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CLEARING-HO USE IlET URNS.
T h e  fo llo w in g  tab le , m ad e  u p  b y  te legrap h , & c., In d ic a te s  th a t  the  to ta l 

b a n k  c le a r in gs  o f a ll c le a r in g  h o u se s o f the  U n ite d  S ta te s  Tor w eek  e n d in g  
Ja n . 28 h a v e  been $3,238,853,574, a g a in s t  $3,377,187,900  la s t  w e ek  a n d  
$3,715,249,870  th e  co rre sp o n d in g  w eek  la s t  ye ar.

Clearings— Returns by Telegraph. Week ending Jan . 28. 1911. 1910.
PerCent.

New Y o r k .......................................... S I, 57 8 .347,207 130,809,873 155,498,072 29,709,(554 
225 ,189 ,38 0  6 4 ,582 ,4 26  

18 ,940 ,972

$2 ,01 9 ,4 1 3 ,7 77150,903,51812 4 ,783,262
26 ,197 ,5 2323 2 ,090,98957 ,706 ,7 65
18 ,529 ,0 67

— 21.8  
— 13.3 — 8.4 
+  13.4 
— 3.0  +  11.9 +  2 .2St. L o u is ........................... - ...............

Seven cities, live d a y s ......................
Other cities, five d a y s ....................—

82 ,1 6 3 ,0 7 7 ,5 8 45 2 1 ,08 4 ,71 6 $2 ,629 ,624 ,9 014 8 1 ,43 8 ,72 4 — 17.7 +  6 .0
$ 2 ,6 84 ,1 6 2 ,3 0 06 5 4 ,69 1 ,27 4

$ 3 ,1 2 1 ,0 63 ,6 2 55 9 4 ,18 6 ,24 5
— 14.0— 6.6

T id a l all cities for week.................... 83 ,23 8 ,8 5 3 ,5 74 S 3 ,7 15 ,2 49 ,870 — 12.8
T h e  fu ll d e ta ils  fo r the  w eek co ve red  b y  the  a b o v e  w ill be g iv e n  n e x t  S a t 

u rd a y .  W o  c a n n o t  fu rn ish  th e m  to -d a y ,  c le a r in g s  b e in g  m a d e  u p  b y  the  
c le a r in g  h o u se s  a t  n o o n  o n  S a t u r d a y ,  a n d  hence In  the  a b o v e  the  la s t  d a y  o f 
the w eek h a s  to be  111 a ll cases e s tim a te d , a s  w e go  to  press F r id a y  n igh t .

W e  presen t be lo w  d e ta iled  figu res for th e  w eek e n d in g  w ith  S a t u r d a y , 
no on , J a n . 21, fo r  fo u r  years.

Week ending January  21.
Clearings at—

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

8 8 % 8 8
1.975,511,559 2,839,550,277 — 30.4 1,878,518,533 1,548,455,859

P h ilade lph ia ------ 157.642,678 163,351,524 — 3.5 125,322,073 113.718,239
P ittsb u rgh --------- 51,304,027 52,511,328 — 2.3 42,700,001 45,991,607

36,813,631 32,404,722 +  13.4 27,715,133 24,768,989
B u ffa lo .............. 13.483,008 13,492,302 — 0.07 11,863,622 7,540,924
A lb a n y . - ........... 6,610,910 0,590,008 + 0 .3 5,456,241 4,605,483
W a s h in g t o n ------ 7,263,131 7,324,024 — 0.8 0,176,942 4,762,000
K o c h e stc r ......... 4,410,664 4,477,812 — 1.5 3,576,562 3,255,297
S c ra n to n ........... 2,800,958 2,669,869 +  4.9 2,359,681 2,171,917
S y r a c u se _______ 2,430,756 2,661,166 — 8.5 2,088,742 1,845,611
H e a d in g ........ - 1,362,625 1,590,583 — 14.3 1,232,260 1,105,834
W ilm in g to n ....... 1,511,371 1,532.258 — 1.4 1,197,641 1,099,051
W ilkes-Barre . . . 1,515,213 1,287,914 +  17.6 1,184,163 1,242,713
Wheeling . . . . . 1,453,081 1,604,567 — 9.4 1,403,754 1,137,402
H a r r is b u r g ____ 1,205,01)0 1,198,695 + 0 .5 1,073.883 818,010
Trenton ____  . 1,416,697 1,398,538 +  1.3 1,311,033

724,821Y o r k ................ 880,167 803,599 +  9.5 704,739
E r i e .................. 785,337 872,615 — 9.9 624,605 521,033
C h e s te r ............. 570,375 663,455 — 14.0 465,003 471,821
G rccn sh u rg ------- 700,600 646,988 455,714 446,348
B in g h a m to n ------ 481,900 537,550 — 10.4 450,000 466,300
A lto o n a ............. 554,403 458,419 +  20.9 356,182 503,664
F r a n k l in ........... 275,000 200,000 +  5.8 243,319 252,725

Tota l M id d le .. 2,270,989,091 3,137,948,213 — 27.6 2,116,486,480 1,765.966,374

208,459,632 214,234,147 — 2.7 179,321,494 149,881,204
10,519,200 9,555,700 +  10.1 7,559,300 6,487,100
4,155,548 4,798,412 — 13.4 3,183,673 2.775,372
3,049,895 3,028,493 + 0 .7 2,727,582 2,358,366
2,333,753 2,500,000 — 6.6 2,203,556 1,851,729
1,964,636 1,835,628 + 7 .0 1,428,440 1,555,965
2,440,146 2,418,780 +  1.1 1.455,684 1,480,046
1,227,558 1,341,086 — 8.5 1,084,780 996,802
1,273,778 1,203,180 +  5.9 805,843 692,159

691,933 531,086 +  50.3 460,492 462,096
H o lyok e ............. 621,383 660,028 — 6.8 428,175 414,526

Tota l New  E ng. 236,743,462 242,113,140' — 2.2 200,659,019 168,953,365

Note.— For Canadian  clearings see "Com m ercia l and M iscellaneous New s.”

Clearings at— Week ending January  21.

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

C h ic a g o .............
S S % $ 8

265,915,072 278,778,516 — 4.6 267,632,113 229,246,540
C in c in n a ti______ 25,981,900 27,514,300 — 5.6 30,191,350 24,901,100
C le v e la n d .......... 20,152,497 19,642,572 +  2.6 17,727,243 10,514.295
D e tro it. ........... IS , 778,631 17,933,927 +  4.7 14,246,466 18,276,946
M ilw aukee______ 13,952,165 12,055,103 +  15.7 11,458,126 10,420,847
In d ia n a p o lis___ 8,529,872 10,028.993 — 14.9 9,234,025 6,477,841
C o lu m b u s______ 6,354,300 6,996,300 — 9.2 6,009,300 5,289,400
T o le d o ............... 4,957,611 4,832,098 +  2.6 4.498.681 4,170,526
Peoria .............. 3,445,433 3.394,575 +  1.5 3,040,296 2,828,510
Grand K a p ld s__ 2,654,995 3,087,207 — 14.0 2,411,237 2,030,123
D a y t o n ............. 2,125,404 2,150,107 — 2.1 1,752,741 1,420,146
Evan sv ille  _____ 2,473,836 1,964,378 +  25.9 2,012,285 1,573,848
Y o u n g sto w n ------ 1,321,078 970,913 +36.1 781,S43 633,839
K a la m a z o o _____ 1,232,268 1,368,062 — 10.0 1,097,634 894,890
Fort W a y n e ------ 999,561 1,125,996 — 11.2 813,207 771,054
Springfield, 111 - _ 1,015,329 1,024,124 — 0.9 988,952 741,310
L e x in g to n --------- 1,147,673 1,109,822 — 1.9 686,374 797,843
A k r o n _________ 998,865 858,000 +  16.4 840,000 540,000
Rockford ......... 725,700 671,893 +  8.0 603,177 572,189
Canton ________ 991,197 905,331 +  2.7 787,942 394,462
Q uincy ............. 642,297 654,345 — 1.9 519,307 453,309
South  B e n d . ___ 531,974 563,853 — 5.7 429,246 360,980
Springfield, Ohio 600,054 559,308 +  7.3 488,124 347,016
Mansfield ......... 451.887 443,988 +  1.8 33S.028 346,340
B lo om ington ------ 630,435 605,347 — \A 453,230 447,054
Decatur ........- - 405,338 387,397 +  4.6 437,764 431,359
Jackson — ........ 470,000 415,138 +  13.2 300,000 259,401
Ja ck so n v ille ------ 316.256 207,545 +  52.6 238,292 222,222
D a n v ille ............. 393,872 501,750 — 21.5 326,347 266.613
L i m a ........... — 396,098 389,059 +  1.8 306,444 290,000
A nn  A rb o r______ 151,380 210,094 — 28.1 149,572 95,152
Adrian  .............
S ag in a w .............

27,349
738.115

18,995
586,934

+  44.6
+  25.9

27,263 23,387

Tot. M id.W est. 389,514,448 402,136,030 — 3.1 380.885,209 326,638,548
San  Franc isco__ 48.034.721 44,092,176 +  8.9 33,873,589 34,462,231
Lo s A n g e le s .------ 17,477,692 14,654,178 +  19.3 11,270,707 8,905.962
Seattle ........— 9,097,100 12,097,710 — 24.8 7,620,274 6,626,703
P o r t la n d ........- - 9,528,084 9,241,710 +  0.9 6,138,076 4,822,902
Spokane------------- 4,116,527 4,554,850 — 9.C 3,216.485 2.312,211
Sa lt Lake  C i t y . - - 6,912,508 7.529.22S — 8.9 6,125,035 4,481,960
T a c o m a ......... - - 4,026,506 5,708,721 — 29.' 4,256,611 3,618.881
O a k lan d ............. 3,862,408 2,236,676 +72.7 1,607,894 1,423,631
Sacram ento ------- 1,414,284 1,166,342 +  21.3 814,410 759,020
San  D ie g o ........- 1,443,284

810,712
1,021,000

830,000
665,101

+  41.3 
+  1.3

800,000 700,000

F re sn o ............... sooiooo +  20.8 503,722
Stockton ........... 661,584 577,108 +  14.0 430,386 444,069
San  Jose............. 448,147 460,695 — 2.7 392,987 385,527
N orth  Y ak im a  ._ 451,693 463,031 — 2.4 320,236
K c n o ................. 208,825 289,125 — 27.8 .......... ...........

To ta l P acific-- 109,324,071 105,587,960 +  3.5 77.370,472 68,947,097

K an sa s  C i t y ------ 58,798,832 55,147,234 +  6.6 44,179,511 33,432,073
M inneapolis........ 20,832,580 23,128,480 — 9.9 15,638,537 19,909,714
O m aha ............. 14,726,502 16,233,798 — 9.3 14,460,597 11,596,482
St. P a u l . - . ......- 9,475,328 9,849,067 — 3.8 10,687,811 9,471,207
D enver............... 9,968,058 

2,453 997
10,150,982

4,036,329
8,650,335

— 1.8
— 39.2

9,450,441 7,368,497

St. Joseph......... 9,350,000 +  8.1 6.834,525 5,657,145
D e s M o in e s ........ 3,500,000 3,895,381 — 10.2 3,170,368 2,538,051

2,824.680 2,374,792 +  19.0 2,624,913 2,008,615
W ic h it a ________ 3,250,000 2,918,921 +  11.3 1,776,945 1,356.564

1,659,708
2,168,952

1,608,092
1,398,938

+ 3 .2  
+  55.1

1,373,530
1,409,706

1,102,567
Topeka ------------- 1.096,610
D a ve n p o rt--------- 1,568,005 1,466,570 +  7.0 1,206,801 861,907
Cedar K ap ld s . . . 1,321,679 1,229,815 +  7.5 986,204 66S.6S0
Fargo . ------------ 646,895 887,330 — 27.2 642,656 519.040
S ioux  Fa lls  .. — 1,100,000 950,000 +  15.8 590,000 445,000
Colorado Springs 706,294 816,440 — 13.5 657,509 023,944
Pueblo . --------- 629,202 706,538 — 10.9 551,430 054,649
F r e m o n t ......... - 281,750

1,169,305
424,939
898,437
889,928

— 33.7
+ 30 .2

364,047 291,699

Helena - ........... 1,094,846 +  23.0 856,875 (533.399
B i l l in g s ............. 132,961 168,191 — 20.9 148,028 200,000
H a s t in g s ........... 196,108 150,000 + 30 .7 ........... ..........-

Tot. o th .W cst. 147,855,742 147,980,53/ — 0.1 117,670,240 100,495.844

St. L o u is ........... 83,216,520 74,757,677 +  11.3 71,885,137 62,243,391
New O rleans------ 23,153,009 29,338,147 — 21.1 20,440,925 20,066,018
Louisville --------- 15,722,207 16,337,281 — 3.8 14,573,859 11,588,846
H o u s t o n _____ - 14,865,484 15,162,277 — 2.0 14,610,651 10,964,604
G a lv e s t o n --------- 8,883,500 7,618.000 +  16.6 7,004,500 7.970,000
R ichm ond  _____ 7,501,699 8,230,311 — 8.8 0,614,909 5.701,271
M em phis --------- 8,706,366 7,788,148 +  11.8 6,104,584 5,004,953
A t la n t a .........  - 13,663,217 11,930,429 +  14.5 5,191,187 5,330,174
Fort W o rth ........ 7,387,731 7,065,725 +  4.6 7,176,643 5,281,215

5,615,220 4,227,701 +  32.8 4,096,489 4,613,129
4,230,311 4,137,401 +  2.2 3,985,000 3.989,595
2,789,746 2.863,842 — 2.6 2,775,373 2,383,614
2,053,748 2,852,122 — 7.C 2,211,275 2,077 340
2,749,944 2,331,366 +  17.9 1,910,258 2,122,777

Little  H o c k ........ 1,939,401 1,735,001 +  11.8 1,774,401 1,558,840
2,713,275 2,306,57* +  17.6 1,613,349 1.565,000
1,901,651 1,769,481 +  7.5 1,507,250 1,079,092
1,886,247 2,126,352 — 11.3 1,480,117 1,632,170

M o b ile _________ 1,662,536 1,633,799 +  1.8 1,446,645 1,431.553
2,200,00( 1,980,677 +  11.1 1.454.84C 1,314,793
2,400.00( 2,086,795 +  15.C 1,216,957 773,327
2,500,001 1,150,00( +  117.4 915,997 917,423

A u s t in ............... 1,562,790
621,223

1,056,896 
N ot Included

+  47.9 
in tota

760,516 467,244

520,425 355,257 +  46.5 413,278 477,231
W ilm ington, N .C . 736,884 605,181 +  21.8 378,737 311,014
Jackson .............
M e r id ia n ...........

600,000
375,000

470,000
340,191

+  27.7 
+  10.2

500,000 ...........

To ta l Southern 222,761,182 212,256,644 +  4.9 182,843,937 162,264,614

Tota l a l l......... 13.377.187.996 4,248,022,521 | — 20.513,075,914,363 2.592,975.842

Outside N . Y . 4.401,676,437 1.408,472.217 — 0.5 1.197,395,832 1.043.519,983
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“RAILWAY ANI) INDUSTRIAL SECTION.
A now  n u m b er o f our “ R a ilw a y  and In d u str ia l 

80011011/ '  rev ised  to  d a te , is sen t to  our subscribers  
to -d a y . In th e  ed ito r ia l co lu m n s o f th e  sam e w ill be 
fou n d  artic les  on  th e  fo llo w in g  su b jects: “ R ailw ay  
O p eratin g  A sso c ia tio n s— H ow  T h ey  H a v e  D evelop ed  
S cien tific  M ethods"; “ T h e P o o lin g  of L o co m o tiv es  in 
O p eration ,"  an d  “ Car In terch a n ge  and D em u rrage."

THE FINANCIAL SITUATION.
W h ile  th e  p lan  su b m itted  la st w eek  b y  S en ator  

A ld rich  for b an k in g  and  currency reform  em b od ies  
m a n y  ex ce llen t fea tu res , and w ill d ou b tless  furnish  a 
b a sis  on w h ich  to  co n stru ct a financial sy stem  for th e  
co u n try  a d eq u a te  to  all req u irem en ts, it is w ell en ou gh  
to  recogn ize th a t m a n y  a d d ition s and m od ifica tion s  
w ill be n ecessary  to  ad a p t it co m p le te ly  to  th e  n eed s  
o f ou r b an k in g  m ech a n ism . T h e p lan  lea v e s  en tire ly  
o u t o f con sid eration  th e  large and nu m erou s b o d y  of 
S ta te  b an k in g  in s t itu t io n s . Is  n o t th a t a p o in t th a t  
w ill h a v e  to  b e covered  before it  can b e assu m ed  th at  
w e h a v e  ad v a n ced  far to  a so lu tion  of th e  problem ?  
W e k n ow  th e d ifficu lty  in th e  w ay  of d o in g  th is , arising  
o u t o f th e  fa c t th a t th e  F ed era l G overn m en t h as no  
a u th o r ity  or ju r isd ic tio n  ov er  S ta te  o rga n iza tion s, and  
y e t  th e se  in s titu tio n s  form  part o f th e  co u n try ’s 
b a n k in g  sy s te m , and a v ery  im p ortan t p art, t o o .

A cco rd in g  to  figures com p iled  b y  th e  C om ptroller  
o f th e  C urrency, th ere  w ere on  J u n e  30 1910 no less  
th a n  12 ,166  S ta te  b an k s and 1,091 tru st com p an ies  
(n o t in c lu d in g  sa v in g s  b an k s or p r iv a te  b a n k s), and  
th e y  h a d  aggregate  ca p ita l s to ck  of $ 8 03 ,1 5 6 ,3 8 9  and  
aggreg ate  resou rces o f $ 7 ,9 1 1 ,8 0 8 ,8 2 7 . T h e nu m ber  
o f n a tio n a l b an k s a t th e  sam e d a te  w as 7 ,1 4 5 , w ith  
cap ita l o f $ 9 8 9 ,5 6 7 ,1 1 4  and  aggregate  resources of  
$ 9 ,8 9 6 ,6 2 4 ,6 9 6 . T h u s in m a g n itu d e  th e  S ta te  in sti
tu t io n s  do n o t rank far b eh in d  th e  n a tio n a l in stitu tio n s ,  
and  if w e w ou ld  co m p le te ly  p rov id e  for our ban king  
system  as a w h o le , th e y  ca n n o t be le ft  ou t o f th e  pale.

T h ere are certain  p rov ision s in  th e  A ldrich  plan  
th a t  su g g est a p ossib le  pu rp ose to  p rov id e for th e  
u lt im a te  e x tin c t io n  o f S ta te  b an k in g  organ ization s  
a ltog eth er . B u t  th a t  is o b v io u s ly  an im p ossib le  ta sk . 
I t  is  p rov id ed  th a t  “ th ere  sh a ll b e estab lish ed  a n ew  
class o f n a tio n a l b an k s to  b e  kn ow n  b y  a specifica lly  
d esign a ted  n a m e. Su ch  b an ks m a y  h a v e  sav in gs  
d ep artm en ts and m a y  m a k e prop erly  secured loan s on  
real e s ta te ."  I t  is fu rth erm ore, p rov id ed , th a t  “ a n 
o th er cla ss o f n a tio n a l b an k s sh a ll be au th orized , w hich  
shall b e in  effect n a tio n a l tr u s t  com p an ies, to  be  
d esig n a ted  b y  som e ap p rop ria te  n a m e and to  exercise  
all th e  fu n ctio n s and h a v e  a ll th e  p r iv ileges, includ ing  
len g th  of ch arter, w hich  are g iv en  to  tru st com pan ies  
b y  th e  law s o f th e  variou s S ta te s ."  T h e  pu rp ose here  
is  very  p la in . I t  is  in ten d ed  to p rov id e  a w a y  for 
su p p la n tin g  S ta te  orga n iza tion s o f th a t  ch aracter. 
W e in d ica ted  la st w eek  our reasons for th in k in g  th a t  
public op in ion  is n o t lik e ly  to  fa v o r  fed eral au th o riza 
tio n  o f sa v in g s  and tru st o rg a n iza tion s— a b o d y  o f in 
s t itu t io n s  w hose fu n ction s on  th e  w h o le  are d istin c
t iv e ly  lo c a l. I f  th e  sam e p rov ision  also  harbors a 
pu rp ose to  e lim in ate  S ta te  m erca n tile  b a n k s, th ere  
w ould  be s till further reason for op p o sin g  i t .  On th e  
o th er  h a n d , if th e  S ta te  ban k s are to  rem ain in e x is t 
en ce  (and th e y  u n d o u b te d ly  will rem ain  in ex is te n c e ),

a n d  are n o t  to  b e accorded th e  p rotection  w h ich  a  
C entral B a n k  is su p p osed  to  offer, can it b e m a in ta in ed  
th a t  our b a n k in g  sy stem  as a w h ole w ill b e su ffic ien tly  
sa fegu ard ed  and  fortified  a gain st p a n ick y  con d ition s?

T h o u g h  E d w ard  II . H arrim an  d ied  less th a n  a year  
a n d  a h a lf a g o , th e  cou n try  is a lread y  b eg in n in g  to  
ap p rec ia te  m ore c learly  th an  it  d id  du ring  h is s tren u 
ous life tim e w h at he accom p lish ed  and w h a t he a im ed  
to  do for th e  U n ited  S ta te s . D o u b tle ss  as tim e  p asses , 
afford in g  a tru er p ersp ectiv e , b rin gin g  fresh  fa cts  to  
lig h t an d  bru sh in g  a w a y  a n im o s ity , th e  pu blic ju d g 
m en t w ill cry sta llize  so s tro n g ly  in  his fa v o r  th a t  he 
w ill be aw arded a h igh  p lace am on g  th e  gen iu ses w ho  
h a ve  don e so  m u ch  for th e  co n str u ctiv e  d eve lo p m en t  
o f th e  co u n try .

A  sy m p a th e tic , y e t  co n v in c in g , in terp reta tio n  o f  
Mr. H a rr im a n ’s life-w ork  and a m b itio n s w as su b m itted  
on W ed n esd a y  ev en in g  to  th e F in a n ce  F oru m  b y  O tto  
II . K a h n , of K u h n , L oeb & C o., w ho m ore th an  an y  
o th er  in d iv id u a l w as b rou gh t in to  in tim a te  co n tac t  
w ith  th is  great railroad m a n  and financier during th e  
la ter  y ea rs , th a t  w ere so  fu ll o f a ch iev em en t, so em 
b ittered  b y  ca lu m n y , y e t ,  fin a lly , so fru itfu l of v ic to ry  
an d  public recogn ition . Mr. K a h n  n o t o n ly  b rou gh t  
to  ligh t p rev io u sly  u n k n ow n  in c id en ts in Mr. H arri
m a n ’s career, b u t, in rep ly  to  q u estion s from  s tu d e n ts ,  
m ad e th e s ta tem en t th a t , had th e  G overn m en t d e
cided  n o t to  bu ild  th e  P a n a m a  C anal, Mr. H arr im an  
w ould  h im self h a ve u n d ertak en  th e  p roject from  p atr i
o tic  m o tiv e s . I t  w as a lso  e lic ited  from  Mr. K a h n  th a t  
th e  “ railroad w izard ,” as Mr. H arrim an cam e to  b e  
ca lled , had  con ce ived  plans w h ich  did  n o t  en d  a t th e  
seaboard  o f th is  co u n try , bu t em b raced  S ib er ia , th u s  
g iv in g  h im  a fo o th o ld  in  th e  E a stern  H em isp h ere .

E v er y  n ew  rev e la tio n  of Mr. H arrim an’s d ream s—  
dream s th a t ,  un der his in d om ita b le  w ill, in fin ite  en ergy  
and a lm ost su p erh u m an  p ersp ica c ity , w ere ra p id ly  
b ein g  tran sform ed  in to  a ccom p lish ed  rea lities— ev ery  
new  rev e la tio n , it str ik es us fo rc ib ly , serves to  e sta b  
lish  Mr. H arrim an as th e Cecil R h o d es o f A m erica . 
B o th  m en  “ th ou g h t in co n tin en ts ,"  b o th  w ere im b u ed  
w ith  th e  sp ir it of p a tr io tism , b o th  w ere m u ch  m align ed  
and cru elly  m isu n d erstood  in  life . T he m an  w h o , 
w ith  a lm ost in co n ce iva b le  d arin g , p rojected  th e  C ape- 
to-C airo R a ilw a y  and b y  his u n cea sin g  en th u sia sm  
se t th e  en terp rise on  its  w ay  to  su ccess, m ad e m a n y  
en em ies, en co u n tered  th e  o p p o sitio n  of g o v ern m en ts  
and  pow erfu l in d iv id u a ls , w as derid ed  as a v is io n a ry , 
and d ied  before ju stice  w as d on e h im . G reat as w ere  
th e  a ch iev em en ts  of Cecil R h o d es, his w ill revea led  
th a t  he had  con ce ived  th e  form ation  of n o th in g  short  
of a zo llv ere in  of a ll th e  E n g lish -sp ea k in g  n a tio n s  of 
th e  ea rth . E d w ard  II . H arrim an a lso  w rou gh t w o n 
derful w ork s, b u t th a t  he had far w ider a m b itio n s is  
n ow  co m in g  to  lig h t. W ith  his S o u th  A frican  p ro to 
ty p e , Mr. H arrim an m ig h t h a v e  u ttered  a t th e  en d  
th e  to u ch in g  p la in t: “ S o  lit t le  don e; so  m u ch  to  d o ."  
W h at b o th  m en  a ch ieved  w ill be rem em b ered  for ages.

T h e prop osed  trad e a greem en t b e tw een  fh e  U n ited  
S ta te s  a n d  C anada w as su b m itte d  to  th e  leg isla tu res  
in  b o th  cou n tries a t th e  sam e hour on  T h u rsd a y . T h e  
read ju stm en ts fo rm u la ted  are far-reach in g , lea v in g  
d ou b ts as to  w h eth er a bill can  be passed  d u rin g  th e  
present sh ort sessio n . T he first im p ression  created  
b y  a  perusal of th e  new  sch ed u les  is th a t  th e  n ego tia -
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tors h ave perform ed th eir  d u ties  w ith  a th orou gh n ess  
th a t had  n o t been  gen era lly  ex p e cted . T he rev ision  
su g g ested  em b od ies rea l, n o t m o ck , reductions' in  
sch ed u les. F or th a t  reason th e  d ifficu lty  of secu rin g  
th e  con sen t of th e  leg isla tu res of b o th  cou n tries w ill 
be n o t incon sid erab le. P resid en t T a ft , w ith  rare 
sk ill, has n o t presented  th e  proposals in  th e form  of a 
tr e a ty , w hich  w ould  have called  for a tw o-th ird s v o te  
of th e  S e n a te , bu t sim p ly  as a tariff b ill.

T h e fu n d am en ta l princip le of th e  agreem en t is to  
secure a red u ction  in  th e  cost of liv in g . T h is, it is 
cla im ed  b y  all parties concerned  in th e  draw ing up  
of th e  n ew  sch ed u les, has been  k ep t in  m ind th rou gh 
o u t. A n d  w hat has b een  accom p lish ed  in th is  respect 
w ill appear w h en  we sa y  th a t under th e  arrangem ent 
proposed  su ch  ind efen sib le  d u ties  as th e  ta x  o f 25 cen ts  
a bu sh el on C anadian  w h eat and p o ta to es  will be en tire
ly  rem oved . B r iefly , th e  agreem en t provides for th e  
m u tu a l free en try  of live  s to ck , agricu ltural p rod u cts, 
fru its and fish , for m ak in g  pap er, w ood pulp and pulp  
w ood m u tu a lly  free w henever th e  C anadian restric
tio n s on ex p o rta tio n  are w ith d raw n , lor concessions  
on certain  classes o f agricu ltural im p lem en ts and a few  
iron an d  steel p rod u cts, a n d fo rsu n d ry  o ther red u ction s  
in rates. T he official e s tim a te  is th a t C anada’s re
d u ction s of d u ties on good s im p orted  from  th e U n ited  
S ta te s  w ill am ou n t to  $ 2 ,5 6 0 ,5 7 9 , w hile we surrender  
a reven ue of $ 4 ,8 4 9 ,9 3 3 , based  on  th e  m erchandise  
m o v em en ts  of th e  fiscal y ea r  1910. F rom  th ese  and  
oth er d a ta  th e  con clu sion  forced is th a t th e  U n ited  
S ta te s  has gon e ev en  m ore th an  h alf w ay  to  m eet  
C anada, and there sh ou ld  cer ta in ly  be little  op p o 
sitio n  at O tta w a  w hen  th e agreem en t com es to  be 
v o ted  u p on — p rov id ed , of cou rse , W ash in gton  does not  
m u tila te  th e te n ta tiv e  sch ed u les b eyon d  all reason.

A s w e rem arked last w eek , it is one th in g  to  decide  
up on recip rocity  in princip le and q u ite  an oth er m a t
ter  to  have gen u in e rev ision  incorp orated  in to  law . 
N everth eless  w e are hopefu l o f a favorab le o u tcom e. 
Mr. T a ft’s zeal in th e  m atter  deserves th e h igh est  
praise. I f he had no other c la im  to  th e  p lau d its  o f his 
cou n trym en , th e rem oval o f th e ta x  of 25 cen ts a bushel 
on w h eat w ould  a lon e, sh ou ld  Congress g ive  its  a p 
proval to  th e arrangem ent, en tit le  him  to  en d u rin g  fam e.

T h e U n ited  S ta te s  and G erm any are still a t varian ce  
over th e p o tash  co n tracts  w hich  w ere affected  b y  th e  
ch an ge in th e  G erm an law  rela tin g  to  ex p o rts  of th a t  
co m m o d ity . There has ju st b een  issu ed  a p am p h let  
of forty  pages se ttin g  forth  th e co n ten tio n s of th e Ger
m an potash  sy n d ica te . T he h istory  of th e  co n troversy  
is gone in to  very  fu lly  an d , as w ould  be ex p e cted , an  
effort is m ade to  sh ow  th a t th e a tt itu d e  of th e  A m eri
can buyers and of our S ta te  D ep artm en t is un reason
ab le. Som e idea of th e  ten or of th e  len g th y  brief 
su b m itted  on  b eh a lf o f th e  G erm an sy n d ica te  m ay be 
gathered  from  su ch  cap tio n s as th ese: “ P ro test N o t  
R ep resen ta tive  of A m erican  T ra d e ,” “ B are F a c t o f  
Loss to  S om e A m ericans Im m a ter ia l,” “ P o ta sh  L aw  
N o t on  I ts  F ace D iscrim in atory  A g a in st U n ited  
S ta te s ,” “ C om plain ing B u yers H ad  F a ir W arn in g ,” 
“ C om plaint Com es from  F ew  P erso n s .” W e do n o t 
purpose p o in tin g  ou t th e  fa llacy  of certa in  of th e argu
m en ts ad d u ced , nor are we prepared to  con ten d  th a t  
n o th in g  can be said  on  th e side of th e  G erm an G overn
m en t. B u t there are m a n y  w ho be lieve  th a t G erm any  
had th e U n ited  S ta te s  in m ind  w hen  it in au gu rated  th e

leg is la tio n  w hich has ca u sed  all th e  tro u b le . A t all 
e v e n ts , th e  course p u rsu ed  does n o t seem  q u ite  in 
h arm on y w ith  th a t of a n a tio n  e n jo y in g  our m in im um  
tariff rates. B u t as to  w hether th e  fa c ts  w arrant th e  
d ecla ra tio n  of a trade w ar a g a in st  th e  o ffen d ing  co u n try  
is op en  to  q u estio n . A ccord in g  to  a d v ices  from  W ash 
in g to n , pressure is b ein g  b r o u g h t to  b ear  up on  P resi
d en t T a ft to  in stitu te  drastic  rep risa ls. T here is a d 
m itted ly  som e danger th a t , s h o u ld  th e  U n ited  S ta tes  
su b m it to  G erm an y’s a c tio n , o th er  E u ro p ea n  coun tries  
m a y  gath er th e  im pression  th a t  th e  m a x im u m  clau se  
in our tariff law  w as n ever  m ea n t to  be b r o u g h t in to  
use ev en  un der stron g  p r o v o c a tio n , and  th a t  a ctio n  
in im ical to  th is cou n try  c a n  be ta k e n  w ith  im p u n ity .  
If su ch  a n o tio n  sh ou ld  g a in  g ro u n d , our A d m in istra 
tio n  cou ld  n o t afford to  q u ie tly  su b m it to  u n fr ien d ly  
action; b u t th e  peop le as a w h o le  w ould  prefer to  pre
sen t an  u ltim a tu m  o n ly  w h en  no o th er step  can  be 
ta k en  w ith o u t in ju ry  to  our n a tio n a l se lf-resp ect.

