %  roa d -eq u ip m en t b on d s .

A u th o rity  Chapter 58 2 , Local Law s of 1910 . Denom ination  $ 1 ,0 0 0 . 
Date Jan. 1 19 11 . Interest sem i-annual. M aturity $ 1 ,0 0 0  yearly on 
July 1 from  1911 to 1925 Inclusive.

Racine, W is.— Bonds Not to be Issued at Present.— T h e 
C ity  C lerk w rites us th a t the $ 50 ,000  sch oo l and  the $ 3 0 ,000  
ga rb a g e -p la n t b on d s  v o te d  on  N o v . 8 1910 (V . 91 , p . 1401) 
will n o t be  issued until M arch  or  A p r il.
. Bond Election.— T h e qu estion  o f  issuing $ 6 0 ,000  c ity -h a ll 
im p rov em en t b on d s  will b e  v o te d  u p on  a t the sprin g  e lec
tion .

R e a d in g  (P . O. C in cin n a ti), O h io .— Bond Sale—  R ep or ts  
sta te  th a t o n  Jan . 9 the $2 ,125  5 %  c o u p o n  s tree t-im p rov e 
m en t (v illa g e ’s p or tio n ) b on d s  described  in V . 91 , p . 1793, 
were aw arded  to  the C olu m bia  B ank  & Savings C o. in C in
cin n ati fo r  $ 2 ,1 7 5 , the p rice  thus b e in g  102.357. M atu rity  
$212 50 y e a r ly  on  D e c . 10 from  1911 to  1920 in clu sive .

T h e  fo llo w in g  b id s  w ere rece iv ed :
Colum bia B k & S av .C o^C In .$2 ,175 OOlProvIdent Savings B ank & 
Seasongood & M ayer, Cln 2 ,1 6 8  00] Trust Co Cincinnati «;? 1^1 
First N a t . B k .. L ockland__ 2 ,1 6 2  6 5 [R eading Bank. 00

Recovery (P. O. Fort Recovery), Mercer County, Ohio.—Bond Offering.— P roposa ls  will be  rece iv ed  until 12 m  F eb  4 
b y  R o ll a P au sch , V illage C lerk , fo r  the fo llo w in g  5 %  B o u n d 
ary  S treet im p rov em en t b on d s :
$ 5 ,5 0 0  village's portion bonds. M aturity $500 yearly on  Jan. 1 from  1912  

to 1022 Inclusive.
14 .000 assessment bonds. M aturity $ 1 ,0 0 0  yearly on Jan. 1 from  1912  

to 1914 inclusive, $ 1 ,5 0 0  yearly on Jan. 1 from  1915 to 1920 In
elusive and $2 ,0 0 0  on Jan. 1 1921 .

D enom ination $5 00 . Date Jan . 1 19 11 . Interest annually at the Village  
Treasurer s office. Bonds are n on-taxable . Certified check for $1 00 , pay
able to the Village Treasurer, Is required with bids for each issue. Pur
chaser to pay accrued Interest and furnish blank bonds a t his own expense. 
Bonded debt, Including these Issues, $ 4 0 ,3 0 0 . N o  (loatlng d ebt. Assessed  
valuation 1910, $ 5 4 5 ,0 0 0 .

R ich la n d  C en tre , R ich la n d  C ou n ty , W is .— Bond Sale.—  
On Jan . 14 the $25 ,000  4 %  2 0 -y ear c ity -h a ll b on d s  m en 
tion ed  in V . 91 , p . 1663, w ere aw arded  to P arson , S on  & C o . 
o f  C h icago at 103 .65 .

R id g e fie ld  P a rk , B erg en  C o u n ty , N . J .— Bonds to be Offered Shortly.— W e are advised  u nder da te  o f  Jan . 19 th a t 
arran gem en ts are n ow  b e in g  m ade fo r  the o fferin g  o f  th e 
$50 ,000  fu n d in g  stree t-im p rov em en t an d  p a rk  b on d s  m en 
tion ed  in  V . 91 , p . 1663.

R iv e r to n , F re m o n t C ou n ty , W y o .— Bonds Voted.— T h is 
tow n  v o ted  on  D ec . 31 1910 to  issue $ 1 5 ,000  6 %  15 -30 -year 
(o p tion a l) w ater-w ork s-ex ten sion  b on d s . In terest sem i
an n u a l.

Russell County (P. O. Scale), A la.—  Bonds Voted.—'T h e 
v oters  on  Jan . 3 fa v ored  p rop os ition s  to  issue $100 ,000  r o a d - 
con stru ction  and  $20 ,000  ja il and  cou rt-h ou se  3 0 -y ear b o n d s  
a t n o t  ex ceed in g  5 %  in terest. In terest sem i-an n u a l.

Ruston School District (P. O. Ruston), Lincoln Parish, 
L a . Bond Offering.— P roposa ls will b e  rece iv ed  until 10 
a . m  F e b . 7 b y  R . B . K n o t t , M a y or, for  the $ 65 ,000  5 %  
b on d s  v o te d  on  D ec . 31 1910. Certified ch eck  for  $ 1 ,000  is 
req u ired .

Sacramento, Cal.— No Action Yet Taken.— U p to  Jan . 4 
?!? â ken  loo k in g  tow a rd s  the issuance o f
the $75 ,000  riv er -im p rov em en t b o n d s  v o te d  (V . 91
p . 1469) on  N o v . 17 1910.

Saginaw, Mich.—Bonds Sold during 1 9 10 .— D uring  the 
y ea r  en d in g  D ec . 31 1910 the fo llow in g  4 %  b o n d s , a ggreg at
ing $147 ,000 , w ere d isp osed  o f  a t p ar to  lo ca l in vestors :
f n ’ SnS ?ewer bonds dated Jan. 2 1910 and due part yearly from  1 to 10 years. 

k sewer bonds dated April 1 1 9 1 0  and due part yearly from 1 to 10 years
5 .0 0 0  server bonds dated June 1 1910 and d u e part yearly from 5 to 10

10 .000 sewer bonds dated July 1 1910 and due part yearly from 1 to 10
years.

50 .0 0 0  paving bonds dated July 15 1910 and due part year;y  from  1 to  10 
years Inclusive.

2 0 .0 0 0  sidewalk bonds dated A u g . 1 1910 and due part yearly from  1 to 10 
years.

4 5 .0 0 0  paving bonds dated Sept. 1 1910 and due part yearly  from  1 to  10 
years.

5 .0 00  sidewalk bonds dated D ec. 1 1910 and due part yearly from  1 to 10 
years.

St. Cloud, Stearns County, Minn.— Bonds Proposed.— W e  
see it stated  in local pap ers th at the F in an ce a n d  T a x  C om 
m ittee  has been in stru cted  to  rep ort to  the C ou ncil a d v is in g  
the issuance o f  $20 ,000  p erm a n en t-im p rov em en t-fu n d  b on d s .

San Bernardino County (P. O. San Bernardino), Cal.— Bonds Proposed.— R ep orts  sta te  th at th is c o u n ty  p rop oses  to  
issue $225,000  b on d s  fo r  co u n ty  bu ild in gs.

San Francisco, Cal.—Bond Offering.— A d d ition a l d eta ils  
are a t han d re lative  to  the offerin g  on  J an . 30 o f  the $ 1 ,1 2 5 ,
000 4 J ^ %  cou p on  w a ter-sy stem -con stru ction  b on d s  m en 
tioned  in V. 92 , p . 137. P roposa ls  fo r  these b o n d s  will be 
rece iv ed  until 3 p . m . on  th at d a y  b y  W . R . H a g erty , C lerk o f  
the B oard  o f  S u perv isors. T h ese secu rities  are the first in 
sta llm ent o f  the $ 4 5 ,0 0 0 ,0 0 0  b on d s  v o te d  on  J a n . 14 1910.
u ,D n?.omi natlon D at0 July 1 191° -  Interest sem i-annually at
the City Treasurer’s office or at the fiscal agency of San Francisco In New  
York City at the option of the holder. .Maturity $ 2 5 ,0 0 0  yearly from  1920  
to 1964 Inclusive. Bid m ust be m ade on a blank form  furnished b y  the 
J ! * / - ™  be accom panied by a cash deposit or a certified check, payable to  
the Clerk Board of Supervisors, for 5 %  of bid; said deposit, how ever, need 
i .  Ti.?KKedi 19 ,9 ? 0 ’ legality of the bonds will be certified to by Dillon 
& H ubbard of New  Y o rk  C ity, a copy of whose opinion will be delivered
to the purchaser. A -------  ■ • . . .  * .i ..................
The bonds !hM?e£ '  .A ®crued  In te re st  to  be p a id  b y  th e  su cce ss fu l b idde r,  

yy u ya  W ill be de livered : $750,000 p r io r  to  M a r c h  1 1911 a n d  $375,000  
p r io r  to  J u n e  1 1911, a s  m a y  be m u t u a l ly  agre ed  u p o n .

Saran ac, C lin ton  C ou n ty , N . Y .—Bond Sale.— A n issue o f  
$7 ,000  5 %  b rid g e  b on d s  w as d isp osed  o f  on  Jan . 2 to  R . T . 
M ace fo r  $ 7 ,060  19— the price  thus b e in g  100 .859 . In terest 
ann u a lly  on  A pril 1. M atu rity  $ 1 ,000  in each  o f  the years  
1913 and  1914 an d  $2 ,500  in each  o f  the years  1915 an d  1916.

S cran ton , P a .—Bonds Proposed.— T h e C ity  C om p tro ller  
w rites us, u nder da te  o f Jan . 5, th a t the leg is la tion  a u th or iz - 
v  m  6 lss,uan ce. ° f  the $210,000  fu n d in g  b on d s  m en tion ed  in 
V. J l ,  p . 1530, is still in the h ands o f  the C ity  C ou n cils .

S ea ttle , W a s h .—Bond Election Proposed.— It  is sta ted  th at 
an ord in a n ce  su b m itt in g  to  the v o te rs  the q u estion  o f issu- 
lng $ _2 0 ,000  lib ra ry -s ite -p u rch a sin g  b on d s  w as in trod u ced  
in  C ity  C ouncil on  D ec . 27 1910.

S eattie  S ch oo l D is tr ic t  N o . 1  (P. O. S e a ttle ), K in g  C ou n ty , 
W a sh . Bond Offering.— P roposa ls will be  rece iv ed  until 
i a* In ‘ ^ h y  M att II . G orm ley , C ou n ty  T reasu rer, fo r  

th e fo llow in g  c o u p o n  b on d s  at n o t  ex ceed in g  6 %  in te rest : 
$600,000  sch o o l-h o u se -co n stru c t io n  a n d  stte -p u rch a so  b o n d s.  M a t u r i t y  

. r n n n n  $30,000 y e a r ly  fro m  1912 to  1931 in c lu s ive .
150.000 w a rra n t  fu n d in g  b o n ds. M a t u r i t y  1931.
100.000 sch o o l-s ite  b o n d s. M a t u r i t y  1 9 3 1 .
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D e n o m in a t io n  $1,000. D a te  M a r c h  1 1911. In te re st  s e m i-a n n u a lly  a t  

the C o u n t y  T re a su re r ’s o ffice o r the  fisca l a g e n c y  o f the  S ta te  o f W a s h in g 
ton  In  N e w  Y o r k  C it y ,  a t  the  o p tio n  o f p u rch ase r, su ch  o p tio n  to be s ta te d  
In  b id . Ce rtified  ch e ck  (or ce rtif ica te  o f deposit) fo r 1 %  of b o n d s  o ffered  Is 
req u ire d . B id s  for the  $600,000 issue  to be b a se d  o n  the fo llo w in g  d e live rie s
(1) 8200,000 M a rc h  1 1011, 8200,000  J u n e  1 1911 a n d  $200,000  S e p t.  1 1911;
(2) $400,000 M a r c h  1 1911 a n d  $200,000 Se p t.  1 1911, a n d  (3) $600,000 o n  
M a r c h  1 1911.Sedgwick Irrigation District, Logan and Sedgwick Counties, Colo.— Bonds Not Sold.—N o bids w ere rece iv ed  o n  
D ec . 27 1910 fo r  the $670,000  b on d s  offered  on  th a t d a y . 
See V. 91 , p . 1664.Shawnee School District (P. O. Shawnee), Pottawatom ie County, Okla.— Bonds Awarded in Part.— O f the $50 ,000  5 %  
bu ild in g  b on d s  m en tion ed  in  V . 90 , p . 169b, It. C. O . 
M athew s o f  Springfield , 111., has been  aw arded  $10 ,000  at 
100 20 and  the State  N ationa l B an k  in Shaw nee $10 ,000  a t 
par. D en om in ation  $ 1 ,00 0 . D ate  J u ly  1 1910. In terest 
sem i-ann ual. M atu rity  J u ly  1 1935.

Shelby County (P. O. Sidney), Ohio.— Bond Sale.— On 
D ec. 31 1910 $13 ,500  4 ^ %  d itch -im p ro v e m e n t b on d s  w ere 
aw arded  to  the C itizen s ’ N ationa l B ank  in S id n ey  a t par.

.D e n o m in a t io n s  $50 to  $500. D a te  J a n .  1 1911. In te re st  se m i-a n n u a l.  
M a tu r i t y  p a r t  y e a r ly  fro m  1911 to  1915 In c lu s ive .Shick3hinny, Luzerne County, P a .— No Action Yet Taken. 
— W e are in form ed  under d a te  o f  Jan . 9 th at no a ction  has 
y e t  been  taken  look in g  tow ard s the issuance o f  the $6 ,000  
bon d s m en tion ed  in V . 91 , p . 1530.

Shoshone County School District No. 1, Idaho.—Bond Sale.— R e p o rts  state  th at $3 ,000  5 %  b on d s , o ffered  on  
D ec. 24 1910, w ere aw arded  to  the S tate  o f  Id a h o  a t par.

Shreveport, Caddo Parish, L a.—Bonds Proposed.—  
A ccord in g  to local pap ers, there is ta lk  o f  issuing $250,000  
4 y%% 1 -40 -year (seria l) b on d s .

Sierra Madre, Los Angeles County, Cal.—Bonds Voted.—  
An e lection  held D ec . 13 1910 resu lted  in fa v o r  o f  the q u es
tion  o f  issuing $40 ,000  w ater b o n d s . T h e  v o te  w as 123 
“ fo r ”  to  20 “ a g a in st .”

Sigourney, Keokuk County, Iow a.— Bond Sale.— T h e 
$35 ,000  4 XA %  18 -20 -year (op tion a l) c o u p o n  sew er-system - 
con stru ction  b on d s  described  in V . 92 , p . 69, w ere sold  on  
Jan . 11 to  the H arris T ru st & Savin gs B an k  o f  C h icago fo r  
$35,550 (101 .571 ) and  accru ed  in terest. P u rch aser to  
jurnish  b lank  b o n d s . E . H . R o llin s  & Sons o f  C h icago  o f 
fered $35 ,100  and  b lank  b on d s . E ig h t b ids w ere re ce iv ed  
in all.

Sigourney Independent School District No. 1 (P. O. Sigourney), Keokuk County, Iow a.— Bond Sale.— W e  h av e  
ju st been  adv ised  th at on  M ay 2 1910 $10 ,000  4 }^ %  re fu n d in g  
sch ool-h ou se  b o n d s  were pu rch ased  b y  G eo. M . B ech tel & C o . 
o f D a v en p ort a t par.

D e n o m in a t io n  $1,000. D a te  M a y  2 1910. In te re st  s e m i-a n n u a l.
M a t u r i t y  $2,000  o n  M a y  1 1911 a n d  $1,000 y e a r ly  o n  M a y  1 fro m  1912  
to 1919 in c lu s iv e .  •Somerset, Somerset County, P a .—  Bond Sale.— H en ry  F . 
B arron  pu rch ased  $10 ,000  o f  an issue o f $25 ,000  4 
w a ter-w ork s -im p rov em en t b on d s  on  Jan . 3 a t 101.

D e n o m in a t io n  $500. D a te  J a n . 1 1911. In te re s t  se m i-a n n u a l.  M a 
tu r it y  $500 y e a r ly  fro m  1913 to  1932 in c lu s ive .

South Amboy, M iddlesex County, N. J .— Correction.— T he 
sale o f  $75 ,000  b on d s  o f  th is c ity  w as in a d v erten tly  rep orted  
in last w eek ’ s “ C h ron ic le”  under the h ead  o f  South Amboy, N. Y.

South Omaha, Neb.— Bond Sale.— C. M . R ich  p u rch ased  
$1 ,200  5 ^ %  5 -10 -year (op tion a l) sew er b on d s  on  D e c . 19 
1910 a t par an d  accru ed  in terest. D en om in ation  $400. 
D ate N o v . 1 1910.

South St. Paul, Dakota County, Minn.— Bond Sale.—On 
Jan. 16 the $111,000 5 %  co u p o n  re fu n d in g  b on d s  d escr ib ed  
in V . 92 , p . 137, w ere a w a rd ed , it  is s ta ted , to  C u tter , M ay 
& C o. o f  C h icago for  $1 1 2 ,1 5 0 , the p r ice  thus be in g  101 .036 . 
M atu rity  D ec . 1 1930.

South Williamsport School District (P . O. W illiamsport,)P a.— Bond Offering.— P roposa ls  will b e  rece iv ed  until 12 m . 
Jan. 25 b y  C harles II. H an d , C hairm an F in ance C om m ittee , 
fo r  the $25 ,000  4 %  site -pu rch ase  and  s ch oo l-b u ild in g  b on d s  
v o ted  on  N o v . 8 1910. V . 91, p . 1345.

D e n o m in a t io n s :  45 b o n d s o f $500 each  a n d  25 b o n d s o f $100 each. I n 
terest F e b . 1 a n d  A u g .  1. M a t u r i t y  F e b . 1 1941, su b jec t  to  ca ll a fte r F e b . 1 
1915. B o n d s  are  e x e m p t fro m  S ta te  ta x .  D e b t  o f d is t r ic t  a t  present,  
$9,650. A sse sse d  v a lu a t io n ,  $600,344.

Springfield, M ass.— Loans Negotiated in 1910.— T h is  c ity  
b orrow ed  $250,000  on  tem p ora ry  loan  notes du rin g  the yea r 
1910. A  $150,000  loan  w as n egotia ted  Ju ly  27 1910 w ith  
M organ & B a rtle tt o f  B oston  a t 4 j^ %  d iscou n t and on 
S ep t. 7 1910 $100,000  w as b orrow ed  from  Jack son  & C u rtis  
o f  B oston  a t 3 % %  d iscou n t. T h e  form er loan  w as pa id  
N ov . 9 1910 and  the la tter N o v . 2 1910. T h e  perm an en t 
loans issued last year, aggreg atin g  $1 ,11 8 ,0 0 0 , w ere all 
rep orted  in the “ C h ron icle”  from  tim e to  tim e.

Springfield Township, Montgomery County, P a .—Bond Sale.— O n Jan . 4 D ick  B ros . <k C o . o f  P h iladelp h ia  w ere 
aw ard ed  a t 101.0625 the $20 ,000  4 ]/2%  registered g o ld  roa d - 
im p rov em en t b on d s  d escribed  in V . 91, p . 1793. O ther 
b id s  rece iv ed  w ere as fo llow s :
G ir a r d  T r u s t  Co ., P h l l a ____$ 2 0 ,2 0 0 1 F ir s t  N a t .  B a n k ,  A m b le r .  _ .$20,000

(A  b id  w a s a lso  rece ived  from  N e w b u rge r ,  H e n d e rso n  &  L o e b o f  P h i l a 
de lp h ia , b u t  we are  a d v ise d  th a t  th is  o ile r  d id  n o t  co n fo rm  to  the  req u ire 
m e n ts  o f  the  ad v e rt ise m e n t.)

M a t u r i t y  $2,000 y e a r ly  on  A u g .  1 fro m  1912 to  1921 in c lu s iv e .

Stoughton, Dane County, W is.—Bond Election.—An 
election  will be held J an . 31 to  v o te  on  a p rop os ition  to  issue 
$ 1 8 ,7 0 0 3 5 %  w ater-p ow er b on d s  m atu rin g  in 1928.

Stratton, Hitchcock County, N eb.— Bonds Voted.— I t  is 
rep orted  th a t th is v illage v o te d  on  D e c . 27 1910 to  issue 
e le c tr ic -lig h t-p la n t b on d s .

Strongsville Township (P. O. Strongsville), Cuyahoga County, Ohio.— Bond Offering.— P rop osa ls  w ill b e  rece iv ed  
until 2 p . m . F e b . 14 b y  It. G ib b on s , T ow n sh ip  C lerk , fo r  
$ 4 ,000  i ]A %  co u p o n  ro a d -im p ro v e m e n t b o n d s .

A u t h o r it y  S e c t io n  3295, G e n e ra l Co de . D e n o m in a t io n  $500. D a te  
F e b . 1 1911. In te re s t  A p r i l  1 a n d  O c t.  1 a t  the  S u p e r io r  S a v in g s  &  T r u s t  
Co . in  C le v e la n d . M a tu r i t y  $500 y e a r ly  o n  O c t.  1 f ro m  1912 to  1919, 
In c lu s ive .  Ce rtified  check  o n  a  b a n k  o th e r  th a n  th a  t m a k ln g  th e  b id , for  
1 0 %  o f b o n d s  b id  for, p a y a b le  to  the  T o w n sh ip  T re a su re r, Is  re q u ire d .  
P u rc h a se r  to  p a y  acc ru e d  In terest.

Sturgis, St. Joseph County, Mich.— No Netv Bond Issue.—  
W c  are in form ed  th at the $50 ,000  b on d s  m en tion ed  in  V . 92 , 
p . 137, as h a v in g  been  pu rch ased  b y  N . W . H alsey  & C o . o f 
P h iladelp h ia , are n ot new  securities, b u t p a rt o f  an  issue o f 
$80 ,000  b on d s  p u t ou t in F eb . 1910.