A  ch an ge in th e  B an k  of E n g la n d ’s rate m a y  n o t  
a lw ay s be fo llow ed  n o w a d a y s b y  corresponding m o v e 
m en ts  in o th er m o n etary  c e n tr e s , y e t  th ere  are tim es  
w hen a red u ction  or an a d v a n ce  in th e  offic ia l rate at  
th e  lea d in g  b a n k in g  cen tre of th e  w orld p ossesses m uch  
sig n ifican ce . On T h u rsd a y  la s t  th e  G overn ors of th e  
B a n k  o f E n g la n d , a p p a ren tly  after m ature d e lib era
tio n , decid ed  to  aban don  t h e  43/>% rate w hich  had  
b een  in force sin ce D ec . 1 and to  n am e a 4%  m in im u m , 
th e  sam e as p r e v a ile d  from  th e  end of S ep tem b er to  
th e  th ird  w eek  in O ctob er, w h en  th e  a b n orm a l foreign  
dem an d s for go ld  brou ght a b o u t a 5%  ch arge. In  
J an u ary  of last y ea r  th ere  w ere tw o  red u ctio n s, first 
from  434%  to  4%  in th e  first w eek  o f th e  y ear  and  
th en  to  33--2% a fo r tn ig h t la ter . In  Jan u ary  1909, 
after a period  of ex trem e ly  ea sy  m o n ey , th e  rate w as  
m ov ed  up  from  234%  to  3% ; in th e  first m o n th  of 
1908 th ere w ere th ree  red u ctio n s of 1%  each , from  
7%  dow n to  4% ; w hile in J an u ary  1907 a 5%  rate w as  
declared  a fter  6 % had ruled from  th e  m id d le  o f O c to 
ber. I t  w ill th u s  be seen  th a t it  is cu stom a ry  for th e  
B a n k  of E n glan d  to  red u ce its  m in im um  rate ju st  after  
th e  m on etary  firm ness t h a t  u su a lly  p reced es th e  n ew  
y ea r . On th is  o cca sio n  th e  in d ica tio n s  som e tim e  ago  
w ere th a t  th e  434%  figure w o u ld  be low ered a t th e  
op en in g  o f Ja n u ary , b u t  th e r e  su d d en ly  app eared  a 
dem an d for m o n ey  s im u lta n e o u s ly  w ith  com p etition  
for g o ld , w ith  th e  resu lt th a t  d iscou n ts in th e  open  
m arket rose m a ter ia lly  u n t i l  b y  W ed n esd ay  of th is  
w eek  60 -d a y  b ills  could  n o t  b e  n e g o tia ted  a t 4 % . T h is  
led  London and N ew  Y ork  b an k ers to  b e liev e  th a t  no  
ch an ge w ould  be m ad e w hen  th e  d irectors m et on th e  
fo llow in g  m orn in g . T h e o p in io n  w as stren gth en ed  
b y  th e  d eclaration  on the p a r t  o f a v ery  p rom in en t  
L ondon b an k er th a t  m o n ey  p r o m ised  to  rem ain fa irly  
dear for several m o n th s. T h e a c tio n  ta k e n , th erefore, 
is fu ll o f en cou rag em en t. I t  im p els  th e  con clu sion  
th a t th e  h e a v y  drain  u p on  L o n d o n ’s s to ck  of go ld  has  
relaxed; th a t th e  ex ch a n g es  are co n fid en tly  ex p ected  
to  rem ain  in  L o n d o n ’s fa v o r , a n d  th a t th e  B a n k  a u 
th or ities  are sa tisfied  th a t  t  he general financial ou tloo k  
is  sa tis fa c to ry . A  434%  B a n k  rate at th e  en d of J a n u 
ary w ould  h a v e  been  a p t to  'act as a restra in t upon th e  
v ery  a c tiv e  trad e w h ich  G reat B rita in  is n ow  en joyin g; 
so h igh  a m in im u m  h as been  on ly  once recorded at th is  
season  in recen t years and th e  circu m stan ces th en  
(in 1907) w ere ex cep tio n a l.
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C ertain  N ew  Y ork  ban k ers q u estion  th e  p rop riety  
of th e  red u ction  in  th e  L o n d o n  B an k  ra te . T h ey  re
ca ll th a t  on a n o ta b le  o cca sio n , som e fifteen  m o n th s  
a g o , th e  rate had  to  be ru sh ed  up  th ree tim es w ith in  
th ree  w eek s— from  2 )4 %  to  5% . T he con d ition s to 
day are d ifferen t from  w h a t th e y  were th e n , y e t  it is 
co n ten d ed  th a t  th e  in s titu tio n  is n on e to o  stron g ly  
fortified  a g a in st p o ssib le  w ith d raw als of go ld . T he  
b u llio n  on h an d  is s t ill  fu lly  $ 2 0 ,0 00 ,000  b elow  th e  
$ 2 0 0 ,0 0 0 ,0 0 0  m ark  and  less th an  w as carried eith er  
la s t  y e a r  or in 1908, and th e  reserve of $ 1 35 ,8 8 0 ,0 0 0  is 
also b e lo w  la st y ear  and four years ago . In d ia  m a y  
con tin u e  to  call for sp ec ie , S o u th  A m erica m a y  app ear  
as a co m p etito r  for th e  m eta l, and ev en  N ew  Y ork  
m ig h t draw  u p on  L on don  sh ou ld  th e  E u rop ean  pur
ch ases of our n ew  secu rities  reach v ery  large pro
p o rtio n s. A t th e  m o m e n t, it  is  tru e, ster lin g  ex ch an ge  
h ere is  w ell ab ov e th e  go ld -im p ort lev e l and th e  u n u su al  
sp ec ta c le  is w itn essed  of h igh er m on ey  rates in  L ondon  
th a n  in  N ew  Y o rk . B u t th is  p o sition  is u n lik e ly  to  
la s t . A p p lica tio n s for n ew  ca p ita l are com in g forw ard  
a lm o st d a ily , a m od erate rev iv a l in  th e  dem and for 
b on d s h a s  se t in  and a con tin u an ce of very  cheap  
m o n ey  m a y  stim u la te  sp ecu la tion  in s to ck s , w ith  th e  
resu ltan t tig h ten in g  in call m o n ey  ra tes. H o w ev er , 
th e  L on don  au th o r itie s  m ay  h ave  gau ged  th e  ou tloo k  
q u ite  correctly , and cer ta in ly  our ow n b an kers hop e  
th e  step  ju st ta k en  w ill p rove  to  h a ve been  ju stified . 
T h is w eek  th e  B a n k  reported  a ga in  of £ 1 ,3 1 5 ,9 7 8  in  
its  su p p ly  of b u llion  and th e  ratio n ow  sta n d s a t 51 J4% . 
On th e  C on tin en t th e  b an k s h a v e  again  add ed  to  th eir  
cash  accou n ts and cu rta iled  th e ir  lia b ilit ie s . T he  
Im p eria l B an k  of G erm any sh ow ed  early  in th e  w eek  
an increase of $ 2 2 ,6 3 4 ,0 0 0  in  go ld  and silv er , decreases  
of fu lly  $ 2 8 ,0 0 0 ,0 0 0  in n o te  c ircu la tion  and th e  sam e  
am ou n t in  d isco u n ts and an increase in d ep o sits  of 
n ear ly  $ 9 ,0 0 0 ,0 0 0 . A s b ills  can n ow  be p laced  in  
B erlin  a t 3 )4 % , th e  reten tion  of th e  5%  officia l charge 
w ould  app ear to  be sca rcely  w arranted . T h e B an k  of 
F ran ce on  T h u rsd ay  recorded a nom in a l im p rovem en t  
in its  s to c k  of go ld , a decrease of fu lly  $ 11 ,00 0 ,00 0  in  
d isco u n ts , a co n traction  of m ore th an  $ 1 8 ,0 0 0 ,0 0 0  in  
n o te  circu la tion  and a ga in  of nearly  $ 7 ,0 0 0 ,0 0 0  in  
d ep o sits , so th a t th e  v a lu e  of m on ey  th ere rem ains at  
o n ly  2 )4 % . A t B ru ssels th ere is a difference of 134%  
b etw een  th e  offic ia l and th e  u n officia l rates; hence a 
red u ction  in th e  form er m a y  sh o rtly  be an n ou n ced .

O ne of th e  en cou rag in g  fea tu res of th e  s itu a tio n  is 
th e  grow in g recogn ition  on  th e  part o f railroad em 
p lo y ees  th a t th eir  ow n w elfare is in v o lv ed  in th e  
p en d in g  a p p lica tion  of th e  roads to  a d van ce  ra tes. 
A t a m eetin g  of th e  N ew  E n glan d  m em b ers of th e  
A m erican R ailroad  E m p lo y ee s’ and In v es to rs ’ A sso 
c ia tio n , held  in W orcester a few  d ays ago , Mr. P . II. 
M orrisey, P resid en t of th e  A sso c ia tio n , sa id  th a t in  
th e  last tw en ty -fiv e  years th e  ch an ges in class rates  
h ave  been  s lig h t, w h ile  th e  p rices o f com m od ities  h a v e  
risen and th e  roads h a v e  been  ob liged  to  raise w a g es  
again  and again . T h e  ad v an ces on som e ra tes, he  
sa id , are so sm all as com pared w ith  th e  v a lu e  of th e  
th in g s  carried th a t th e  consu m er can h ard ly  figure ou t  
a n y  difference to  him self; b u t “ if th e  railroads are n o t  
a llow ed  to  raise th eir  ra tes, it can n ot b u t be fe lt in 
oth er w a y s .” O ther speak ers w ere less  in d irect in j 
th e ir  exp ression s and op en ly  argued th a t  u n less rates  
are increased , th e  w ages o f em p loyees m u st com e d ow n . '

H ow  a n y  sober-m in ded  person can d isp u te  so bare  
and im m ov a b le  a prop osition  in arith m etic  is a m arve l. 
T h a t som e b o ld ly  affirm  in creases in gross earn in gs  
and d en y  th a t  n e t earn in gs decrease d oes n o t ch an ge  
th e  fa c t . T h e h a zy  n o tio n  (w h ich  is th e  m ore in flu 
en tia l for m isch ief b ecau se  it  m an ages to  a vo id  b e in g  
p u t in to  p la in  s ta tem en t) th a t  b ig n ess in  a corp oration  
b o th  d isp oses it to  d oin g  in ju stice  and lifts  it ab o v e  
th e  com m on  n e c e ss ity  of h a v in g  in co m e as large as 
o u tg o es , m a y  su cceed  in b efogg in g  th e  issue; b u t th a t  
does n o t d isp ose of i t . ,

A n address d elivered  on  T h u rsd ay  b y  Mr. H ow ard  
E llio tt , P resid en t of th e  N orth ern  P acific  R R .,  before  
th e  ann ual co n v en tio n  of th e  M inn esota  F ed era tion  
of C om m ercial C lubs, m eetin g  in S t . P a u l, covered  
considerab le ground in dealin g  w ith  th e  su b jec t of th e  
a d v a n cem en t of a ll b u sin ess in terests  in th e  S ta te .  
M innesota  is a large S ta te , w ith  n ear ly  17,000 square  
m iles of area m ore th an  all N ew  E n glan d ; it  is n ear ly  
n in e -ten th s  as large as N ew  Y ork  and P en n sy lv a n ia  
co m b in ed , w ith  “ m ore n a tu ra l p oss ib ilities  th an  N ew  
E n g la n d  and N ew  Y ork and m ore agricu ltural p o ss i
b ilit ie s  th an  P e n n sy lv a n ia .”

G row th of p o p u la tion  h as n o t been in th e  rural p or
tio n s of th e  S ta te . T h e to ta l n u m b er of farm s h as in 
creased less th an  one per cen t in th e  la st ten  yea rs, and  
w h ile  th e  nu m b er of ten a n t farm ers h as in creased  
2 2 % , th e  nu m ber of farm  ow ners h as decreased  4 % . 
N o tw ith sta n d in g  an increase of 8 8 % in th e  v a lu e  
of farm  lan ds and bu ild in gs in th is  la st C ensus period , 
o n ly  34%  of th e  arable land of th e  S ta te  is cu lt iv a ted , 
“ and w h at is n eed ed  is m ore farm s and  m ore fa rm ers.”

T h e reason w h y  im m igration  h as m o v ed  p a st M inne
so ta  to  th e  farth er W est, Mr. E llio tt  th in k s , is m a in ly  
th a t th ere h as b een  too l it t le  sy stem a tic  and p ersisten t  
a d v ertis in g  of her a d v a n ta g es  to  th e  r igh t p eop le . In  
d en sity  of p o p u la tion  sh e ranks 2 9 th  a m on g  th e  
S tates; and sh e ranks lo w est o f all th e  S ta te s  east of 
th e  M ississippi, w ith  th e  ex cep tio n  of M aine, and  b e low  
th e  average for th e en tire U n ited  S ta te s . Y e t , M inne
so ta  is  considered , b y  p eop le  in th e  b asin  of th e  M issis
sip p i and east o f th e  A llegh en ies, as rather a “ s e tt le d ” 
S ta te , th e  su p p o sitio n  b ein g  th a t  th e  northern  portion  
is to o  severe in c lim a te  to  be fit for a n y th in g  b u t lu m 
berin g. On th e  con trary , it is su ited  to  grass, gra in , 
p eas and c lover , and m igh t rival D en m ark  as a dairy  
reg io n .

So Mr. E llio tt  urged  th a t m ore a d v ertis in g  m u st be  
don e. In  th e  y ear en d in g  Ju n e 30 1909 th e  railroads  
sp en t n ear ly  a qu arter-m illion  on p u b lic ity  for M inne
so ta , and h e earn estly  a d v o ca ted  an increase of th e  
S ta te ’s appropriation  for th e  pu rp ose (on ly  $ 7 5 ,0 0 0  in 
four years) to  $ 100,000 a y ea r , as su gg ested  b y  th e  
G overnor. T h e  roads could  and w ould  co -op erate , 
b u t th e  S ta te  shou ld  ta k e  a real hold of th e  w ork as a 
b u sin ess m a tter .

P assin g  from  th is  p articu lar to p ic , Mr. E llio tt  d e
clared th a t “ th e  e ffic ien cy  en gin eer” can  find a m u ch  
w ider field in rev iew in g  g o vern m en ta l m eth o d s and  
costs th a n  in com m ercial and railroad b u sin ess m an 
aged b y  tra in ed  m en w ho are do in g  th eir  b e st , and he  
v en tu red  a p rop hecy  so ra tion a l and en cou rag in g  th a t  
w e can n o t forbear q u o tin g  h is  ow n words:

“ T h e t im e  is com in g , and m a y  b e a lm ost here, w hen  
th e  su ccessfu l p o litic ian  w ill n o t be th e  m an w ho  
a d v o ca tes  great ex p en d itu res of th e  p eop le’s m o n ey ,
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w ho en courages bu rd ens on  all k in ds o f b u sin ess b y  
foo lish  and p e tty  restr ic tion s, w ho bu ild s up a great 
arm y of o ffice-h old ers and bureaucrats; b u t, ra th er, 
th e  m an w ho a d v o cta es  s im p lic ity  and m od eration  in  
h is ow n ex p en d itu res  and  in  th o se  of th e  c ity , co u n ty  
and S ta te , and  w ho ex a c ts  th e  sam e accu rate  w ork for  
th e  S ta te ’s dollar th a t  h e  ex a c ts  in h is ow n business; 
w h o, in s te a d  o f p assin g  a lo t o f n ew  law s a t each  
session  o f th e  L egislatu re, w ill sp en d  m ore tim e  in  
rep ealin g  and  am en d in g  som e law s th a t n ever shou ld  
h a v e  been  p assed , or th a t  h a v e  o u tliv ed  th e ir  u sefu l
n ess, and w ho in sists  up on  th e  en forcem en t of e x is t in g  
law s in su ch  a m an n er th a t  th ere  w ill be resp ect for 
th em  and for th e  co u r ts .”

C om m ission s and leg is la tu res, sa id  M r. E llio tt , o u g h t  
to  keep  b efore th em  th e  q u estio n , “ w h at is b est for 
a ll th e p eop le , in clu d in g  th e  ow ners and em p loyees o f  
ra ilroad s,” and  n o t th e  q u estion  w h eth er  th e  roads can  
s ta n d  an oth er  ra te  red u ction  w ith o u t com p ellin g  th e  
cou rts to  in terven e  to  p reven t con fisca tio n . T h en  h e  
b rou gh t th e  su b ject h om e to  h is au d itors b y  rem ind ing  
th em  th a t  th ey  rep resen t “ b u sin ess in terests  in th e  
S ta te ,” and th a t th e  railroad is an in d isp en sab le  one  
of th o se  in terests . So h e urged th em , u n an sw erab ly , 
to  “ ta k e  a l itt le  tim e and p a tien ce  in creatin g  a m ore  
tem p era te  p u blic  op in ion  ab ou t th e  rela tion s b e tw een  
A m erican  railroads an d  th o se  th e y  are try in g  hard to  
se r v e .”

F o r e i g n  d i s c o u n t  r a t e s  r e m a i n e d  v e r y  f i r m  u n t i l  t h e  
B a n k  o f  E n g l a n d  l o w e r e d  i t s  r a t e  o n  T h u r s d a y ,  w h e n  
t h e  q u o t a t i o n  i n  L o n d o n  i n  t h e  o p e n  m a r k e t  d e c l i n e d  
t o  3 % %  f o r  s i x t y  a n d  n i n e t y  d a y s  s p o t  b i l l s  a n d  b i l l s  
t o  a r r i v e ,  a g a i n s t  a s  h i g h  a s  4 3 4 %  f o r  s i x t y  d a y s  a n d  
4 %  f o r  n i n e t y  d a y s  b i l l s  o n  t h e  p r e v i o u s  d a y .  A t  
P a r i s  e a s i n e s s  h a s  c o n t i n u e d ,  t h e  d e m a n d  f o r  b i l l s  
b e i n g  s t i l l  k e e n  a t  2 3 4 %  • B e r l i n  a g a i n  i s s u e d  a  m u c h  
s t r o n g e r  B a n k  s t a t e m e n t ,  b u t  t h e  d i s c o u n t  c h a r g e  
t h e r e  r e m a i n s  a t  3 3 4 %  f o r  s p o t  b i l l s  a n d  3 ^ 4 %  f o r  b i l l s  
t o  a r r i v e ;  t h e  R e i c h s b a n k  s h o u l d  s o o n  b e  a b l e  t o  
r e d u c e  i t s  5 %  m i n i m u m .  A t  A m s t e r d a m  c o n d i t i o n s  
a r e  n o w  q u i t e  c o m f o r t a b l e ;  t h e  p r i v a t e  r a t e  i s  3 3 4 %  
a n d  t h e  B a n k  r a t e  3 3 4 % -  M o n e y  i s  a l s o  m a t e r i a l l y  
c h e a p e r  t h i s  w e e k  i n  B r u s s e l s  t h a n  i t  w a s  a  w e e k  a g o ;  
t h e  u s u a l  q u o t a t i o n  i s  3 3 4 %  ̂ 0 1 ‘ 1 ) 4 %  b e l o w  t h e  B a n k  
r a t e .  N o w  t h a t  L o n d o n  h a s  t a k e n  t h e  i n i t i a t i v e ,  o t h e r  
c e n t r e s  m a y  s h o r t l y  w i t n e s s  f a v o r a b l e  c h a n g e s  i n  
o f f i c i a l  d i s c o u n t  r a t e s .

T h e B a n k  of E n glan d  again  secured  m ost o f th e  new  
gold  offered in th e  open  m ark et on M onday w ith ou t  
co m p etitio n  from  an y  source sa ve  In d ia , so th a t o n ly  
th e  M int price (77s. 9d . per ounce) had  to  be p a id . 
A s our sp ecia l corresp ond ent in  L on don p o in ts  o u t in  
h is cable d esp a tch , th e  pu rch ases m ad e in th e  open  
m a rk et w ere su p p lem en ted  b y  a h ea v y  return flow  of 
go ld  from  in tern al circu la tion . T h e n e t resu lt, a fter  
a llow in g  for ex p o rts  to  E g y p t, In d ia  and S ou th  
A m erica , w as an increase in  bu llion  on hand at th e  
close o f th e  w eek  of £ 1 ,3 1 5 ,9 7 8 , w hile a sm all reduc
tio n  in circu la tion  b rou gh t th e  to ta l gain  in reserve  
up to  £ 1 ,4 8 1 ,0 0 7 . A n increase o f £ 7 7 4 ,0 8 9  in loan s  
w as accom p an ied  b y  a larger ga in  (£ 1 ,0 6 1 ,0 7 1 ) in  
ordin ary d ep o sits , w h ile  p u b lic  d ep osits  rose £ 1 ,1 9 1 ,
0 2 4 . T h e prop ortion  of reserve to  liab ilitie s  increased  
from  51 .23%  last w eek  to  51 .88%  th is  w eek . T h e  
ratio  o f reserve as w ell as th e  to ta l am ou n t of bu llion  
n ow  carried , n a m ely  £ 3 5 ,9 7 7 ,2 4 2 , com pare favorab ly  
w ith  th e  corresponding figures during th e  la st d eca d e.

S in ce th e  w eek ly  s ta tem en t w as com p iled , th e  B a n k  
h as b ou gh t £ 2 1 1 ,0 0 0  go ld  bays in th e  m a rk e t, b u t h as  
sh ip p ed  £ 3 0 ,0 0 0  in so vereign s to  In d ia . O ur sp ec ia l  
corresp ond ent also fu rn ishes th e  fo llow in g  d e ta ils  o f th e  
go ld  m o v em en t in and o u t of th e  B a n k  for th e  B an k  
w eek: Im p o rts, £ 4 1 1 ,0 0 0  (of w h ich  £ 1 0 ,0 0 0  from  
A u stra lia  and £ 4 0 1 ,0 0 0  b ou gh t in  th e  op en  m ark et);  
ex p o rts, £ 2 9 5 ,0 0 0  (of w h ich  £ 1 0 0 ,0 0 0  to  E g y p t ,  
£ 1 2 0 ,0 0 0  to  In d ia  and £ 7 5 ,0 0 0  to  S ou th  A m erica ), 
and  receip ts o f £ 1 ,2 00 ,000  net from  th e  in terior of  
G reat B r ita in .

N e w  Y o r k  h a s  a n  o v e r s u p p l y  o f  m o n e y  f o r  u s e  o n  
t h e  S t o c k  E x c h a n g e ,  w i t h  t h e  c o n s e q u e n c e  t h a t  i n t e r e s t  
r a t e s  h a v e  f a l l e n  t o  l e v e l s  u n a t t r a c t i v e  t o  b a n k e r s .  
T h e  f a c t  t h a t  s u b s c r i p t i o n s  a g g r e g a t i n g  $ 3 2 5 ,0 0 0 ,0 0 0  
w e r e  t e n d e r e d  f o r  t h e  $ 6 0 ,0 0 0 ,0 0 0  N e w  Y o r k  C i t y  l o a n  
t h i s  w e e k  i n d i c a t e s  t h a t  t h e r e  i s  l i k e w i s e  a n  a b u n d a n c e  
o f  c a p i t a l  a v a i l a b l e  f o r  i n v e s t m e n t ,  p r o v i d e d  t h e  r i g h t  
k i n d  o f  s e c u r i t y  b e  o f f e r e d  a n d  a  y i e l d  o f  4 3 4 %  o r  
b e t t e r  b e  g u a r a n t e e d .  Y e t  a  n u m b e r  o f  i n f l u e n t i a l  
b a n k e r s  a d h e r e  t o  t h e  b e l i e f  t h a t  t h e  p r e s e n t  l o w  r a t e s  
f o r  m o n e y  w i l l  n o t  c o n t i n u e .  S o  s u r e  a r e  t h e s e  l e n d e r s  
t h a t  t h e  t e n d e n c y  w i l l  b e  u p w a r d s  t h a t  t h e y  h a v e  
r e s o r t e d  t o  a n  u n c o m m o n  m e t h o d  o f  u t i l i z i n g  p a r t  
o f  t h e i r  s u r p l u s  f u n d s .  I n s t e a d  o f  m a k i n g  s i x - m o n t h s  
l o a n s  a t  3 3 4 % ,  w h i c h  i s  t h e  b e s t  q u o t a t i o n  n o w  o b t a i n 
a b l e ,  t h e y  h a v e  a g r e e d  t o  m a k e  l o a n s  f o r  A u g u s t -  
S e p t e m b e r  m a t u r i t y  o n  t h e  b a s i s  o f  t h e  a v e r a g e  r a t e  
e a c h  d a y  f o r  c a l l  l o a n s ,  t h e  r a n g e ,  h o w e v e r ,  b e i n g  
l i m i t e d  t o  2 3 4 %  a s  a  m i n i m u m  a n d  6 %  a s  a  m a x i m u m .  
T h u s ,  i f  t h e  r u l i n g  r a t e  f o r  d a y - t o - d a y  f a c i l i t i e s  s h o u l d  
b e  o n l y  3 %  m o r e  o f t e n  t h a n  5 % ,  t h e  p r i c e  p a i d  b y  t h e  
b o r r o w e r  w i l l  b e  l e s s  t h a n  4 %  f o r  t h e  l o a n ;  b u t  i f ,  o n  
t h e  o t h e r  h a n d ,  5 %  b e  t h e  r e n e w a l  r a t e  o n  a  m a j o r i t y  
o f  d a y s ,  t h e  l e n d e r  w i l l  f a r e  v e r y  w e l l .

S everal large b an k s and tru st com p an ies h a v e  in 
v ested  v ery  e x te n s iv e ly  in h igh -grad e com m ercia l 
paper ru nn in g  all th e  w a y  from  60 d a y s to  6 m o n th s. 
U n til th e  la st d a y  or tw o  th e  m in im um  rate had  been  
3 / 4 % ,  w hile  a l itt le  earlier 4%  w as m o st co m m o n ly  
agreed u p on . T h e dem an d for b ills  h a v in g  in creased , 
and  co lla tera l loan  rates h a v in g  fa llen , th e  te n d e n c y  
h as b een  tow ard  easier d isco u n ts , and tra n sa ctio n s  
h a v e  b een  recorded a t 3 3 4 % ,  a v ery  low  figure for  
m ercan tile  a ccom m o d a tio n . B u t o u t-o f-to w n  in s t i tu 
tio n s  arc n ow  w ith d raw in g  from  th is  m a rk e t. In  th e  
cou n try  it  is so o ften  ea sy  to  secure 6 % for loan s th a t  
w h en  p ap er ca n n o t be pu rch ased  to  y ie ld  434 @ 5 % , 
th e  ab sorp tion  d im in ish es, w h ile  4%  is regarded as  
en tire ly  in a d eq u a te . I ta t ln r  th an  do b u sin ess on  
th ese  term s, req u ests h a v e  b een  m ad e to  s im p ly  lend  
b a lan ces here from  d a y  to  d a y . T he offerings o f in 
terior fu n d s are a t th is  m o m en t n o ta b ly  large; th e y  
h a v e , as a m a tter  of fa c t, b een  a p o te n t in flu en ce in 
d ep ressin g  th e  gen eral m o n ey  m ark et. A t su ch  c itie s  
as P h ilad e lp h ia , B o sto n , Chicago a n d  S t . L ou is th e  
accu m u la tio n  o f cash  has a lso in v o lv e d  a low erin g  of  
ra tes. T h e C anadian  ban k s h a v e  reduced th e ir  b a l
an ces in  N ew  Y ork , b u t th is  is du e p rob a b ly  less to  th e  
ch eap n ess of m o n ey  here th a n  to  a m ark ed  fa llin g  off in  
d ep o sits  th ro u gh o u t th e  D o m in io n .

C a l l  m o n e y  h a s  n o t  c o m m a n d e d  m o r e  t h a n  2 3 4 %  
s i n c e  M o n d a y ,  w h e n  a  f e w  l o a n s  w e r e  m a d e  a t  2 3 4 % ,  
w i t h ,  h o w e v e r ,  t h e  r e n e w a l  r a t e  a t  2 3 4 % .  M o s t  o f  t h e  
b u s i n e s s  h a s  b e e n  d o n e  e a c h  d a y  a t  t h a t  q u o t a t i o n ,  

I a l t h o u g h  2 3 4 %  h a s  b e e n  o c c a s i o n a l l y  n a m e d .  Y e s t e r -
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d a y  th e  range w a s 2 % %  to  2 % %  and th e  final loan  w as  
m ad e a t 2 % % . T h e av era g e  ru lin g  rate for th e  w eek  
h a s been  2 % % . T h e  d em an d  h a s been  ligh t b o th  for 
call and tim e  fa c ilit ie s . T h e  range for th e la tter  closes  
th e  w eek  as fo llow s: 60 to  90 d a y s , 3% ; 4 to  5 m o n th s, 
3 % @ 3 % % ; 6 m o n th s , 3 % @ 3 % % ; 7 to  8 m o n th s, 
3 % @ 4 % , an d  12 m o n th s , 4 @ 4 % % . A  good  d eal o f 
b u sin ess  cou ld  be d on e w ere rates to  m o v e  eith er  
n  l it t le  low er or a l itt le  h ig h er . P rim e 4 to  6 m on th s' 
s in g le -n a m e  b ills  and  60 to  90 d a y s’ en d orsed  b ills  
rece iv ab le  are n o w  q u o ted  a t 3%  @ 4% , and less 
desirab le  n am es a t  4 3 4 @ 4% % , a lth ou gh  under p resen t  
co n d itio n s  a b ill th a t can n ot be sold  un der 434%  is 
c lo se ly  scru tin ized .

H a d  t h e  p r a c t i c e  o f  “ c a r r y i n g ”  A m e r i c a n  s t o c k s  i n  
L o n d o n  b e e n  a s  g e n e r a l l y  p r e v a l e n t  a t  t h i s  t i m e  a s  i t  
h a s  b e e n  o n  o t h e r  o c c a s i o n s  t h e r e  w o u l d  h a v e  b e e n  a  
v e r y  k e e n  i n q u i r y  t h i s  w e e k  f o r  f o r e i g n  e x c h a n g e  t o  
p a y  o f f  o b l i g a t i o n s ,  i n a s m u c h  a s  i t  h a s  b e e n  c h e a p e r  
t o  b o r r o w  m o n e y  h e r e  t h a n  i n  L o n d o n .  A t  t h e  f o r t 
n i g h t l y  s e t t l e m e n t  t h e  A m e r i c a n  c o n t a n g o  r a t e  r a n g e d  
f r o m  5 %  t o  5 3 4 %  a n d  S t o c k  E x c h a n g e  l o a n s  w e r e  
n o t  o b t a i n a b l e  u n d e r  4 % % . T h e  c h a r g e  f o r  d i s c o u n t 
i n g  6 0 - d a y  b i l l s  a t  t h e  s a m e  t i m e  c r o s s e d  4% . I n  N e w  
Y o r k  a n  a b u n d a n c e  o f  a c c o m m o d a t i o n  h a s  b e e n  a v a i l 
a b l e  a t  2 3 4 %  o n  c a l l ,  3 @ 3 3 4 %  f o r  9 0  d a y s  t o  s i x  
m o n t h s  a n d  3 3 4 @ 4 %  o n  m e r c a n t i l e  b i l l s .  T h e  w e e k ’s  
m o v e m e n t s  i n  s t e r l i n g ,  i n  f a c e  o f  t h i s ,  h a v e  b e e n  v e r y  
m i l d .  D e m a n d  c l o s e d  o n  S a t u r d a y  o f  l a s t  w e e k  a t  
4  8 5 3 4 ,  w e n t  t o  4 8 6 3 4  o n  W e d n e s d a y ,  b u t  r e c e d e d  b e 
l o w  4 8 6  y e s t e r d a y ,  w h i l e  c a b l e  t r a n s f e r s  r o s e  f r o m  
4 8 6 3 4  t o  4 8 6 7 0 ,  o n l y  t o  f a l l  b a c k  b e l o w  4 8 6 % .  
T r a d i n g  h a s  b e e n  q u i e t ,  s p e c u l a t i o n  h a v i n g  f o r  o n c e  
p l a y e d  l i t t l e  p a r t  i n  i n f l u e n c i n g  f l u c t u a t i o n s .  E u r o 
p e a n  i n v e s t o r s  a r c  e s t i m a t e d  t o  h a v e  s u b s c r i b e d  f o r  
b e t w e e n  $ 10 ,00 0 ,0 0 0  a n d  $ 1 5 ,0 0 0 ,0 0 0  o f  t h e  N e w  
Y o r k  C i t y  4 3 4 %  b o n d s ,  b u t  a l l  t h e  e x c h a n g e  o p e r a 
t i o n s  i n c i d e n t a l  t o  t h e s e  p u r c h a s e s  h a v e  n o t  y e t  b e e n  
c o n d u c t e d ,  p a r t l y  b e c a u s e  o f  t h e  d e s i r a b i l i t y  o f  h a v i n g  
t h e  b o n d s  c a r r i e d  h e r e  f o r  t h e  p r e s e n t .

S everal A m er ica n  railroad loa n s, in clu d in g  m inor  
issu es from  S o u th  A m erica , h a v e  been  p laced  abroad, 
th ou gh  so far no h u g e  flo ta tio n , su ch  as th e  P en n sy l
v a n ia  C om p an y’s o n e  o f 2 5 0 ,0 0 0 ,0 0 0  francs in 1906, 
h a s m ade its  ap p ea ra n ce . N ow  th a t  B an k  rates arc 
d eclin in g  ab ro ad , th e  a b sorp tion  o f new  A m erican  
secu rities  m a y  be s t im u la ted . F or th e present e x 
ch an ge b an k ers arc ad h erin g  to  th e ir  p o licy  of a ctin g  
ca u tio u sly , a p o licy  insp ired  b y  th e  v ery  erratic m o v e
m en ts  of th e  la st few  m o n th s, b y  th e  p ecu liar in ter
n a tio n a l m on etary  con d ition s n ow  prevailin g  and  b y  
th e  u n cer ta in ty  con cern in g  th e e x te n t  of th e  o ver-sea  
a ssim ila tio n  of our im p en d in g  cap ita li ssu es. C otton  
b ills  o f lad in g  h ave  again  been  ta k en  up for d iscu ssion  
b y  L ondon ban kers, b u t so far as N ew  Y ork  is con 
cerned th e  w h ole m a tter  h as been  arranged on  a sa tis 
fa cto ry  b asis . T h e su p p ly  o f co tto n  b ills n o w  com in g  
on  th e m arket is lig h t. G rain ex p o r ts  h a v e  resu lted  
in m oderate offerings o f b ills , b u t, gen era lly  sp eak in g , 
com m ercia l rem ittan ce  h as been  som ew h at scarce.

Com pared w ith  F rid ay  o f la st w eek , ex ch an g e  on  
S a tu rd ay  w as firm er w ith  dem an d q u oted  a t 4 8575  @
4 8 580 , cable tran sfers at 4 8 6 25 @ 4 8630  and  60 d a ys  
a t  4  8 2 60@ 4  8265 . On M onday dem an d a d v a n ced  
to  4 85 9 0 @ 4  8595 , cable tran sfers to  4  8 635@ 4  8 6 4 5 ; 
vrkUe 60 d a y s  w as q u oted  a t 4 8255 @ 4 82 65 . D e 

m and on T u esd ay  m ov ed  up to  4 8 6 @ 4  8 605 , cable  
tran sfers to  4 8650@ 4  8660  a n d  60 d a y s to  4 8 2 6 0 @  
4 8 2 70 . On W ed n esd a y , after o p en in g  s lig h tly  low er, 
rates again  ad van ced  and dem an d  w as q u o ted  at  
4 8605  @ 4 8 6 10 , cable tran sfers at 4 8665  @ 4 8670 and  
60 d a y s  a t 4  8265 @ 4 8 2 7 5 . On T h u rsd a y  dem an d  
declin ed  to  4 8 5 90@ 4  8 6 , cab le tran sfers to  4 8 650@  
4 8655  and 60 d a y s to  4  8 2 50 @ 4  82 60 . On F rid ay  
w ea k n ess occurred in th e  foren oon , b u t th e  final q u o
ta tio n s  for d em an d  w ere u n ch a n g ed , th ou g h  cab le  
tran sfers fin ished  10 p o in ts  low er.