Sugarcreek, Tuscarawas County, Ohio.—Bond Offering.—  
P rop osa ls  w ill b e  rece iv ed  until 12 m . Jan . 30 b y  W . A . H ah n , 
V illage C lerk, fo r  the $12 ,500  4 J ^ %  co u p o n  w a ter-w ork s- 
con -s tru ction  b on d s  v o te d  on  N o v . 8 1910 (V . 91, p . 1345.)

A u t h o r it y ,  S e c t io n  2835, R e v ise d  S ta tu te s .  D e n o m in a t io n  $500. D a te  
A p r i l  1 1911. In te re s t  se m i-a n n u a lly  a t  th e  V i l la g e  T re a su re r ’s office. 
M a t u r i t y  $500 y e a r ly  o n  A p r i l  1 fro m  1914 to  1938 in c lu s ive .  Ce rtified  
che ck  fo r 3 %  o f b o n d s  b id  for, p a y a b le  to  the  V i l la g e  T rea su re r, Is  re q u ire d .  
P u rc h a se r  to  p a y  acc ru e d  In terest

Sullivan County (P. O. B lountville), Tenn.— Bonds Proposed.— A cco r d in g  to  rep orts , th is c o u n ty  has p e tition ed  the 
L egislature fo r  a u th or ity  to  issue road  b on d s .

Sullivan County (P. O. M onticello), N. Y .— Bond Offering. 
— A . A . C alk in , C ou n ty  T reasu rer, w ill o ffer a t p u b lic  a u ction  
a t 2 p . m . Jan . 24 $29 ,000  4 %  b o n d s .

D e n o m in a t io n  $1,000. D a te  J a n . 1 1911. In te re s t  se m i-a n n u a lly  a t  
the  T re a su re r ’s office. M a tu r i t y  $2,000 y e a r ly  o n  J a n . 1 fro m  1916 to  1929 
in c lu s iv e  a n d  $1,000  J a n . 1 1930. Ce rtified  ch e ck  fo r 2 %  o f b o n d s  b id  
for, p a y a b le  to  the  T re a su re r, Is  req u ire d . B o n d s  to  be de live red  F e b . 1 
1911.

T h e  ge n u in en e ss o f these b o n d s  w il l b cN e rt lfie d  to  b y  the  C o lu m b ia  T r u s t  
C o . o f N e w  Y o r k  C it y .Superior, Nuckolls County, N eb.—Bonds Awarked in Part. 
— O f the issue o f  $20 ,000  5 %  5 -2 0 -yea r (op tion a l) w ater
w orks b on d s  v o ted  on  S ep t. 12 1910 (V . 91 , p . 823),^$16,000 
w ere d isp osed  o f  on  Jan . 14 a t par as fo ilow s : $5 ,00 0  to 
farm ers n ear Su perior and  $ 1 1 ,000  to  the N ational C o . o f  
S ou th  B en d, In d . D en om in ation s  $500 and  $100. D ate  
O ct. 1 1910. In terest sem i-ann ual.

Tarentum, P a .— Bonds to Be Offered Shortly.— P ittsbu rgh  
papers sta te  th a t b id s  will b e  asked fo r  $100,000  b o n d s  to 
con stru ct a m u n icipa l w ater p la n t.

T h e  S ta te  Su prem e C ou rt recen tly  sustained  the decree o f 
the A llegh en y  C ou n ty  C ou rt o f  C om m on  Pleas d ism issing the 
bill o f  the T a ren tu m  W a ter  C o. and  A llegh en y  V a lley  W a te r  
C o ., requ estin g  an  in ju n ction  aga in st the erection  o f  a m u 
nicipal p la n t.

Taunton, M ass.—Bonds Sold and Temporary Loans Negotiated in 1910. T h e  c ity  o f  T a u n ton  du rin g the year 
en d in g  D ec . 31 1910 so ld  $78 ,800  b o n d s  and  b orrow ed  
$427,000  in a n tic ip a tion  o f ta x es . T h e  tem p ora ry  loans 
w ere p a id  N o v . 9 1910. T h e  b on d s  sold  answ er to  the 
fo llow in g  d escrip tion :

R a te  0}A m o u n t. P u rp o se . I n t .  D a te . M a iu r iy .
$20,000 S e w e r ............  4 %  D e c .  1 ’09 D e c .  1 ’39

20.000 W a t e r _______  4 %  J a n . 1 '1 0  ’14-'33  (ser.)
25.000 S t r e e t _______  4 %  J u n e  1 '10  J u n e  1 20

2,400 F ir e  D e p t - - -  4 %  d o  J u n e  1 ’l l
3 .500  S t r e e t ........._ 4 %  d o  do
2.500 S t r e e t .............4 > ^ %  d o  do
2,900 S t r e e t ............ 4 H %  d o  d o
2^500 G rad e -C ro ss~ .~ 4 H %  d o  d o

P ric eP u rc h a se r . P a id .  
B la k e  B ro s .

&  C o . 102.15
B o s to n  
L o c a l p a rt ie s  
a n d
■ sin k in g  1 00 .00
F u n d

Taylor County Common School District No. 1, T ex.—Bonds Registered.— A n issue o f  $150,000  5 %  2 0 -40 -year 
(op tion a l) b on d s  w as reg istered  b y  the S ta te  C om ptro ller  
on  Jan . 11.

Thayer, Neosho County, Kan.— Bond Election.— A ccord in g  
to  rep orts , an e lection  will b e  held  to  v o te  on  the qu estion  o f 
issuing 5 ,000  c ity -h a ll-co n s tru ct io n  and  s ite-pu rch ase b on d s .

Toledo, Ohio.— Bonds Authorized.— O rdinances h av e  been 
passed p r o v id in g  fo r  the issuance o f  the fo llow in g  5 %  cou p on  
assessm ent b on d s :
$265 12 W h it e  S t .  N o .  4 Im p ro v e m e n t  b o n d s.  D e n o m in a t io n  $70, excep t  
■ one b o n d  o f $55 12. D a te  N o v .  20 1910. M a t u r i t y  $55 12 on
• M a r c h  12 1912 a n d  $70 each  s ix  m o n th s  fro m  Se p t.  20 1912 to
• Se p t.  20 1913 In c lu s ive .

3,340  08 B a s se t t  S t .  N o .  1 im p ro v e m e n t  b o n d s.  D e n o m in a t io n  $335, 
e x cep t one b o n d  o f $325 08. D a te  N o v .  21 1910. M a tu r i t y  
$325 08 o n  M a r c h  21 1912 a n d  $335 each  s ix  m o n th s  fro m  Se p t.  21 
1912 to  Se p t.  21 1916 in c lu s ive .

3,929 91 M o o re  S t .  N o .  1 Im p ro v e m e n t  b o n d s.  D e n o m in a t io n  $400, excep t  
' one b o n d  fo r $329 91. D a te  O c t.  24 1910. M a tu r i t y  $329 91 on  

M a r c h  24 1912 a n d  $400 each  s ix  m o n th s  fro m  S e p t.  24 1912 to  
S e p t.  24 1916 In c lu s ive .

794 58 B u c k e y e  S t .  N o .  3 Im p ro v e m e n t  b o n d s.  D e n o m in a t io n  $80, ex
ce p t one b o n d  of $74 58. D a te  N o v .  15 1910. M a t u r i t y  $74 58 
M a r c h  15 1912 a n d  $80 each  s ix  m o n th s  fro m  S e p t.  15 1912 to  
S e p t.  15 1916 in c lu s iv e .  . . _  , „ „ „„

2,753 32 C o lu m b u s  S t .  N o .  1 Im p ro v e m e n t  b o n d s.  D e n o m in a t io n  $280, 
ex cep t one b o n d  o f $233 32. D a te  N o v .  18 1910. M a tu r i t y  
$233 32 M a r c h  18 1912 a n d  $280 each  s ix  m o n th s  fro m  N o v .  18 
1912 to  N o v .  18 1916, In c lu s ive .

4,577 97 Se w e r N o .  1098 c o n stru c t io n  b o n d s.  D e n o m in a t io n  $1,150, 
ex cep t one b o n d  o f $1,127 97. D a te  J a n . 7 1911. M a tu r lt7  
$1,127 97 M a r c h  7 1 9 1 2  a n d  $1,150 each s ix  m o n th s  fro m  N o v .  y  
1912 to  N o v .  7 1913 in c lu s ive .

In te re s t  s e m i-a n n u a lly  a t  the  N o r th e rn  N a t io n a l B a n k  in  T o le d o .Bond Sale.— O n Jan. 18 the $300,000  4 %  co u p o n  c ity -h a ll-  
s ite-pu rch ase b on d s  described  in V . 91 , p . 1664, w ere aw ard ed  
to  a  sy n d ica te  com p osed  o f S ta cy  & B raun  o f  T o le d o , C lev e 
land T ru st C o. in C levelan d , P r ov id en t Savin gs B a n k  & 
T ru st C o. in C incinnati^and W eil, R o th t&  C o. o f  C in cin n a ti,
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fo r  $301 ,016  (10 0 .338 ) and  a ccru ed  in terest. A  b id  was also 
rece iv ed  from  a sy n d ica te  c o m p o se d  o f  O tis & H ou g h  o f  
C leve lan d  and  S ea son g ood  & M ayer and  B reed  & H arrison  
o f  C in cin n a ti. M atu rity  D e c . 1 1935.

T o p p e n ish , Y a k im a  C o u n ty , W a s h .—Bond Sale.— On 
D e c . 21 1910 $ 3 5 ,000  6 %  1 -20 -year (o p tio n a l) sew erage 
b o n d s  w ere aw arded  to  the S ta te  o f  W a sh in gton  at par. D e
n om in ation  $500. D ate  F e b . 1 1 9 1 1. In terest sem i-ann ual.

T r in ity  C ou n ty  S ch oo l C orp ora tion , T e x .—Bonds Registered.— W e  arc a d v ised  th a t the S ta te  C om p tro ller  registered 
$ 1 3 ,000  5 %  10 -2 0 -yea r (o p tio n a l)  b o n d s  on  Jan . 14.

T r o y , N . Y .—Bond Sale.—On J an . 14 $100,000  5 %  
reven u e b o n d s  d a ted  J an . 14 1911 and  due S ep t. 14 1911 
w ere a w a rd ed  to  B on d  & G ood w in  o f  N ew  Y o rk  C ity  at 
1 00 .68 . T h e  fo llo w in g  b id s  w ere rece iv ed :
B o n d  &  G o o d w in ,  N e w  Y o r k _______________________________  $100,680 00
T r o y  S a v in g s  B a n k ,  T r o y ___________________ _______ _________  100,498 08
M o r g a n ,  L iv e r m o re  &  C o ., N e w  Y o r k ..................................... 100,488 92
A lb a n y  S a v in g s  B a n k ,  A l b a n y ............................................... 100,405 60

U p s o n  C o u n ty  (P . O . T h o m a s to n ) , G a .— Bond Election.—  
P ap ers  sta te  th a t an e lection  will be  held  F e b . 13 to  v o te  on  
th e q u estion  o f issu ing $100 ,000  5 %  3 0 -y ear g o o d -ro a d  b on d s  
in  d en om in a tion s  o f  $1 ,000  ea ch .

U rb a n a , O h io .—Bond Sale.— On Jan. 9 the 4 issues o f 
6 %  T a ft  A v e . im p rov em en t b on d s  aggreg atin g  $ 4 ,7 1 6 ,and 
d escr ib ed  in V . 92 , p . 70 , w ere aw arded  to  S ea son g ood  & 
M ayer o f  C in cinn ati fo r  $4 ,93 2 — the price  thus b e in g  104 .58 .

M a t u r i t y  $2,216 o n  J a n .  1 1913, $600  on  J a n .  1 in  each  o f th e  y e a rs  1914, 
1915 a n d  1916 a n d  $700 on  J a n .  1 1917.

U tica , O n eida  C o u n ty , N . Y .—Bond Offering.— P roposa ls  
will b e  rece iv ed  until 12 m . Jan . 24 b y  F red . G . R eu ssw ig , 
C ity  C om p tro ller , fo r  the fo llow in g  4 > £ %  registered p a v in g  
b on d s :
$1,507  58 b o n d s.  D a te  N o v .  18 1910. M a t u r i t y  p a r t  y e a r ly  o n  N o v .  18 

fro m  1911 to  1916 in c lu s ive .
9,297  60 b o n d s.  D a te  D e c .  16 1910. M a t u r i t y  p a r t  y e a r ly  o n  D e c .  16 

f ro m  1911 to  1916 In c lu s ive .
A u t h o r it y ,  C h a p te r  224, L a w s  o f 1910. D e n o m in a t io n  to  su it  p u rch a se r.  

In te r e s t  a n n u a lly  In  N e w  Y o r k  e x ch an g e . C e rt ified  ch e ck  fo r  1 %  o f b o n d s  
b id  fo r, p a y a b le  to  the C i t y  T re a su re r, Is  req u ire d .

W a rd  C ou n ty  C om m on  S ch oo l D is tr ic t  N o . 3 , T e x .—Bonds Registered.— On D ec. 29 1910 $3 ,00 0  5 %  2 0 -y oar b o n d s  were 
registered b y  the S ta te  C om p tro ller .

W aseca School District (P . O. W aseca), W aseca County, Minn.—Bond Sale.— A rran gem en ts  h av e  been  m ade w ith  the 
S ta te  o f M in nesota  fo r  the sale o f  $12 ,000  sch ool b on d s  
recen tly  v o te d .

W ashington C. H ., Ohio.—Bond Offering.— P roposa ls  w ill 
be  rece iv ed  until 12 m . F e b . 1 b y  G lenn M . P in e , C ity  
A u d ito r , fo r  $1 ,20 0  4 %  en g in e-h ou se  im p rov em en t and 
eq u ip m en t b on d s .

A u t h o r it y ,  S e c t io n  3939, G e n era l C o de . D e n o m in a t io n  $200. D a te  
J a n .  15 1911. In te re s t  se m i-a n n u a l.  M a tu r i t y  $200 y e a r ly  o n  J a n .  15 
fro m  1912 to 1917 in c lu s iv e .  Ce rtified  ch e ck  fo r 5 %  o f b o n d s b ill fo r, p a y a 
b le to  the  C i t y  T re a su re r, Is  re q u ire d . P u rc h a se r  to  p a y  acc ru e d  in te re st.

W ashington County (P. O. Jonesboro), Tenn.—Bond Election Proposed.— A ccord in g  to  rep orts , there is talk o f  
presen tin g  a p etition  to  the L eg islature requ estin g  a u th o r ity  
to  call an e lection  to  v o te  on  the qu estion  o f  issu ing $ 5 00 ,000  
roa d  b on d s .

W ashington County (P. O. Brenham), T ex.—B onds Authorized.— I t  is rep orted  th at the C om m ission ers ’ C ou rt on  
Jan . 11 a u th orized  the issuance o f  $ 5 7 ,000  b on d s  to  pre
v en t the ov erflow s  o f  the B razos R iv e r .

Webb City, Jasper County, Mo.—Bonds Defeated.— T h e 
p rop os ition  to  issue the $25 ,000  cem etery -s ite  b on d s  m en 
tion ed  in V . 91 , p . 1530, w as defea ted  at an e lection  held 
Jan . 10.

Weld County (P. O. Greeley), Colo.—Bonds Proposed.—  
P ap ers  state  th a t a p r o p os ition  to issue $ 1 ,00 0 ,0 0 0  g o o d -  
roads b on d s  is b e in g  ta lked  o f th rou g h ou t the co u n ty .

W ellsville, Columbiana County, Ohio.—Bond Offering.—• 
P rop osa ls  will b e  rece iv ed  until 12 m . F e b . 2 b y  J . F . M. 
Q ueen , C ity  A u d ito r , fo r  $ 1 0 ,000  4 )^ %  re fu n d in g  b on d s .

A u t h o r it y  S e c t io n  2701 R e v ise d  S ta tu te s .  D e n o m in a t io n  $500. D a te  
J a n . 1 1911. In te re s t  a n n u a lly  a t  the  C i t y  T re a su re r 's  o ffice. M a t u r i t y  
J a n . 1 1931. Ce rtified  ch e ck  for 3 %  o f b o n d s  b id  for, p a y a b le  to the  C i t y  
T re a su re r, Is  req u ire d . T h e  b o n d s  are  e x e m p t  fro m  a l l taxe s. P u rc h a se r  
to  p a y  acc ru e d  In terest.

W est Feliciana Parish (P . O. St. F rancisville), La.— Bond Sale.— T h e $ 2 2 ,500  6 %  co u p o n  fu n d in g  b on d s  m en tion ed  in  
V . 9 1 , p . 1470, w ere sold  on  J an . 4 to  F . M . S ta fford  & C o. o f  
C h a tta n oog a , T en n .

NEW LOANS NEW LOANS.

$ 6 0 , 0 0 0 , Y O R K  C I T Y
4 5 4  Per Cent. Gold Corporate Stock

Payable Septem ber 1st, 1960
E x e m p t  f r o m  a l l  T a x a t i o n ,  e x c e p t  f o r  S t a t e  P u r p o s e s

Issued In Coupon or Registered Form  Interchangeable at will after Purchase
T o  B e  S o l d  T u e s d a y ,  J a n u a r y  2 4 ,  1 9 1 1

A T  2 O ’C L O C K  I*. M .

At the Office of the Comptroller of the City of New York.
COUPON IN TER EST PAYABLE

A T  OPTION OF HOLDER
IN NEW YO RK OR LONDON 

A LEGAL INVESTMENT FOR TRUST FUNDS
S e n d  b id s  In  a  se a le d  e n v e lo p e  e n c lo se d  in  a n o th e r  e n ve lo p e  a d d r e s se d  to  th e  C o m p 

tro lle r .  A  D E P O S I T  O F  T W O  P E R  C E N T .  O F  P A R  V A L U E  M U S T  A C C O M P A N Y  B ID .  
S u c h  d e p o s it  m u s t  be In  m o n e y  o r  ce rt if ie d  c h e c k  u p o n  a  N e w  Y o r k  S ta te  B a n k  or  
T r u s t  C o m p a n y ,  o r  a n y  N a t io n a l  B a n k .

F o r  fu l le r  in f o r m a t io n  see “C i t y  R e c o r d , ’’ p u b l is h e d  a t  N o s .  96 a n d  98 R e a d e  S tre e t,  
N e w  Y o r k ,  o r  c o n s u lt  a n y  B a n k  o r  T r u s t  C o m p a n y .  Se n d  fo r  d e s c r ip t iv e  c i r c u la r  to

WILLIAM A. PRENDERGAST, Comptroller, City of New York,
280 B R O A D W A Y .  N E W  Y O R K .

INVESTMENTS. BOND CALL.

8 6 0 , 0 0 0  
BOARD OF EDUCATION

O F  T H E

TOWN OF WESTFIELD, N. J.
4jV27o G O L D  C O U P O N  B O N D S

Sca le d  p ro p o sa ls  w ill be rece ived  a t  the  o ffice  
o f the  C le rk  o f the  B o a r d  o f E d u c a t io n  o f the  
T o w n  o f W e st f ie ld  in  the  W a s h in g t o n  S ch o o l 
B u ild in g ,  W e stfie ld . N .  J .. u n t il e ig h t  o ’c lo ck  p. m .  
T U E S D A Y ,  F E B R U A R Y  7, 1911, fo r  the  p u r 
cha se  o f $60,000 4 H %  G o ld  C o u p o n  B o n d s  o f 
sa id  B o a r d  o f E d u c a t io n ,  d a te d  M a r c h  1, 1911, 
a n d  m a tu r in g  tw o  b o n d s  a n n u a lly  M a r c h  1, 1912, 
to  M a r c h  1, 1941, In c lu s ive , p r in c ip a l a n d  In te re st  
p a y a b le  a t  the  W e stf ie ld  T r u s t  C o m p a n y ,  W e s t 
field, N .  J . S a id  b o n d s  m a y  be reg iste re d  if so  
desired  b y  the pu rch aser.

E a c h  p ro p o sa l m u s t  be a cc o m p a n ie d  b y  a  d u ly  
certified  ch e ck  for tw o  per cent o f the  a m o u n t  o f  
b o n d s  b id  for a n d  in  case  the b id  is fo r  less th a n  
the  to ta l Issue, the  m a tu r it ie s  de sired  sh o u ld  be  
specified. . , , .

N o  b id  fo r less th a n  p a r  a n d  acc ru e d  in te re st,  
If  a n y ,  w il l be accepted .

T h e  b o n d s  w ill lie p rep ared  u n d e r  the  su p e r
v is io n  o f a n d  certified  a s  to  ge n u in en e ss b y  the  
C o lu m b ia  T r u s t  C o m p a n y  o f N e w  Y o r k  C it y .

T h e  b o n d s  w ill be de livered  a t  the  W e stf ie ld  
T r u s t  C o m p a n y ,  W e stf ie ld ,  N .  J ., o r  a t  th e  
C o lu m b ia  T r u s t  C o m p a n y ,  135 B ro a d w a y ,  N e w  
Y o r k ,  a s  the  p u rch a se r  m a y  elect, o n  M a r c h  l ,  
1911

M A R K  A .  W E B S T E R ,  D is t r ic t  C le rk .

F IN A N C I A L  S T A T E M E N T
B o n d e d  I n d e b te d n e s s ,  in c lu d in g  th isi s s u e ............................................................................ * 1 6 2 -gOO
A s s e s s e d  V a lu a t io n --------------- ----------- 7 ,1 0 7 ,5 3 0

P o p u la t io n ......................6 ,420

F. WM. K R A FT
L A W Y E R

Specializing in E xam ination  of 
Municipal and Corporation Bonds 

m *  f i r s t  n a t i o n a l  b a n k  b l o o , .  
C H IC A G O , I L L .