T h e  m ark et c lo sed  la st n ig h t a t 4 8 2 80 @ 4  8285  for 
60 d a y s , 4 8590  @ 4 86 for d em an d  and  4 8640  @ 
4 8650  for ca b les. C om m ercial on b an k s w as q u oted  
a t 4 82%  @ 4 82%  and d o cu m en ts  for p a y m en t 4 82%  
@ 4 8 3 . C o tton  for p a y m en t ranged from  4  82%  @  
4 82%  and grain  for p a y m en t from  4 8 2 % @ 4  83.

T h e  f o l l o w i n g  g i v e s  t h e  w e e k ’s  m o v e m e n t  o f  m o n e y
t o  a n d  f r o m  t h e  i n t e r i o r b y  t h e  . \ c w  Y o r k b a n k s .

Week ending Jan . 27 1(111. Received by A'. Y . Ranks. Stripped by N . Y . Ranks. Net Interior Movement.
*11,845,0003,079,000 $3,666,000 Gain *8,179,000 Gain 2,385,000

T otal gold and legal tenders_____ *14,921,000 *4,360,000 Gain *10,564,000

W i t h  t h e  S u b - T r e a s u r y  o p e r a t i o n s  t h e  r e s u l t  i s  a s
f o l l o w s .

Week ending Jan. 27 1911. IntoRanks. Out o f  Ranks. Net Change in  Rank Holdings.
Banks’ Interior movement as above. Sub-Treasury operations.................... $14,924,00042,900,000 *4,360,00042,600,000 Gain 510,564,000 Gain 300,000

Total gold and legal tenders........... 557,824,000 *46,960,000 Gain $10,864,000

T h e  f o l l o w i n g  t a b l e  i n d i c a t e s  t h e  a m o u n t  o f  b u l l i o n
i n  t h e  p r i n c i p a l  E u r o p e a n  b a n k s .

Ranks o f
Jan . 23 1911. Jan . 27 1910.

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

E ngland. . France . .  Germany Russia a . .  Aus. H u nbS p a in ___Italy d __Noth’lands 
Natmelg.d Sweden . .  Sw ltz’land Norway . .
Total week Prev. week

£35,977,242130,143,38042,159,350142,855,00055.165.00010.443.00039.350.00010.809.000 5,587,3334.462.000 0,250,0001.919.000

£
.32,779,28014.148.0006.448.000 12/118,00030.825.0003.558.000 2,324,400 2,793,667

£35,977,242162,922,66056,307,350149,303,00067.583.00047.268.00042.908.000 13,133,4005.381.0004.402.0006.250.0001.919.000

£36,306,350139,040,52041,772,050141,088,00056.596.00016.130.00038.650.00010.083.000 4,287,3334.468.0005.058.0001.704.000

£
35,049,52013.121,7007.110.00012.918.00030.863.0004.058.000 2,988,100 2,143,067

£36,306,350174,090,04054,893,750148,198,00069.514.00046.993.00042.708.000 13,071,1006.431.000 -1,468,0005.058.0001.704.000
491,120,305 105,294,347 596.414,652495.183,253 486,315,221 104,461.103 590,776,624 492.765.463i 1

108,251,987'603,435,240 107,284,783 0)00,050,246

a The to tal of »;ol(l In the Bank of llussla Includes the balance held abroad—thet is, the am ount held for Russian account In other Continental banks. The p r r r r r -  tlon so held and consequently duplicated In the above statem ent Is about one-sixth of the  total In each year.b The Austro-Hungarian Bank s ta tem en t Is now Issued In K rcn tn  and Heller Instead of Holden and Krculzcr. The reduction of the  former currency to s-Urllng Pounds was by considering the Gulden to have the value of 80 cents. As the Kronen has really no greater value than 20 cents, our cable correspond! n t In f.cn don, in order to reduce Kronen to Pounds, has altered the basis of conversion by dividing the am ount of Kronen by 21 Instead of 20.d The division (between gold and sliver) given In our table of coin and bullion in t ie Banks of Italy  and Belgium Is made from the best < stlm ates we are able to obtain: It Is not claimed to be accurate, as the banks make no distinction In their weekly returns, merely reporting the total gold and silver: but we believe the division we make Is a  close approximation.

AS TO FORTIFYING THE PANAMA CANAL 
T he co n tro v ersy , w h ich  has su d d en ly  b ecom e a c tiv e , 

regard in g  th e  fortifica tion  of our P a n a m a  C anal, is 
n o t in all resp ects a new  phase of th e  d isc u sso n s . S u ch  
a p reca u tion  w as u n d o u b ted ly  in th e  m in d s of m an y  
en g in eers  and leg isla tors w hen  th e  Canal w as first 
p rojected . I t  w as kep t in th e  b a ck gro u n d , h o w ever , 
du ring  th e earlier co n troversy  p o ssib ly  because th e  
projectors of th e  enterprise w ere n o t th en  w h o lly  sure  
of its  a d v isa b ility , perhaps b ecau se th e y  w ere n o t  
a n x io u s to  ad d  to  th e  e stim a tes  o f finan cial b u rd en s, 
w hich  w ere grow in g rap id ly  en ou gh  in th e  m ere ca l
cu la tion s of th e  cost of d igg in g  th e  Canal itse lf . T h e  
tim e seem s n ow  to  h a v e  co m e, h o w ever , w h ea  th is  
other q u estion  m u st be se ttled .
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S p eak in g  to  th e  P en n sy lv a n ia  S o c ie ty  la st S a tu rd ay  
e v e n in g , P resid en t T aft g a ve  a clear an d  stro n g  argu
m en t for th e  fortifica tion  p o licy . F irst he d iscu ssed  
our G overn m en t’s right to  fo rtify  th e  C anal, and  
asserted  h is b elief th a t  no carefu l person  “ w ill read  
th e  record o f h istorica l e v e n ts , trea tie s , A cts  of Con
gress and d ip lo m atic  n e g o tia tio n s , w ith o u t con ced in g  
th e  fu ll r igh t of th e  U n ited  S ta te s  to  fo rtify  th e  
C a n a l.” T h e C layton -B u lw er T r ea ty , w e k n o w , in  
1850 p led ged  b o th  parties a g a in st th e  fortifica tion  
o f an  Isth m ia n  can a l. B u t th a t trea ty  b ecam e inoper
a t iv e , and th e  corresp ond ence b e tw een  Lord L an s- 
d ow n e an d  S ecretary  H a y  in  regard to  th e  ex ist in g  
tr e a ty  e x p lic it ly  recogn ized  th a t  n o th in g  in  th a t  trea ty  
w ould  p rev en t th e  U n ited  S ta te s  from  fo rtify in g  th e  
C anal or from  closin g  th e  C anal to  th e  en em y ’s sh ip p in g  
in  case o f w ar. T h e S p oon er A ct of 1902 d irected  th e  
P resid en t to  b u ild  th e  Canal “ and to  m ak e proper  
d e fen ses .” T h e trea ty  w ith  P a n a m a  in  1900 exp ressly  
g a v e  th e  U n ited  S ta te s  th e  right of fortifica tion . In  
other w ord s, an en tire ly  con v in c in g  case w as m ade o u t  
b y  th e  P resid en t as to  th e  lega l and d ip lom atic  right 
of th e  U n ited  S ta te s  to  proceed  to  fortifica tion .

A s to  th e  n ecess ity  of su ch  a p o licy , th e  P resid en t  
argued th a t ,  ev en  in  case of n eu tra liza tion  of th e  
C anal b y  all n a tio n s , an en em y  cou ld  use th e  C anal for 
th e  purpose of a tta ck in g  us on  b o th  ocean s. Our ow n  
g u a ra n ty  of th e  C anal’s n e u tra lity , Mr. T aft further  
urged , requires us to  p u t ou rselves in  a p o sition  to  
en force th a t  g u a ra n ty . A s for th e  argu m en t th a t  
th e  n a v y  ca n  defen d  th e  Canal su ffic ien tly , Mr. T a ft  
holds th e  ground th a t in  w ar th e  purpose of th e  n a v y  is 
offen se , n o t d efen se , and th a t  th erefore it can n o t  
properly  fu lfil th e  second  ta sk . C onclu d ing , Mr. T aft 
d isp u ted  so m e prevalen t estim a tes  of th e  cost of forti
fica tion , d eclarin g  th a t  th e  o u tla y  w ill b e , n o t $ 5 0 ,
0 0 0 ,0 0 0 , b u t $ 1 2 ,0 0 0 ,0 0 0 , and th a t  th e  an n u al ex p en se  
for m a in ten an ce w ou ld  b e , n o t $5 ,0 0 0 ,0 0 0 , b u t o n ly  
h alf a m illion . T h e h igher e s tim a te s , h ow ever , it  
m u st be o b serv ed , are b ased  on  ex p lic it  s ta tem en ts  
of th e  C hairm an of th e  F oreign  A ffairs C om m ittee  in 
th e  H ou se of R ep resen ta tiv es , and it  m u st also be  
a d m itted  th a t  th e  w hole exp erien ce w ith  th e  C anal, as 
w ith  o ther sch em es of n a tio n a l d e fen se , tea ch es  th a t  o r ig 
inal e stim a tes  b y  en th u sia sts  for su ch  p rojects ar.; a p t  
to  be d ou b led  or treb led  as th e  u n d ertak in g  p roceeds.

N ev erth e less , th e  case as p resen ted  b y  Mr. T a ft is 
p lausib le  an d  in  th e  m ain  con v in c in g . Of our r igh t  
to  fo rtify  th e  C anal th ere seem s to  be n o  dou bt; for 
th e  w isd om  of it th ere are forcib le a rg u m en ts. I n 
d eed , it m a y  b e said  th a t fortifica tion  is an  ev en  
m ore log ica l p recau tion  for th e  sa fe ty  of th e  U n ited  
S ta te s , in  v iew  of possib le  w ar, th a n  is a pow erfu l 
n a v y . I t  is h igh ly  probable th a t th ese  a rg u m en ts  
w ill carry th e  d a y  in th e  C ongressional d iscu ssio n .

B u t  w hile  con ced in g  th is , it s till appears to  us th a t  
th e  p u b lic ’s d islik e to  th e  fortifica tion  p rop osition  in 
its  in itia l sta g e  resu lts  from  a soun d  m en ta l a tt itu d e .  
In  p art th is  p u blic  fee lin g  h as been  su m m ed  up b y  a 
s ta tem en t s ign ed  b y  m a n y  em in en t p u blic  m en pro
te s tin g  a g a in st th e  fortifica tion  of th e  C anal on  th e  
grou n d s, am on g  o th ers, th a t  th e  U n ited  S ta te s  h as  
n ev er  b een  a tta ck ed  b y  a foreign  P ow er; th a t  even  an  
en em y  w h ich  m igh t break its  p led ge to  us a lon e w ould  
hard ly  yen tu re  to  break a n eu tra liza tion  p led ge w ith  
all th e  com b in ed  P ow ers, and th a t  an u n fortified  
canal w ould  be rea lly  safer th an  a fortified  can a l, b e 

cause th e  H agu e C on v en tio n  o f 1907 form ally  agreed  
th a t  u n fortified  co a st p o s itio n s  can n o t b e  b om b ard ed . 
T he o th er con sid eration s u rged  b y  Mr. T a ft  w ill prob
a b ly  o u tw eig h  th ese  o b jection s; y e t  a stro n g  con 
v ic tio n  is lik e ly  to  rem ain  in  th e  p u b lic  m in d  th a t  frank  
recog n ition  o f th e  e x te n t  t o  w h ich  in tern a tio n a l hon or  
can be relied on in th e  case of in tern a tio n a l p led ges is 
a lon ger  step  tow ard  in tern a tio n a l peace an d  arb itra
tio n  th a n  th e  q u asi-b elligeren t a tt itu d e  em b od ied  in  
fo rtifica tion s.

F or o u rselves, w e can n o t regret th is  jea lo u s scru tin y  
on th e  p u b lic ’s p art o f a ll su ch  p rop o sitio n s , and its  in 
s is te n t d em an d , in  ev ery  case w here large  appropria
tio n s  are d em an d ed , for clear and  co n v in c in g  reasons. 
O ur peop le are n o t irration al in  th e  m a tte r , b u t th e y  
are fu lly  aw are o f th e  e x te n t  to  w h ich  arm y and n a v y  
circles, and th e  sta tesm en  w h o  absorb  th e ir  v ie w s, are 
a p t to  be carried aw a y  b y  p rofession al en th u sia sm , 
w h ich , in  th e ir  case , m a y  b e p a rd o n ab le , b u t  w h ich  is 
a p t to  h a v e  d em oralizing  resu lts . I f  th ere  w ere n o  
reasons b ased  on ou r ow n exp erien ce for d istru stin g  
su ch  leadersh ip , the recent ex p erien ces o f  E n g la n d  
w ou ld  be co n v in c in g . A nd  th a t  ev en  our o w n  ex e c u 
t iv e  o ffic ia ls can n ot be relied on as a barrier to  th e  
ex trem e p rop o sitio n s o f th e  m ilita ry  c liq u es, th e  v ery  
recen t ep isod e o f Secretary  D ick in so n ’s le tte r  regard in g  
a n ew  lan d  arm am en t is  su ffic ien t w itn ess . T h e  case  
d em an d s, in  o th er w ord s, th a t  ev ery  p rop osition  o f  
th is  sort shou ld  b e su b m itted  to  th e  p u blic  as to  an im 
p artia l and som etim es h o stile  ju ry .

I f , in  response to  th e  stron g  reasons su b m itted  b y  
Mr. T a ft , th e  P a n a m a  C anal is to  b e  fo rtified , th e  
u tm o st care on our G ov ern m en t’s p art w ill b e  n ecessary  
to  p reven t th a t  m easure from  lea d in g  to  in tern a tio n a l  
p rov o ca tio n . N o t lon g  ago  rum or w as b u sy  w ith  
random  ta lk  o f a d isp o sitio n  in certain  J ap an ese  circles  
to  stir  up a fight w ith  th e  U n ited  S ta te s  b efore w e h ad  
stren g th en ed  our p o sition  th rou gh  co m p letio n  o f th e  
C anal. T here w as n o  fo u n d atio n  for th is  ta lk ; it  w as  
m erely  th e  im ag in a tio n  o f b u syb o d ies sim ilar to  th ose  
w ho h a v e  co n sta n tly  urged  E n g la n d  to  str ik e  a t  
G erm any b efore th e  G erm an n a v y  shou ld  h a v e  grow n  
u n com forta b ly  large. B u t th ere is s till  an ea sy  p o ssi
b ility  th a t a p o licy  of th is  sort, w h ich  is in its  essen ce  
b ased  on m istru st and d ou b t o f frien d ly  foreign  
P o w ers, m igh t becom e a cause o f in tern a tio n a l irrita
t io n . T h e m oral is , th a t  n o  m a tter  w h a t w e do in  
sa fegu ard in g  th e  Isth m ia n  C anal, th e  p lan  o f h on orable  
n eu tra liza tio n  sh ou ld  be c o n sta n tly  k ep t in  th e  fore
grou n d . F u rth erm ore, it  is  reasonab le to  a ssu m e  
th a t if th e  dem an d for fortifica tion  is con ced ed , th ere  
w ill n o t bo so favorab le a hearing, to  th e  n e x t  a p p lica 
tio n  b y  th e  n a v a l en th u sia sts  for an in d efin ite  increase  
in  our floatin g  arm a m en t, on  th e  grou n d — w h ich  th e y  
are lik e ly  en ou gh  to  u rge— th a t o th erw ise  th e  C anal 
w ill n o t be su ffic ien tly  p rotected .

UNIFORMITY IN THE LAW OF EXCHANGE.
M uch o f in terest to  in tern a tion a l bankers and large  

ex p orters and im porters w ill b e  foun d  in  th e  report 
o f th e  recent conferen ce a t T h e  H ag u e on  in tern a tio n a l 
b ills  o f exch an g e  w hich  h as been su b m itted  to  C ongress 
b y  P resid en t T a ft . T h e  conferen ce w as ca lled  b y  th e  
G overn m en t of T h e  N eth erla n d s for th e  pu rp ose of 
d iscu ssin g  th e  p o ss ib ility  o f a un iform  law  o f b ills  for  
th e  en tire w orld . T h is  program , w h ile  an a m b itio u s  
o n e , cam e m u ch  nearer to  rea lization  th a n  m ig h t h a v e
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b een  a n tic ip a te d . T h e  th ir ty -n in e  P ow ers p artic i
p a tin g  in  th e  con feren ce w ere rep resen ted  b y  abou t  
s ix ty  d e leg a tes  and  a draft o f a un iform  law  w as  
ad op ted  for con sid era tio n  b y  th e  h om e g o vern m en ts . 
A s th e  m o tiv e  p ow er b eh in d  th e  actio n  of T h e N e th 
erlands G o vern m en t cam e from  I ta ly  and G erm any, 
and  th e  proposed  u n iform  law  app ears to  b e accep tab le  
to  th em , a stro n g  n u cleu s is th u s  estab lish ed  in favor  
o f its  a d o p tio n . F ra n ce , A u stria  and R u ssia  also  
v o te d  for th e  la w , and are lik e ly  to  ad op t it  w ith  litt le  
or n o  ch an g e a fter  it  receives its  final form  a t th e  
secon d  co n feren ce, w h ich  w ill b e h eld  n e x t a u tu m n . 
I f  th e se  great P ow ers ta k e  th e  lea d , th ere  is l itt le  
d o u b t th a t  th e  sm aller cou n tries o f th e  C on tin en t w ill 
fa ll p rom p tly  in to  lin e .

A  n o te  o f d issen t w as stru ck  b y  on ly  tw o  P ow ers, 
b u t th e y  h ap p en  to  b e  th e  tw o  rep resen tin g  th e  largest  
v o lu m e o f com m ercia l and finan cial tra n sa ctio n s—  
G reat B r ita in  an d  A m erica . T h e report o f th e  A m eri
can d e leg a te , Mr. Charles A . C onant, o f th is  c ity , in d i
ca tes  th a t  th e  B r itish  and A m erican  d e lega tes w ere  
com p elled  to  sta n d  p ractica lly  to g e th er— n o t b ecau se  
o f an y  sen tim en ta l con sid eration s o f race, b u t b ecau se  
th e  A n g lo -S a x o n  sy stem  o f law  differs e ssen tia lly  from  
e ith er  th e  old R om an  civ il law  or th e  G erm an code. 
I h e p osition  of th e  d e lega tes of th e  A n g lo -S ax o n  
cou n tries did n o t cau se serious fr iction , b ecau se both  
d elega tion s exp ressed  th e ir  cord ial sy m p a th y  w ith  th e  
ob jects  o f th e  conferen ce and th e ir  desire to  ad o p t su ch  
o f its  recom m en d a tion s as w ou ld  co n stitu te  im p ro v e
m en ts  ov er  ex ist in g  E n g lish  and A m erican  law .

E v en  if th e  d e leg a tes  from  G reat B rita in  and A m erica  
h a d  occu p ied  sim p ly  a n e g a tiv e  p o s itio n — th a t th ey  
w ou ld  a ccep t and recom m en d no ch an ges in A n glo -  
S a x o n  law — th e y  w ould  still h a v e  b een  far from  in d if
feren t to  th e  recom m en d ation s o f th e  conferen ce. 
O n th e  on e h a n d , it  w ill be a lon g  step  tow ard s sim 
p lifica tion  o f th e  law  o f ex ch an g e  if a ll th e  coun tries  
o f C on tin en ta l E u ro p e and L a tin  A m erica h a v e  a 
s in g le  sy stem  w h ile  th e  sy stem  o f th e  A n glo -S axon  
coun tries rem ains u n ch an ged . On th e  o th er han d, 
w h ile  th e  prop osed  un iform  law  em b od ies h ard ly  an y  
p rov ision  w h ich  is n o t foun d  in som e on e of th e  C onti
n en ta l law s, y e t  a n y  such  p rov ision  w hich  is pecu liar ly  
o b n ox io u s to  E n g la n d  and A m erica  w ill bear m ore  
h ea v ily  upon th e ir  ban kers and  exp orters if it is adop ted  
as a part o f th e  law  of m a n y  cou n tries. I t  is h ig h ly  
im p o rta n t, th erefore , as su g g ested  b y  th e  A m erican  
d e leg a te , th a t th e  prop osed  un iform  law  shou ld  be  
carefu lly  scru tin ized , in order th a t  if th ere are fea tu res  
w h ich  are esp ec ia lly  harm ful to  A m erican  p ractice  and  
in terests  th e y  m a y  be sin g led  o u t for specia l critic ism .

V iew ed  from  th e  C on tin en ta l s ta n d p o in t, th e pro
posed  uniform  law  has m u ch  m erit. I t  cu ts  loose in 
m a n y  resp ects from  th e  form alism  and r ig id ity  of th e  
old C on tin en ta l law s. I t  a lso ad op ts a n u m b er of 
p rov ision s, lik ely  to  be a ccep tab le  in th is  co u n try , 
for p rom otin g  greater cer ta in ty  and co n v en ien ce  in  
dealing  w ith  b ills . I t  d oes aw ay  w ith  d ays o f grace. 
On th e oth er h an d , it g iv es  a la titu d e  of a d a y  to  th e  
draw ee of a tim e b ill to  d ecid e w h eth er  he w ill g iv e  h is  
accep ta n ce . W hile  com p ellin g  th e  draw ee to  p a y  at  
m a tu r ity , if d em an d ed , it g iv es  th e  h old er o f a bill 
th e  tw o  fo llow in g  bu sin ess d a y s on  w h ich  to  com p lete  
h is p r o test. W hile  th ese  tim e a llow an ces do n o t im 
pair th e  righ t of th e  holder to  h is m on ey  w ith o u t d e la y , 
th e y  afford an in terva l, if th e  holder cares to  gran t it ,

for corresp ond ence b y  cable or o th erw ise , and th e  a d 
ju stm e n t of p ossib le  m isu n d erstan d in gs. T h e degree  
of progress tow ard s th e  E n glish  and A m erican  con cep 
tion  o f th e  law  m a y  be ju d ged  b y  th e  fa ct reported  
b y  th e  A m eiica n  d e leg a te— th a t th e  th ree p rovision s  
u p on  w h ich  A m erican  bankers laid  sp ec ia l stress in  the  
prelim in ary  conferen ces held  a t th e  C ham ber of Com 
m erce here are all em b od ied  in  th e  proposed  law . One 
of th ese  recom m en d ation s w ould  do a w a y  w ith  th e  re
m arkab le decision  of th e  Court of A p p ea ls  in  th is  S ta te  

th a t a bill draw n here, bu t p a ya b le  in a foreign  cou n 
tr y , sh o u ld  be protested  th ere accord in g  to  th e  form s  
an d  under th e  restrictions of th e  law  of N ew  Y ork.

I he oth er tw o  p rov ision s ad op ted  in accord an ce  
w ith  th e  w ishes of th e  A m erican  d e leg a te  w ere th ose  
a b o v e  1 c lo n e d  to  th a t th e  draw ee of a bill presen ted  
for accep tan ce shall h a ve th e  right to  reserve h is d e
cision  u n til th e  fo llow in g  d a y , and th a t  p ro test m ay  
be m ad e a t lea st a d a y  a fter th e  d ishon or of a b ill. 
T h ese references to  particu lar p rovision s of th e  un iform  
law  n a tu ra lly  g iv e  on ly  a h in t o f its  scop e . T he su b 
jec t is a h ig h ly  tech n ica l o n e , bu t is a t th e  sam e tim e  
of great im p ortan ce to  ev ery o n e  concerned  in th e  
grow in g v o lu m e of our in tern a tio n a l trad e. I f it  ap 
p ears, a fter  th e  conference o f n e x t a u tu m n , th a t  there  
are a n u m b er of im p rovem en ts em b od ied  in  th e  un iform  
law  w hich  w ould  lie o f a d v a n ta g e  in th e  law s of G reat 
B rita in  and A m erica , it m a y  w ell rep ay  th e  b an k in g  
and legal e lem en ts in  th o se  cou n tries to  u n ite  in  en 
d eavorin g  to  secure th e a d o p tio n  of su ch  im p rov em en ts  
th rou g h ou t G reat B rita in  and her d ep en d en cies and  
am on g  th e  fo rty -e ig h t A m erican  S ta te s .

A  q u estion  of eq u a l, if n o t o f g rea ter , im p ortan ce  
th a n  th a t of th e  in tern ation a l bill is th a t  o f th e  in ter
n a tion a l ch eq u e. T he conferen ce of n e x t  a u tu m n  has 
se t for itse lf n o t o n ly  th e  w ork of p u ttin g  th e final 
tou ch es up on  th e  uniform  law  on b ills b u t of taking- 
up th e  su b ject o f a un iform  law  of ch eq u es. H ere , as 
in th e case of b ills , it is n o t to  be ex p e c ted  th a t  G reat 
B rita in  and A m erica w ill accep t a la w  fo llow in g  th e  
rigid lines of th e  C on tin en ta l law s. I f  th e ir  d e leg a tes , 
h ow ever , a ct w ith  th e  sam e ta c t  w ith  w h ich  th ey  seem  
to  have acted  a t th e  recent con feren ce, th e y  m a y  be 
able to  persuade th e C on tin en ta l cou n tries to  ta k e  
step s tow ard s th e  A n g lo -S ax on  sy stem  w hich  w ill fa c ili
ta te  th e  free c ircu lation  of ch equ es un der safe con d i
tion s. I t  is prob ably  hopeless to  urge up on  th e  C onti
n enta l cou n tries th e  sy stem  of id en tifica tion  o f th e  
holder of a cheque w hich  ex ists  in  th is  co u n try . On 
th is  p o in t we are at odds ev en  w ith  G reat B rita in . 
B ritish  bankers have foun d  a w a y , h o w ev er , to  turn  
th e d ifficu lty  b y  th e  creation  of th e  crossed  ch e q u e , 
w hich  can  be co llected  o n ly  th ro u gh  a banker. T he  
a d v a n tag es  of th e  crossed ch eq u e are ju st b eg in n in g  
to  com e hom e to  C ontinenta l ban kers. A lrea d y  th e  
B an k  of B e lg iu m  has asked its  branch m anagers to  
urge th e  m erits of th e sy stem  up on  its  clients', and  th e  
B an k of F rance and several o f th e  large jo in t-sto ck  
ban ks in  Paris are em p lo y in g  th e  sy s te m , ev en  in th e  
absence ot defin ite legal sa n ctio n . It su ch  a sa n ction  
is g iven  to  th e  sy stem  of th e  crossed  ch eq u e b y  a u n i
form  la w , it  w ill g ive  an  im p etu s to  its use on  th e C onti
n en t w h ich  w ill so lv e  q u estion s a lw ay s irr ita tin g , in 
case of lo ss , to  A m erican  bankers. On th is  su b ject  
th e  report o f th e  A m erican  de legate  con ta in s in terestin g  
d a ta  regard ing recent d eve lo p m en ts and will w ell re
p a y  careful read ing.
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THE JUSTIFICATION FOR HIGHER 
RAILROAD RATES.

O ne of th e  gra tify in g  fea tu res in con n ection  w ith  th e  
in v estig a tio n  w h ich  th e  In ter -S ta te  C om m erce C om 
m ission  h as been  con d u ctin g  in to  th e  prop osed  a d 
v a n ces in railroad freight rates is th e  stron g argu m en ts, 
fortified  b y  a con v in c in g  array o f figures, w h ich  th e  
railroads h av e  been  able to  add uce in ju stifica tio n  of 
th e  h igher sch ed u les. T h e briefs su b m itted  b y  coun sel 
for th e  d ifferent carriers, it  seem s no ex a ggera tio n  to  
sa y , are am ong th e  ab lest d o cu m en ts ev er  p resen ted  
before an y  trib u n al exerc isin g  fu n ction s o f a ju d ic ia l  
n a tu re . N o one can ta k e  up  and exam in e th ese  v a r i
o u s papers w ith o u t reach in g th e  conclu sion  th a t  th e  
railroads h av e  co m p le te ly  m ad e ou t th e ir  case, and  
th a t as a m a tter  of eq u ity  and ju stice  th ey  are en tit led  
to  th e  ad va n ces asked  for. E v en  th e lay m an  can  
read ily  see th a t  th e  proposed  increases are b oth  
n ecessary  and ju st .

T here is m u ch  in th ese  variou s briefs th a t  deserves  
to  be p laced  before th e  pu blic ey e  for general perusal, 
and w e w ish  w e could find room  to  prin t a large part 
o f th e  sam e. W e shall h a v e  to  co n ten t ou rselves, 
h o w ev er , b y  reference to  one or tw o p articu lar ly  
str ik in g  illu stra tio n s to  be foun d  in  th ese  p rin ted  argu
m en ts  in sup port of th e  h igher sch ed u les. I t  is one of 
th e  anom alou s fea tu res  o f th e  C om m ission’s in v e s ti
g a tio n , sh ow in g  th e  m ed ley  of fu n ction s w ith  w hich  
th e  C om m ission  is en d ow ed , th a t  th e  board , n ow  
s it t in g  as ju d g es to  p ass on th e  d eterm in atio n  o f th e  
q u estio n s a t issu e, sh ou ld  feel called  upon to  h a ve  an  
a tto rn ey  of its  ow n to  te ll it w h y  it  shou ld  not decide  
in favor of th e  claim  of th e  carriers. A  brief b y  F rank  
L y o n , “ A tto rn ey  for In te r -S ta te  Com m erce C om m is
s io n ,” form s one of th e  d ocu m en ts in th e  case, and it  
illu strates th e  im p ortan ce a tta ch ed  b y  th e  carriers to  
th is  d ocu m en t th a t  coun sel rep resen tin g  th e  railroads  
h a v e  addressed  th em se lv es  w ith  specia l force to  m eetin g  
th e  s ta tem en ts  and  sta tist ic s  con ta in ed  in th is  paper  
rather th a n  to  th e  rem arks and  s ta tem en ts  m ad e on  
b eh alf of th e  sh ippers w ho are co n testin g  th e  co n tem 
p la ted  a d v an ces.

Mr. L y o n ’s brief is  sim p ly  th e  p lea  of a sp ec ia l a d v o 
ca te  arguing th e  side of th e  sh ip p ers. O ne can n ot re
frain from  say in g  th a t  th e  sh ipp ers m ig h t w ell h a ve  
b een  le ft to  argue th e ir  ow n s id e , ju st as th e  railroads  
are sup posed  to  n eed  n o  aid  to  present th e ir  s id e . 
H o w ev er , th e  brief o f Mr. F ran k  L yon  is on record, 
and th e  railroads are w ise in  con trovertin g  h is s ta te 
m en ts  and th e d ecid ed ly  m islead in g  d ed u ction s and  
in ferences w hich  it  en courages. I l is  argum en t ag a in st  
au th orizin g  ad van ces in O fficial C lassification T erritory  
— m ean in g  th e  terr itory  north  of th e  O hio Itiver  b e 
tw een  th e  A tla n tic  seaboard and th e M ississippi R iver  
— is terse ly  sum m arized  in th e  fo llow ing  p aragrap h , 
w here he seek s to  in d ica te  th a t th e  railroads are w ell 
prepared to  m eet th e  increase in op eratin g  cost arising  
from  higher w ages and o th er cau ses oven  w ith o u t th e  
aid of an y  ad vance in  rates.

C o l u m n  1 0  s h o w s  t h a t  f o r  t h e  f o u r  m o n t h s  o f  J u l y ,  A u g u s t ,  
S e p t e m b e r  a n d  O c t o b e r  1 9 1 0 ,  d u r i n g  w h i c h  t h e  i n c r e a s e d  
w a g e s  w e r e  e f f e c t i v e ,  t h e  c a r r i e r s  h a v e  e a r n e d  n e t  $ 1 0 , 0 0 0 , 0 0 0  
l e s s  t h a n  f o r  t h e  s a m e  f o u r  m o n t h s  o f  t h e  y e a r  1 9 0 9 .  W i t h o u t  
h e r e  a t t e m p t i n g  t o  a n a l y z e  t h e  a c c o u n t s  t o  d e t e r m i n e  
w h e t h e r  u n u s u a l  a m o u n t s  h a v e  b e e n  c h a r g e d  t o  e x p e n s e  
a c c o u n t s ,  n o t  t h e  r e s u l t  o f  a n  i n c r e a s e  i n  w a g e s ,  a n d  a s s u m i n g  
t h a t  t h e  s a m e  r a t i o  o f  lo s s  w il l  c o n t i n u e  f o r  t h e  b a l a n c e  o f

t h e  t w e l v e  m o n t h s ,  t h e  t o t a l  n e t  r e v e n u e  f o r  t h e  y e a r  e n d i n g  
J u n e  3 0  1 9 1 1  w i l l  b e  s u b s t a n t i a l l y  $ 3 0 , 0 0 0 , 0 0 0  l e s s  t h a n  
f o r  t h e  y e a r  e n d i n g  J u n e  3 0  1 9 1 0 .  I f  t h a t  s h o u l d  b e  t h e  
r e s u l t  o f  t h e  y e a r ’s  o p e r a t i o n s ,  t h e s e  c a r r i e r s  w i l l  o n  J u n e  3 0  
1 9 1 1  h a v e  c o l l e c t e d  $ 2 7 , 0 0 0 , 0 0 0  m o r e  n e t  o p e r a t i n g  r e v e n u e  
f o r  t h e  f i s c a l  y e a r  1 9 1 1  t h a n  t h e y  d i d  f o r  t h e  f i s c a l  y e a r  1 9 0 9 ,  
n o t w i t h s t a n d i n g  t h e y  w i l l  h a v e  p a i d  $ 3 4 , 0 0 0 , 0 0 0  a d d i t i o n a l  
c a u s e d  b y  i n c r e a s e  i n  t h e  r a t e  o f  w a g e s .  T w e n t y - s e v e n  
m i l l i o n  d o l l a r s  i s  4 %  u p o n  $ 6 7 5 ,0 0 0 ,0 0 0 .

A  m o m en t’s con sid eration  w ill sh o w  th a t  th e  fore
g o in g  is n o t a fair w a y  to  p resen t th e  fa c ts , and th a t  
th e  fa cts  th em se lv es , so far as th e y  are n o t foun ded  
on error, are s ta ted  in such  a fash ion  as to  m ak e th em  
d ecid ed ly  m islea d in g . I t  w ill be ob served  th a t  coun sel 
for th e  C om m ission a tte m p ts  to  sh o w  th a t  ev en  a fter  
a llow in g  for th e  w age increases and  o th er  a d d itio n s  
to  ex p en ses (w h ich  la tter  h e  im p lies  m a y  be du e to  
th e  ch argin g of u n u su al a m o u n ts  to  th e  ex p en se  
a cco u n ts), and a llow in g  also for losses in  n e t earn in gs  
th rou g h ou t th e  fiscal year  1910-11 , th e  roads w ill find  
th em se lv es  w ith  8 2 7 ,0 0 0 ,0 0 0  m ore n e t earn in gs for  
th e  fiscal y ea r  1911 th an  for th e  fiscal y ear  1909. In  
rep ly  to  th is  s ta tem en t, it  is to  be said  in  th e  first p lace  
th a t if such  shou ld  be th e  o u tcom e it  w ou ld  sh ow  
n o th in g , b ecau se  in m a k in g  th e  fiscal y ea r  1908
09 a s ta rtin g  p o in t, Mr. L yon  is se lec tin g  an u n 
u su a lly  poor period , b o th  for com parison  and  for  
resu lts . In  th a t  y ear th e  railroads h ad  n o t  y e t  
recovered  from  th e  effects o f th e  p a n ic , an d  th e  
carriers, in order to  m ak e b o th  en d s m ee t, w ere  
forced  to  practice  th e  m o st rigid  eco n o m y . In  
th e  secon d  p la ce , i t  is h ard ly  perm issib le  to  a s
su m e th a t  th e  average loss  in n e t  earn in gs for th e  
period  from  J u ly  to  O ctober m a y  fa ir ly  be ta k e n  as 
in d ica tiv e  o f th e  loss to  be su sta in ed  du ring  th e  o th er  
e ig h t m o n th s of th e  y ea r . T h e m o n th ly  ta b u la tio n s  
of earn in gs, as m ade u p  m o n th  b y  m o n th , h a v e  sh ow n  
th a t  th e  d ecreases in n e t earn in gs h a v e  b een  p roceed 
ing  a t a progressive ra te— th a t  is , h a v e  b een  p rov in g  
heav ier  w ith  each  su cceed in g  m o n th . T o arrive at  
correct resu lts th e  losses for th e  la st e ig h t m o n th s  
o f th e  fiscal y ear shou ld  be com p u ted  on th e  b asis o f  
th e  losses ex p erien ced , sa y , during O ctober and  
N ov em b er . T h e v a lid ity  of th is  co n ten tio n  w ill ap 
pear w h en  w e sa y  th a t  for J u ly  th e  loss in n e t (sp eak 
ing  o f th e  railroads of th e  w h ole cou n try) w as o n ly  
$ 4 ,4 8 5 ,7 5 9 , or 5 .7 7 % , for A u g u st b u t $ 0 5 9 ,8 6 3 , or 
less th a n  1% , and for S ep tem b er no m ore th an  $ 3 ,8 6 9 ,
0 8 3 , or 4 .0 5 % , w h ile  for O ctob er, on th e  o th er h an d , 
th e  loss w as $ 1 0 ,4 8 9 ,0 0 4 , or 1 0 .70% , and for N o v em 
ber $ 1 0 ,4 8 8 ,8 8 6 , or 1 1 .02 % .

Mr. L yon  in h is  co m p u ta tion s also ign ores th e  in 
creases in th e  ta x e s  o f th e  ra ilroad s, w h ich  are each  
y ear grow ing heav ier  and m ore bu rd en som e. F in a lly , 
he m ak es no a llow ance for th e  fa ct th a t  in th e  in ter v a l  
of tw o  y ears th e  roads h a ve  b een  ob liged  g rea tly  to  
add to  th e ir  ca p ita liza tio n  in  order to  p rov id e th e  
fa c ilities  to  m eet th e  en larged  v o lu m e of tra ffic  and  
th e  p u blic  dem an d  for im p roved  serv ice .

W e h a v e  b een  p articu lar ly  im pressed  b y  certain  
s ta tem en ts  and  s ta tis t ic s  filed b y  G eorge F . B row n ell, 
V ice-P resid en t and G eneral S o lic itor  o f th e  E rie R a il
road C o ., in  refu ta tio n  of th e  co n ten tio n  o f Mr. L y o n . 
W e purpose c it in g s o m e o f  Mr. B row n ell’s co m p u ta tion s, 
n o t a lone b ecau se  th e y  in d ica te  th a t  Mr. L y o n ’s 
s ta tem en ts  are w id e of th e  m ark , b u t also b ecau se  th e y  
are a b so lu te ly  co n c lu sive  as to  th e  n eed  for h igh er  
freigh t ra tes. Mr. B row n ell m akes up  h is  co m p u ta tio n s
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in  tw o  d ifferent w ay s: first, so  as to  em b race a ll th e  
road s in O ffic ia l C lassification  T err itory , and , seco n d ly , 
so as to  sh ow  th e  resu lts  for th e  23 roads w h ich  h a v e  
m a in  concern  in  th e  ra te  a d v a n ces . T h ese  23 com p a n 
ies  o p era te  4 3 ,5 9 2  m iles  o f road o u t of th e  52 ,053  m iles  
o f road a lto g e th er  in t  rested  and to  th em  w ou ld  accrue  
$ 2 5 ,6 2 9 ,3 0 8  o f th e  $ 2 7 ,1 7 7 ,4 4 4  increase in  reven u es  
w h ich  it  is  e s tim a ted  w ill fo llow  from  th e  a d van ces in  
ra te s .

A t  th e  o u ts e t , h o w ev er , i t  seem s desirab le to  refer  
to  th e  a n a ly sis  o f th e  ex p en se accou n ts for th e  five  

' m o n th s  en d in g  N o v . 30  1910 w h ich  Mr. B row n ell 
m a k es w ith  th e  v ie w  to  d em on stra tin g  th a t  no u n d u e  
a m o u n ts  h a v e  b een  charged for m a in ten an ce  o u tla y s . 
I t  is , o f cou rse , o u t o f th e  q u estion  to  pad ex p en ses  
u n d er th e  o th er  lea d in g  h ea d s , su ch  as “ tran sp o rta 
t io n ” and “ tr a ffic .” Mr. B row n ell g iv es  th e  figures  
for ea ch  road sep a ra te ly , so th ere  can b e no q u estio n  
as to  th e  accu racy  o f th e  resu lts . H e  finds th a t , as 
com p ared  w ith  th e  five m o n th s o f th e  p reced in g  yea r , 
th e  m a in ten an ce  o f w a y  ex p en d itu res  increased  o n ly  
$ 4 ,5 7 3 ,9 1 7 , or 9 .4 % , and th e  m a in ten an ce  o f eq u ip 
m en t ex p en d itu res  $ 5 ,4 6 8 ,4 7 3 , or 9% . On th e  o th er  
h a n d , th e  tra n sp o rta tio n  ex p en ses , w h ich  can v a iy  
o n ly  as d oes th e  v o lu m e o f traffic  and th e  cost o f  
m o v in g  i t ,  increased  n o  less  th a n  $ 1 9 ,4 3 4 ,2 0 3 , or 
1 5 .6 % . T h e  tra ffic  ex p en ses  increased  $ 9 0 1 ,8 9 0 , or 
1 1 .9% . In  ad d itio n  th ere  w as an in crease of $ 1 ,1 9 6 ,
8 8 8 , or 1 5 .6% , in th e  general ex p en ses . I t  is o b v io u s ly  
p o ssib le  to  spen d  m ore u p on  m a in ten an ce a ccou n t in  
on e y ea r  th a n  in  a n o th er. In  th is  case , h o w ev er , as 
th e  reader w ill see , th e  p ercen tage o f ad d ition  in  th e  
m a in ten a n ce  groups is  a ct u a lly  sm aller th a n  un der th e  
o th er  group s.

A lto g e th er , op eratin g  ex p en ses  un der a ll th e  va rio u s  
h ea d s on th e  23 roads in creased  $ 3 1 ,5 7 5 ,3 7 1 . A s th e  
a d d itio n  to  gross earn in gs in  th e  sam e five m on th s  
w as o n ly  $ 1 5 ,8 2 7 ,2 2 0 , th is  le ft  a loss  in  n e t earn in gs on  
th e  23 roads of n o  less  th a n  $ 1 5 ,7 4 8 ,1 5 1 , to  w h ich  
sh ou ld  b e  add ed  $ 1 ,0 0 7 ,3 7 0  for increase in  ta x e s ,  
m a k in g  th e  to ta l  fa llin g  off in  n e t earn in gs $ 1 6 ,7 5 5 ,5 2 1 . 
I t  th u s  app ears th a t  th ese  roads h a v e  com e to  a pass  
w here th e  a u g m en ta tio n  in  ex p en ses  largely  ou tru n s  
th e  a d d itio n  to  gross rece ip ts , so th a t  th e  carriers are 
called  u p o n  to  endure large lo sses in  n e t a t a tim e w hen  
th e  n eed  is  for ad d ition al n e t in  order to  p a y  in terest  
and d iv id en d  ch arges on th e  n ew  ca p ita l o u tla y s  th e y  
h a v e  b een  ob liged  to  m ak e.

B efore p roceed in g  fu rther, it  seem s desirable to  p o in t  
o u t th a t  h igh er w a ge sch ed u les are n o t th e  on ly  e lem en t  
serv in g  to  increase th e  ex p en se  a cco u n ts . A t th e  
hearin gs before th e  C om m ission  figures w ere p resen ted  
to  show  th a t  th e  h igh er w age sch ed u le w ou ld  add  
$ 3 4 ,3 3 8 ,3 5 8  to  th e  an n u al ex p en ses  of th e  roads in 
O fficia l C lassification  T erritory , w hile  th e  ad d itio n a l  
rev en u es to  b e derived  from  th e  proposed  increase in  
ra tes, b a sed  on th e  traffic  o f 1909, w as com p u ted  at  
$ 2 7 ,1 7 1 ,4 4 4 . T h u s th ese  roads w ould  fa ll short o v er  
$ 7 ,000 ,0 00  of g e ttin g  en ou gh  to  m eet th e  increase in  
exp en ses due to  th e  ad van ces in  w ag es. B u t m a n y  
o th er circu m stan ces also con trib u te  to  sw ell th e  
exp en se  accou n ts of th e  roads. O w ing to  n u m erou s  
different req uirem en ts of S ta te  L egislatu res, o f C on
gress, o f lab or un ion s, & c., th e  roads are n ow  forced , in  
m a n y  in sta n c es , to  em p loy  larger tra in  crew s, to  w ork  
th e ir  em p lo y ees  shorter hou rs, and to  do variou s o th er  
th in g s , a ll ten d in g  to  en large operatin g  ex p en ses ,

th ou g h  th e  ex a c t ex te n t of th e  a d d itio n s  can n o t bo  
e s t im a te d .

C om ing n ow  to  Mr. B row n ell's  m ain  figures, he ta k e s  
th e  $ 5 7 ,0 3 2 ,8 8 8  increase in  n e t earn in gs for th e  y ea r  
en ding  Jun e 30  1910 over  1909, as g iv en  in  th e  ta b u lar  
p resen tation  of Mr. F rank L y o n , th e  a tto rn ey  for th e  
In ter -S ta te  Com m erce C om m ission , and sh o w s h ow  
th is  increase w ill b e con verted  in to  an a ctu al large loss  
under th e  fa lling  off in  n e t earn ings and proper a llo w 
ance for th e  item s o m itted  b y  Mr. L y o n . H e  finds in  
th e  first p lace th a t  $ 5 ,719 ,54 6  m u st b e d ed u cted  for  
increase in  ta x e s  in  th e  fiseal y ea r  1909-10 over  
1908-09, and th a t  $ 1 1 ,9 6 1 ,1 86  m ore w ill be w ip ed  ou t  
b y  in terest o n  n ew  cap ita liza tio n  created  in  th e  fiscal 
year en d in g  Jun e 30  1910 . T h is  ad d ition a l in terest  
rep resen ts 4}4% on  th e  $ 2 6 5 ,8 0 4 ,1 4 0  of new  sto ck  and  
b on ds w hich  has been  issu ed  b y  th e  roads in  official 
classification  terr ito ry . W ith  th ese  tw o  item s d ed u c
te d , th e  increase in  n e t reven ue o ver  th e  low  figure  
o f tw o  y ea rs ago is  reduced to  $ 3 9 ,3 5 2 ,1 5 6 . •

B u t w e h a v e  seen  th a t n e t earn in gs are n ow  fa llin g  
off large ly  ea ch  m o n th . Owing, to  th e  con tin u ed  a u g 
m en ta tio n  in  ex p en ses  th ese  decreases m u st co n tin u e  
th rou gh  th e  rem ainder of th e  current fiscal y ear . 
A ssu m in g  th a t  th e  loss for th e  rem ain ing  sev en  m o n th s  
w ill be no larger th an  th e  average for th e  five m o n th s  
from  J u ly  to  N ov em b er, in c lu siv e , th is  w ou ld  in v o lv e  
a d eclin e in  n e t earn ings of $ 4 1 ,8 4 7 ,3 1 2  for th e  y ea r , 
b esid es w h ich  $ 3 ,17 0 ,3 5 2  m u st be add ed  to  represent 
th e  m o n th ly  increase in ta x es  a t current ra te s , m a k in g  
a ltog eth er  a  decline in n e t o f $ 4 5 ,0 1 7 ,6 6 4 . T his  
ex ceed s b y  $ 5 ,66 5 ,5 0 8  th e  $ 3 9 ,3 5 2 ,1 5 6  increase in n e t  
earn ings for 1910 over 1909 w h ich , w e h a v e  seen , 
w ould  rem ain after allow ing for in terest on  new  
cap ita lization  and th e  h igher ta x e s  of 1910 over  
1909.

T h u s th e  roads w ould  be th a t m u ch  ($ 5 ,665 ,50 8 ) to  
th e  bad as com pared w ith  th e  sm all n e t  o f 1909, even  if 
th e  shrinkage in  n e t earn ings du ring  th e  rem aining  
m o n th s of th e  fiscal y ear  sh ou ld  be no  h eav ier  th a n  
during th e  first five m o n th s . B u t th a t  is o b v io u sly  
to o  favorab le a n  a ssu m p tio n , for railroad gross earn in gs  
are n o w  recording o n ly  com p a ra tiv e ly  s lig h t in creases  
or a ctu a l losses, w hile  ex p en ses k eep  risin g in  th e  sam e  
w a y  as b efore. C om pu tin g th e  loss  in  n e t during th e  
rem aining sev en  m o n th s on th e  b asis o f th e  losses su s
ta in ed  in  O ctober and N o vem b er  (1 9 10), w h ich  seem s  
m u ch  m ore reasonab le, and a llow in g  for th e  increase in  
ta x e s , Mr. B row nell finds th a t  th e  decrease in n e t  
reven ue for th e  tw e lv e  m o n th s o f 1910-11 , as com pared  
w ith  th e  n e t o f 1909-10, w ill reach $ 6 0 ,0 4 3 ,9 7 0 . D e 
d u ctin g  n ow  th e  $ 3 9 ,3 5 2 ,1 56  in crease in  1910 o v er  
1909, i t  is  foun d  th a t a t th e  end of th e  current fiscal 
year th e  roads in  O fficial C lassification T erritory  w ill b e  
$ 2 0 ,6 91 ,7 51  w orse off th an  for th e  fisca l y ear  1909 . 
H o w  different th is  is from  th e  resu lt in th e  a b o v e
q u oted  ex cerp t from  Mr. L yon 's s ta tem en t p u rp ortin g  
to  show  th a t  th e  carriers in O ffic ia l C lassification  
T erritory  w ill h av e  $ 2 7 ,0 0 0 ,0 00  m ore n e t for th e  fiscal 
y ear  1911 th a n  th e y  had for th e  fiscal y ea r  1909, a fter  
allow in g  for th e  higher w age sch ed u les. W e m a y  add  
th a t  for th e  23 roads w hich  h a v e  th e  bu lk  of th e  
m ileage in  O fficial C lassification T erritory  th e  loss , a s  
com pared w ith  1909, w ould  be y e t  h eav ier , reach in g  
$ 2 6 ,6 1 9 ,7 1 3 .

W ith  such  a large loss in  p rosp ect, and w ith  new  
sto ck  and bond issu es s tea d ily  in creasin g , ow in g  to  th e
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a u gm en ted  fa c ilities  req u ired , is n o t th e  argum en t in  
fa v o r  of th e  h igh er rate sch ed u les conclu sive? P erh ap s  
it  w ill be urged  th a t  th e  roads h a v e  h ad  in th e  p a st  
a l it t le  le ew a y , en ab lin g  th em , after prov id in g  for fixed  
ch arges and d iv id en d s, to  d evo te  som e am ou n ts of n e t  
to  th e  m ak in g  o f im p rovem en ts and b e tterm en ts , and  
th a t  th is  is an  appropriation  o f n e t earn in gs th a t  can  
h en ceforth  be d isp en sed  w ith . I f  an y o n e  en terta in s  
a n y  su ch  n o tio n  as th is , le t  h im  reckon w ell as to  th e  
co n seq u en ces th a t  w ould  fo llow . I t  has lon g  b een  th e  
p ractice  am ong th e  railroads in  G reat B r ita in  to  p a y  
for ev ery  item  o f im p rovem en t and b e tterm en t b y  
th e  issu e o f n ew  ca p ita l. B u t it  is  n ow  b e in g  recog
n ized , ev en  in  th e  U n ited  K in gd om , th a t  th is  p o licy  is  
n o t a w ise or far-sigh ted  o n e . A s in d ica tin g  h o w  th e  
m a tter  is n ow  v iew ed  on th e  o th er s id e , w e w ish  to  d irect 
a tten tio n  to  a rem ark con ta in ed  in  th e  rev iew  of b u si
n ess con d ition s in  G reat B r ita in  du ring th e  la te  ca len 
dar y ea r  b y  our L on don  corresp on d en t, as g iv en  on  
a su b seq u en t p age.

A fter  n o tin g  th a t  th e  traffic  retu rn s o f B r itish  
ra ilw a ys du ring 1910 w ere, on th e  w h o le , sa tis 
fa c to ry , our corresp ond ent h as th is  to  sa y  as to  p a st  
con d ition s un der w hich  su ch  a serious shrin kage in  th e  
v a lu e  of th e  secu r it ie s  o f E n g lish  roads has occurred  
w ith in  recent period s.

“ U n til a few  years ago th e  ra ilw ay com p an ies had  
been d oing  rath er b a d ly , to  n o  sm all e x te n t  b ecau se  
th e  d irectors d iv id ed  th eir  profits up to  th e  h ilt , a n d , abstaining from the American practice of betterments, 
raised  fresh cap ita l for a ll n ecessary  e x p e n d itu r e .”

A re w e , in th is  co u n try , n ow  to  en cou rage a p o licy  in  
th e  co n d u ct of th e  rail-carrying in d u stry — th e  largest 
of a ll our in d u str ies— w h ich  it  is a d m itted  on th e  o ther  
s id e , w here th e  p o licy  h as h ad  a lon g , con tin u ou s tr ia l, 
h a s b een  a tten d ed  b y  serious ill results?

BUILDING OPERATIONS IN 1910.
F o llo w in g  th e  u n p reced en ted  a c t iv ity  in b u ild in g  

con stru ction  in 1909, o p eratio n s, n o t  u n n a tu ra lly , 
ex h ib ited  a fa llin g  off in  m a n y  section s o f th e  U n ited  
S ta te s  in  1910, b u t n o t  to  su ch  an e x te n t as to  su g g est  
serious or prolonged restr iction . W h en  tim es  are 
g ood  th ere  is , o f course , a lw a y s m ore or less o f sp ecu la 
t iv e  or an tic ip a to ry  b u ild in g , and in  som e loca litie s  
th ere  w as m uch  of it  in  1910, as th ere  had  b een  in  
1909. S p eak in g  gen era lly , h ow ever , ou r retu rn s do  
n o t in d ica te  th a t th e  p ractice  w as w idespread  in 
th e  la te  year . W ith in  reasonab le lim its , preparing for  
a dem an d th a t  is  ex p ected  to  arise seem s ju stifia b le , 
b u t no  such  excu se  w ould  app ear to  cover recent 
op eration s in  o u tly in g  p ortion s o f G reater N ew  Y ork . 
In  B rook lyn  B orou gh , for ex a m p le , th ere  h as app ar
e n tly  b een  over-b u ild in g  in  certain  sec tio n s, and th e  
resu lt is seen  in  th e  n u m ber o f d w ellin gs th a t  aw ait  
o ccu p a n ts. T h is n a tu ra lly  in d u ces a d isp ositio n  on  
th e  part o f b u ild ers to  go slow  b efore ad d in g  m uch  
fu rther to  th e  su p p ly  of n ew  b u ild in gs.

T h o se  w ho h a v e  k ep t in  to u ch  w ith  affairs in  th e  
b u ild in g  trad es w ill recall th a t  for q u ite  som e tim e  
p rev iou s to th e  finan cia l d istu rb an ces o f 1907 opera
tio n s  w ere n o ticea b ly  brisk , b u t w ith  th e  occurrence  
of th e  pan ic a m arked d eclin e w as w itn essed  and com 
p a ra tiv e  slack n ess w as th e  fea tu re u n til la te  in  1908. 
In d ica tio n s of a rev iva l o f a c t iv ity  w ere app arent in  
S ep tem b er, concurrent w ith  im p rov in g  b u sin ess con 

d itio n s , an d  o p era tio n s in  th e  la st qu arter of 1908  
w ere o f v ery  large  p rop ortion s for th e  season  of th e  
y ear . T h e y ea r  1909 , o f cou rse , m ad e h isto ry  in th e  . 
b u ild in g  in d u stry , a c t iv ity  in  co n stru ctio n  w ork b e in g  
general th ro u g h o u t th e  co u n try , w ith  th e  co n tem 
p la ted  ex p en d itu re  w e ll in  ex cess  o f th e  a g gregate  for 
a n y  earlier y ea r . ,

B u t tow ard  th e  c lo se  o f 1909 th ere  w a s som e ev id en ce  
o f d eclin in g  a c t iv ity , an d  w ith  th e  o p en in g  m o n th  of  
1910 op eration s b egan  to  sh o w  d ecreases as com pared  
w ith  th e  corresp ond in g  period  o f th e  p rev io u s y e a r . T h is  
co n tin u ed  th ro u g h  a lm o st ev ery  m o n th  o f 1910, as con
tra sted  w ith  th e  fu ll figures o f 1909; com pared  w ith  
earlier y ea rs , h o w ev er , ga in s w ere u su a lly  sh o w n . F o r  
ex a m p le , th e  resu lt for th e  first q u arter o f  th e  y ea r  at- 
106 c ities  w as a loss  o f 5 .2%  as com pared w ith  1 9 0 9 , 
w ith  th e  ga in s over  1908 an d  1907 reach in g  81 .8%  
and 1 6 .5% , re sp ec tiv e ly . D urin g  th e  n e x t  quarter  
(A pril to  J u n e , in clu siv e) th ere  w as a d ecrease o f  
2 .2%  from  1909, and g a in s o f 4 1 .8%  and  7 % , w ith  th e  
h a lf-y ea r’s resu lt a t 106 c itie s  a d eclin e  o f 3 .5 % from  
1909, and increases o f 5 6 .2%  and 10.8%  as co n tra sted  
w ith  th e  earlier tw o  y ea rs. T h e  su cceed in g  qu arters  
m ad e re la tiv e ly  th e  sa m e k in d  o f ex h ib it , an d  co n se
q u en tly  it  is  u n n e cessa iy  to  com m en t fu rth er upon  
th is  fea tu re.

W e h a v e  m a d e sp ec ia l efforts to  in clu d e in  our com 
p ila tio n  th is  y ea r  ev ery  c ity  from  w hich  co m p lete  
reports cou ld  b e procured , and h a v e  b een  a b le  to  
o b ta in  returns from  200  m u n ic ip a lities  lo ca ted  in  all 
sectio n s o f th e  co u n try . In fa ct th e  o n ly  S ta te s  n o t  
rep resen ted  in  our ta b le  are V erm on t, M o n ta n a , W y 
o m in g , N orth  D a k o ta , Id a h o , A rizona and N ew  M exico , 
th e  o m ission s b e in g  d u e to  th e  ab sen ce o f law s for co llec t  
ing  th e  in form ation  b y  local a u th or itie s  o f a n y  o f th e  
c itie s  co n ta in ed  in th o se  com m o n w ea lth s. T h e o u tla y  
co n tem p la ted  un der th e  p erm its issu ed  in 1910 in  th e  
200 c ities  reached $ 9 1 1 ,7 1 8 ,7 7 7 , w h ich  com pares w ith  
$ 9 9 5 ,5 3 3 ,9 0 7  in  1909, or a d ecrease o f 5 .4 % ; com 
pared w ith  1908, h o w ev er , th e  gain  is  3 0 .4 % , th e  
aggregate th en  h a v in g  b een  $ 7 2 1 ,9 3 6 ,5 9 6 , and th e  
ex cess  over  th e  1907 to ta l ($ 8 0 2 ,2 9 0 ,4 5 1 ) is  1 7 .4% . 
W e h a v e  n o t th e  sp ace to  go  fu lly  in to  th e  d e ta ils  o f th e  
an n u al com p ila tion , b u t th ere  are som e fa cts  to  w h ich  it  
w ou ld  seem  to  b e  desirab le to  d irect a tte n tio n . T h e  
resu lt for G reater N ew  Y ork  n a tu ra lly  p ossesses  
prim ary in terest, co ver in g , as it  d o es, o v er  2 2 %  
of th e  w h o le  ag greg ate  g iv en  in  th e  ta b le . F or th e  
com bin ed  b orou ghs th e  b u ild in g  op eration s en tered  
in to  in 1910 covered  an estim a ted  exp en d itu re  o f  
$ 2 0 8 ,0 7 7 ,0 3 2  and sh o w ed  a fa llin g  off o f 2 2 .4%  from  
1909, M anh attan  recording a loss o f 2 4 .8 % , B rook lyn  
4 2 .1%  and Q ueens 1 6 .5% . T h e B ron x , on th e  o th er  
h a n d , ex h ib ited  an in crease o f 8 .9 % , and R ich m on d  
2 2 .5 % . C om pared w ith  1908 ev ery  b orou gh  records  
g a in s , b u t co n tra sted  w ith  1907 o n ly  M anh attan  an d  
th e  B ron x  are in  th a t ca teg o ry .

O u tsid e  of G reater N ew  Y ork  our returns for th e  
M iddle S ta te s  em b race a to ta l o f 43  c itie s , and am on g  

-th em  increases and decreases are q u ite  eq u a lly  d is
tr ib u ted . Im p o rta n t c ities  sh o w in g  losses in clu d e  
B u ffa lo , S ch en ecta d y , Y o n k ers, T roy , N ew ark , T ren 
to n , P a terso n , P a ssa ic , th e  O ranges, P h ilad elp h ia , 
P ittsb u rgh , S cra n to n , W ilk es-B arre , H arrisburg and  
W ash in g to n . On th e  o th er  h an d , R o ch ester , S yra
cu se , A lb a n y , B a y o n n e , A llen to w n , E r ie , R ea d in g , 
W ilm in gton  and B a ltim o re  record g a in s . T h e  to ta l for
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th e  4 8  c ities  (o th er th a n  N ew  Y ork) in  th a t  sectio n  
w h ich  our com p ila tio n  covers ex h ib its  a decrease of 
1 1 .6 % , from  1909 and  ga in s o f 3 4 .7%  an d  16 .4% , re
s p e c t iv e ly , over  1908 and 1907.
. In  N ew  E n g lan d  th ere  are som e fa ir-sized  ga in s, 
n o ta b ly  a t B o sto n , F a ll R iv e r , L ow ell, N ew  B ed ford , 
.Springfield , H artford  and N ew  H a v en , and losses  
a p p e a r  a t W orcester , H o ly o k e , L aw rence, L y n n , C hel
s e a ,  P o rtlan d , M anchester, P rov id en ce  and B rid gep ort. 
T h e  ag gregate  for th e  35 m u n ic ip a lities  from  
w h ich  w e h a v e  reports fa lls  b e low  1909 b y  3 .7 % , 
w h ile  ex ceed in g  1908 and 1907 b y  43 .4%  and 2 6 .7 % , 
resp ec tiv e ly . T h e  M iddle W est h as don e rath er b e tter  
th an  th e  sectio n s a lread y  referred to , ga in s b e in g  m ore  
n u m erou s a t larger c itie s . A m on g  th o se  rep orting  
greater  a c t iv ity  in 1910 th an  in 1909 m ay  b e m en 
t io n ed  C hicago , C levelan d , C o lu m b u s, In d ia n ap o lis , 
D e tr o it , T o led o  and L ou isv ille; lo sses are to  b e  n o ted  
a t  C in cin n a ti, M ilw aukee and Y o u n g sto w n . T h e  42  
c itie s  th a t  h a v e  rep orted  to  us for 1910 revea l in  th eir  
to ta ls  ex cesses  o f 6 .9 % , 35 .5%  and  3 2 .3 % , re 
s p e c t iv e ly , com pared  w ith  th e  th ree  preced in g  
y ea rs .

On th e  P acific  S lop e th e  ex h ib it is  on e of decid ed  
co n tra sts . A m o n g  lead in g  c ities  L os A n g eles , P o r t
lan d  and O ak lan d  record large ga in s , and  San F ran 
c isco , S e a tt le , S p o k an e an d  T acom a losses . Com 
b in ed , th e  15 retu rn s w e  h a v e  from  th e  S ta te s  of 
C aliforn ia , W ash in g ton  and O regon d isc lo se  an ex cess  
o v er  1909 of 4 .1 % , a ga in  ov er  1908 of 19 .5% , b u t  
a loss  from  1907 o f 8 .6 % , th e  ex trem e a c t iv ity  a t  San  
F ran cisco  in th a t  y ea r  ex p la in in g  th e  d eclin e . T h e  
“ O ther W estern ” S ta te s  com prising  th e  terr itory  w est  
o f th e  M ississippi R iver  to  (the P acific  S lop e in th e  
m a in  in d ica te  a le t-u p  in  b u ild in g  a c t iv ity  in 1910. 
T h e  to ta l for th e  w h o le  section  d isp lays a ga in  over  
1910 , b u t th is  is d u e en tire ly  to  th e  ex cep tio n a l opera
tio n s  a t D u lu th , w here p lan s w ere filed b y  th e  U n ited  
S ta te s  S tee l C orporation for a n ew  p lan t to  b e erected  
in v o lv in g  an o u tla y  of 10 m illion  dollars. A sid e from  
th e  large gain  at D u lu th , increases are show n a t such  
c itie s  as K an sas C ity , M inn eapolis, Cedar R a p id s , F o rt  
D o d g e  and W ater loo , and losses o f greater or less  
e x te n t  at S t . P a u l, S t . L ou is , O m ah a, S a lt L ak e, 
T o p ek a  and  D es M oines. T h e  average a d d itio n  for th e  
31 c itie s  m a k in g  returns is 1 .8 % as com pared  w ith  
1909 and 35 .1 %  and 2 7 .4 % , resp ec tiv e ly , as com pared  
w ith  1908 and  1907.

T h e  S o u th  and  S o u th w est are rep resen ted  in our  
ta b le  b y  30 m u n ic ip a litie s , an d  of th ese , lea d in g  on es  
recording ga in s are A tla n ta , R ich m on d , B irm in gh am , 
D a lla s , J a ck so n v ille , M em p his, H o u sto n  and C h at
ta n oo g a; d im in u tio n  in a c t iv ity  is  seen  a t N ew  
O rlean s, N o rfo lk , N a sh v ille , F o rt W orth , O klahom a  
an d  San  A n to n io . In  th e  to ta l o f a ll th ere  is  an au g
m en ta tio n  of 10 .1%  over 1909 an d  increases  
of 4 1 .2 %  and  3 7 .9 % com pared  w ith  th e  tw o  earlier

BU ILD IN G  O PE R A TIO N S.
Inc. or

1910. 1909. Dec.
New York City— S S %M an h a tta n ______ 108,643,095 144.332.212 —24.7

Other B oroughs.. 99,433,937 123,682,969 — 19.6
T o ta l ....................... 208,077,032 268,015,181 — 22.4

Portland, Me............ 1,438,595 3,000,000 —50.4
Manchester, N. I I . . 1,321,980 1,797,518 — 26.5
Boston..... .................... 16,061,365 14,078.646 +  14.1
Mass, other, 21 cities 41,589,520 42,387,846 — 1.9
H a r t f o r d ....... ........... 4,541,979 3,440.925 +  32.0
New H aven.............. 4,386,065 4,226,322 + 3 .8
Conn, other, 6 cities 7,279,430 10,241,520 — 28.9
Rhode Isl., 3 c ities .. 6,350,725 6,838,850 —7.1
R och ester................... 10.082,528 9,272,132 + 8 .7
B u ffalo ....................... 9,232,000 10,077,365 —8.4
N. Y. S ta te  other.