BLODGET & CO.
B O N D S

§0 S T A T E  S T R E E T , B O S T O N  
90 P I N E  S T R E E T , N E W  YO RK . 

STATE, CITY St RAILROAD BONDS

North Yakima, Washington.
6 %  F u n d in g  E on d s

P u ty lc  N o t ice  Is  H e re b y  G iv e n  th a t  the T h i r t y  
T h o u sa n d  D o lla r s  6 %  F u n d in g  B o n d s  o f N o r t h  
Y a k im a ,  W a sh in g to n ,  n u m b e re d  from  1 to  60, 
in c lu s ive , d a te d  D e cem b e r 1st. 1890, due  D e ce m 
ber 1st, 1915, rede em ab le  a fte r  D e ce m b e r 1st, 
1905, are  he re b y  ca lle d  fo r p a y m e n t  on  F e b ru a ry  
15th, 1911. S a id  b o n d s  sh o u ld  be presented for  
p a y m e n t  a t  H a rr is ,  F o rb e s  & C o m p a n y  (fo rm e r ly  
N .  W .  H a r r is  &  C o .) In  the  C it y  a n d  S ta te  o f 
N e w  Y o rk .

D a te d  th is  10th d a y  o f J a n u a ry ,  1911.
C . R .  D O N O V A N ,  C i t y  T re a su re r.

M UNICIPAL BO N D S
Safest Investment# A G L  0 . 0 /  W rite to. 
known. Y ie ld ing from ■  / O  I** U  y O  circular

U L E N  & CO.
B A N K E R S  C H IC A G O

$ 5 0 0 , 0 0 0
CITY OF MINNEAPOLIS,

4 %  W A T E R  W O R K S  B O N D S «

Se a le d  b id s  w ill be rece ived  b y  the  C o m m itte e  
on  W a y s  a n d  M e a n s  o f the  C it y  C o u n c il o f the  
C it y  o f M in n e a p o lis ,  M in n e so ta ,  a t  the office  o f 
the u n d e rs ign e d . T H U R S D A Y ,  F E B R U A R Y  2, 
1911, a t  2 o ’c lock  p. m .. for the w hole, o r a n y  
part, o f the  $500,000 W a te r -W o r k s  B o n d s ,  d a te d  
A p r i l  1, 1911, a n d  p a y a b le  A p r i l  1, 1941.

B o n d s  to  bear In te rest  a t  the ra te  o f F o u r  ( 4 % )  
P e r C e n t per a n n u m , p a y a b le  se m i-a n n u a lly .

T h e  r ig h t  to  reject a n y  or a ll b id s  Is  reserved.
A  certified  ch e ck  fo r T w o  ( 2 % )  P e r  C e n t o f the  

p a r  v a lu e  o f the  b o n d s  b id  for, m ad e  to  C . A .  
B lo o m q u ls t ,  C i t y  T re a su re r, m u st  a c c o m p a n y  
each b id .

C ir c u la r  c o n ta in in g  f u l l y  p a rt ic u la rs  w ill be 
m ailed  u p o n  a p p lica t io n .

• • D A N .  C. B R O W N ,
C it y  C o m p tro lle r .
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D e n o m in a t io n  $500. D a te  J a n .  2 1911. In te re s t  a n n u a l.  M a t u r i t y  

$1,000  y e a r ly  fro m  1912 to  1932 in c lu s iv e  a n d  $1,500 in  1933.

W estfield School D istrict (P . O. W estfield), Union County,
N . J .— Bond Offering.— P rop osa ls  w ill b e  re ce iv ed  u ntil 8 
p . m . F e b . 7 b y  M ark A . W e b s te r , D is tr ict  C lerk , fo r  $ 60 ,000  
4 3 ^ %  g o ld  co u p o n  (w ith  p r iv ilege  o f  reg istra tion ) b o n d s .

D a te  M a r c h  1 1911. In te re s t  p a y a b le  a t  W e s t f ie ld  T r u s t  C o .  M a 
tu r it y  tw o  b o n d s  y e a r ly  o n  M a r c h  1 fro m  1912 to  1041, in c lu s iv e ,  rh e  
b o n d s  w ill be ce rtif ied  a s  to  th e ir  ge n u in e n e ss  b y  th e  C o lu m b ia  T ru st  C o . in  
N e w  Y o r k  C i t y .  C e rt if ie d  ch e ck  fo r 2 %  o f b o n d s  b id  for, p a y a b le  to  th e  
B o a r d  o f E d u c a t io n ,  is s q u ir e d .  D e liv e r y  o f b o n d s  M a r c h  1 a t  th e  W e s t 
fie ld  T r u s t  C o .  o r  a t  th e  C o lu m b ia  T r u s t  C o .. N e w  Y o r k  C it y ,  a s  p u rch a se r  
desire s. B id s  to  be m a d e  o n  b la n k  fo rm s  fu rn ish e d  b y  d is t r ic t .  A c c ru e d  
in te re st  to  be p a id  b y  pu rch a se r.The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department.

W eston, W ood County, Ohio.— Bond Sale.— O n Jan . 16 
the $ 2 ,00 0  4 Yz% co u p o n  fire -ap p aratu s-p u rch ase  b on d s  
d escr ib ed  in V . 92 , p . 138, w ere aw arded  to  H . R .  Sh an ks & 
S on  o f  T o le d o  a t  102 .575  and  a ccru ed  in terest. O th er b id s  
rece iv ed  w ere as fo llow s :
S t a c y  &  B r a u n ,  T o le d o ____ $2,025  S O IC it lz e n s ’ B k g .C o . ,W e s t o n . .$ 2 ,017 50N o w  1st N .  B k . ,  C o lu m b u s .  2,021 00 W .  D .  M u d g e ,  T o le d o _____  2 ,005 00
S e c u r .  S .  B .  & T r . C o . , T o l .  2,021 00] F ir s t  N a t .  B a n k ,  W e s t o n . .  2,000 00

A l l  o f th e  a b o v e  b id d e rs  o ffered acc ru e d  In te re st In  a d d it io n  to  th e ir  b id s.  
M a t u r i t y  $500 o n  A p r i l  1 a n d  $500 o n  O c t .  1 in  each  o f the  ye a rs  1917 a n d  
1918.

W ichita F a lls , W ichita County, T ex.— Bonds Voted.— It is s ta ted  th a t the e lect ion  h eld  Jan . 10 resu lted  in 
fa v o r  o f  the p rop os ition  to issue the $25 ,000  p a v in g  b on d s  
m en tion ed  in V . 91 , p . 1794.

Woodward, Woodward County, Okla.—Bonds Offered by Bankers.— In  th eir circu lar fo r  Jan u ary , W e il , R o th  & C o. o f 
C h ica go  are o fferin g  to  in vestors  $35 ,000  6 %  2 5 -y ear  w ater
w ork s b o n d s  d a ted  S ep t. 1 1910. In terest sem i-an n u a lly  in 
N ew  Y o r k . D en om in a tion  $1 ,000 .

W ooster, W ayne County, Ohio.— Bond Offering.— P ro 
p osa ls will b e  rece iv ed  until 12 m . F e b . 4 b y  J . B . M inier, 
C ity  A u d ito r , fo r  $ 25 ,000  4 %  cou p o n  w a ter-w ork s  co n 
stru ction  b o n d s  v o te d  on  N o v . 17 1910.

D e n o m in a t io n  $500, D a te  D e o. 1 1910. In te re s t  s e m i-a n n u a lly  a t  th e  
S in k in g  F u n d  T ru s te e ’s office. M a t u r i t y  D e c .  1 1930. C e rt ified  ch e ck  
fo r  5 %  o f b o n d s  b id  for, p a y a b le  to  th e  C i t y  T re a su re r ,  Is  re q u ire d . P u r 
c h a se r  to  p a y  acc ru e d  In terest.

W orcester, M ass.— Loan Transactions in 1910.— T h is  c ity  
sold  $895,000  b on d s  d u rin g  the y ea r  en d in g  D e c . 31 1910 
and  n egotia ted  $ 1 ,0 5 0 ,0 0 0  tem p ora ry  loan s. A ll o f  these 
tran saction s, w ith  the e x ce p t io n  o f  the sale o f  $ 2 0 ,000  b o n d s  
to  the S in k ing F u n d , w ere referred  to  in  th is D ep a rtm en t a t 
the tim e th ey  to o k  p la ce .

W right County (P. O. Buffalo), Minn.—Bond Sale.— O n 
Jan . 4 the $1,S71 Jud icia l D itch  N o . 1 cou p o n  b on d s  des- 
scribed  in  V . 91, p . 1794, w ere aw arded  to  the C itizen s ’ S ta te  
B ank  in  M on tice llo  fo r  $ 1 ,87 6  (1 0 0 .2 6 6 ) and  a ccru ed  in terest 
fo r  6s.

M a t u r i t y  $187 10 y e a r ly  o n  J u ly  5 fro m  1911 to  1920 In c lu s iv e ,  b e in g  
su b je c t  to  ca ll, ho w e ve r, a t  a n y  t im e .

Wyoming-Bell Municipal D istrict, Albany County, W yo.—Bond Offering.— P rop osa ls  will b e  rece iv ed  until 2 p . m . 
Jan . 27 b y  T h om a s H . W o r k , S ecretary  B oa rd  o f  D ire cto rs  
(P . O . L a ra m ie ), fo r  the $ 1 ,10 0 ,0 0 0  6 % ir r ig a t io n  b o n d s , 
w hich  fa iled  to  sell on  N o v . 30 1910. D en om in ation  $500. 
B on ds will n o t  be  so ld  fo r  less than  9 5 %  o f  fa ce  va lu e .

York County (P. O. York), P a.— Bond Sale.— O n Jan . 9 
$30 ,000  4 %  b on d s  w e re -a w ard ed  to H . C. F rick  & C o. o f  
Y ork  fo r  $ 3 0 ,035 , the p r ice  th u s b e in g  100.116.

D e n o m in a t io n s :  40 b o n d s  o f  $500  each  a n d  100 b o n d s  o f  $100 each .  
D a te  A p r i l  1 1911. In te re s t  s e m i-a n n u a l.  M a t u r i t y  A p r i l  1 1916, su b je c t  
to  ca ll a fte r A p r i l  1 1914.

Youngstown, Ohio.— Bond Sale.— T h e fo llow in g  b id s  
were rece iv ed  on  Jan . 9 fo r  the e igh t issues o f  5 %  street- 
im p rov em en t b o n d s  d escr ibed  in  V . 91 , p . 1727:

$985  $9,030 $275 $1,495 .bonds. bonds. bonds. bonds.
S e c u r it y  S a v .  B k . & T r .C o . .T o l .a $ 9 9 0  25 $9,236 25 .............a $ l,5 0 3  25
S e a so n g o o d  &  M a y e r ,  C in e ln n . .  -----------  a9 ,266  00 -------------
C it iz e n s ’ N a t .  B a n k ,  W o o s te r , .  985 00 9,215 80 a$275  00 1,495 00
W e ll,  R o t h  &  C o ., C in c in n a t i . .  _______ 9,252 25 -------------  ---------------
O t is  &  H o u g h ,  C le v e la n d .................. ........ 9,244 22 .................................
S t a c y  &  B ra u n ,  T o le d o ________ _______ 9,241 38 ------------- - ...........