10 cities................... 17,753,081 17.479,150 +  1.6
Newark ..................... 13,394,812 14,177,159 —5.5
N. J . other, 12 cities 20,593,160 23,722,317 — 13.2
Philadelphia.............. 37,874,230 42,881,370 — 11.7
P it tsb u rg h ................ 13,656,213 10,549,526 — 17.5
Penn, other, 13 cities 14,012,668 17,014,632 — 17.6
W ilmington, D el__ 2.024,092 1,968,257 +  2.8
Baltimore ................ - 9,384,740 7,913,290 +  18.0
Md. other, 2 c itie s .. 771,277 1,284,785 —40.0
W ashington, D. C . . 13,731,756 15,887,478 — 13.6
Wheeling, W. Va — 885,330 673,871 + 31 .4

13,948,413 13,028.294 + 7 .1
Cincinnati_________ 6,651,475 7,806,309 — 14.8
C olum bus_________ 5,133,591 3,598,601 +  42.7
Ohio other, 7 cities. 8.088,225 6,847,529 +  18.1Indianapolis ............ 8,194,311 7,156,560 +  14.5Ind. other, 7 c itie s .. 5,428,438 4,172,538 + 30 .1Chicago ..................... 96,932,700 90,559,580 +  5.9III. other, 10 cities. - 11,140,318 11,101,936 + 0 .3D e tro it___________ 17,624,540 14,301,450 +  23.2
Mich, other, 5 c ities. 3,740,661 4,719,654 —20.3
M ilw aukee________ 9,797,580 11,587,551 — 15.4
WIs. other, 2 c itie s .. 1,517,197 1,235,480 +  22.8
St. Louis....... ...........- 19,600,063 23,783,272 — 17-3
Kansas C ity.............. 13,783,196 13,368,738 + 3 .1Mo. other, 4 c itie s .. 2,106,525 3,121,920 —32.5
Louisville .................. 3,811,838 3,096,876 +  23.1K y. other, 3 cities. - 849.275 660,270 +  28.6
M inneapolis.............. 14,363,830 13,092,410 +  9.7
St. P au l....... ............... 10,053,011 12,089,453 — 16.8
Minn, other, 2 cities 13,426,765 3,810,227 +  252.4
Omaha .................. .. 6,250,988 7,204,140 — 13.2
Neb. other, 2 cities. 1,544,210 1,976,191 —21.9
Kansas, 4 cities___ 6,257.243 6,738.886 —7.1Iowa, 7 cities............ 12,587,167 10,845,669 +  16.1
D e n v e r___________ 11,319,955 11,553.983 — 2.0
Colo, other, 2 cities. 1,469,239 1.341,485 +  9.5
Sioux Falls. S. D . . . 949,850 445,830 +  1131Reno, N ev________ 361,865 274,215 +  32.0
Salt Lake City, U tah 4,461,600 8,077,820 — 14.8Ogden, U tah .............. 1,400,970 752.100 +  86.3
San Francisco______ 22,016,756 29,692,668 — 25.9
Los A ngeles.............. 21,684,100 13,260,703 -f- 03.5O a k la n d ......... ........... 6,913,643 5,318,512 +  30.0Cal. other, 7 c itie s .. 12.388.340 10,783,044 +  14.9Portland, O re______ 20,886,202 13,481,380 +  54.9Seattle____________ 17,418,078 19,044,335 —8.5Spokane ..................... 5,883,484 8,766,226 —32.9W ash, other, 2 cities 3,481,448 5,942.764 —41.4Richmond, V a.......... 4,012,822 3,574,812 +  12.3Norfolk, V a_______ 1,631,309 2,456,953 —33.6
Nor. Caro., 3 cities. 2,101,541 1,733.428 +  21.2
So. Car., 2 cities . . . 1,139,167 529,731 +  115.1
A tla n ta ....................... 7,405,950 5,551,951 + 33 .4
Ga. other, 4 c itie s .. 2,594,692 2,355,073 +  10.1
Jacksonville, F la__ 3,184,940 2,310,025 +  37.9
Alabama, 2 cities__ 4,313,806 2,888,777 +  49.3
Meridian, Miss____ 295,108 249.450 +  18.3

4,483.730 5,165,512 — 13.2
4,199,040 3,393,683 +  23.7

11,836.959 11,696.168 +  1.2
L ittle Rock, A r k . . . . 1,384,423 1,531,097 —9.6
Oklahoma C i ty ----- 5,493,203 5,903,270 —6.9
Memphis .................. 6,282,553 4.321,377 +  45.3
Tenn. other, 3 cities 3,643,866 4,302,795 — 15.3

Total, 200 c itie s .. 941,718.777 995,533,907 —5.4
Outside N. Y ----- 733,641,745 727,518,726 + 0 .8

1908.
$

95,516.177

174,757.619
1,020,000

809,450
11,253,712
28,612,985

3,107,348
3,091,465
5,569,341
4,277,331
4,973,317
7,030.126

13,234,519
7,161,668

15,819,381
28,408,580
13,244,147
10,643,357

1.354,301
6,374,653

684,313
11.425,374

532,374
9,896,8690.428,9883,400,2735,628,2485,905,9294,361,54168,204,0809,449,31910,682,1703,549,81010,065,6061.074.650 21,190,369 10.562,0412.231,3512,688,304436,63510,093.9157.625,6352,839,5304.590.650 1,655,280 3,782,289 7,166,57910,098,0201,141.299494,286104,3504,728,380542,35231,673,3419.975.000 0,320,56210.111.19310,405,15113,777,3295,927,5384,455,5133,169,4312,100,861♦ 1,400,000497,9994,833,9412,044,4472,075,5003,272,481*200,0005.744,3112,306.0988,378,9581,024,8901,734,9383,300,6083.142.001

1907.
$

91,723,799

197,618,715
1.500.300 

719,015
15,071,419
28,530.208

4,054,335
2,824,941
7,355,048
5.300.000 
6,752,615 
8,567.328

15,609,922
9.546.725 

14,857,842 
36,352,075 
14,807,586 
13,789,888

1,350,423
6,439,580

576,810
10,289,916

662,717
15,888,4077,737,0624,188,2956,169,1205.953.726 4,795 07059,093,080.7,650,26914.223.300 3,682,48511,795,620848,61021,893,1679,611,9282,182,5633,032,548699,35310,006,4859.750.000 2,582,735 4,536,643 1,865,995 4,185,464 6,877,861 6,349,604966,542440,775175,0004,183,800407,44556,578.84413.851.1548,243,9839.439,1039,446.98213.572,7705,778.8764,285,425*2,500,0001,325,830*1,600,000*500,0004,554,7711,856,5903,068.3703,264,191*250,0004,710,5232,248,0707,458,0371.063,0552,616,6504,957,9994,769,159

* E stim ated.
In  a d d ition  to  returns from  th e  U n ited  S ta te s , w e  

h a v e  also secured  b u ild in g -co n stru ctio n  d a ta  from  a 
nu m ber of C anadian c itie s . H ere  in  m a n y  cases  
ex cep tion a l a c tiv ity  is d isp la y ed . In  fa ct in m o st lo 
ca lities m ore w as don e in 1910 th an  in 1909, as th e  large  
gain s at M ontreal, C algary, V an co u ver , R eg in a , W in n i
p eg , B ran d o n , P o rt A rth ur, S y d n ey  and P rin ce  A lbert 
fu lly  d em o n stra te . D eclin es of im p o rtan ce, h o w ev er , 
are to  b e found at som e p o in ts , n o ta b ly  F ern ie  and  
F ort W illia m . F or th e  22 c ities  in c lu d ed  in our com 
p ila tion , w h ich  is ap p en d ed , th e  o u tla y  arranged for in  
1910 to ta led  $ 6 7 ,3 9 8 ,0 5 0 , as a g a in st $ 4 2 ,0 0 8 ,8 7 6  in  
1909, or an in crease of 6 0 .4 % , and th ere  is a gain  
of 150.5%  as com pared w ith  1908. T h e  ta b le  fo llow s:

y ea rs .
F in a lly , for th e  w h o le  co u n try  o u ts id e  of N ew  Y ork  

th e  increase as co n trasted  w ith  1909 is 0 .8 % , w h ile , 
com pared  w ith  1908 and 1907 th ere  are gain s of 
3 4 .1 %  and 2 1 .3 % . W e su b jo in  a ta b le  coverin g  th e  
resu lts  for four years for som e o f th e  lea d in g  c ities  in  
ea ch  sec tio n , to g eth er  w ith  th e  to ta ls  for rem ain ing  
c it ie s  in  each  S ta te , and th e  aggreg ate  for th e  w h ole

C A N A D IA N  B U IL D IN G  O PE RA TIO N S.
Inc. or

1910. 1909. Dec. 1908. 1907.M ontreal.......................... $15,815,859 $7,785,621 + 1 0 0 .6  $5,062,226 $8,406,829W innipeg..........................  15,106,450 9.226,825 + 63 .7  5,444,650 6.309,950C a lg a ry ............................  5,589,594 2,420,452 +131 .0  830,950 1,745,220Regina _____________  2,351,288 744,479 + 215.9  516,646  --------Vancouver. ______ 13,150,365 7,258,505 + 95 .0  5,950,923 5,622,744V ictoria ............................  2,196,095 1,673.420 + 31 .3  1,130,740 ...........E dm onton........................ 2,159,106 2 , 1 2 8 ,1 6 6  + 1 .4  2,549,847 2,280,210L eth b rid g e ...................... 1,210,810 1,268,015 —4.6 365,495 ............Moose Jaw ....................... 1,035,290 1,107,500 —4.5 431,525 ...........F e rn ie ..............................  325,000 1,374.700 —76.3 250,000 --------F ort W illiam..................  2,381,125 2,970,365 — 19.8 1 ,5 60 ,83 5 , 748,733Other 11 cities...............  6,077,668 4.050,228 + 50 .0  2,814,671 *3.312.165
Total, 22 cities..........$67,398,650 $42,008,876 + 60 .4  $26,908,508 $28,425,851

m unicipalities. * Partly estimated.
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CHICAGO STOCK EXCHANGE RECORD OF 
PRICES FOR 1910.

On a su b seq u en t page w e p r in t a record of th e  range  
of prices on th e  C hicago S tock  E x ch a n g e  for each  
m on th  of th e  calendar year 1910. T h e tab le  occu p ies  
th e  w hole page and covers b o th  sto ck s and  bon d s. 
A lth ou gh  th e  year w as one of in a c t iv ity  on  th e  sto ck  
exch an ges a ll over th e  co u n try , th is  com p ila tion  
furnishes an in terestin g  in d ex  to  th e  course of prices 
at th e  C hicago E x ch a n g e , and  shou ld  be u s e fu l,b o th  
for present stu d y  and for fu tu re reference. W h ile  
dealings on  th e  C hicago E x ch a n g e  are m u ch  sm aller  
th a n  on m a n y  of th e  sto ck  exch an ges in  th e  E a s t ,  
C hicago is th e  second  c ity  in th e  U n ited  S ta te s  in p o in t  
of p o p u la tion , and  q u ite  a few  of th e  secu rities d ea lt in  
on its  S tock  E x ch a n g e  are n o t foun d  on th e  exch an ge  
l is ts  a t o th er cen tres, n o t ev en  a t N ew  Y ork  
w here it  is th e  cu stom  to  seek  a m arket for m a n y  
secu rities th a t  are d is t in c tiv e ly  local to  o th er parts of 
th e  co u n try .

A s a lready s ta te d , th e  year  w as n o t w h a t m igh t be  
called  an a c tiv e  one on th e  Chicago S tock  E x ch a n g e , 
a n y  m ore th an  on th e  S tock  E x ch a n g e  a t N ew  Y ork , 
or B o sto n , or P h ilad e lp h ia , or P ittsb u r g h , & c. T h e  
reasons are o b v io u s. C ircum stances conspired to  
m ak e 1910 a period  of depression  in secu r ity  v a lu es—  
actu a lly  a prod igious shrinkage in prices occurred—  
and at such  a tim e  and un d er such  con d itio n s in v esto rs  
and sp ecu lators a lik e arc loa th  to  m ak e purchases or to  
ven tu re  in th e  m ark et. T h e tru st p rosecu tion s of th e  
F ederal G overn m en t; th e  u n cer ta in ty  regard ing th e  
in terp retation  to  be g iv en  to  th e  Sherm an A n ti-T ru st  
L aw  of 1890 b y  th e  U n ited  S ta tes  Suprem e Court; th e  
radical am en d m en ts m ade b y  C ongress to  th e  In ter 
S ta te  Com m erce L aw  for th e  regu la tion  of th e  railroads; 
th e  prod igious ex ten sio n  of th e  pow ers of th e  In ter
S ta te  C om m erce C om m ission  prov id ed  b y  th is  a m en d 
m en t; th e  actio n  of th e  A d m in istra tio n  a t W ash in g ton  
on th e  n ig h t of M ay 31 in g e tt in g  a court order en jo in in g  
th e  proposed  ad va n ces in th e  rates of W estern  roads  
w hich  w ere t o  h a v e  gone in to  effect th e  n e x t d a y  
(June 1); th e  rep ea ted  su sp en sion s (som e v o lu n ta ry , 
som e com pu lsory) o f proposed  ad v an ces in ra tes, b o th  
on E astern  roads and th o se  in th e  W est; th e  lon g  
hearin gs of th e  In ter -S ta te  C om m erce C om m ission on  
th e  p rop riety  of a llow in g  th e  con tem p la ted  ad v an ces  
to  go in to  effect— th ese  w ere a few  of th e  adverse  
d eve lop m en ts of th e  yea r  w h ich  served  to  im pair th e  
confidence of ca p ita lists  and in v esto rs  in  th e  secu rity  
and s ta b ility  of railroad p rop erties as revenue pro
ducers.

D ou b ts in  th a t particu lar w ere still fu rther en gen 
dered b y  th e  nu m erou s ad van ces in  w ages in all grades  
and d ep artm en ts of th e  serv ice w hich  th e  railroads w ere  
obliged  to  m ak e . T h e resu lt a ltogeth er  w as a great 
d ep reciation  in  th e  v a lu e of railroad shares; and th e  
decline in th ese , tg o c th er  w ith  th e  depression  in trad e  
w hich occurred during th e  la st s ix  m on th s, carried  
dow n lik ew ise th e  prices o f shares of ind ustria l com - 
p an ics. Som e recovery  ensued during th e  closin g  
m o n th s, w h en  it b ecam e app arent from  th e tren d  of th e  
e lectio n s adverse to  th e  d om in a n t p a rty  th a t  pop ular  
feeling  w as se ttin g  stron g ly  a ga in st th e  tid e  of rad ica l
ism  w hich h a d  so lon g  d istu rbed  b u sin ess. B u t th is  
did not su ffice to  relieve th e  year of its  g loo m y  char
a cteristics .

T h e foregoing  ex p la in s  su ffic ien tly  w h y  th e  v o lu m e  
of b u sin ess on  th e  C hicago E x ch a n g e  w as v ery  m u ch  
reduced as com pared  w ith  th e  y ea r  im m ed ia te ly  
preced in g , w h ich  had  been , a period  of large tra n s
a c tio n s . S ta ted  in brief, sa les  o f s to ck s  for th e  tw e lv e  
m o n th s o f 1910 a ggreg ated  o n ly  8 9 4 ,3 6 2  sh ares, a g a in st  
1 ,6 23 ,4 9 5  shares in  th e  tw e lv e  m o n th s o f 1909 and  
8 3 3 ,9 43  shares in th e  tw e lv e  m o n th s of 1908. T h e  
bon d  tra n sa ctio n s sh ow  a sim ilar fa llin g  off, th e  v a lu e  
of th e  bon d  sa les  for 1910 h a v in g  b een  o n ly  8 7 ,3 4 7 ,0 0 0 ,  
a ga in st $ 1 4 ,8 0 0 ,5 0 0  in 1909 and $ 1 5 ,2 6 1 ,0 0 0  in  1908 . 
I t  w ill b e ob served  th a t  w h ile  th e  b on d  sa les  w ere th e  
sm allest o f th e  th ree  y ea rs , th e  shares sa les  on  th e  
oth er  h a n d , n o tw ith sta n d in g  th e  great d im in u tio n  
from  1909, w ere n everth e less  larger th a n  for 1908. W e  
m a y  add th a t  in 1907 th e  share sa les on th e  C h icago  
E x ch a n g e  reached o n ly  8 1 7 ,1 64  shares. In  1 907 , 
lik ew ise , th e  bon d  sa les w ere m u ch  b e low  th o se  for  
1910, h a v in g  th en  b een  on ly  $ 4 ,5 6 6 ,1 0 0 , as a g a in st  
$ 7 ,3 4 7 ,0 0 0  in  th e  la te  y ea r . Of course, th e se  are  
all sm all figures a lon gsid e th e  d ealin gs on th e  N ew  
Y ork  S tock  E x ch a n g e , w here m o n eyed  p eop le from  
all p arts o f th e  cou n try  carry on th e ir  tra n sa ction s; 
b u t th e  s ign ifican t featu re is th a t  a llow in g  for tem p o r
ary depressing  in fluences, such  as ex isted  du ring  1910 , 
th e  vo lu m e of trad in g  on th e  C hicago E x ch a n g e  
app ears to  be on  th e  increase.

BUSINESS IN ENGLAND IN 1910.
(Com m unicated by our London correspondent.)

London, Jan. 14 1911.
D om estic  p o litic s  h a ve  exerc ised  a greater  in fluence  

in  th e  y ea r  1910 th a n  th e y  h a ve  done perhaps sin ce  
th e  first great reform  a g ita tio n . T h e d isa p p o in tm en ts  
of th e  S ou th  A frican  w ar and th e  fa ilure of th e  
G overn m en t a fter  th e  conclu sion  of th e  sam e to  re
organize th e  arm y m ade an u n favorab le  im pression  
up on th e  p eop le o f th e  U n ited  K in gd o m , so th a t  even  
th e  supporters of th e  G overn m en t of th a t  d a y  b ecam e  
d issa tisfied , an d  Mr. B alfou r’s C abinet had to  resign . 
In  th e  e lection  w hich  th en  fo llow ed , Sir H . C am pbell- 
B an nerm an ob ta in ed  th e  largest m a jority  ever  g iven  
to  a p arty  leader in  m odern tim es— a m a jo r ity  ex ceed 
ing a n y th in g  th a t  even  Mr. G ladston e had  been  ac
corded a t th e  very  h e ig h t of h is p o p u la r ity . T h e v o te  
w as a p p a ren tly  a con d em n ation  of th e  B alfou r C abi
net; n o t a declaration  of confidence in th e  new  M inistry; 
an d  if th e  U n io n is t leaders had  un d erstood  th e  feel
ing  of th e  cou n try  and had  sk ilfu lly  a v a iled  th em se lv es  
of th e ir  a u th o r ity  over th e  H ou se  of L ord s, th e y  m igh t  
h a ve  exercised  great control over th e  p o licy  of th e ir  
op p o n en ts, for in th e  H ou se of Lords th ere is  an o v er 
w h elm in g  C on servative  m a jo rity , and  a t th a t  t im e  
th e  pop ular feeling  a g a in st th e  Lords w as b y  no m ean s  
stron g . T h e U n io n ist leaders, h ow ever , en tire ly  m is
app reh end ed  th e  tem p er of th e  co u n try , and  th e y  pro
ceeded  a t once to  use th e  H ou se o f Lords to  p reven t  
th e  n ew  G overn m en t from  carrying o u t its  program . 
T o m en tio n  o n ly  a few  of th e  b ills  re jected , th e  H ou se  
of L ords th rew  o u t tw o  ed u ca tio n  b ills  in su ccession , 
a b ill for th e  regu lation  of th e  sa le  o f in to x ica tin g  
liq uors, a S cotch  land b ill, a n d , en couraged  b y  th e  
ap p aren t tim id ity  of th e  G overn m en t, th e y  proceeded  
th en  to  th row  o u t th e  B u d g et, a lth ou gh  su ch  a th in g  
had  n o t b een  d on e for tw o  cen turies.
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T h e G ov ern m en t seized  th e o p p o r tu n ity  to  d isso lve  the 

H ou se  o f  C om m on s, a n d  in  Jan . 1910 the ensu ing e lection  
to o k  p la ce . I t  g a v e  th e G ov ern m en t a red u ced  m a jo r ity , 
in d eed , b u t still a co a lit ion  m a jo r ity — no less th an  124. 
T h e  G ov ern m en t th en  in trod u ced  reso lu tion s u pon  w hich  
a b ill w as su b seq u en tly  based  fo r  lim itin g  the v e to  o f  the 
L o rd s . T h e  U n ion ist loaders , still a p p a ren tly  m istak in g  
the fee lin g  o f  the c o u n try , a d m itted  th at the e lection  ju st 
o v e r  com p e lled  th em  to  pass the B u d g e t ; b u t th ey  m ain 
ta in ed  th a t it d id  n o t in a n y  w a y  con d em n  the a ction  o f  the 
H ou se  o f  L o rd s . T h e  d eath  o f  K in g  E d w a rd  V I I .  led  to  the 
a p p o in tm e n t o f a con fe ren ce  o f  the leaders o f b o th  parties 
fo r  the p u rp ose  o f  a rr iv in g , if p oss ib le , a t  a fr ien d ly  settle 
m en t o f  the d ifferen ces  b e tw een  the tw o H ou ses o f  P arlia 
m en t. T h e  con fe ren ce , h ow ev er , b rok e  d ow n , and  the 
G ov ern m en t im m ed ia te ly  d ec id ed  to  d isso lv e  P arliam en t 
o n ce  m ore . T h e  e le ct ion s  h av e  resulted  in  a m a jo r ity  o f  
12G fo r  the G ov ern m en t, w hich  is tw o  m ore than the m a 
jo r ity  g iv en  a t the p reced in g  e lection  and  fou r  m ore than  
the m a jo r ity  as it ex isted  a t  the tim e o f  the d isso lu tion . 
W h ile  th e  e lection s w ere g o in g  on , O p p osition  speakers and 
O p p osition  jou rn a ls  a rgu ed  th a t, as there w as no ch ange 
w orth  speak in g  o f  in the n u m bers o f  the tw o  p arties, the 
G ov ern m en t h ad  rece iv ed  a m oral d e fea t. B u t n ow  th at 
th e heat o f  the co n flic t  is ov e r  e v e r y b o d y  is beg in n in g  to  a d 
m it th at the L o r d s ’ v e to  m u st b e  restr icted . T h ere  are still 
d o u b ts , h ow ev er , w h eth er the L ord s  w ill figh t to  the last or 
w h eth er the ch an ge  will be  m ad e  b y  com p rom ise . I t  is re 
m a rk a b le  h ow  ra p id ly  ev en  the b itterest m em bers o f  the 
O p p osition  h av e  recon ciled  th em selves  to  the im p en d in g  
ch a n g e . In the c ity , w here C on serva tive  fee lin g  is e x ceed - 
irig ly s tron g , there is a v e ry  h op efu l fee lin g , an d  e v e ry b o d y  
is lo ok in g  forw ard  to  a p rosp erou s  new  yea r.

T h e  spok esm en  o f  the U n ion ist P a r ty , an d  m ore p a rticu 
la rly  th ose h av in g  in flu en ce in  the C ity , h av e  been  dec lar in g  
ev er  s ince the new  G ov ern m en t w as fo rm ed  th a t the co u n try  
w as a larm ed b y  its financial p o lic y , a n d , in con seq u en ce , th at 
B ritish  capita l w as be in g  sent a b roa d  in large a m ou n ts . I t  
is p oss ib le , o f  cou rse , th a t som e p eop le  a cce p te d  th is s ta te 
m en t in g o o d  fa ith  and  th at p u re ly  B ritish  securities h a v e  to  
som e ex ten t been  sold  fo r  the p u rp ose  o f  in v estin g  the p r o 
ceed s in fore ign  securities. B u t all the ev id en ce  goes  to  
sh ow  th at if th is has o ccu rre d , it can  h av e  been  d on e  on ly  
on  a sm all sca le . T h ere  is no d o u b t  th a t in v estm en t a b roa d  
has been  g o in g  on  on  an  ex tra ord in a ry  sca le . B u t the ch ief 
reason  is th at fore ign  securities y ie ld  a h igh er rate o f  in terest 
th an  B ritish  securities, a lth ou g h  the prices o f  B ritish  securi
ties h a v e  fallen  con sid era b ly  in recen t years . F or ex a m p le , 
ev en  n ow  B ritish  ra ilw ay  ord in a ry  s to ck s  y ie ld  on ly  from  
4 to  5 % ,  w hile the co m m o n  sto ck s  o f  m a n y  A m erican  rail
w a y  com p a n ies  an d  o f  m ost o th er ra ilw ay  com p a n ies  y ie ld  
b e tw een  5 and 6 %  and  in som e cases b etw een  G an d  7 % .  
N a tu ra lly  large n u m bers o f  p eop le  h av e  been  selling B ritish  
securities  in ord er  to  secure the h igher rates o f  return  g iven  
b y  fore ign  securities.

A  secon d  reason  w h y  in v estm en t a b roa d  has been  on  such  
an en larged  scale is th a t in recen t years  fo re ign  cou n tries  
h av e  in a m arked  m an ner been  ga in in g  in p rosp erity . T h e 
rev o lu tion  in B razil a t the en d  o f  the e igh ties  o f the last cen 
tu ry , the rev o lt  o f  the C hilian  fleet, the rising o f  the U nion  
Ciivica in B uenos A y res  an d  the silver crisis in the U n ited  
S ta tes  all cau sed  so m u ch  loss to  B ritish  in vestors  th at fo r  a 
tim e there w as an  a b so lu te  cessa tion  o f  B ritish  in vestm en t 
a b roa d  an d  a con seq u en t rush to  b u y  h om e securities, w hich  
led to  an  ex tra v a g a n t rise in B ritish  secu rities . F or e x a m 
ple , B ritish  con so ls , the in terest on  w h ich  w as then  on ly  
2 % % ,  and w h ich , in a cco rd a n ce  w ith  the law , m ust in a 
few  years  go  d ow n  to  2 w ere rushed up  to  as high  as 114, 
T h e sp ecu la tion  in B ritish  securities led n atu ra lly  to a break 
d ow n , and  w h at betw een  the trou b les  o f  B ritish  ra ilw ay 
com p a n ies , the cos t o f  the S ou th  A frica n  w ar and  the partial 
stop p a g e  o f  tow n  b u ild in g , there has s ince the new  cen tu ry  
set in been  a com p le te  ch an ge  in the fee lin g  o f  B ritish  in 
vestors , w ith  the result th at n ow  th ey  are a v o id in g  B ritish  
an d  are eagerly  b u y in g  fore ig n  securities. In  a d d ition  to  
th is, the great increase in the p ro d u ctio n  o f  g o ld , the re co v 
e ry  from  the crisis o f  1890 and  the general increase o f  w ealth  
h av e  so im p rov ed  foreign  securities  and  a u g m en ted  foreign  
w ealth  th at foreign  cou ntries  are n ow  ab le  to  b orrow  in the 
L o n d o n  m arket on  an en orm ou s  sca le , and  the rise in their 
cred it has n aturally  ad d ed  to  the a ttra ctiven ess  o f  their 
securities.

D u rin g  the y ea r  ju s t con clu d ed  the new issues in L o n d o n  
h av e  ex ceed ed  a n y th in g  ever p rev iou s ly  k n ow n . T h ey  h av e

a m ou n ted  a ltog eth er  to  £ 2 3 1 ,8 0 4 ,1 3 8 . F ar the grea ter 
p art o f  these new  issues w as m ade in the first h a lf o f  the y ea r . 
T h ere is no d o u b t  th a t the crea tion  o f  new  ca p ita l issues w as 
en tire ly  o v e rd o n e . L arge  as are the sav ings o f  the co u n try , 
th ey  w ere n o t  g rea t en ough  to  p a y  fo r  such  an im m en se m ass 
o f  fo re ig n  securities and  to con tin u e  all the en terprises pre 
v iou s ly  ex ist in g . T h erefore , a b o u t  the m idd le  o f  the year 
there cam e to  b e  a con gestion  in th e m a rk e t , and  as there 
h ap pen ed  to  be  a b rea k d ow n  a t the sam e tim e in N ew  Y o rk , 
Paris, B erlin  and  A m sterd a m , fo r  a co u p le  o f  m on th s  
there w as n o t o n ly  a v ery  great fall in the s to ck  m arkets, b u t 
an  e x ceed in g ly  a n x iou s  feeling . W h en , h o w e v e r , the liq u i
d a tion  a b roa d  ca m e to  an en d , there w as a rapid  re cov ery  in 
the L o n d o n  m a rk et, and  ev ery th in g  seem ed  to  in d ica te  th at 
if the C on stitu tiona l con feren ce  h ad  su cceed ed , there w ou ld  
h av e  been  in the a u tu m n  a v ery  rap id  rise in  securities gen 
era lly . W h en  the con feren ce  b rok e  d ow n  the ten d en cy  
tow ard s an im p rov em en t en d ed , and  th e k n ow led g e  th at the 
general e lection s w ere im p en d in g  p rev en ted  p eop le  from  en 
gag in g  in new  risks.

I t  m a y  b e  n oted  in passing , as p r o o f  th at the large tak ings 
o f  new  issues w ere n o t  d u e  to p o litica l a p p reh en sion s  a t h om e , 
b u t  w ere insp ired b y  the be lie f th at it w as m ore  p ro fita b le  
to  e m p lo y  m on ey  a b roa d  than a t h om e, th a t the new  tak in gs 
w ere v e ry  ex ten s iv e  a t  oth er finan cia l cen tres  as w ell as in 
L o n d o n ; p a rticu la r ly  the new  issues in  Paris in the first h a lf 
o f  the y ea r  ex ceed ed  those o f  a n y  oth er  y ea r  on  re cord . T h e  
b rea k d ow n  in the m idd le  o f  the y ea r  w ou ld  h a v e  com e  in a n y  
case becau se the new  issues w ere a ltog eth er  ex cess iv e . B u t 
no d o u b t  it w as p rec ip ita ted  b y  the death  o f  K in g  E d w a rd . 
N ot o n ly  w as he the m ost p op u la r S overe ign  th a t perh aps 
ev er  sat u p on  the E nglish  th ron e, b u t  he w as look ed  u p on  as 
on e o f the bu lw a rk s  o f  the p ea ce  o f  the w orld . W h ile he 
lived  it w as gen era lly  fe lt th at he w ou ld  b e  a b le  to  p u t pres
sure u p on  b o th  the grea t po litica l parties  to  settle  the d isp u te  
b etw een  the tw o H ouses o f P arliam en t in  an  a m ica b le  m an 
ner; a n d , fu rth erm ore , there w as u n en d in g  con fid en ce  in his 
ju d g m e n t an d  ca p a c ity  to p rev en t fo re ign  com p lica t io n s . 
W h en , th ere fore , he d ied  so u n ex p ected ly  the co u n try  re
ce iv ed  a sh ock  w hich  is n ot easily  u n d erstood  a b ro a d , and 
there w as a k ind o f  fear th at n o t o n ly  w ou ld  internal quarrels 
b ecom e  m ore b itte r , b u t  th at a lso the fore ign  p o licy  he had 
fa v ored  m igh t be  e n d a n g ered . T h ere app ears  to  be  n o d o u b t , 
th en , th at the break  in m arkets in the m idd le  o f  th e yea r, 
th ou gh  it w as b ou n d  to  com e , w as sen sib ly  a g g ra v a ted  b y  
the K in g ’s d eath .

T h e  ex tra ord in a ry  p rosp erity  o f  the co u n try  is ex h ib ited  
in a rem arkable  degree b y  the reven ue returns issued on  
M on d a y , Jan . 2 . F or  the nine m on th s  en ded  w ith  the p re 
ced in g  S a tu rd ay  the tota l reven ue rece iv ed  a m ou n ted  to 
£ 1 3 7 ,9 4 0 ,0 3 2 , show in g  the en orm ou s  increase o v e r  the c o r 
resp on d in g  p er iod  o f  the preced in g  y ea r  o f  £ 4 3 ,6 4 5 ,0 8 5 . I t  
is, o f  cou rse , to  be  b orn e  in m ind  th a t in the p reced in g  yea r 
a n u m ber o f  new  taxes w ere in trod u ced , w hile grea t a d d i
tion s w ere m a d e  to  the in com e ta x ; th at the B u d g e t w as 
under d iscu ssion  till qu ite  late in the a u tu m n , and th a t it 
w as then  th row n  ou t b y  the H ouse o f  L ord s , an d  th at c o n 
seq u en tly  the new  taxes and the increased in com e  ta x  w ere 
n o t g o t  in . B u t w hile all this m u st be a llow ed  fo r  w hen c o n 
sidering the e x tra ord in a ry  increase o f  reven u e , it is a t the 
sam e tim e n o t  to  be  ov er look ed  th a t in the returns referred 
to  there are no few er than fou rteen  item s u n d er w hich  the 
reven ue is sp lit u p , and  th at n ot on e  o f  these fou rteen  show s 
a decrease. W ith  a single e x ce p tio n — lands b e lon g in g  to  the 
C row n — ev ery  on e  record s an  increase, and  in n ot a few  cases 
a v ery  large increase. L eav in g  the p rop erty  and  in com e  tax  
ou t o f  a cco u n t as a ltog eth er ex ce p tio n a l, the increases in the 
th irteen  item s v a ry  from  £ 4 5 ,0 0 0  to  £ 6 ,9 7 5 ,0 0 0 . I t  seem s 
safe to  in fer from  the figures th at w hen the financia l yea r 
com es to  an en d  on  M arch 31 n ex t there will be  a large sur
plus ov e r  the estim ates  o f  the C h an cellor  o f  the E x ch e q u e r .

T h e  e x tra ord in a ry  issues o f  the early  p a rt o f  the y ea r  c o n 
tribu ted  p ow erfu lly  to  stim ulate  trade, fo r  the p roceed s  o f  
those issues fo r  the m ost p art w ere taken  in m erch a n d ise . 
M oreover , the fore ign  cu stom ers o f  the co u n try  a lm ost w ith - 

.o u t  ex ce p tio n  h av e  been  ex trem ely  p rosp erou s , and  th ere fore  
h av e  been  ab le  to  b u y  m ore free ly  than  in p reced in g  years . 
In d ia , fo r  ex a m p le , had in 1909 an  e x ceed in g ly  g o o d  m o n 
soon , and  in con seq u en ce  the h arvests  a t the en d  o f  th at y ea r  
an d  in the early  p a rt o f  1910 w ere v ery  a b u n d a n t. In  1910 
th e m on soon  w as again  g o o d , an d  the increase thus g iv en  to 
the pu rch asin g  p ow er  o f  In d ia  en ab led  her to  b u y  m u ch  m ore 
o f  B ritish  g o o d s  than  she had b ou g h t fo r  som e y ears  p r e v i
ou sly . A g a in , b o th  1909 and 1910 h av e  been  e x ceed in g ly
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fa v o r a b le  y e a rs  in  A u stra lia . I t  is said  th a t 1910 w ill p r o b 
a b ly  p r o v e  to  h a v e  b een  the m ost p rosp erou s yea r th at A u s
tralia  h as ev er  k n ow n . T h e  rains h a v e  com e  at the rea lly  
desirab le  tim e, an d  th ey  h av e  been  neither v ery  excessive  
nor v e ry  sh ort in a n y  im p orta n t d istrict . A u stra lia , then , 
has been  a b le  to  b u y  u p on  a g rea tly  increased scale, i h c  
sam e is true o f  m ost o f  the oth er  large cu stom ers o f  the 
c o u n tr y . B razil, fo r  in stan ce , has been  e x cep tion a lly  p ros 
p erou s  becau se  o f  a  g o o d  co ffee  c rop , and  still m ore because 
o f  the u rgen t d em an d  fo r  ru b ber and  the h igh  prices it
co m m a n d e d . . .