$465 $395 $1,075 $4,210bonds. bonds. bonds. bonds.
S e c u r ity  S a v .  B k . & T r .  C o .. T o l  _______ - .........a $ l,0 8 1  00 $4,292 50
S e a so n g o o d  &  M a y e r ,  C ln c in . .  -----------  ----------- --------------- 4,310 00
C it iz e n s’ N a t .  B a n k ,  W o o s t e r . .a$ 4 6 5  00 a$395  00 1,075 00 4,300 00
W e ll,  R o t h  &  C o ., C in c in n a t i . .  _______ _____ -  --------------- a4 ,361  Off
O t is  &  H o u g h ,  C le v e la n d _____ ________ - ............................... .......... 4,310 00
S t a c y  &  B ra u n ,  T o le d o ------------- -----------  ----------- --------------- 4,302 43

a  S u c c e s s fu l b id s .

NEW LOANS

$ 1 , 0 0 0 , 0 0 0

STATE OF MARYLAND,
STATE HOADS LOAN

T r e a su r y  D e p a r tm e n t,  
A n n a p o lis ,  J a n u a r y  2d, 1911. 

T h e  u n d e rs ign e d , G o ve rn o r .  C o m p tro lle r  a n d  
T re a su re r  o f  the  S ta te  o f M a r y la n d ,  In  p u rsu an ce  
o f a n  A c t  o f  the  G e n era l A s s e m b ly  of M a r y la n d  o f 
1908, C h a p te r  141, w ill rece ive p ro p o sa ls  fo r  
$1,000 ,000  00, Se rie s ” D , ” o f the sa id  loan .

“ T h e  S ta te  R o a d s  L o a n ” w ill be d a te d  F e b ru 
a r y  1, 1911. be ar  In te re st fro m  sa id  da te  a t  the  
ra te  o f three a n d  o n e -h a lf per ce n tu m  per a n n u m ,  
p a y a b le  se m i-a n n u a lly  o n  the first d a y  o f A u g u s t  
a n d  F e b r u a r y  In  each  a n d  e v e ry  year, a n d  the

§r ln c lp a l w ill be redeem ab le  a t  the p leasu re  o f the  
ta te  a fte r  th e  first d a y  o f F e b ru a ry  In  the  ye ar  
1921, a n d  the w h o le  d e b t w ill be p a y a b le  o n  the  

first d a y  o f  F e b ru a ry ,  1926. T h e  de b t Is  ex em p t  
f ro m  S ta te ,  C o u n t y  a n d  M u n ic ip a l ta x a t io n  an d  
w ill be Issu e d  in  b o n d  fo rm  w ith  co u p o n s  a t 
tach e d .

S a id  p ro p o sa ls  m u s t  be de live red , se a le d , to the  
T re a su re r  o f th e  S t a t e ,a t  A n n a p o lis ,  O N  O R  B E 
F O R E  12 O ’C L O C K  N O O N  O F  T H E  F I R S T  
D A Y  O F  F E B R U A R Y .  1911, a n d  h a v e  endorsed  
o n  the  b a c k  o f the en ve lo pe  "P r o p o s a ls  fo r  the  
S ta te  R o a d s  L o a n . ” E a c h  b id  m u s t  be acco m 
p a n ie d  w ith  a  ce rtified  ch e ck  o n  so m e  re sp on sib le  
b a n k in g  in s t itu t io n  for ten  per cent o f the  a m o u n t  
o f su c h  b id , a n d  the  sa m e  w ill be opened In  the  
office  o f th e  S ta te  T re a su re r.  In  the  C i t y  o f A n 
n ap o lis ,  a t  12 o ’c lo c k  no on , F e b ru a ry  1st, 1911, 
In  th e  presence o f the  und e rs ign e d

O n  th e  o p e n in g  o f su ch  p ro p o sa ls  so  m a n y  o f 
sa id  c o u p o n  b o n d s  a s  h a v e  been b id  for, n o t  ex
ce ed ing, ho w e ve r, the  a m o u n t  fo r  w h ich  p ro 
p o sa ls  a re  In v ite d ,  m a y  be a w ard e d  b y  sa id  
G o v e rn o r ,  C o m p tro lle r  o f the  T re a su ry  a n d  
T re a su re r, o r  a  m a jo r ity  o f them , to  the h igh e st  
re sp o n sib le  b id d e r  o r b id d e rs  for cash ; a n d  w hen  
tw o  o r m o re  b id d e rs  h a ve  m ad e  the  sa m e  b id ,  
w h ich  b id s  are  the h igh e st, a n d  If the a m o u n ts  so  
b id  fo r  b y  the h igh e st  re sp on sib le  b id d e rs  are  In  
excess o f th e  w hole  a m o u n t  o f the sa id  b o n d s  so  
offered fo r  sale, then  su ch  b o n d s  m a y  be aw ard ed  
to  su ch  h igh e st  re sp on sib le  b id d e rs  b id d in g  the  
sa m e  price  In  the  p ro p o rt io n  w h ic h  the  a m o u n t  
each  h a s  b id  fo r  be ars to  the  w h o le  a m o u n t  o f 
sa id  b o n d s  so  offered for sale.

T h e se  b o n d s  w ill be Issu e d  in  the  d e n o m in a t io n  
of $1,000 a n d  su b je c t  to  re g is t ra t io n  a s  to  p r in 
c ip a l.  T h e  r ig h t  Is  rese rved  to  reject a n y  a n d  a ll 
b id s

A U S T I N  L .  C R O T H E R S .
G o ve rn o r .

W .  B .  C L A G E T T ,
C o m p tro lle r  o f the T re a su ry .  

M U R R A Y  V A N D I V E R ,
T rea su re r.

NEW LOANS.

HODENPYL, WALBRIDGE & CO.
7 W a ll  S t . .  Naw Y ork  

Railroad, Street Ry., Gas & Elec. Light
S E C U R IT IE S

$1,500,000

City of T acom a , Wash.,
Green River Gravity Water System  Bonds or W arrants.

N O T I C E  I S  H E R E B Y  G I V E N  T h a t  on  
S a t u r d a y .  F e b r u a r y  11th, 1911, a t  tw o  o ’c lock  
p. m ., a t  the  o ffice  o f th e  M a y o r  of the  C i t y  o f  
T a c o m a ,  W a sh in g to n ,  In  the C i t y  H a ll ,  sea led  
b id s  w ill be rece ived  fo r  G reen  R iv e r  G r a v it y  
W a te r  S y s te m  B o n d s  o r W a r r a n t s ,  o f the  p a r  
v a lu e  o f O n e  m ill io n  five  h u n d re d  th o u sa n d  
d o lla rs, o f the Issu e  au th o r iz e d  b y  O rd in a n ce  
N o .  3982 o f s a id  C it y ,  a p p ro v e d  J a n u a r y  6 th , 
1910. a n d  p r o v id in g  fo r  the  co n stru c t io n  o f the  
pro pose d  G ree n  R iv e r  G r a v i t y  W a te r  S y s te m .

S a id  B o n d s  or W a r r a n t s  are  p a y a b le  o u t  o f the  
gro ss  e a rn in g s  o f the  w a te r sy s te m  of the  C i t y  o f 
T a c o m a  to  th e  ex te n t o f $100,000 per a n n u m  of 
p r in c ip a l a n d  In te re st (w h ich  su ra  ca n  be la w fu lly  
In crea sed  before sa le  of b o n d s  or w a r r a n t s ) . T h e  
rate  o f In te re st  Is  l im ite d  to  s ix  per cent, p a y a b le  
se m i-a n n u a lly  a t  th e  fiscal a ge n c y  o f the  S ta te  
o f W a s h in g t o n  in  the  C i t y  o f N e w  Y o r k .

B id s  w ill be rece ived  base d  u p o n  the  In terest  
rate  p ro p o se d  b y  the  b idde r, o r u p o n  su ch  o th er  
p la n  as m a y  be deem ed ex ped ie n t. P a r  a n d  
acc rue d  In te re st  m u s t  be p a id  a t  the t im e  b o n d s  
or w a rra n ts  are  de livered . A l l  w a rra n ts  m u st  
be ta k e n  a n d  p a id  fo r  a s  the  co n stru c t io n  o f the  
w ate r sy s te m  sh a ll requ ire : the  In s ta llm e n ts  to  
be a s  fixed  b y  co n tra c t.  T h e  C i t y  reserves the  
r ig h t  to  reject a n y  a n d  a ll b id s. T h e  succe ssfu l 
b idde r w ill be req u ire d  to  en ter in to  a  co n trac t  
w ith  the C i t y  co ve r in g  a ll p o in ts  o f the sa le  agree
m en t, a n d  to  fu rn ish  to  the  C i t y  a  su re ty  co m 
p a n y  b o n d  In  the su m  of $100,000 fo r the  fa ith fu l 
p e rfo rm an ce  o f the  co n trac t: the  su re ty  c o m p a n y  
to  be one  d o in g  busine ss in  th e  S ta te  o f W a s h in g 
ton .

T h e  C i t y  a lso  reserves the  r ig h t ,  sh o u ld  It  be  
n e cessa ry  to  a v a i l  Itse lf o f the  h igh e st  a n d  best  
b id  fo r  s a id  b o n d s  o r w a rran ts,  to  a m e n d  the  sa id  
o rd in a n ce  in  a n y  p a rt ic u la r  w h ere in  I t  is  a m e n d 
ab le, w ith o u t  o b je c t ion  fro m  a n y  un su ccessfu l 
b idde r.

F o r  a l l In fo rm a t io n  a p p ly  to  J o h n  F .  M e a d s,  
C it y  C o m p tro lle r .

D a te d  T a c o m a ,  W a sh in g to n ,  D e ce m b e r  15th, 
1910.

SIN K IN G  F U N D  BOARD OF TH E CITY OF TACOMA.
A .  V .  F A W C E T T ,

M a y o r .
J O H N  F .  M E A D S .

C it y  C o n tro lle r  
R A Y  F R E E L A N D ,

C o m m is s io n e r  o f F in an ce .

NEW LOANS.

Charles M. Smith & Co
CORPORATION AND 
MUNICIPAL BONDS

FIRST NATIONAL BANK BUILDING 
CHICAGO

$300,000 40 Y e a r s  

$50,000 20 Y e a r s

E S S E X  C O U N T Y . N . J .

Four and One-Half Per Ct. (4 H % )  Bonds
Issued  for P lank R oad, C ounty H osp ital,
Iso lation  H ospital and Bridge P urposes.

T h e  B o a r d  o f C h o se n  F re eh o lde rs o f the  C o u n ty  
o f E s se x ,  N e w  Jersey, In v ite s  p ro p o sa ls  fo r  the  
p u rch a se  o f E s s e x  C o u n ty  b o n d s,  a ll b e a r in g  d a te  
F e b r u a r y  1, 1911, a s  fo llow s:

1. $100,000  E s s e x  C o u n t y  H o s p it a l  B o n d s ,  
in  d e n o m in a t io n s  o f $1,000 each, in te re st co u p o n s  
a t  4 ) 4 %  per a n n u m , p a y a b le  A u g u s t  1st a n d  
F e b r u a r y  1st, p r in c ip a l a n d  In te re st  p a y a b le  In  
go ld ,  b o n d s  p a y a b le  F e b r u a r y  1st, 1951.

2. $150,000  N e w a rk  P la n k  R o a d  B o n d s ,  in  
d e n o m in a t io n s  o f $1,000 each, In te re st  c o u p o n s  
a t  4 ) 4 %  per a n n u m , p a y a b le  A u g u s t  1st a n d  
F e b r u a r y  1st, p r in c ip a l a n d  ln erest p a y a b le  In  
go ld ,  b o n d s  p a y a b le  F e b r u a r y  1st, 1951.

3. $50,000 Is o la t io n  H o s p it a l  B o n d s ,  in  de
n o m in a t io n s  o f $1,000 each, in te re st  co u p o n s  a t  
4 ) 4 %  per a n n u m , p a y a b le  A u g u s t  1 st a n d  F e b ru 
a r y  1st, p r in c ip a l a n d  In te re st  p a y a b le  in  go ld ,  
b o n d s  p a y a b le  F e b ru a ry  1st, 1951.

4. $50,000 E s se x  C o u n t y  P a s s a ic  R iv e r  B r id g e  
B o n d s ,  in  d e n o m in a t io n s  of $1,000 each, In te re st  
co u p o n s  a t  4 ) 4 %  per a n n u m , p a y a b le  A u g u s t  1st 
a n d  F e b r u a r y  1st, p r in c ip a l a n d  in te re st  p a y a b le  
In  go ld ,  b o n d s  p a y a b le  F e b r u a r y  1st, 1931.

T h e  b o n d s  w ill bear in te re st fro m  F e b r u a r y  1st, 
1911, a n d  the  p u rch a se r  m u s t  p a y  th e  in te re st  
acc ru e d  to  d a te  o f d e liv e ry . , , ' . '  ’ „

Se a le d  p ro p o sa ls  w ill be rece ived  b y  the  F in a n c e  
C o m m it te e  o f the  B o a r d  o f C h o se n  ^ e®^°J.%r18h0 '  
th e  C o u n t y  o f E s s e x  a t  a  m e e tin g  t o ,b u h e ld  b y  
sa id  C o m m it te e  a t  the  F re eh o ld e rs  R o o m J In  
the  C o u r t  H o u se  a t  N e w a r k ,  N e w  Je rscy .  o n  
W E D N E S D A Y ,  F E B R U A R Y  8 r H ,  1911, . a t  
tw o  o ’c lo c k  in  the  a fte rn o on .

E a c h  p ro p o sa l s h a ll s ta te  the  a ”10'Jn L 2 f J& S  
b id  In  w o rd s  a n d  figures fo r  each  o f th e  sa id  
se p a ra te  Issu e s  a n d  m u s t  bo a cc o m p a n ie d  b y  
certified  ch e ck  fo r a n  a m o u n t  e q u a l to  O n e  P e r  
C e n t  ( 1 % )  o f the  a m o u n t  o f each issu e  b id  for, 
w h ic h  w il l be  ap p lic a b le  o n  acc o u n t  o f th e  p u r 
ch a se  m o n e y  o f b o n d s,  a n d  fo rfe ited  b y  succe ssfu l 
b id d e r  w h o  a fte rw a rd s  fa ils  to  ta k e  th e  b o n d s.  
C o p ie s  o f p ro ce e d in gs  w  11 be fu rn ish e d  to  success
fu l b id d e rs  b u t  p ro p o sa ls  m u s t  be u n co n d it io n a l.

T h e  B o a r d  o f C h o se n  F re eh o ld e rs  o f the  C o u n ty  
o f E s s e x  rese rves the  r ig h t  to  reject a n y  a n d  a ll 
D ro p o sa ls , if, in  its  J u d gm e n t, the  In te re st o f th e  
C o u n t y  req u ire s su ch  ac t io n .  B o n d s  w ill be  
e n g ra v e d  u n d e r  the  su p e rv is io n  o f a n d  certified  
as  to  th e ir  ge n u inene ss b y  th e  U n ite d  S ta te s  
M o r tg a g e  & T r u s t  C o m p a n y  In  th e  C i t y  o f  N e w  
Y o r k  a n d  w ill be re a d y  fo r d e liv e ry  o n  F e b ru a ry  
15, 1911.

B v  o rd e r  o f
y F I N A N C E  C O M M IT T E E ,

A M O S  W .  H A R R I S O N ,  C h a irm a n .

R. T. Wilton & Co.
3 3  W A L L  S T R E E T  

N E W  Y O R K
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M a t u r i t y  one b o n d  ot each  issue  y e a r ly  o n  O c t.  1 fro m  1912 to  1910 In 

c lu s ive .  A l l  b id s  in c lu d e  acc ru e d  in te re st. •

Bonds Not Sold.— N o b id s  w ere rece iv ed  fo r  the $630 5 %  
A lb ert Street sew er b on d s  also o ffered  on  J an . 9.

C a n ad a, its Provinces and M unicipalities.
Burdette School District No. 2088, Alberta.— Debenture Sale.— O n D ec . 15 1910 $2 ,40 0  6 %  s ch oo l-b u ild in g  an d  s ite- 

pu rchase deben tu res  w ere aw arded  to  the M an u factu rers ' Life In su ran ce C o . at par.
D a te  D e c . 1 1910. In te re s t  a n n u a lly  o n  D e c . 31. M a t u r i t y  D e c .  31 1920.

Chatham, Ont.—Debenture Sales—On N o v . 30 1910 the 
fo llow in g  5 %  10-year d eb en tu res , a ggreg atin g  $45 ,920  61 , 
w ere sold  to  W . E . M irn tt fo r  $45,971 60— the p r ice  thus 
be in g  100.111— $1 ,709  28 fo r  the T h irteen th  C on . drain , 
$37 ,862 45 fo r  the M axw ell o u tle t , $5 ,256  fo r  the Skinner 
W heel drain  and $1 ,092  88 fo r  the Charteris d ra in . Th is 
p lace has a lso sold  $656 5 -y oar K irb y  deben tu res .

Coblenz, Sask.— Debenture Sale.— T h e $2 ,000  p erm a n en t- 
im p rov em en t d eb en tu res  m en tion ed  in V . 91 , p . 1531, h av e  
been  b o u g h t b y  the N ation a l F in an ce  C o. o f  R eg in a  a t 100 .75 .

Dauphin, Man.— Debentures Voted.— A cco r d in g  to  re
p orts , an e lection  held recen tly  resulted in fa v o r  o f  the q u es
tion  o f  issuing $6 ,000  5 %  2 0 -in sta llm en t general h osp ita l 
d eb en tu res .

Edmonton, A lta.—Debenture Election.— A n e lection  will 
held on  Jan . 26 to v o te  on  b y -la w s  to  issue $450 ,000  

4 > ^ %  deben tu res .
®n t ’ debentures Voted.— A  p r o p os ition  to  issue 

$16,000 sew erage deben tu res  carried , it is s ta ted , a t a recen t 
e lection .

Marmora, Ont.— Debenture S a le— T h e  $4 ,00 0  5 %  e le ctr ic -  
h gh t-p la n t-p u rch a se  d eb en tu res  o ffered  on  D ec . 15 1910 
( v - 9 1 , p . 1592) w ere sold  to  the D om in ion  B ank  o f T o r o n to  
at par. M atu rity  p a rt y ea r ly  fo r  tw en ty  years .

Montreal, Que.—Loan Authorized.— R ep orts  sta te  th at 
the C ity  C ouncil on  Jan . 16 passed b y -la w s  p r o v id in g  for  the 
issuance o f  the fo llow in g  4 %  4 0 -y ear d eb en tu res : $ 5 ,00 0 ,9 0 0

to  con stru ct an u n d ergrou n d  con d u it  sy s tem , $ 1 ,50 0 ,0 0 0  to  
establish  a w a ter-filtra tion  p la n t  and $ 1 ,00 0 ,0 0 0  fo r  street
p a v in g , sew ers and  o th er  p erm a n en t w ork s .

Pembroke, Ont.— Debentures Voted.— A c c o r d in g  to  re- 
p o its  a fa v ora b le  v o te  has been  cast on  a p r o p o s it io n  to  issue 
$6o ,000 w a ter-w ork s -im p rov em en t d eben tu res .

Port Arthur, Ont. Debentures Voted.— R ep o rts  state  th a t 
the qu estion  o f  issu ing $ 1 2 ,000  c ity -h a ll-im p ro v e m e n t, $ 1 5 ,000 s tree t-lig h tin g -im p rov em en t and  $20 ,000  fire-a larm - 
system  deben tu res  w ere fa v o r a b ly  v o te d  on  a t a  recen t e le c 
tion .

Prince Albert, Sask.—Debentures Voted.— T h e e lection  
c iA  resulted in  fa v o r  o f  the qu estion  o f  issuing
$40 ,300  5 %  d eb en tu res . T h e  v o te  w as 75 “ fo r ”  to  1 

aga in st. M atu rity  Jan . 3 1941.
Riverton School D istrict No. 2128 (P. O. Lea Park), Alta.

®i n fm ” pir/ w fl e ' i  & Jam es o f  R eg in a  h a v e  purch ased  
$1 ,00 0  0>y2%  s ch oo l-b u ild in g  d eb en tu res  a t p a r. D ate  
N o v . 15 1910. In terest a n n u a l. M a tu rity  N o v . 15 1920.

St. Catharines, Ont.— Debentures Voted.— I t  is s ta ted  th a t 
an e lection  held  recen tly  resu lted  in  fa v o r  o f  the q u estion  o f  
issuing $100,000  4 )^ %  30 -y ear d eben tu res .

Simcoe, Ontario.— Debenture Offering.— P rop osa ls  w ill be  
rece iv ed  until 1 p . m . F e b . 1 b y  F ran k  R e id , T o w n  T reasu rer, 
fo r  $3 ,00 0  4 )^ %  con so lid a ted  d e b t  d eb en tu res  rep a y a b le  in 
30 annual in sta lm en ts o f  p r incip a l and  in terest beg in n in g  
D e c . 1 1911. P u rch aser to  p a y  a ccru ed  in terest.

Strathroy, Ont.— Debentures Voted.— A n  e lect ion  held 
recen tly , it is s ta ted , resulted  in fa v o r  o f a p rop os ition  to  issue 
$6 ,000  e lectr ic -lig h t and  w a ter -w ork s -im p rov em en t d e b e n 
tu res.