A ltog e th er  the result has been  a v ery  grea t increase in the 
trade o f  G reat B rita in . A ll the m an u factu rin g  d istricts  h av e  
been  h igh ly  prosp erou s . I t  is true th at the a g ricu ltu ia l d is 
tr icts  h av e  b y  no m eans shared in the p rosp erity ; a n d , 
ow in g  p a rtly  to  the death  o f K in g  E d w a rd , p a rtly  to  the 
b rea k d ow n  in  the s to ck  m ark ets  a b o u t  m id su m m er, and  
p a rt ly  to  the d em an d  fo r  m on ey  fo r  the m an u fa ctu rin g  d is
tr icts  and  the w ith draw als  from  the s to ck  m arkets o f  the large 
m a n u fa ctu rin g  capita lists , L o n d o n  business has been  b y  no 
m eans a ctiv e . L on d o n  is the seat o f m an y  m an u factu res ; 
b u t in d iv id u a lly  these m a n u fa ctu res  are sm all, th ou gh  in  the 
aggreg ate  th ey  are v e ry  im p o rta n t. F u rth erm ore , som e o f 
the largest o f  the L on d o n  m an u fa ctu res— for  ex a m p le , sh ip 
b u ild in g— h av e  fo r  m an y  years  been  d ecreasin g , the in d u stry  
m ov in g  from  the T h am es to  the N orth  o f  E n g la n d  and  the 
S ou th  o f S co tla n d . L o n d o n , in tru th , is rather the clearing 
h ouse o f  the w orld  and  on e o f  the w or ld 's  ch ief b a n k in g  cen 
tres th an  an  e x cep tion a lly  grea t m a n u fa ctu rin g  cen tre . A n d  
the o v e r -d o in g  o f  issuing in  the first h a lf o f the y ea r  in flicted  
tem p ora ry  em barrassm en ts  u p on  large n um bers o f  u n der
w riters an d  in vestors  w h ich  w eigh ed  u p on  the m etrop o lis  
du rin g  the secon d  s ix  m on th s . T h e  in fluence o f th is w as 
a ggra va ted  b y  the death  o f  K in g  E d w a rd  an d  the C on stitu 
tional crisis . F u rth erm ore , the increased co s t  o f  liv in g , 
th ou gh  it  w as fe lt  less in  the U n ited  K in g d o m  than  in  the 
cou n tr ies  o f  h igh  p r o te c t iv e  du ties , an d  the sh ort crop s  o f  
c o t to n  an d  som e oth er  raw  m ateria ls, d id  tell to  som e e x te n t

1910. 1909. Difference. Per
Exports— £  £  £  Cent

J a n u a r y ................................................... 34.803.115 28,803.048 +  6,000,069 +  20.8
F e b r u a ry ................................................. 31,691,870 28.024.452 + 3 ,6 6 7 ,4 1 8  + 1 3 .0
M arch ..................................................... 34,391,558 31,904,673 + 2 ,4 8 6 ,8 8 5  + 8 .9
A pril .......................................................  35,292,215 28,958,458 + 6 ,3 3 3 ,7 5 7  + 2 1 .9
M a y .........................................................  33,607,311 29,525,746 + 4 ,0 8 1 ,5 6 5  + 1 3 .8
J u n e .......................................................... 34,799,654 , 29,717,975 + 5 .0 8 1 ,6 7 9  + 1 7 .1
J u ly ............................................................ 38,388,177 35,487,240 + 2 ,9 0 0 ,9 3 7  + 8 .1
A u g u s t.....................................................  38 ,638,883 32,114,700 + 6 ,5 2 4 ,1 8 3  + 2 0 .3
S e p te m b e r..............................................  36,964,261 32,801,024 + 4 ,1 6 3 ,2 3 7  + 1 2 .7
O c to b e r ................................................... 37,691.232 33,930,778 + 3 ,7 6 0 ,4 5 4  + 1 1 .1
N o v e m b e r ..............................................  36,897,425 33,321,455 + 3 ,5 7 5 ,9 7 0  + 1 0 .7
D ecem ber................................................  37,424,110 33,789,897 + 3 ,6 3 4 ,2 1 3  + 1 0 .8

Y e a r ......................................................430,589.811 378,180,347 + 52 ,4 09 ,4 64  + 1 3 .8

T h e  re -ex p orts  o f  fore ign  an d  co lon ia l p rod u ce  b y  m on th s
sh ow  the fo llow in g  con tra sts :

1910. 1909. Difference Per
Re-exports— Ja n u a ry  ________

£............. 8.147.164
£6,687,551

£+  1,459,613 Cent +  21.8
F eb ru a ry  _______ ............... 10.184.560 8,473,034 +  1,710,926 + 2 0 .0
M arch ................... .....................  8.443.988 7,540,319 + 9 0 3 ,6 6 9 +  12.1
A pril ..................... ............................... 11,858,654 8,631,006 + 3 ,2 27 ,648 + 3 7 .4
M a y ..................... ...................... 8,294.262 7.251,262 +  1,043,014 +  14.3
J u n e ...................... ........................ 8,383.643 7,965,605 +  418,038 +  5.2
J u l y . . . ................. ........................  8 ,221,595 7.374,231 +  847,364 +  11.4
A u g u s t ................. ............................. 8,099,313 6,990,059 +  1,109,254 +  15.8
S e p te m b e r______ ............................... 6,808,109 6,464,143 + 3 4 3 ,9 6 0 +  5.3
O c to b e r ............... ............................... 7,999,591 7.601,053 + 3 9 8 ,5 3 8 +  5.3
N o v e m b e r-------- ................. .............  7,458,606 6,751,890 + 7 0 6 .7 1 6 +  10.5
D ecem ber............ ................... ...........  9.876.619 9.634,921 +  241,698 +  2.5

Y e a r ...............- ...............................103,776.104 91,344,819 +  12,431,285 +  13.6
Note.__The aggregate figures are official. They Indicate that slight adjustments

have been made In the monthly returns as Issued.

T h e  com p le te  trad e figures o f  im p orts  an d  e x p o r ts  in to  
and  from  G reat B rita in  fo r  three yea rs  are as fo llow s :

E X P O R T S  AND IM P O R T S.

1910. 1909. 1908.

Exports.
Home products.......... ......................................
lto-shlpments of imports..............................

£
430,589,811
103,776.104

£
378.180,347

91,344.819

£
377,103.824

79,623.697

Total exports..............................................
Imports.

Total merchandise.................... .....................

534,365.915

678.440,173

469,525,166

624.704.957

456,727.521

592,953,487

Excess of Imports over exports-------- 144,074.258 155.179.791 136,225,966

u p on  L o n d o n .
In  sp ite  o f  d ra w b a ck s , h ow ev er , the trade o f  the c o u n t iy  

has been  m a rv e lou sly  p rosp erou s  du rin g  the y ea r . T h e  
B oard  o f T rad e  returns, in d eed , sh ow  th at ou r fore ign  trade 
w as the largest in ou r annals, greater even  than the p rev iou s ly  
record  y ea r , 1907. T h e  tota l va lu e o f the im p orts  a m ou n ted  
to  £ 6 7 8 ,4 4 0 ,1 7 3 , an  increase ov e r  the preced in g  yea r o f 
£ 5 3 ,7 3 5 ,2 1 6 , o r  8 .6 % .  T h e  tota l va lu e  o f  the ex p o rts  o f 
B ritish  an d  Irish  p rod u ce  an d  m a n u factu res  w as £ 4 3 0 ,5 8 9 ,
811, b e in g  an  increase ov e r  the p reced in g  year o f  £ 5 2 ,4 0 9 ,4 6 4 , 
o r  1 3 .8 % . T h e  va lu e o f  the re -ex p orts  w as £ 1 0 3 ,7 7 6 ,1 0 4 , an 
increase o f £ 1 2 ,4 3 1 ,2 8 5 , or 1 3 .6 % . I t  will b e  n o ticed  th at 
the value o f the ex p o rts  increased  p rop ortion a te ly  m u ch  m ore 
la rgely  than  the va lu e o f the im p orts . S u b tra ctin g  the e x 
p orts  from  the im p orts , the la tter ex ceed ed  the form er b y  
£ 1 4 4 ,0 7 4 ,2 5 8 . B u t th is is a m u ch  sm aller sum  than  the 
excess  o f  im p orts  ov er  e x p o rts  ten  or  a d ozen  years a g o . 
T h e  v ery  large issues h av e  so stim ulated  B ritish  and  Irish  
e x p orts  th at fo r  a series o f  years the increase in the ex p orts  
has been  m u ch  m ore  rapid  than  th a t in the im p orts , and  
con seq u en tly  the d ifference b etw een  the tw o has been  stead ily  
d im in ish in g . T o  som e ex te n t the va lu e b o th  o f  the im p orts  
and o f  the e x p orts  is due to  the h igher prices . B u t a llow in g  
even  fo r  h igher prices, the increase in the foreign  trade is 
v e ry  rem arkable .

T o  som e ex te n t , a lso , the increase last year is due to  b e tte r  
crop s  a b roa d . F or  ex a m p le , in 1909 b oth  the A m erican  and 
the E g y p tia n  co t to n  crop s  w ere sh ort. T h is  yea r th ey  h av e  
b o th  been  b etter , a n d  con seq u en tly  the im p orts  o f co t to n  
h av e  increased v ery  la rge ly . T h e  p r ice  o f  co t to n  likew ise  
has been  h igher, b u t  in a d d ition  to  the increase due to  price  
there is a large increase du e to  au gm en ted  qu a n tities .

T h e  B ritish  im p orts  b y  m on th s  h av e  been  as fo llow s :

Imports—  
January . . .  
February . .
M a r c h ____
A p r i l ..........
M a y ............
June_______
July...............
A u g u s t____
September .  
October . . .  
November. 
Decem ber..

Y e a r____

1910. 1909. Difference. Perl.
£ £ £ Cm

. . .  55,921,154 53,500,364 +  2,420,790 +  4.5
. . .  51,158,357 50,468,143 +  690,214 +  1.3
. . .  68,120,393 52,013,465 +  6,106,928 +  11.7
. . .  59,555,459 49,173,762 +  10,381,697 + 2 2 .0
. . .  55,269,179 44,854,548 +  10,414.631 +  23.2
. . .  54,636,758 51,711,874 +  2,924,884 +  5.6
. . .  49,384,462 50,316,493 — 932,031 — 1.8
. . .  52,030,617 48,411,204 +3,61 9 ,41 3 + 7 .5
. . .  51.600,395 49,476,275 +2,12 4 ,12 0 +  4.3
. . .  58,047,427 52,641,491 +  5,405,936 +  10.3
____  64,091,443 61,611,542 +  2,479.901 +  4 .0
. . .  69,133,150 60,781,168 +8,35 1 ,98 2 +  13.7

.- .6 7 8 ,4 4 0 ,1 7 3 624,704.173 +  53,735,216 +  8.6

T h e  ex p o rts  b y  m on th s h av e  been  as fo llow s:

T h e  ra ilw ay  tra ffic  return s fo r  1910 h av e  on  the w hole  
been  sa tis fa cto ry . T h is  w as fo r tu n a te . U ntil a few  
years a g o  the ra ilw ay  com p a n ies  h ad  b een  d o in g  rath er 
b a d ly , to  no sm all e x te n t becau se  the d ire cto rs  d iv id ed  
their p ro fits  up to  the h ilt, a n d , a b sta in in g  from  the A m eri
can  p ra ctice  o f  b e tterm en ts , raised fresh  cap ita l fo r  all 
necessary ex p en d itu re . A s a  resu lt, the cap ita l grew  v ery  
ra p id ly . T o  insure sa fe ty , th e law  has r ig id ly  requ ired  im 
p rov em en ts  o f  ev e ry  k in d , an d  these b e in g  p a id  fo r  b y  m ean s 
o f  fresh  cap ita l ev ery  y ea r  a d d ed  m ateria lly  to  th e ca p ita l. 
F u rth erm ore , until q u ite  re cen tly  the d irectors  d id  n o t  
p ra ctice  as s trict an  e co n o m y  as w ou ld  h a v e  been  a d v isa b le . 
N o  d o u b t  the law  m ad e it  im possib le  fo r  th em  to  w ork  to 
geth er as e con o m ica lly  as th ey  m ig h t h av e  d on e . B u t w h a t
ev er  the cau se, the fa c t  w as u n d ou b ted  th a t th ey  d id  n o t 
en force  as str ict e co n o m y  as w ou ld  h a v e  b een  desirab le . 
W h en  the S ou th  A frica n  W a r b rok e  o u t , the ch arterin g  o f  
ships b y  the G ov ern m en t and  the con seq u en t rap id  rise in 
the p r ice  o f  coa l led to  an  im m en se increase in  ra ilw ay  ex p e n 
d itu re  and  to  a grea t fa llin g  o ff  in d iv id en d s . T h is  in ju red  
the cred it  o f  the ra ilw ay  com p a n ies , m a n y  o f  w h ich  w ere n o t  
a b le  to  raise fresh  cap ita l as easily  as th ey  h ad  b een  a ccu s 
tom ed  to  p rev io u s ly . A n d  it w as, m oreov er , on e  o f  th e 
causes o f  the d is fa v or  in to  w h ich  h om e  securities h av e  fa llen  
du rin g  the p a st d ozen  years .

Q u ite  re cen tly , h o w ev er , the ra ilw ay  com p a n ies  h av e  
agreed  a m on g  th em selv es  to  red u ce  co m p e tit io n  as m u ch  as 
the law  w ou ld  a llow , an d  th ey  h av e  ex erted  th em selves  to  
the u tm ost to  cu t  d ow n  u nn ecessary  ex p en d itu re . T h e  im 
p rov em en t in trad e , to  w hich  reference h as b een  m a d e , has 
h elped  th em  g rea t ly , an d  there is n ow  m u ch  m ore in clin a tion  
a m on g st in vestors  to  b u y  B ritish  ra ilw a y  s to ck s  than  fo r  
several years  p a st. A t  the sam e tim e, the org a n iza tion  o f 
the m a rk et is o ld -fa sh ion ed , and  th e p u b lic , in con seq u en ce , 
d oes  n o t b u y  as free ly  as m ig h t h av e  been  e x p e c te d . P er
h aps the h o ld in g  b a ck  o f  b o th  in vestors  an d  op era tors  is du e 
still m ore  to  the restlessness o f  the w ork in g  classes du rin g  the 
past y ea r . T h e  u nrest has n o t  b een  con fin ed  to  th is c o u n t r y . 
I t  h as been  still m ore m ark ed  u p on  th e C on tin en t. B u t b o th  
in E n g la n d  and  in S co tla n d  it h as b een  v ery  gen era l. T h ere 
w as a large lo c k o u t  o f  th e b o iler-m a k ers  in the N orth  o f  
E n g la n d  an d  the S ou th  o f  S co tla n d  b y  th e  sh ip bu ild ers  on  
the g rou n d  th a t the b o iler-m a k ers  w ere co n sta n t ly  g o in g  on  
strike w ith ou t g iv in g  n o tice . T h e  lo c k o u t  lasted  fo r  n early  
fifteen  w eeks, and  d u rin g  th a t tim e th rew  a  v e ry  grea t in du s- 

y  in to  d istress. T h ere  h av e  been  a lso  strikes in the coa l
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trad e  in  S ou th  W a les , w hile  fears o f strikes h av e  ex isted  in 
o th e r  d istr icts  w here th ey  h av e  so far  been  a v o id e d . In  
sp ite  o f  e v e ry th in g , h ow ev er , the ra ilw ay  tra ffic  returns are 
h ig h ly  sa tis fa c to ry . F or  the w hole  y ea r  th ey  a m ou n t to 
£ 1 0 0 ,4 3 0 ,0 0 0 , b e in g  an increase ov e r  the p reced in g  yea r o f  
£ 2 ,5 8 1 ,0 0 0 , o r  2 .6 % .

T h e  C learin g -H ou se  returns likew ise testify  to  the grea t 
a c t iv ity  o f  trad e du rin g  the year. T h ose  fo r  L on d on  du rin g 
the p a st y ea r  a m ou n ted  to  £ 1 4 ,6 5 8 ,8 6 3 ,0 0 0 , an  increase ov er  
the p reced in g  y ea r  o f  £ 1 ,1 3 3 ,4 1 7 ,0 0 0 , o r  8 .4 % .  B elow  w e 
g iv e  the return s fo r  L o n d o n  and for  ten oth er  tow n s.

£ £ £ %B irm in g h a m .............................  61,549,636 58,737,437 + 2 ,8 12 ,199  + 4 .8
B r i s t o l ......................................... 31.689,000 30.438,100 + 1 ,2 50 ,900  + 4 .1
D u b l in ........................................  167,463,500 160.654,600 + 6 ,8 08 .900  + 4 .2
D e e d s ...........................................  21,645,867 20,230,003 + 1 ,4 1 5 ,8 6 4  + 7 .0
L eiceste r......................................  12,722,480 12,153,026 + 56 9 .454  + 4 .2
L iv e rp o o l.................................... 221,555,336 201,607,076 + 1 9 ,948 ,260  + 9 .9
L ondon—

T o w n .......................................12,697,679,000 11,744,120,000 + 953 ,559 ,000  + 8 .1M e tro p o lita n ........................  770,872,000 687,133,000 + 83 ,739 ,000  + 1 2 .2C o u n tr y .................................  1,190,312,000 1,091,193,000 + 9 6 ,119 ,000  + 8 .8
T o ta l-------------------  14,658,863,000 13,525,440,000 +1 ,1 33 ,417 ,000  + 8 .4S tock  E x ch .— S e ttl’g d ays 2,261,385,000 2,129,205.000 + 13 2 ,180 ,000  + 6  2Consols—S ettlin g  d a y s . . .  733,430,000 677,847,000 + 5 5 ,583 ,000  + 8 .2F o u rth  of M o n th .................  596,865,000 510,173,000 + 8 6 ,692 ,000  + 1 6 .9M a n c h e s te r ...............................  307,907,375 284,940,052 + 22 .967 ,323  + 8 .1N ew castle ...................................  48,154,548 46.962,405 + 1 ,1 92 ,143  + 2 .5N o ttin g h a m .............................. 15,942,435 15,864,828 + 7 7 ,6 0 7  + 0 .4Sheffield ......................................  21,328,194 20,080,431 + 1 ,2 47 ,763  + 6 .2
Total.....................................13,607,637,371 12.595,787,958 + 1 ,011 .849 ,413 + 8 .0

T h ro u g h o u t the yea r the w eath er in W estern  E u ro p e , and 
for  the m ost p a rt in S ou th ern  E u rop e  likew ise , was e x ce e d 
in g ly  u n fa v ora b le . In  F ran ce  it w as m ore so th a n  perhaps 
in  a n y  oth er  E u rop ea n  co u n try . G erm an y  also suffered 
from  it co n s id era b ly . D u rin g  th e earlier p a rt o f  the yea r in 
Ire la n d , S co tla n d  and  the n orth ern  p a rt o f  E n g la n d  the 
w eath er w as e x ceed in g ly  p rom is in g , w hile  in  Central and 
S ou th ern  E n g la n d  it w as u n fa v ora b le . B u t ev en  in Irelan d  
an d  S cotla n d  it ch a n ged  fo r  the w orst a t h arvest tim e. 
S till, th e  estim ates  o f  the b est ju d g es  are th a t, ta k in g  the 
w orld  a ltog eth er , th ere  will be  v ery  little  d ifference betw een  
the crop s  o f  th is y ea r  and those o f  last yea r. In  W estern  
E u ro p e , h o w ev er , th ere  will be  a d ec id ed  sh ortage . F or 
e x a m p le , on e  recogn ized  a u th or ity  estim ates th at the y ie ld  
o f  w h ea t in F ran ce  w ill b e  on ly  a b ou t 32 y  m illion  quarters 
aga in st n early  45 m illion  quarters in the p reced in g  y ea r , and  
in I ta ly  n o t m u ch  m ore  th an  19 m illion  qu arters , aga in st 23 
m illion  q u a rters . I t  is feared b y  eq u a lly  g o o d  au th orities  
th a t  th e  actu a l ou ttu rn  will be w orse than  these estim ates , 
fo r  d u rin g  b o th  N ov em b er  and D ecem ber the w eath er w as 
e x ce p tio n a lly  b a d . On the oth er h an d , the R u ssia n  h arvest 
has been  p ra c tica lly  as large as th at o f the yea r b e fo r e . T h e 
H u n garian  has been  ov e r  2 3 )^  m illion  q u a rte rs ,a g a in st a b o u t 
14 m illion  q u a rters , and  the R ou m a n ian  13}4 m illion  qu arters , 
aga in st a b o u t G y  m illion  qu arters .

W estern  E u ro p e , th ere fore , will requ ire  to  im p o r t  larger 
qu an tities  th a n  in the p reced in g  y e a r— itself a v e ry  unsatis
fa c to r y  yea r. N everth eless , prices are easier th an  th ey  w ere 
earlier in the yea r becau se  the p rosp ects  in the cou n tries  w hich  
w ill h arvest th eir crop s  from  n ow  until M ay are all m ost 
p rom is in g . In  In d ia  the crop  ga th ered  in last M ay w as 
e x ceed in g ly  large. B u t the n atives held  their w h ea t b a ck  
from  the m ark et in the h op e  th at prices w ou ld  rise. T h ey  
h av e  b een  d isa p p o in ted . S till, th ey  are h o ld in g  b a ck . 
M eantim e the crop  th a t will be  gathered  in n ext M ay will 
p ro b a b ly  b e  e x ceed in g ly  g o o d , th ou g h , o f cou rse , it is to o  
early  y e t  to  form  a n y  defin ite  o p in ion . A ll th at can  b e  said 
w ith  ce rta in ty  is th a t the area sow n  is large, and th a t tw o 
g o o d  m on soon s  in su ccession  h ave a lw ays h ith erto  been  fo l
low ed  b y  ex cep tio n a lly  fine crop s . T h e  A u stra lian  crop  is 
rep orted  to  b e  v ery  fine. U ntil a lm ost the end o f the yea r it 
w as h op ed  th a t the A rgen tin e  crop  w ou ld  b e  b ou n tifu l. T he 
area sow n  w as larger th an  in the p reced in g  y ea r , and  until 
v ery  close to  h arvest tim e the w eath er w as fa v o ra b le . B u t 
ju s t  b e fo re  h arvest frost in som e d istricts , d rou g h t in oth ers, 
and  locu sts  in o th ers , w ork ed  great d a m a g e , and  as the year 
closed  th e b e lie f w as general th at b o th  w h eat and m aize 
w ou ld  b e  sh ort . T h e  p reva ilin g  estim ate  is th a t the surplus 
o f  w heat ava ilab le  fo r  e x p o r t  will be  o n ly  a b o u t  tw o  m illion  
ton s , aga in st three m illion  tons estim ated  fo r  a little  while 
a g o . It is too  soon  y e t  to  estim ate regard in g  m aize , b u t  the 
d am age  seem s to  be  serious. A t  the c lose  o f the yea r the 
sto ck s  o f  w heat in nearly  all E u rop ea n  cou n tries  w ere d e 
c id e d ly  larger than  a t the corresp on d in g  d a te  o f  the year 
b e fo re , a lth ou g h  the con su m p tion  has b een  ex ce p tio n a lly  
h e a v y . N everth eless , there w as som e r e co v e r y  in p r ic e ,b o th  
in L o n d o n  an d  in L iv e rp o o l, du rin g  the last w eek  o f  the year, 
d u e , it is sa id , to  a fa llin g  o ff  in arrivals du rin g  the p reced in g  
w eek . T ow a rd s  th e close o f the w eek , h ow ev er , prices g a v e

w a y  som ew h a t, and the op in ion  seem s to  b e  ga in ing g rou n d  
th a t, in sp ite  o f  the large d em an d  for E u rop e , the su p p lies  
ev ery w h ere  are qu ite  su ffic ien t to  p reven t an undue a d v a n ce  
in  q u o ta tio n s , th ou gh  prices are d ec id ed ly  low er than  th ey  
w ere tw e lv e  m on th s  a g o .

T h e  L o n d o n  m on ey  m a rk et w as su b je cted  to  u n p rece 
d en ted  trials d u rin g  the y ea r  1910. T h e  H ouse o f L ord s , it 
w ill b e  re co lle c ted , late in the p reced in g  yea r th rew  ou t the 
B u d g e t , and there fo llow ed  a d isso lu tion  o f  P arliam en t in 
D ecem ber and a general e lection  in J a n u a ry . T h e G ov ern 
m en t d ec id ed  th a t u n der the law  as it then  s to o d  it had n o 
p ow er to  en force  the co lle c t ion  e ith er o f the in com e ta x  or 
o f the new  taxes p rop osed  in the B u d g e t , a ltog eth er a m ou n t
in g  to  a b ou t 30 m illions sterlin g . T h e  general p u b lic , h o w 
ever, desiring th a t the business o f the co u n try  shou ld  n ot b e  
im p rop er ly  d istu rb ed , con tin u ed  to  p a y  tax es v o lu n ta r ily  to  
a su rp ris in g ly  large am ou n t . S till, nearly  30 m illions sterling 
th at w ou ld  h av e  b een  co lle cted  b e fo re  the end  o f  M arch if the 
B u d g e t h ad  passed w as, as a m a tter  o f  fa c t , n o t g o t  in . 
H en ce , the G ov ern m en t had to  b orrow  v ery  large a m ou n ts , 
and  as a con seq u en ce  n o b o d y  k n ew  from  d a y  to  d a y  w hat the 
e ffe c t  u p o n , n o t o n ly  the m on ey  m a r k e t ,b u t  u p on  all kinds 
o f  busin ess m igh t b e . F or all th a t, the cou n try  cam e 
th rou gh  the trial w ith  su rp rising ly  little  d istu rb a n ce .

W h en  the year b eg a n  the rate o f  d iscou n t o f  th e B an k  o f 
E n g la n d  w as 4 y % .  On the 6th  o f  J an u ary  the rate w as 
p u t d ow n  to  4 % ; on  the 20th  o f  Jan u ary  to  3> ^ % ; and on  
th e 10th o f  F ebru ary  to  3 % .  T h e  u n certa in ties  o f th e p os i
t ion , the large d em a n d  fo r  g o ld  fo r  In d ia  an d  som e o th er  
cou n tries , and the con tin u ed  b orrow in g  o f the G ov ern m en t, 
g ra d u a lly  au gm en ted  the d em an d  for  m on e y , and on  the 
17th o f  M arch  the B a n k  p u t up its rate aga in , first to  3 %  
and then  to  4 % .  G radu a lly  the g o ld  d em an d  for  E g y p t , 
In d ia , Brazil and oth er  cou n tries  eased o ff, and  on June 2 
the rate w as cu t again  to  3]/2°/0. A  w eek  la ter it w as red u ced  
to  3 % .  A t  the la tter figure it rem ain ed  until the 29th  o f  
S ep tem ber , w hen it w as p u t  up to  4 % ,  and  on  the 20th  o f 
O ctob er  it  w as raised to  5 % .  A ga in  it was p u t d ow n  to  
4 j^ %  on  the 1st o f  D ecem ber , a t w hich  it rem ained  till the 
en d  o f  the y ea r . T h u s , du rin g  th e y ea r  there w ere, in all, 
n ine ch an ges. T h e  h igh est level a tta in ed  w as 5 % ,  w hich  
w as a lso the m a x im u m  o f  the p reced in g  y ea r , w hile the low est 
rate was 3 % ,  aga in st 2 y %  in the p reced in g  yea r. T h e 
average B a n k  o f  E n g la n d  rate fo r  the w hole  yea r was 
£ 3 :1 4 :5 ^ 2 d ., w hile  the average rate o f  the ou tside m ark et 
was £ 3 :3 :3 d .

In  the secon d  h a lf o f  the yea r the fore ign  d em and  for gold  
was m u ch  sm aller than  it has b een  fo r  a lon g  w hile in the last 
h alf o f  a n y  y ea r . T h is  w as du e to  m a n y  cau ses. One was 
the s top p a g e  o f  sp ecu la tion  b y  the break  in m arkets a t m id 
su m m er. A  secon d  w as the e x ce e d in g ly  b a d  w eath er 
th rou gh ou t Central and  W estern  E u ro p e , w h ich  d id  great 
dam age to  the crop s , e sp ecia lly  to  the w h eat crop s, and 
con seq u en tly  m ade it  n ecessary fo r  th is co u n try  and  G erm an y 
to  im p ort m ore th an  usual, and  a lso  m ade it n ecessary for 
F ran ce , w h ich  u su ally  raises en ou gh  w h eat for  its ow n  
con su m p tion , to  im p ort an e x ce p tio n a lly  large a m ou n t. 
Som e o f the rich est E u rop ea n  cou n tries  h a v e , th ere fore , been  
com p elled  to  b u y  w h eat a b roa d  on  an ex cep tion a l sca le . On 
the oth er h an d , the R u ssian  h arvest w as v e ry  a b u n d a n t, and 
the R u ssian  Im p eria l B a n k  large ly  increased  its n ote  c ircu la 
tion  to  m ov e  the cro p . In  con seq u en ce , it increased  its g o ld  
reserve, and  fo r  som e tim e b id  eagerly  fo r  the g o ld  o fferin g  in 
the op en  m a rk et in L o n d o n . W h en , h ow ev er , th e B a n k  o f  
E ngland began  to  raise its rate o f  d iscou n t , the Im p eria l 
B ank  o f  R u ssia  ceased to  co m p e te , and a fter  the E n glish  
rate w as p u t up to  5 % ,  the B a n k  o f  E n g la n d  was able to  
ob ta in  a v ery  large p r op ort ion  o f  all the g o ld  o fferin g  in the 
open  m arket. A rgen tin a , u p  to  the en d  o f  the yea r, m ore
ov er , im p orted  v ery  little  g o ld , w hile du rin g  the secon d  half 
o f  the year there w as no d em a n d  for  B razil. T h e  bill w hich  
is b e fore  the B razilian  C ham bers fo r  raising the value o f the 
m ilreis has p u t a s top  to  sh ip m en ts  o f  g o ld  to  B razil. On 
the oth er h an d , there has been  an  ex ce p tio n a lly  large d em and  
for  g o ld  fo r  E g y p t , £ 1 0 ,4 3 4 ,0 0 0  a ltog eth er. B u t a large part 
o f this is go in g  and w ill go  to  In d ia . A t  this tim e last year 
In d ia  took  from  E g y p t and from  L on d on  a b o u t six m illions 
sterling o f the m eta l. It is estim ated  th at she will take at 
least as m u ch  in the present season , p oss ib ly  m ore . Of this 
a m ou n t it is estim ated  th a t E g y p t  will be  able to  p rov id e  
her w ith  at least five m illions sterling.

T h e a p p en d ed  tab le , m ad e  up from  the o ffic ia l s ta tem en ts  
o f  the B ank  o f  E n g la n d , show s the p os it ion  o f  the B a n k  as 
regards b u llion , reserve, & c ., each  w eek o f  the year:
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B A N K  OF ENGLAND IN  1910— (00,000s omitted).

1910. Note
Cir
cula
tion.

Bullion Deposits. Securities. Reserve
o f

Notes
and

Coin.

Bank
Rate.

Market
Rate

3 Months' 
Bank 
Bills.

De
part
ments.

Public. Other.
Gov
ern- 

ment.
Other.