Virden, Man.—Debenture Offering.— F u rth er d eta ils  are 
a t  h an d re la tive  to  the o fferin g  on  F eb . 1 o f  the $ 2 0 ,000  5 %  
gold_ lo ca l-im p rov em en t d eb en tu res  m en tion ed  in V . 92, 
p . 71 . P roposa ls  fo r  these deben tu res  will b e  rece iv ed  - 
until 12 m . on  th at d a y  b y  J . F . C. M en lov e , S ecreta ry - 
I r e a  urer.

D a te  D e c .  31 1910. In te re s t  a n n u a lly  a t  the  C a n a d ia n  B a n k  o f C o m -  
vD.?,r,CCl i n ! ' M a t u r i t y  19 ye ars. D e b e n tu re s  a re  ta x -e x e m p t .  D e -  
19?0U * 7 2 f '4 8 4 t p rc se n t’ 3 j >300> N o  f lo a t in g  d e b t.  A sse sse d  v a lu a t io n  In

MISCELLANEOUS.

O F F IC E  O F  T H EATLANTIC MUTUAL INSURANCE COMPANY.
N e w  Y o r k .  J a n u a r y  2 0 th , 1911.Tne T ru stees, in  con form ity  w ith  the C h arter of the C o m p a n y , su b m it the fo llow in g  sta tem ent of its  a ffa irs  

D r a m i n , ,  . . 0,1 tf>e 3 1st of D ecem ber. 1910.
P r n P J n 1118 on  T?an ? e ^  s^ s  from  1st J a n u a r y ,  1910, to  31st D e ce m b e r. 1910 *3  q r i 007
P re m iu m s  on  P o lic ie s  no t m a rk e d  o il 1 st J a n u a ry .  101C.........685,546 90

T o ta l M a r in e  P r e m iu m s .............................................................................................................. *4 .66 7 ,5 14  25

P re m iu m s  m ark e d  off fro m  1st J a n u a ry .  1910. to  31st D e cem be r. 1910...............................’$ 3 ,7 93 ,8 6 78 8

50In te re st  rece ived  d u r in g  the y e a r_____________________________$373  5 7 1
R e n t  less T a x e s  a n d  E x p e n s e s ..............- 146, ’f>86 91 *5 20 ,158  41

Dosses p a id  d u r in g  the ye ar w h ic h  were e s tim a te d  In  1909
a n d  p re v io u s  y e a r s________________________________________  55 0 4  3 i i  ««

rxjsses occu rred , e s tim a te d  a n d  p a id  In  1910_____    1 ,0 2 1 ,3 5 6  12 $1,525,667 45

L e ss  S a lv a g e s .......................................... V l o T o s i  2 7
R e -in su ra n c e s -----------------------------------------  402,106 63 698,037 90

*927 .629  55

R e tu rn s  o f P re m iu m s ___________________________________________  S 13 2~B '«1 r«
E xp e n se s, In c lu d in g  o ffice rs’ sa la r ie s a n d  c le rk s’ c o m  p e n s a  t fo nVs't a  t io i 1"e~rv~ ’ '

ne w spap ers, ad v e rt ise m e n ts,  e tc_______________________________________* 3 6 3 ,2 2 3  30

A S S E T S .
U n ite d  S ta te s  & S ta te  of N e w  Y o r k  

S to c k ,  C it y ,  B a n k  a n d  o th er Se-
Curl ties ......................... *5,418,792  00

Sp e c ia l d e p o s its  In  B a n k s  A T ru s tC o s .  1,200,916 66 
R e a l E s t a te  cor. W a ll  & VV Illlam Sts.,

&  E x c h a n g e  P la c e . * 4 ,299,426 04 
O th e r  R e a l E s ta te  &  

c la im s  due  the co m 
p a n y  ....................... 75.000 00 4.374,420  04

P re m iu m  no te s an d  B il ls  R e ce iv a b le  1.134,448 70 
C a sh  In  the h a n d s  o f E u ro p e a n  

B a n k e r s  to p a y  losses under po li
cies p a yab le  In  fo re ign  co u n tr ie s.  210,435  74 

C a sh  In  B a n k  a n d  N .  Y .  C i t y  re v 
enue b o n d s ....................................  935.478 76

A g g r e g a t in g ...................................*1 3 ,2 74 ,49 7  90

L I A B I L I T I E S .
E s t im a te d  Lo sse s  a n d  L o sse s  U n 

se ttled  . . . . _____ ___. . . .  71 1 03 5 88
P re m iu m s  o n  U n te rm in a te d  R i s k s !  ’8 7 3 !g 80 3 7  
C e rtifica te s o f P ro f it s  an d  In te re st

U n p a id  ------------------------------------- 262 4 2 7  7 5
R e tu rn  P re m iu m s  U n p a id _________  146 084 03
R e se rv e  fo r  R e - ln su r a n c c  P re m iu m s  

&  C la im s  1 o t se ttled . In c lu d in g  
C o m p e n sa t io n ,  e tc . ............... 16 0  000 00

C e rtifica te s o f P ro fits  O rde re d  R e 
deem ed, W ith h e ld  fo r  U n p a id
P r e m i u m s ..................................... 22  4 5 9  61

C e rt ifica te s  o f P ro f it s  O u ts ta n d -
D  ln,K- - - - - - - - ................................... 7,441.100  00
R e a l E s t a te  R e se rv e  F u n d ____  . .  400,000  00

A g g r e g a t in g ...................................$12,019,787  64

ho lders t h e r e o f !  o°/ t h e l S l ^  "<*> be p a id  to the
T h e  o u ts ta n d in g  certificates o f the Issue  of 1905 w ill be r e d e e m e d « ° H w Cib,T ? r y  ,

B y  o rd er  o f  th e  B o a r d . Q . S T A N T O N  F L O Y D -J O N E S . S e c r e ta r y .
T R U S T E E S .

H E R B E R T  L .  G R I G G S .
C L E M E N T  A .  G R I S C O M ,
A N S O N  W . H A R D .
T H O M A S  I I .  H U B B A R D ,
L E W I S  C A S S  L E D Y A R D  
C H A R L E S  D .  L E V E R I C H .
L E A N D E R  N .  L O V E L L ,
G E O R G E  H .  M A C Y ,
C H A R L E S  H .  M A R S H A L L  
N I C H O L A S  F .  P A L M E R .
H E N R Y  P A R I S H ,
A D O L F  P A V E N S T E D T .

A .  A .  R A V E N ,  P re s id e n t. 
i v A T T e D  P S f P l P R V ic e -P re sid e n t.
O I F A ) t s p a v A-J},S 0  N S  • 2(1 V ic e -P re s id e n t.
( r r lir -.V ''1' ' 1 X  ■ V ic e -P re sid e n t.
J O H N  I I .  J O N E S  S T E W A R T .  4th  V ic e -P re s id e n t

F R A N C I S  M .  B A C O N .  
J O H N  N . B E A C H .  
E R N E S T  C .  B L I S S .  
V E R N O N  H .  B R O W N .  
W A L D R O N  P . B R O W N .  
J O H N  C L A F L I N ,
G E O R G E  C .  C L A R K ,  
C L E V E L A N D  I I .  D O D G E .  
C O R N E L I U S  E L D E R T ,  
R I C H A R D  I I .  E W A R T ,  
P H I L I P  A .  S .  F R A N K L I N ,

C H A R L E S  M .  P R A T T ,  
D A L L A S  B .  P R A T T .  
G E O R G E  W .  Q U I N T A R D ,  
A .  A .  R A V E N .
J O H N  J. R I K E R ,  
D O U G L A S  R O B I N S O N .  
G U S T A V  H .  S C H W A B .  
W I L L I A M  S I . O A N E ,
L O U I S  . S T E R N ,
W I L L I A M  A . S T R E E T ,  
G E O R G E  E .  T U R N U R E .

NEW LOANS.

$ 4 0 , 0 0 0
Borough of Haddon Heights, N. J.,

SEWER BONDS
T h e  M a y o r  a n d  C o u n c il o f th e  B o r o u g h  o f 

H a d d o n  H e ig h t s ,  In  the  C o u n t y  o f C a m d e n , N e w  
Je rsey , w ill rece ive  sea led  p ro p o sa ls  o n  T U E S 
D A Y ,  F E B R U A R Y  7 T I I ,  1911, a t  8 P .  M „  a t  
th e  C o u n c il C h a m b e r ,  H a d d o n  H e ig h t s ,  fo r  the  
p u rch a se  o f a ll o r p a rt  o f *4 0 ,0 00  4 M  per cent  
3 0 -ye a r  b o n d s, a u th o r iz e d  b y  a  v o te  o f th e  le ga l 
v o te rs  o f the  B o ro u g h ,  fo r  the  co n s t ru c t io n  o f a 
se w erage  sy s te m  In  sa id  B o r o u g h .  In te re s t  to  
be p a y a b le  se m i-a n n u a lly .

B o n d s  to  be  reg iste re d  o r co u p o n , or b o th ,  a t  
th e  o p tio n  o f the  p u rch ase r.

T h e  b id d e r  m u s t  en clo se  w ith  each p ro p o sa l a  
certified  ch e ck  o n  a  n a t io n a l b a n k , p a y a b le  to  the  
ord e r  o f th e  B o r o u g h  T re a su re r, H a d d o n  H e ig h t s ,  
In  the  su m  o f a t  le ast  five  per cent o f  the  a m o u n t  
b id , a s  a  g u a r a n ty  to  c o m p ly  w ith  th e  p ro p o sa l 
I f  aw ard e d  the b o n d s. A l l  b id s  to  be m a d e  w ith  
th e  u n d e rs ta n d in g  th a t  a cc ru e d  In te re st  on  th e  
b id  to  the  d a te  o f d e liv e ry  o f th e  b o n d s  sh a ll be  
p a id  b y  th e  bu y e r. T h e  M a y o r  a n d  C o u n c il 
rese rve th e  r ig h t  to  reject a n y  a r  a ll b id s. P r o 
p o sa ls  to  be ad d re sse d  to  th e  M a y o r  o f H a d d o n  
H e ig h t s ,  C a m d e n  C o u n ty ,  N e w  Jersey.

F R E D E R I C K  F R I E S ,  
M a y o r  o f H a d d o n  H e ig h t s .

D a te d  J a n u a r y  19th, 1911.

MUNICIPAL AND RAILROAD
BO ND S

L I S T  O N  A P P L I C A T I O N

SEAS0NG00D & MAYER
Mercantile Library Building 

CINCINNATI

McCOY & COMPANY
Municipal and 

Corporation Bords

181 La S a lle  S tr e e t , C h le a g e
E S T A B L I S H E D  1885

a  C. SPEER & SONS CO.
First Nat. Bank Bldg., Chicago 

SCHOOL,
COUNTY AND MUNICIPAL BONDS

B. W. Strassburger
SOUTHERN INVESTMENT SECURITIES

M O N T G O M E R Y , A L A .
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