£ £ £ .£ £ £ £ £ %
Jan. 5 ___ 28,9 33,7 9,9 49,1 17,5 36,2 23,3 4 X a 3 5-16

12____ 28,3 34,7 6,9 45,5 14,7 30,7 24,9 46 3H
19____ 28,0 11,4 41,6 14,7 29,4 26,9 ____ 2%
26____ 27,7 36,9 12.3 41,0 14,6 29,0 27,6 3 'Ac 2H

F eb . 2 ____ 28,1 36,7 10,2 43,2 14,0 30,4 27,0 ____ 2 9-16
9 ___ 27,8 36,6 7,9 44,8 14,0 29,5 27,2 3d 2 X

16____ 27,5 37,3 9,0 44,2 14,0 29,0 28,2 2 3-16
23____ 27,7 36,6 8,2 44,4 14,0 29,4 27,3 ____ 2 H

M arch 2 ____ 28,3 35,9 11,2 40,2 14,0 29,6 26,1 ____ 2 K
9 ___ 28,0 35,2 8.4 42,2 14,0 29,1 25,7 2 9-16

16___ 27,9 34,4 9,6 40,9 14,0 29,9 24,9 4e 3 3-16
23___ 28,8 33,9 7,3 42,4 14,0 30,4 23,6 3 11-16
3 0 ___ 28,7 33,6 8,8 43,1 14,0 33,0 23,3 . _ 3 11-16

April 6 ___ 28,9 33,2 10,7 46,9 18,5 34,0 22,8 3 13-1613___ 28,6 33,8 10,7 43,1 18,5 29,3 23,6 3%20____ 28,5 35,7 9,3 41,3 14,8 27,8 25,6 3 Vs27____ 28,2 36,1 8,4 43,5 13,8 29,5 26,4 3%M ay 4 ___ 28,6 38.9 10,3 44,1 13,8 29,7 28,7 3Ys11____ 28,3 38,3 12,6 39,6 13,8 27,7 28,4 3 13-1618___ 28,0 37,8 17,2 35,9 13,8 28,7 28,3 3 7-162 5 ____ 28,1 38,7 21,3 37,8 13,9 33,9 29,0 3 ) 4 f 3 9-16J u n e  1 ____ 28,4 40,4 23,0 37,1 14,9 32.4 30,5 3(7 3)4.8 ____ 28,0 41,5 24,9 37,6 17,2 31,1 31,9 2V%15____ 27,7 42,4 27,5 36,3 17,9 30,6 33,1 2 9-1622____ 27,6 43,0 27,9 40,0 18,0 33,9 33,9 2Vs29___ 28,7 42,4 24,7 50,5 18,0 42,8 32,1 2 1-16J u ly  6 ____ 28,9 41,5 21,5 45,4 18,0 35,9 31,1 2
13___ 28,6 41,4 19,5 42,6 18,0 30,9 31,3 2Vs
20____ 28,4 41,2 17,6 43,3 17.4 30,4 31,2 2 3-16
27____ 28,6 40.7 15,3 44,1 17,4 29,6 30,5 ___ 2 1-16

Aug. 3 ------ 29,1 39,0 15.2 41,6 17.4 29,1 28,4 ____ 2 3-16
10____ 28,7 39,4 16,6 40,6 17,4 28,6 29,2 ____ 2 5-16
17____ 28,4 39,9 17,6 38,7 16,0 28,4 29,9 ____ 2%
24____ 28,3 40,3 17,9 39,9 16,0 29,4 30,5 ____ 3
3 1 ____ 28,6 39,9 17.2 40,5 15,9 30,3 29,7 3)4

S ep t. 7 ____ 28,2 39,4 16,9 40,1 15,9 29,7 28,4 ____ 3
14____ 27,6 39,7 13,3 43,7 15,6 29,2 30,5 . . 2 13-16
21____ 27.6 39.1 12,5 43,5 15,3 29,1 29,9 2 13-16
28____ 27,9 37.3 12,8 42,4 15,3 30,4 27,8 4h 3 11-16

28,2 34,4 7,6 44,1 15,0 29,8 24,7 3 11-1612____ 27,9 33,8 6,3 45,5 15,0 30,2 24,4 3 «19____ 27,6 31,9 7,1 41,9 15,0 28,9 22,8 51 4
26____ 27,7 31,3 7,2 40.5 15,0 28,4 22,0 4 9-16N ov. 2 ____ 28,6 32,2 6,6 38,4 14,3 26,3 22,1 4%9 ____ 28,2 32,7 6,6 37,6 14,0 25,0 23,0 4 %16___ 28,5 35,0 10,1 37,4 14,6 25,7 24,9 4 A23___ 28,1 35,6 11,3 39,0 14,6 27,5 25,9 4 Ys3 0 ___ 28,4 35,6 11,4 39,7 14,6 28,5 25,7 4 M 4Dec. 7 ____ 28,2 35,6 10,1 41,1 15,6 27,4 25,9 3 )414___ 28,0 35,1 9,3 41,3 15,9 27,4 25,5 3 Vs21____ 28,6 32,9 10,6 38,2 15,9 23,1 22,7 _ 3 7-162 8 . . . . 28,6 31,4 11,7 44,2 15,9 36,6 21,2 — 3 7-16

a Dec. 9 1909. b Jan. 6 1910. c Jan. 20. d Feb. 10. e March 17. /J u n e  2. 
0 June 9. h Sept. 29. lO c t . 20. /D e c . 1.

T h e s itu a tion  o f  the B an k  o f  F ran ce  as to  its s to ck  o f  g o ld  
an d  silver, a cco rd in g  to  the last returns o f  each  m on th  o f 
1908, 1909 and  1910, was as fo llow s , sta ted  in  p ou n d s sterling:

GOLD AND SILVER  IN  B A N K  OF FR ANCE— (00,000s omitted).

Jan. 27. 
Feb. 24. 
Mch. 31 . 
April 28 . 
May 26 . 
June 3 0 . 
July 28 . 
Aug. 25 . 
Sept. 29 . 
Oct. 27 . 
Nov. 24 . 
Dec. 29 .

Gold) Silv'r Total

£
139.0
139.3
138.4
136.0
136.6
136.1
135.7 
135,9
134.8
132.8
131.9
131.2

£
35,1
34.9
34.9
35.0  36,4
35.3
34.433.8
33.8
33.433.4
33.0

Jan. 28 . 
Feb. 25 . 
Mch. 25 . 
April 29 . 
May 27 . 
June 24 . 

llJuly 29 . 
7 Aug. 26 . 

Sept. 30 . 
Oct. 28 . 
Nov. 25 . 
Dec. 3 0 .

Gold SWrlTotal 1908.
£

145.4 
145,6
144.1
144.5 
147,4 
148,3 
148,0
148.2
145.3
144.8
142.6
139.8

£ I £
35,4|180,8
35.5 181,1 
35,61179,7 
35,6180,1
35.6 183,0 
36.0184,3  
36,0,184,0 
36, li 184,3 
36,0 181.3 
35.8 ISO.6 
35,91178,51 
35,0174,8'

Jan. 30 . 
Feb. 27 . 
Mch. 26 . 
April 30 . 
May 29 . 
June 25 . 
July 30 . 
Aug. 27 . 
Sept. 24 . 
Oct. 29 . 
Nov. 26 . 
Dec. 3 1 .

Gold. Silv'r Total

£
107.4 
110,6 
110,6 
113,9
121.7 
126,1
127.7 
129,0
129.8
131.8 
135,3
139.5

£
36,336.2
36.336.2
36.6  
36,8
36.336.2 
36,036.6
35.6
35.3

T h e  tota l im p orts  o f  g o ld , w hether in b u llion  or in  co in , 
d u rin g  the y ea r  ju s t  en ded  a m ou n ted  to  £ 5 7 ,3 2 1 ,7 6 7 , b e in g  
an  increase o v er  the p reced in g  y ea r  o f  £ 2 ,6 2 9 ,9 3 8 , o r  4 .8 % . 
T h e  T ran svaa l sent £ 3 1 ,0 7 5 ,1 8 3 , o r  5 4 .2 % , o f  the tota l 
a m ou n t. F rom  the U n ited  States there cam e £ 6 ,6 7 2 ,7 9 3 ; 
fro m  F ran ce , £ 4 ,3 6 1 ,2 6 7 ; from  R h od es ia , £ 2 ,4 9 7 ,5 8 6 ; from  
A u stra lia , £ 2 ,3 1 7 ,5 2 8 , an d  from  In d ia , £ 2 ,2 2 0 ,2 6 3 . T h e  
a m ou n t rece iv ed  fro m  A u stra lia , it w ill b e  seen, is sm all. 
T h is  is du e, p a rtly  to  the g rea t p rosp er ity  o f  A u stra lia , ow in g  
to w hich  there is an  ex ce p tio n a l d em a n d  fo r  ba n k in g  a cco m 
m od a tion , n o t on ly  fo r  o rd in a ry  trad e pu rposes , b u t  a lso fo r  
the pu rch ase o f  la n d . I t  is d u e , a lso , to  som e ex te n t , to  the 
fa c t  th at th e A u stra lian  ban k s h ave unusual a m ou n ts  o f  
m on ey  em p lo y e d  here in L on d on . T h e  tota l e x p orts  o f  g o ld  
co in  and bu llion  reach ed  £ 5 0 ,8 9 8 ,4 4 5 , ex ceed in g  the ex p o rts  
o f  the p reced in g  year b y  £ 3 ,6 4 8 ,9 0 9 , o r  7 .7 % . E g y p t  w as 
the largest taker o f the m eta l, g e ttin g  a ltog eth er £ 1 0 ,7 7 0 ,5 0 0 , 
o r  2 1 .1 %  o f  the to ta l. B ritish  India  took  n early  as m u ch , o r  
£ 1 0 ,2 9 3 ,1 0 3 . In  fa c t , the d em an d  fo r  E g y p t w as v ery  
la rgely  du e to  the d em an d  fo r  In d ia . T h e  E g y p tia n  co t to n  
crop  o f 1909 w as very  sh ort , ow in g  to the dam age d on e  b o th  
b y  the w eath er and  b y  w orm s. I t  w as be lieved  at the b eg in 
ning o f  the season  th at the crop  w ou ld  be a very  large on e , 
and  E g y p t took  m u ch  m ore go ld  than she n eeded . B u t she 
w as relieved  o f  the excess  b y  the In d ian  d em an d . A t the 
close  o f  1910 the E g y p tia n  co t to n  cro p  p rov ed  to  be e x ce l
len t, and  aga in  E g y p t took  a very  large a m ou n t o f  g o ld . 
B u t a lread y  she is part ing to In d ia  w ith  a p ortion  o f  w h at she 
to o k . T h e  sum  sent to  G erm an y , w hich  was the th ird  
largest taker, w as £ 8 ,9 3 8 ,5 8 4 ; to  F ran ce , £ 4 ,2 7 4 ,8 5 2 ; to  
the U n ited  S tates, £ 2 ,7 4 2 ,4 3 0 ; and to T u rk e y , £ 2 ,5 8 4 ,0 0 0 . 
I t  will be  seen th at the im p orts  ex ceed ed  the ex p o rts  b y  
£ 6 ,4 2 3 ,3 2 2 , in d ica tin g  that the U n ited  K in g d om  ga in ed  th a t 
m u ch . B u t it is to  b e  reco lle c ted  th at the a m ou n t o f  g o ld  
b rou g h t in to  the cou n try  an d  taken  o u t o f  it in the p o ck e ts  
o f  the p u b lic  is n ot in clud ed  in the o ffic ia l returns.

T h e  tota l im p orts  o f  s ilver d u rin g  the y ea r  w ere £ 1 4 ,1 0 0 ,
310, b e in g  £ 2 ,2 8 5 ,4 2 1 , o r  1 9 .4 % , in excess  o f  the p reced in g  
y ea r . O f the tota l £ 1 1 ,3 3 2 ,7 0 7  ca m e fro m  the U n ited  
S ta tes , o r  8 0 .9 % . F rom  the S traits S ettlem en ts  the im p orts  
a m ou n ted  to  £ 1 ,1 0 0 ,6 5 2 . T w e n ty -e ig h t o th er  cou n tries  co n 
tr ib u ted  the rem ainder; b u t  in  no case d id  the rece ip ts  ex ceed  
a m illion  sterling. T h e  s ilver e x p o r ts  w ere £ 1 3 ,4 7 0 ,9 6 8 , 
b e in g  £ 6 8 5 ,7 8 6  in  excess  o f  the p reced in g  y e a r , o r  5 .4 % .  
T h e  prin cip a l taker w as B ritish  In d ia , to  w h ich  £ 7 ,2 5 9 ,7 6 6  
w as sent. China cam e se con d , tak in g  £ 1 ,3 4 9 ,4 0 0 ; G erm an y  
th ird , tak in g  £ 1 ,2 6 1 ,1 3 5 ; and  R ussia  fo u r th , £ 1 ,1 1 0 ,0 0 0 . 
T w e n ty -fiv e  o th er  cou n tries  to o k  the rem ain der , n o  single 
on e  tak in g  as m u ch  as a m illion  sterling . T h e  im p orts  e x 
ceed ed  the ex p o rts  b y  $ 6 2 9 ,342 , b u t  as the s ilv er b ro u g h t in to  
an d  tak en  ou t o f  the cou n try  in the p o ck e ts  o f  trav e lers  is n o t  
in c lu d ed , it  d oes  n o t  a t all fo llow  th at the n e t a m o u n t o f  
silver reta in ed  here w as as m u ch  as the figure ju s t  s ta ted .

PRICE OF SIL V E R  FO R T H R E E  Y E A R S .

1910. 1909. 1908.

High. Low. Aver. | High. Low. Aver. High- Low. Aver.

d. d. d. d. d. d. d. d. d.
Jan 24)4 24 24)4 24 Vs 23 7-16 23 13-16 27 24)4 25 11-16
Feb 24'A 23 5-16 23 13-16 2414 23 9-16 23 11-16 25Vs 25)4 25 13-16
Mch 24 3-16 23 3-16 23 11-16 23 H 23 1-16 23 3-16 25 13-16 25 7-16 25 9-16
Apr 24 15-16 24 24 7-16 24 7-16 23 H 23 H 25)4 24 5-16 25 )4
May 24 15-16 24 Vs 24 13-16 24 V, 24Vs 24 5-16 24 13-16 24 24 5-16
J’ne 24 »A 24X 24 Vs 24 )4 23 15-16 24)4 2 5 ^ 24 % 24 H
July 25 Vs 24)4 25 23 H 23 Vs 23 A 24Vs 24 3-16 24)4
Aug- 24 Vs 24 3-16 24 7-16 24 23 7-16 23 9-16 24>/s 23 Vs 23 13-16
Sep 24 Vs 24 5-16 24 9-16 23 Vs 2 3 ^ 23 11-16 24 3-16 23 9-16 23 ̂
Oct 26 X 24 13-16 25 9-16 23 13-16 23 1-16 23 A  \24 23 1-16 23 11-16
Nov 26 25 5-16 25 11-16J23 J4 23 Ys 23 5-16 ! 23 5-16 22 Ys 22 15-16
Dec 25 Vs 24 15-16 25)4 24 5-16 23 9-16 24 23 3-16 22 22)4

Y ’r|26M 23 3-16 24 11-16 24 % 23 1-16 23 11-16 27 22 24)4

T h e  fo llow in g  are the ba n k  and op en  m ark et rates o f  in 
terest a t a n u m ber o f  th e pr in cip a l C on tin enta l cities on  the 
first d a y  o f  each  m on th  d u rin g  1910 and  on  the c lo s in g  d a y  
o f  the year.

1910.
Rates o f  Interest at—

Jan.
1

Feb.1 
1 |

Mch
1

1
Apr.

1 j
May

1
Jne.

1
July

1
Aug

1
Sep.

1
Oct.

1
Nov.

1
Dec.

1
Dec.
31

Paris—
Bank rate............ 3 3 3 3 3 3 3 3 3 3 3 3 3
Open market___ 2 H 2)4 2H 2)4 2 Ys 2 ys 2)4 2 2 2Vs 2 14 2% 2)4

Berlin—
Bank rate---------- 5 4)4 4 4 4 4 4 4 4 5 5 5 5
Open market___ 3)4 214 3 H 3)4 3H \ 3 Ys 3)4 3 A 3Vs 4 4Vs 4 H 4%

Hamburg—
Bank rate_______ 5 4)4 4 4 4 4 4 4 4 5 5 5 5
Open m arket.. .  

Frankfort
3)4 2J4l 3)4 3 Ys 3 K 3 * 3 H 3)4 3Vs 4 4Vs 4)4 4Vs

Bank rate............. 5 4)4 4 4 4 i 4 4 4 4 5 5 5 5
Open market___ b d * e 3)4 3 A 3)4 3 H 3Vs 4 4)4 4)4 4)4

Amsterdam—
Bank rate............. 3 3 3 4 5 5 5 5 5 4 4 4 4
Open market___ 2 A 2 m 3)4 4)4 3H 4)4 4)4 4)4 4 4 3 H 3 H

Brussels—
Bank rate............. 3)4 3)4 4)4 4)4 4)4 3)4 3)4 3)4 4)4 5 5 5
Open market___

Vienna— 2 H 2Vs 2Vs 3Vs 3Vs 214 2M c 2Vs 3)4 4H 4 3%

Bank rate_______ 4 4 4 4 4 4 4 4 4 4 5 5 5
Open market___

St. Petersburg—
3)4 d 3 3)4 i ^ 3)4 3Vs 3Vs 314 X 4H V j 4 H

Bank rate............. 5 5 5 5 1 5 5 5 5 5 5 5 5 | 5
Open market___

Madrid—
N N N N N 1 N N N N N N N | N

Bank rate---------- 4)4 4)4 4)4 ! 4)4 l 4)4 4)4 4)4 4)4 4)4 4)4 4)4 4)4 j 4)4
Open market— 4)4 4 3)4 i 4 , 4 ; 4 4 4 4 4 4)4

Copenhagen— I 5Bank rate--------- 5 5 5 5 I 5 5 5 5 5 5 5 5
Open market___ 5 5 5 ! 5 5 1 4 4 4 4 4 5 5 i 5
N— Nominal. 6 3 5 -1 6 ; C211-16; d 3 1 -1 6 ; e 3 7 -1 6 ; * 3 9 -1 6 ; x 3  15-16: y  4 13-16 

B A N K  OF ENGLAND R AT E OF IN TE R E ST.

Year.
Rale

%

1901.J a n . 1 to  J a n . 3 . . . . . 4Ja n  3 to  F eb  7 .......... 5F eb . 7 to  F eb . 2 1 .......... 4)4F eb . 21 to  Ju n e  6 .......... 4Ju n e  6 to  Ju n e  13_____ 3)4Ju n e  13 to  O c t. 31_____ 3O ct. 31 to  D ec. 3 1 .......... 4
Y ear’s ave rage ............... 3.72

1902.J a n . 1 to  J a n . 2 3 .......... 4
J a n . 23 to  Feb. 6 .......... 3)4F eb . 6 to  O ct. 2 .......... 3
O c t. 2 to  D ec. 3 1 .......... 4

Y e a r’s a v e ra g e _______ 3.33
1903.J a n . 1 to  M ay 2 1 .......... 4

May 21 to  Ju n e  18.......... 3)4June  18 to  S e p t. 3 .......... 3
S ep t. 3 to  Dec. 3 1 .......... 4

Y ear’s a v e rag e .............. 3.75
1904.

Ja n . 1 to  April 14.......... 4
April 14 to  April 2 1 .......... 3)4April 21 to  Dec. 3 1 ------- 3

Y ear’s a v e ra g e_______ 3.29
1905.

J a n  1 to  Mch. 8 _____ 3
Mch. 9 to S ep t 6 .......... 2)4S ep t. 7 to  Sep t. 2 7 .......... 3
S ep t. 28 to  D ec. 3 1 .......... 4

Y ear’s av e rag e .............. 3

1906.J a n . 1 to  April 5 .......... 4
April 6 to  May 3 .......... 3)4M ay 4 to  Ju n e  21------- 4
Ju n e  22 to  S ep t. 13.......... 3)4S ep t. 14 to  O ct. 11.......... 4
O ct. 12 to O c t. 19.......... 5
O ct. 20 to  D ec. 31 .......... 6

Y ear’s a v e rag e .............. 4.27

Number of days.

2 days 
35 days 
14 days 

105 days 
7 days 

149 days 
62 days 

: 365 days

Vear.

Jan. 1 
Jan. 118 
April 12 
April 26 
Aug. 16 
Nov. 1 
Nov. 5 
Nov 8

1907.
to Jan. 17. 
to April 11. 
to April 2 5 . 
to Aug. 15 . 
to Oct. 31 . 
to N ov. 4 .  
to Nov. 7 .  
to Dec, 3 1 .

Year’s average . .  
1908.

Jan. 1 to Jan. 2 .  
Jan. 3 to Jan. 16. 
Jan. 17 to Jan. 23 . 
Jan. 24 to Mch. 5 .  
Mch. 6 to Mch. 19 . 
Mch. 20 to May 28 . 
May 29 to Dec. 3 1 .

i 365 days
Year’s average.

1909.
Jan. 1 to Jan. 13 .
Jan. 14 to Mch. 3 1 .
April 1 to Oct. 6 .
Oct. 7 to Oct. 13 .
Oct. 14 to Oct. 20 .
Oct. 21 to Dec. 8 .
Dec. 9 to Dec. 3 1 .

Year’s average............... 3.10

1910.
Jan. 1 to Jan. 5 ........... 4)4
Jan. 6 to Jan. 19.......... 4
Jan. 20 to Feb. 9 _____ 3)4
Feb. 10 to Mch. 16_____ 3
Meh. 17 to June 1 .......... 4
June 2 to June 8 ____ t- 3)4
June 9 to Sept. 28 .......... 3
Sept. 29 to Oct. 19.......... 4
Oct. 20 to Nov. 3 0 .......... 5
Dec. 1 to Dec. 3 1 _____ 4)4

365 days! Year’s average------------

Rate
%

3.72

Number 
of days.

17 days 
81 days 
14 days 

112 days 
77 days 

4 days 
3 days 

54 days

365 days

2 days 
14 days 
7 days 

42 days 
14 days 
70 days 

217 days

366 days

13 days 
77 days 

189 days 
7 days 
7 days 

49 days 
23 days

365 days

5 days 
14 days 
21 days 
35 days 
77 days 

7 days 
112 days 

21 days 
42 days 
31 days

365 days
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W h ile  th e m a n u fa ctu rin g  in d u stries  g en era lly  w ere e x 
trem e ly  p rosp erou s  d u rin g  the p a st y ea r , the c o t to n  g o o d s  
trad e  p resen ted  a m a rk ed  con tra st to  th em , fo r  th e y ea r , fo r  
it ,  w as e x tre m e ly  d isa p p o in tin g , ow in g  to  the sh ort c rop s  in 
th e  U n ited  S ta tes  an d  E g y p t . L an cash ire , fo r  the m o s t  
p a r t , uses o n ly  th e h igher classes o f  raw  m ateria l. I t  n eeds, 
th ere fo re , a  lon g -sta p led  c o t to n , a n d  con seq u en tly  it  d raw s 
its  su p p lies  a lm ost ex c lu s iv e ly  from  the U n ited  S tates  an d  
E g y p t .  T h e  In d ia n  g row th , w h ich  is la rge , is  con su m ed  in 
In d ia  a n d  Japan  fo r  the m ost p a rt . W h en  the su p p ly  is 
s ca rce , it  is con su m ed  to  som e e x te n t , likew ise , u p on  the 
C on tin en t. B u t ev en  in  sh ort y ears  it is n o t  con su m ed  to  
a n y  a p p rec ia b le  e x te n t in  L a n ca sh ire . A s  th e p ro d u c tio n  
w as sh ort tw e lv e  m on th s  a g o  b o th  in  the U n ited  States and  
in  E g y p t ,  L an cash ire  suffered  sev ere ly . In  E g y p t  the crop  
o f  1909 p rom ised  u p  to  the v e ry  last m o m e n t to  b e  e x c e p 
t ion a lly  fin e . T h e  E g y p tia n  G ov ern m en t has b e e n  e x p e n d 
in g  v e ry  la rge  sum s on  irrig a tion , w ith  the result th a t the 
area  u n d er c u lt iv a t io n  has been  im m en sely  e x ten d ed  in recen t 
y ea rs , a n d  th a t , th ere fore , e v e ry  y ea r  show s a large a d d it io n  
to  th e area  u n d er c o t to n . In  1909 the area sow n  w as larger 
th an  e v er  b e fo r e , an d  to  the ey e  the cro p  lo o k e d  e x ce e d in g ly  
g o o d  to  th e  v e ry  la st. T h e  estim ates, th ere fore , ran  u p  to  
seven  m illion  can tars , an d  p reparation s on  a grea t scale w ere  
m ad e fo r  an  e x ce p tio n a lly  p rosp erou s  y ea r . W h en , h ow ev er , 
p ick in g  b e g a n , it  w as d iscov ered  th a t the cro p  h ad  su ffered  
g rea t d a m a g e  b o th  fro m  fo g  and  w orm s. T h e  A m erica n  c r o p  
w as a lso  sh ort . T h e  con seq u en ce  w as th a t du rin g  th e first 
h a lf o f  the y ea r  the sp in n in g m ills h ad  to  w ork  sh ort t im e , 
a n d  there w as grea t dep ression , likew ise , in  the w ea v in g  
b ra n ch  o f  th e trad e . H a p p ily , h o w e v e r , m a tters  b eg a n  to  
im p ro v e  in  the secon d  h a lf o f  the y e a r . T h e  in q u iry  fo r  
C hina con tin u ed  d isa p p o in tin g . B u t fo r  o th e r  p a rts  o f  the 
E a st the b u y in g  w as ex cee d in g ly  g o o d  a n d , sp ea k in g  b ro a d ly , 
the d em a n d  w as g o o d  fro m  m ost o f  ou r  large cu stom ers. 
T h is  w as du e  to  the in creased  p ro sp e r ity  o f  the w orld  a t  la rge .

In d ia , w h ich  p re v io u s ly  h ad  been  su ffering  fro m  d r ou g h t, 
h ad  a p len tifu l ra in fa ll in  the su m m er o f  1909, lead in g  to  
e x ce e d in g ly  g o o d  cro p s  d u rin g  the fo llo w in g  w in ter an d  
sp rin g . T h e  ra in fa ll o f  the su m m er o f  1910 w as likew ise 
m o s t  fa v o ra b le . In d ia  h as ra p id ly  re cov ered  p rosp erity , 
th ere fo re , an d  h as b een  a b le  t o  b u y  on  an  ex ten d ed  sca le . 
O ur o th er  fo re ig n  c u sto m e r s , speak in g  g en era lly , h av e  lik e 
w ise b een  p ro sp e ro u s , a n d  the se con d  h a lf o f  the y ea r  turned  
o u t  to  b e  m u c h  b e tte r  th an  th e first h a lf, the dem an d  fo r  
c o t to n  c lo th  n atu ra lly  s tim u la tin g  the sp in n in g  b ra n c h . A s 
the^year d rew  to  a  close  the o u tlo o k  w as fa v o ra b le . T h ere  
w as d isa p p o in tm e n t , in d eed , a t  the o ffic ia l estim ates fo r  the 
U n ited  S ta tes  crop s . B u t it  is h op ed  from  the g in n in g  re 
tu rn s th a t th e real ou ttu rn  will con s id era b ly  ex ceed  th e  esti 
m a tes  o f  the W a sh in g ton  D e p a rtm e n t. A s regards E g y p t  
th ere is n o  d o u b t  th a t the cro p  is a b u n d a n t. T h e  estim a te  
o f  the C o tton  A ssoc ia tion  o f  A lexa n d ria  is fo r  seven  m illion  
can tars . In  E g y p t  gen era lly  the estim ate is lo o k e d  u p on  as 
e x tre m e ly  co n se r v a tiv e , a n d  th e  general im pression  is th a t 
th e final resu lt w ill tu rn  o u t  to  b e  m u ch  larger. In  a n y  case , 
the crop  is a  fine o n e , ga th ered  in  g o o d  co n d it ion  an d  d isp osed  
o f  a t h ig h  p r ices . T h e  In d ia n  grow in g  crop  p rom ises  a lso to  
b e  a b u n d a n t; b u t  L a n ca sh ire , as a lrea d y  sta ted , d oes  n o t  
use In d ia n  raw  m a teria l. U n less, th ere fo re , the A m erica n  
cro p  p r o v e s  to  b e  b e tte r  th an  the o ffic ia l estim a te , there are 
fears th a t in  sp ite  o f  th e g o o d  c r o p  in  E g y p t  there will n o t  
b e  a su ffic ie n t  s u p p ly  fo r  the w h ole  w orld .

T h e  sh ortn ess  o f  the su p p ly  o f  raw  co t to n  and  the con se
q u en t h ig h  p r ice  o f  th e m a n u fa ctu red  artic le  h ad  a s tim u la t
in g  e ffe c t  u p on  the w ool tra d e , w h ich  w as ex ceed in g ly  well 
e m p lo y e d  all th rou gh  the y e a r  a t  rem u n era tive  pr ices . P rices  
g a v e  w a y  s lig h tly  a t  the c lose ; b u t  fo r  fa r  the greater p a rt o f 
the tim e  th e y  w ere well m a in ta in ed — du rin g  the first h a lf o f  
the y e a r , in d eed , the ten d en cy  w as con tin u a lly  u pw ards. 
M erin os w ere  in  ex cep tion a l d e m a n d , an d  the m erin o trade 
w as v e ry  a c t iv e . T h e  dea lin gs in  cross -bred s  w ere less satis
fa c to r y , w h ich  is the m ore  rem ark ab le  b ecau se  d rou g h t in 
A rgen tin a  in ju red  the c lip , w h ich  sh ow ed  a  d ec id ed  fa llin g  o ff . 
A m erican  b u y e rs , w h o  h ad  been  so  m u ch  to  the fro n t  in  
1909 an d  a lso  b o u g h t a c t iv e ly  a t  the first C olon ia l w ool sales 
in  L o n d o n  in the p a st y ea r , ceased to  b u y  a fterw a rd s , an d  
d u rin g  the secon d  h a lf o f  the y e a r  h a rd ly  m a d e  a n y  p u r
ch ases . T h e ir  w ith draw al from  c o m p e tit io n , h ow ev er , d id  
n o t  a ffect p r ices ; if  it  p rev en ted  p r ices  from  g o in g  h igh er, it  
d id  n o t ,  in  a n y  ev en t, cause a n y  fall b a ck  until the v e ry  c lose  
o f  th e y e a r . A  rem ark ab le  c ircu m sta n ce , as sh ow in g  h ow  
la rg e  w as th e d em a n d  fo r  w oo l is th at the clip  in A u stra lia  
ex ceed ed  th a t o f  the p rev iou s  y ea r  b y  a b o u t 100 ,000 b a le s .

T h e  d em a n d  fo r  w ool a t the C olonial w ool sales in  L o n d o n  
w as stron g  fo r  the C on tin en t as well as fo r  h om e  m a n u fa c
turers, w hile  th e con su m p tion  a t h om e w as e x cep tion a lly  
la rge . I t  is estim ated  th a t a b o u t 5 7 %  o f  the w hole  o f  th e  
w oo l b o u g h t in  L o n d o n  w as used a t h om e , and  the d o m estic  
b u y in g  o f  such  g o o d s  w as a ct iv e  to  the v e ry  en d . A t  th e  
close  o f  th e year there w as a feeling in  m a n y  quarters th at 
the a c t iv ity  cou ld  n o t  b e  m a in ta in ed . T h a t will d ep en d , 
h ow ev er , large ly  u p on  the cou rse  o f  ev en ts  in the U n ited  
S tates. I f  the A m erican  d em an d  con tin u es  as sm all as it 
w as in the y ea r  ju s t  en d ed , there m u st a lm ost in e v ita b ly  b e  
a declin e in  the prices o f  the raw  m ateria l. I f ,  on  the o th e r  
h an d , the ch eck  to  trade in th e U n ited  S ta tes  is n early  a t  an  
e n d ,a n d  a large con su m p tiv e  d em a n d  sprin gs u p , w e m a y  see 
an  in creased  a c t iv ity  in the w ool m ark et. A t  all ev en ts  so 
far  as the U n ited  K in g d om  an d  the C on tin en t are co n 
cern ed , n otw ith sta n d in g  a fear th a t p r ices  h av e  been  d r iven  
to o  h igh , there is n o  in d ica tion  o f  a n y  fa llin g  o ff  in the actu a l 
con su m p tiv e  d em a n d .

T h e  qu a n tities  and  va lu es o f  tex tile  ex p o rts  fro m  G reat 
B rita in  fo r  the last three years  are g iv en  in  th e fo llow in g  ta b le :

E X P O R T S  O F  T E X T IL E  FA B R IC S .
Year’s Exports. 1910. 1909. 1908.

Quantities.C otton  y a rn _______________ .. lb s . 191.694,500 215.223,400 214,762.200
Piece goods_____________ .y d s . 6,018,454,400 5,722,158,100 5,530,808,500

J u te  y a rn --------- ------------------Piece goods_____________
.. lb s . 58,954.800 54,318,700 50,075,200176,401,100 188,024,700 167,011,300

Linen y a rn s ------------------------ .. lb s . 18,564,600 15,532,900 13,705,900
Piece goods-------------------- .y d s . 220.614,200 223,934,800 151,893,000

W oolen y a rn ---------------------- . . lb s . 67,896,900 58,261,100 50,911,900
W oolen tissues.......................... .y d s . 95,316,000 78,698,700 75,659,700
W orsted  tissu es ........................ 95,376,900 85,131,200 74,180,500

Values. £ £ £C otton y a rn ............................... 13,344,345 11,822,145 12,844,700
P iece goods-------------------- 78,717,106 68,279,389 70.231,486

J u te  y a m ................................... 699,017 654,869 713.291Piece goods................... ....... 2,064,022 2,106,022 2,024,540L inen y a r n .......... .................... 1,197,244 952,864 903,467Piece goods............ ............. 6.115,153 6,726,908 4,265,080W oolen y a rn ............ ............... 6,548,911 5,004,357 4,608,556W oolen t is s u e s ------------------- 12,545.890 10.206,696 9,644,812W orsted  t i s s u e s ..................... 7,874,014 6,577,916 5,932,074

A lth ou g h  the lo ck o u t o f  the b o ilerm ak ers  fo r jo v e r  th ree 
m on th s s top p ed  to  so great an e x te n t sh ip b u ild in g  in b o th  
E n g lan d  and S co tla n d , the con stru ction  o f  new  vessels du rin g  
the y ea r  w as ex ceed in g ly  la rge , an d  p r ices  h av e  risen . In  
fa c t , b o th  w ages and  m ateria ls are con s id era b ly  h igher n ow  
th an  th ey  w ere a t  th is tim e last y ea r . I t  is n o ta b le , m ore 
o v e r , h ow  ra p id ly  B elfast is com in g  fo rw a rd  as a sh ip b u ild in g  
cen tre . N o t  o n ly  d id  M essrs. H arlan d  an d  W o lff  tu rn  ou t 
n early  116,000 to n s , the largest o u tp u t o f  a n y  single firm  in 
the w orld , b u t  the tota l con stru ction  in  B e lfa st du rin g  the 
y ea r  a m ou n ted  to  167,102 ton s , w ith  137 ,730  h orse -p ow er . 
I t  is to  b e  a d d ed  th a t M essrs. H arlan d  an d  W o lff  n o t on ly  
p r od u ced  the grea test ton n ag e  in  the w orld  in  the y ea r , b u t  
th ey  tu rn ed  o u t  a lso the largest vessel th a t ever y e t  has been  
b u ilt , th e  W h ite  S tar liner “ O ly m p ic .”  I t  is sa id  th a t th ere 
is a b o u t to  b e  con stru cted  fo r  the C unard C om p a n y  a still 
larger vessel on  the C lyd e , an d  th a t th e size o f  vessels gen er
a lly  in  the im m ediate  fu tu re  will b e  la rg e ly  a u g m en ted . In  
E n g la n d  th e tota l n u m ber o f vessels b u ilt  w as 692, the tota l 
ton n ag e  752 ,136  ton s , and  the to ta l h orse -p ow er  8 6 1 ,031 . 
In  S cotla n d  the tota l n u m ber o f  vessels con stru cted  w as 450, 
the to ta l ton n ag e  4 2 0 ,250  ton s , an d  th e to ta l h orse -p ow er  
624 ,268 . A t  the b eg in n in g  o f  the yea r h op es  w ere h igh  th at 
the depression  in  the sh ip b u ild in g  in d u stry  w as a t an en d , 
and th a t 1910 w ou ld  p r o v e  to  b e  a v e r y  p ro fita b le  y e a r . 
V ery  so on , h ow ev er , there w as a n oth er fall in fre igh ts , and 
new  orders fo r  ships su d d en ly  ceased . S till, the ya rd s  w ere 
fa ir ly  w ell e m p lo y e d , fo r  the grea t sh ip p in g  com p an ies  to o k  
a d va n ta ge  o f  the fall in fre igh ts to  p la ce  ord ers  on  a con sid er
able sca le , and  the A d m ira lty  a lso p la ced  a large n u m ber o f  
ord ers. G radu a lly  fre igh ts  rose aga in , an d  ju s t  w hen  th e  
lo ck o u t to o k  p la ce  the p rosp ects  fo r  th e sh ip bu ild ers  w ere 
g row in g  m u ch  brigh ter. T h e  lo ck o u t w as d ec id ed  u p on  b y  
the em p loy ers  b ecau se  o f  the freq u en t tem p ora ry  strikes o f  
the bo ilerm ak ers. I t  w as th o u g h t th a t it w ou ld  n o t last 
v e ry  lon g ; th a t , in d eed , th e g o o d  sense o f  the m en  w ou ld  
lead  th em  to  see th a t reckless strik in g  cou ld  b e  g o o d  n eith er 
fo r  th em  n or fo r  their em p loy ers . I t  la sted , h ow ev er , fo r  
nearly fifteen  w eeks, and  it  cau sed  v e ry  m u ch  h ardsh ip . I t  
fo llow s  th a t m u ch  o f  the new  sh ip p in g  tu rn ed  o u t  rea lly  h ad  
been  ord ered  the year b e fo r e , a n d  th a t the new  orders in 
1910 w ere v e ry  m u ch  sm aller th an  u su al. A t  p resen t th e 
p rosp ects  are b righ ter and  a m ore  h op e fu l feelin g  is en ter
ta ined  .

F rom  the beg in n in g  to  the v ery  en d  o f  1910 the coa l trad e  
w as d isorgan ized  b y  strikes and  fears o f  s trik es. T h ere w as 
a d isp ute  in  Sou th  W ales a t the beg in n in g  o f  th e y ea r , b u t 
a fter  m u ch  h aggling  it w as arran ged . S ca rce ly , h ow ev er ,
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h ad  an  a greem en t b een  a rrived  at b e fo re  a n oth er d isp u te  
spran g  up as to  its in te rp re ta tion . M ore or less the d ispute  
con tin u ed  th rou g h ou t th e su m m er, and  ev en tu a ted  in  a 
n u m ber o f  strikes. In  o th er  p arts  o f  the cou n try  la b or  
trou b les  d ev e lo p e d , and  ev ery w h ere  there -was u nrest. B u t 
in S ou th  W ales a lone w as th ere  serious d istu rb a n ce . Still 
the e ffect o f the lon g -con tin u ed  strike in  S ou th  W ales, w h ich  
u ltim a te ly  in v o lv ed  the stop p a g e  o f  a b o u t 30 ,000  m en , w as 
sm aller th an  cou ld  h av e  b een  e x p e c te d . A cco r d in g  to  the 
B oa rd  o f  T rad e  returns the tota l q u a n tity  o f  coa l e x p o rte d  
du rin g  the year w as 6 4 ,52 0 ,3 2 0  ton s , a decrease com p a red  
w ith  the p reced in g  yea r o f 1 ,173 ,047  ton s , o r  1 .8 % . I t  is 
a lleged  th a t it was d iscov ered  th a t W elsh  steam  coal cou ld  
b e  d isp ensed  w ith  b y  the em p lo y m e n t o f  va riou s  a p p lian ces , 
an d  th a t on e o f the e fleets  w as to  d r ive  the d em a n d  fo r  such  
coal from  S ou th  W ales to  G erm an y . Just n ow  there is so 
m u ch  d isagreem en t o f all k in ds b etw een  em p loy ers  and 
e m p loy ed  th a t it is v e ry  d ifficu lt  to  m ake o u t  h ow  far the 
assertions o f cith er can  b e  tru sted . O f cou rse  it is possib le  
th a t G erm an y  m ay  in th is w a y  h av e  acq u ired , and m a y  
k eep , a p or tion  o f the business th a t fo rm erly  w en t to  S outh  
W ales . B u t it is a lso possib le  th a t S ou th  W ales m a y  be 
ab le  to  regain  w h at she has tem p ora rily  lost. A t  all ev en ts , 
the d im in u tion  in the foreign  ex p o rts  w as m u ch  less than  
m ost p eop le  a n tic ip a ted  w hen the trou b les  w ere a t their 
w orst in S ou th  W a les .

W ith  regard  to  the h om e trad e , the p r incip a l result o f the 
strikes and  d istu rb a n ces  in S ou th  W ales was to  d iv ert orders 
to  the N orth  o f E n g la n d , and  still m ore to  S co tla n d . S co t
lan d , p a rticu la r ly , has ben e fited  b y  the in terru p tion  o f  w ork 
ing in S ou th  W ales , f t  w ill b e  u n d erstood  th a t th e lo ck o u t  
o f the b o ilerm a k ers, b y  s top p in g  sh ip b u ild in g  in a grea t 
m easu re, w ou ld  n a tu ra lly  lead  to  a  large fa llin g  o ff in the 
con su m p tion  o f  coa l b o th  in the N orth  o f  E n g la n d  an d  in 
the S ou th  o f  S co tla n d . T h e  strike in S ou th  W a les , h ow ev er , 
d iv erted  orders th a t oth erw ise  w ou ld  h av e  g on e  to  Sou th  
W ales , to  the N orth  o f  E n g la n d  and  to  S co t la n d . I t  is 
a lleged , th ere fore , th a t p ra c tica lly  the h om e m an u factu rers  
have been  ab le  to  su p p ly  th em selves  w ith  all the coa l th ey  
requ ired  from  those sou rces . O f cou rse  the losses to  Sou th  
W ales  itself m u st h av e  been  v ery  seriou s. B u t it is ev id en t 
from  the B oa rd  o f  T rad e  retu rn s, the ra ilw ay  tra ffic  return s, 
the reven u e  return s and  the C learin g-H ou se return s, th a t 
n ever w as the trade o f  the co u n try , w h eth er d om estic  or 
fo re ig n , m ore  a ctiv e  than  du rin g  the p ast yea r, and  the d e 
m an d  for  coa l m u st h av e  been  fu lly  su p p lied . O b v iou sly , it 
w as not so su p p lied  w ith ou t a d d ition a l c o s t , and p ro b a b ly  
a lso the coal w as n ot as well su ited  to  its p u rposes as the 
S ou th  W ales coa l. T h e  fa c t  rem ains, h o w ev er , th a t v e ry  
little  sta tistica l ev id en ce  can  b e  p rod u ced  to  show  th a t the 
strikes in S ou th  W ales h av e  had m u ch  in ju riou s e ffect u p on  
the trad e  o f  the co u n try .

A t th e b eg in n in g  o f  the yea r h opes w ere high in the iron 
and steel trades th at it w ou ld  p r o v e  on e o f  the m ost prosp er
ous the in du stry  had ever k n ow n . T h ere w ere e x p ecta tion s  
th a t the A m erican  d em an d  fo r  p ig  iron  w ou ld  m ake itself 
fe lt , and  there was ev e ry  in d ica tion  th a t fre igh ts were rising, 
a n d , co n seq u en tly , th a t there w ou ld  be  an increased d em an d  
fo r  new  sh ip s . A s a m a tter o f  fa c t , the e x p e cte d  A m erican  
d em an d  for p ig  iron  d id  n o t arise. On the con tra ry , it is 
a lleged th a t som e A m erica n  p ig  iron  has been  sold  in th is 
co u n try . I t  is even  said  th at in the early  p art o f the year 
G erm an  p ig  iron  w as a lso so ld  h ere . W h eth er th ose sta te 
m en ts are qu ite  true or  n o t , it is certa in  th at early  in 1910 
the price  o f C leveland p ig  was as h igh  as 52s. 4 d .; th a t it fell 
o ff  at on e tim e to  48s. 9 d ., and th a t for the greater p a rt o f  
the year it ranged b etw een  49s. Od. and 50s. Od. T h e  d is
a p p o in tm en t regard in g  the A m erican  d em an d  for  p ig  iron  
w ou ld  perhaps n ot h av e  had th e  e ffect w hich  it is a lleged  to  
h av e  h a d , were it n o t fo r  the unrest th a t preva iled  a m on g st 
the w ork in g  classes and the app rehen sions thus e x c ite d  th a t 
la b or d isp u tes  w ou ld  b e  m ore n um erous and  m ore b itte r  th an  
th ey  had been  for  a lon g  tim e. T h e  u nrest m ade itself fe lt 
from  the v ery  beg in n in g  o f  the yea r, a n d , as a lready  p o in ted  
o u t , there was an actu a l d isp u te  in the S ou th  W ales coal 
trad e in the early  m on th s  o f  1910. B u t it w as n o t until 
S ep tem ber th at serious trou b le  arose . T h e  lock in g  o u t  o f the 
boilerm akers  b y  their em p loy ers  and the strike in Sou th  
W ales b o th  d isorgan ized  all the iron  and steel m arkets.

S till, the yea r has been  a fa irly  sa tis fa cto ry  on e . P erhaps 
it has n ot been  qu ite  so p rosp erou s  in the p ig  iron b ra n ch  as 
in  the m a n u fa ctu rin g  b ra n ch es . In  the la tter , th ou gh  the 
yea r d id  n ot answ er the e x p ecta tion s  orig in a lly  fo rm ed  re
sp ectin g  it, nevertheless there w as full e m p loy m en t and  g ood  
p ro fits . T h ere  was a d ec id ed  rev iv a l o f the steel p la te  and  
angle trades du rin g  the first e igh t m on th s o f  the yea r, b u t  
the lo ck o u t  o f  the b o ilerm ak ers  spo iled  the busin ess, and  the 
last fou r  m on th s  o f the yea r w ere far from  sa tis fa cto ry . I t

is e stim a ted , h ow ev er , th a t th e firm s con n ected  w ith  the 
b oa rd s  o f  con cilia tion  and a rb itra tion  d e livered  du rin g  the 
yea r 43 ,00 0  ton s of m a n u fa ctu red  iron , aga in st o n ly  34 ,000  
ton s the year b e fo re . A n d  the e x p o rts  o f  m a n u fa ctu red  iron  
from  the T ees w ere the largest ev er  rep orted . I t  is, fu rth er, 
sa tis fa cto ry  ev id en ce  o f  the ch a ra c te r  o f the yea r th a t in 
nearly  all "branches o f the fin ished iron  and  steel industries 
there w as im p rov em en t in prices. S ince S ep tem ber , th ou g h , 
q u o ta tion s  for  bars and  angles h ave rem ain ed  s ta t io n a ry . 
Steel rails a t the beg in n in g  o f  the y ea r  w ere £ 5  5s. T h ey  
rose 2s. 6d . in F eb ru a ry , and an oth er 2s. Od. in A p r il. S ince 
then  th ey  h av e  rem ained  at £ 5  10s. L a s t ly , in a lm ost ev e ry  
b ra n ch  o f  the iron  and steel trades w ages a d v a n ced  and  th ere 
w as no in stance o f a red u ction  o f w ages. T h e  rise, h o w ev er , 
was m od era te—-from  a b ou t 2 to  3 % .

T h e  e x p orts  o f  iron and steel from  G reat B rita in  h av e  been  
as b e low  each  year s ince  1876, in clu sive .

E X P O R T S  O F IR O N  AND S T E E L  FROM  G R E A T  B R IT A IN .

PVj Iron. Rails.
Other

Descriptions Total.

1910 _________________
Tons.1,211,148 Tons.485,693

Tons.2,896,927 Tons.4,593,768
1,110,695 580,215 2,489,889 4,210.799

1908 ................................. 1,296,521 452,521 2,347.479 4,096,521
1.943,939 429,101 2.779,127 5,152,227

1900 .............. ........... ............... 1,665,809 460,328 2,556,003 4,682,200
1905.......................................... 982,876 546,569 2,191,937 3,721,382
1904 ........................................ 810,934 525,371 1,927,171 3,262,842
1903 .......................................... 1,065,380 604,076 1,895,145 3,564,601
1902..........................................1 9 0 1 ..........................................

1,102,566839,182 716,210572,724 1,759,2481,485.813 3,579,1042,897,719
1900 ........................................ 1,427,525 403.731 1,649,433 3,540,689
1 899 ...............- ......................... 1,380,342 590,667 1,746,171 3,717 ,180
1898 ..................................... 1,042,853 609,403 1,592,094 3,244 ,350
1897 ........................................ 1,201,104 782,045 1,702,957 3,686,106
1 890 ..........................................1895 ........................................

1,060,165866,568
747,662457,552 1,782,5711,511,421 3,550,3982,835,541

1894.......................................... 830,985 425,242 1,393,771 2,649,998
1893.......................................... 840,294 558,375 1,457,905 2,850,574
1 892 .......................................... 767,053 468,003 1,504,223 2,739,279
1 891 .......................................... 840,055 702,247 1,097,844 3,240,146
1890 ........................................ 1,145,268 1,035,431 1,820,731 4,011,430
1889 ..........................................1888 ........................................

1,190,3711,030,319 1,089,8921,020,002 1,905,9191,910,242 4,186,1823,966,563
1887 ..........................................1880 ..................................... -

1,158,174
1,044,257 1,011,779739,651 1,973,0751,605,289 4,143,0283.385,197

1885 ...............- ....................- 960,931 714,276 1,455,475 3,130,682
1884 ......................- ........... 1,209,576 728,540 1,497,439 3,495.991
1 883 .......................................... 1,564,048 971,165 1,508,095 4,043,308
1882 ........................................ 1,758,072 936,949 1,658,531 4,353,552
1 881 .......................................... 1,480,196 820,671 1,517,458 3,820,315
1 880 .......................................... 1,632,343 693,696 1,466,055 3,792,993
1 8 7 9 .......................................... 1,223,436 463.878 1,196,170 2,883,484
1 8 7 8 .......................................... 924,646 441,384 933,193 2,296,860
1877 .......................................... 881,442 497,924 965,285 2,346,370
1870 .......................................... 910,905 414,556 899,809 2,224,47.0

IMPORTS AND EXPORTS OF GOLD AND SILVER AT  SAN  FRANCISCO.
T h e  C o llector  o f  C u stom s a t  San F ran cisco  has furn ished  us 

this w eek w ith  the deta ils  o f  the im p orts  and  ex p o rts  o f  g o ld  
an d  silver th rou gh  th at p o r t  for  the m on th  o f  D ecem ber , and 
th ey  are g iv en  b e low  in co n ju n ct io n  w ith  the figures fo r  pre
ced in g  m on th s , thus com p le tin g  the results fo r  the tw elv e  
m on th s  o f  the year 1910. T h e im p orts  o f  g o ld  in D ecem ber 
w ere m od era te , reach ing  $228 ,673 , m ain ly  g o ld  b u llion  or  in 
ore . O f silver there cam e in $104,133 , m a in ly  b u llio n . 
D uring the tw elve m on th s  there was rece iv ed  a tota l o f  
$ 4 ,373 ,713  g o ld  and $ 1 ,81 7 ,9 1 9  silver, w hich  com p a res  w ith  
$3 ,54 7 ,2 3 6  g o ld  and $ 2 ,94 7 ,1 2 7  silver in 1909. T h e  sh ip 
m en ts  o f  g o ld  du rin g D ecem ber w ere nil and  the ex p o rts  o f  
silver w ere $970,862 , w h o lly  b u llion . F or the tw elv e  m on th s  
the ex p o rts  o f  g o ld  reach ed  $ 1 ,98 0 ,2 0 8 , aga in st $ 2 8 ,0 7 0 ,2 1 4  
in 1909; and  $7 ,48 2 ,2 5 9  silver w as sent o u t , aga in st $ 7 ,9 1 5 ,
237 in 1909. T h e  e x h ib it  fo r  D ecem ber  and  fo r  the tw e lv e  
m on th s  is as fo llow s :

IM P O R T S O F GOLD AND S IL V E R  A T SAN FR A N C ISC O .

Gold. Silver.

Coin. Bullion. Total. Coin. Bullion. Total.

1910. $ $ J $ $ $
J a n u a ry  ------- ---------- 183,913 183,913 171,115 152,625 323,740
F eb ru a ry  ...................... 12,000 76,160 88,160 194,318 13,837 208,155
M a r c h ------- ------------- 4,068 167,670 171,738 173,280 93,147 266,427

147,884 147,884 71,512 71.512
155,833 155,833 21,292 33,841 55,133

Juno  .............................. 250 296,377 296,627 4,080 101,675 108,755
J u l y ................................. 81,064 288,734 369,798 45,450 133,980 179.430
A ugust................... ......... 274,004 285,281 559,285 96,797 103,989 200,786
S ep tem ber...................... 622,500 239,006 861,506 45,936 62,447 108,383
O c to b e r ..... .................. 252,088 167,345 419,433 36,583 60,423 97,006
N ovem ber ................... 697,200 193,663 890,863 1,490 34,626 36,122
D e c e m b e r...................... . 2,180 226,493 228,673 21,776 140,694 162.470

T o ta l 12 m o n th s . . . 1,945,354 2,428,359 4,373.713 812,123 1.005,796 1,817,919

E X P O R T S  O F  GOLD A N D  S IL V E R  FR O M  SAN FR A N C ISC O .
Gold. Silver.

AI onths, 

1910.J a n u a ry  ..........

Coin.

S
Bullion.

s1,970,208

Total.

$1,970,208

Coin.

$1,500

Bullion.

S489,700620,000462,800800,100469.400 512,600334.000378.000 831.821
464.400 1,117,576970,862

Total.

$491,200620,000462,800800,100469.400 512,600 
338,500 378,000 831 821489.400 1,117,576970,862

4.500
S ep tem b er------ 10,000 10,000 25,000

T o ta l 12 mos $10,000 $1,970,208 $1,989,208| $31,000 $7,451,259 $7,482,259

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



234 THE CHRONICLE [VOL. LXXXXII.

CHICAGO STOCK EXCHANGE RECORD OF PRICES FOR 1910.
C on tin u in g  th e p ractice  b egu n  b y  us s ix  years ago , w e fu rnish  b e low  a record of th e  h ig h est and  low est  

prices for each  m on th  o f 1910 for a ll th e  lead in g  sto ck s and b on d s d ea lt in  a t th e  C hicago S to ck  E x ch a n g e . 
In  th e  co m p ila tio n  of th e figures, w h ich  are based  en tire ly  on  sa le  tra n sa ctio n s, w e h a v e  u sed  th e  rep orts of 
th e  dealin gs as g iven  in th e  C hicago S to c k  E x ch a n g e  offic ia l lis t  each  d a y . F o r record o f p rev io u s y ea rs , 
see  “ C h ron icle” of Jan u ary  29 1910, page 276; February 6 1909, p age 348; J an u ary  25 1908, page 205; J an u ary  19 
1907 , p age 138; Ja n u ary  20 1906, page 135, and  J a n u ary  21 1905, page 198.

BONDS AND STOCKS. January 
Low High

RR. & M1SCEL. BONDSAmer Strawboard 1st 6s 1911Armour & Co 4 1 4 s--------------Booth Pish Co Deb 5s— 1917 Do do -.-1924City Railway 5s----------- 1927Chic Pneum Tool 1st 5s-1921Chic Rys 5 s--..............---1927Do 4-5s, Series “ A” -1927 Do 4-5s, Series “ B” -1927 Do 4-5s, Series “C” -1927Do Collateral 6 s -----1913Do Fund 6 s ----------- 1913Chicago Ry Temp ctfs 1st 5sChic Tel 5s-----------------------Comm Ed 5 s -------------- 1943Chic Edison deb 6s ---1913 Chic Edison 1st g 5s--1926 Common weal tli Elect 5S-1943Cudahy & Co 5s----------- 1924'  KansCity Ry & Lt Co 5s, 1913Knick Ice 1st 5 s ---------- 1928Lake St Elev 1st 5s.........1928MetropWSide Elev 1st 4s 1938Extension gold 4s------ 1938Morris & Co ----------1939North West Elec 1st 4S--1911N W Gas Lt & C 5s------ 1928Ogden Gas 5s-------------- 1945Pcarson-Taft 5s 4.40s---------4.60s Series E------------------4.80s Series F------------------People’s G L&C ref g 5s -1947 Chic Gas L & C 1st 5S..1937Consumers’ Gas 1st 5s. 1936 Mutual Fuel Gas 1st 5s, 1947Sou til Side Elev 4 H s-----1924Swift & Co 1st gold 5s— 1914Union Elev (Loop) 5s__1945United Box Board Coll 6 s___Gcn’l mtge 6s___________West Elect Co 1st M g 5s, 1922

92l2 94l2

102%103U 
8434 85 

101 10H2 
95% 95% 85 86

ioi" ib 'f
103 103% 
1023(| 102%
100 100% 102% 10234 
99% 99%

83 85
83% 84
92% 93% 
95% 96%
92% 94%

103% 103% 
104 104% 
102% 102%
94 94

100% 100%

February 
Low High

92% 93 
90 90

10 2% 103% 84% 86% 10034101
84" 85% 
91 91

10034 101%
100% 10034
103 103%102% 10234
100 100 
102% 102%

82 83%
82% 83%
80 80
92% 92%
95% 9534
92% 94%
97 97

103 103%
102% 102%
92% 93%

100 100%

RAILROAD STOCKS. ParChicago City Railway-----100Chicago & Oak P a rk ____ 100Do preferred-------------100Chic Rys Part Ctf Scries 1—  Do do Part Ctf Series 2—  Do do Part Ctf Scries 3 —  Do do Part Ctf Series 4—Chicago Subw ay...........--100Chicago Union Tract P r..l0 0  Kansas City Ry & Light-100Do preferred------------100Metrop W Side Elev-----100Do preferred------------100Northwestern Elevated — 100Do preferred------------ 100South Side Elevated------100Streets W Stable Car LincslOO Do preferred------------ 100
MISCELLANEOUS STOCKS.American Can----------------100Do preferred------------ 100American Radiator--------100Do rights-------------Do preferred------------ 100American Shipbuilding— 100Do preferred------------ 100American Strawboard-- American Tel & Tel CoBooth Fisheries com —Do do Vot’gTrCtfsDo do pref----Cal & Chic Canal & Dock-100 Chic Brewing & M alting..Do do preferredChicago Pneumatic T00I--IOOChicago Telephone______ 100Chicago Title & Trust-----100Commonwealth Edison_____Do r ig h ts --------------------Corn Prod Ref Co com_____Do do pref---------Diamond Match-------------100Do Rights..................Elgin National Watch CoIllinois Brick----------------- 100International Harvester CoLindsay Light Co...............Masonic Temple__________McCrum-Howell Co........... 100Preferred_______________National Biscuit................. i00Do preferred.................100National Carbon................. 100Do preferred................. 100People’s Gas Lt & Cokc--100 Sears-Roebuck common..100Do preferred________ 100Swift & Company----------- 100The Ouaker Oats Co......... 100Trust Cts---------------------rights-----------------------Do preferred-------------100Un Box Board & Paper Co 100U S Steel common............. 100Western Stone__________100

2% 3%
7 7%

107 109 
29 36
15% 16 

9 9%
334 5

10% 10% 
31 39

53 55%
36 5433

103 104

11 13%
75 82

130 130 
77 783g

111% 112 
25 28%13534 1 4034 
35 3934
31% 35 
69% 74 
50 5334

38% 43 
128 137
142% 146 
115% 121% 

1% 2 
20% 2234

104 127

75 85%

110 115 
121%125 
107 112
118 121109 11534
149% 165-34 
120% 121% 103% 109% 
162 165 
160 163
104 106 

11 15%
82% 82% 
16% 22

2% 3
7 7

106 108
28% 35
10 10
8 83% 4

30 ~30~
69 70

"S i" 5 4 "

50% 53
29 36%
90 100

10% 11% 
72% 77

72 76
110% 112
135 141% 
33 36

"go" "oY%
50 55

1 1
’56% 47”
127% 131% 
145 154
113 117

17% 19 
82 82 

102 108

76 83%

45 45

105 112% 
121%123 
104 103
112 118% 
106% 111 
148 1651193g 121 
103%107 16434 1S6 
165 184
104% 106 
10% t2 
75% 81%

March 
Low High

April 
Low High

M ay
Low High

June
Low High

July ' A ugust 
Low High Low High

September 
Low High

October 
Low High

November 
Low High

December 
Low High

9934 9934 
9234 93 
88 90 
85 85 

10278 103% 
87% 8734 

100-% 101% 
95 95% 
83% 84% 
90% 90%

1 V
91% 9234 9134 92 913j 92% 91% 9134 9034 91*8 92% 92% 921. 94 9134 92% 92%

90%
89

102
88
97%89*.,7934

92%
91
90

102%
88
98
91 
83%

102 103 
87 87%

100% 10034

82% 83 ‘

85 85 
102 102% 
87 87 
97% 100% 9334 9334 
76 82

86% 86% 
102% 102% 
80% 86% 
96r>s 985j

102% 102% 
80% 863., 
98 981., 
87% 88 7834 80%

10134 1023s 
86% 87 
97% 99% 
88 88 
77 7834
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— T h e p u b lic  sales o f b a n k  sto ck s  th is w eek  aggreg ate  572 
shares, o f  w h ich  570 shares w ere so ld  a t the S tock  E x ch a n g e  
and  2 shares a t a u c tion . N ationa l B an k  o f  C om m erce s tock  
w as m ost a ct iv e , the sales reach in g  a to ta l o f  302 shares a t 
pr ices  ran ging  from  204 to  210)42 a n d closin g  a t  209, as co m 
pared  w ith  204 last w eek . O ne h u n d red  and  fifteen  shares 
o f  N ationa l C ity  B ank  s to ck  w ere so ld  a t  390 to  400 , an  a d 
van ce  o f 0 to  10 p o in ts  ov er  the price  pa id  a t the last p rev iou s  
sa le. T h e  q u ota tion  fo r  F ou rth  N ation a l B an k  s to ck  is 
p ra ctica lly  u n ch an ged , 127 shares h av in g  been  sold  a t 1 9 4y2- 
1953^. N o sales o f  trust co m p a n y  s tock s  w ere m ad e.
Shares. B A N K S — New Y ork. Low . H igh . Close. Last previous sale.
*115 C ity  B a n k , N a tio n a l  ....... 306 400 398 J a n . 1911— 390
•3 0 2  C o m m e rc e , N a t .  B a n k  o f ._ 204 210  H 209 J a n . 1911— 204

*10 F i r s t  N a t io n a l  B a n k ---------- 865 875 875 J a n . 1911— 852
*127 F o u r th  N a tio n a l  B a n k ------ 194 H 195 M 194 Yx J a n . 1911— 195 H

*10 H a n o v e r  N a tio n a l  B a n k ___ 645 645 645 J a n . 1911— 625
2 N e w  Y o rk , N .B .A .,  B a n k  o f 320 320 320 J a n . 1910— 330

*6 P a r k  B a n k ,  N a t io n a l_______ 360 360 360 J a n . 1911— 352 M
* S o ld  a t  th e  S to c k  E x c h a n g e .
— J. P . M organ  sailed fo r  E u rop e  on  W ed n esd a y  on  the 

C eltic o f  the W h ite  S tar L in e . M r. M organ , it  is u n d er
s to o d , p lans to  be  a w a y  fo r  e igh t or  n ine m on th s .

— T h a t the c o tto n -b ill-o f-la d in g  qu estion  still ex c ite s  som e 
in terest a m on g  E u rop ea n  ban k ers  is m ade ev id en t in  the re
m arks a ttr ib u ted  to  Sir E d w a rd  II . H o ld en  in cab le  d is
p a tch es  w hich  app eared  in the local m orn in g  pap ers  o f y e s 
terd a y . A t  the annual m eetin g  o f  the L on d o n  C ity  & M id
land B an k  on  T h u rsd a y , Sir E d w a rd , the C hairm an  an d  
M anaging D irector , is rep orted  to  h av e  referred to  the losses 
o f  the p a st yea r th rou gh  forged  b ills  o f  la d in g , an d  to  h av e  
asserted th at the v a lid a tion  certifica tes  are u n sa tis fa cto ry . 
H e  is a lso said to  h av e  stated  th a t “ fu rth er p rop osa ls  will be  
m ade to  the A m erican  ra ilroad s, w h ich , if a c ce p te d , w ill p lace  
E u rop ea n s in a m u ch  safer p o s it ion ; b u t  w h eth er the rail
roads will g ran t the con cession s  asked  rem ains to  b e  see n .”  
A s far  as ou r ow n  ban k ers  are con cern ed , the general im 
pression  app ears to  b e  th a t the m a tter  is to  be  qu ie tly  
d ro p p e d , as the va lid a tion  certifica tes  m eet all reasonable  
requ irem en ts .

T h e  B rem en  C otton  E x ch a n g e  is a lso seeking to  keep  the 
b ill-o f-la d in g  su b je ct  a liv e . R eso lu tion s  w ere a d o p te d  b y  it 
early  this m on th  in w hich  it seeks the a id  o f  the P resid en t 
tow a rd  securing  the en a ctm en t o f  leg isla tion  cov er in g  b ills- 
o f-la d in g . C opies o f  the p ream b le  and reso lu tion s h a v e , we 
learn  from  the “ Journal o f C o m m e rce ,”  been  forw a rd ed  to  
the P resid en t and C ongress, a n d  w e q u o te  from  th at pap er 
these resolu tion s as fo llow s :

N o w , th e re f o re ,  b e  It re s o lv e d . T h a t  H is  E x c e l le n c y , th e  P r e s id e n t  o f t h e  
U n i te d  S t a t e s  o f A m e ric a , r e s p e c tfu l ly  b e  In v o k e d  to  le n d  Ills e ffo r ts  to w a rd s  
th e  e n a c tm e n t  o f le g is la tio n  b y  th e  U n i te d  S t a t e s  In  C o n g ress  a s s e m b le d ,

(A) T h a t  th e r e  b e  Im p o se d  u p o n  a ll c a r r ie r s  In  th e  U n i te d  S t a t e s  a n  o b li
g a t io n  to  s a f e g u a rd  b ills  o f la d in g  Is su e d  b y  s u c h  c a r r ie r s  so  t h a t  a  b ill  o f 
la d in g  m a y  b e c o m e  a n  I n s t r u m e n t  h a v in g  I n t e g r i ty  a n d  m e r i t ;

(B ) T h a t  I t  b e  a  c rim e  a g a in s t  th e  la w s  o f th e  U n i te d  S t a t e s  fo r  a n  a g e n t  
o f a n y  c a r r ie r  to  s ig n  o r  Issu e  a  b ill o f la d in g  u n le s s  th e  g o o d s  d e s c r ib e d  
th e re in  b e  th e n  In  th e  a c tu a l  p o sse ss io n  o f th e  c a r r ie r  fo r  w h ic h  th e  s a id  
a g e n t  a c t s .

(C) T h a t  I t  b e  a  c rim e  fo r  a n y  p e rs o n  to  fo rg e  o r  u t t e r  a  fo rg e d  o r  s p u r io u s  
b ill o f la d in g . T h e r e b y  so  re s to r in g  to  a  n o rm a l  c o n d i t io n  th e  n o w  tr o u b le d  
s t a t e  o f th e  c o t to n  t r a d e ,  t h a t  u n d i s tu r b e d  b u s in e s s  r e la t io n s  b e tw e e n  th e  
tw o  n a t io n s  m a y  b e  re s u m e d  a n d  c o n tin u e d :  a n d

B e  I t  f u r th e r  re s o lv e d . T h a t  o n e  o r ig in a l  s e t  o f th e s e  re s o lu t io n s  b e  s e n t  
t o  I l l s  E x c e lle n o y , th e  P r e s id e n t  o f th e  U n i te d  S t a t e s ,  a n d  a n o th e r  to  t h e  
U n i te d  S t a t e s  In  C o n g ress  a s s e m b le d .

— In  his annual rop ort presen ted  to  the N ew  Y o r k  
L egislature on  T u esd a y , S tate S u perin ten d en t o f In su rance 
W . I I . H otch k iss  recom m en d s  an a m en d m en t to  the A rm 
stron g  L a w , under w hich  life in surance com p a n ies  arc 
requ ired  to  d ispose o f their s to ck  h o ld in gs b y  D ecem b er  31 
1911. H e advises th a t the tim e lim it fo r  the disposa l o f  
these securities b e  ex ten d ed  three years .

— F rederick  J . S eaver resigned on  the 20th  in st. as S econ d  
D ep u ty  S u perin ten den t in the N ew  Y o rk  B an k in g  D ep a rt
m en t. M r. Seaver h ad  been  con n ected  w ith  the D ep a rt
m en t fo r  fifteen  years* and  h ad  b een  S econ d  D ep u ty  since 
D ecem ber  1909.

— T h e  C h icago  C learin g-H ou se A ssoc ia tion  th is w eek  a p 
p r ov ed  a new  plan  fo r  the se ttlem en t o f b a lan ces  be tw een  
m em ber b a n k s , under w hich  C learin g-H ou se certifica tes  will 
b e  issued aga in st go ld  and  cu rren cy , to  b e  d ep os ited  b y  m em 
bers in va u lts  w hich  the C learing H ou se w ill use fo r  the p u r
pose . C ertificates w ill b e  issued to  each  o f the b an k s in a 
sum  equal to  the a m ou n t o f  g o ld  w hich  each  h as on  d ep os it , 
an d  these w ill b e  used in lieu  o f  a ctu a l cash  in settlin g  the 
d ifferences betw een  ba n k s  in their d a ily  exch a n ges . T h is 
w ill d o  a w a y  w ith  the presen t m eth od  o f  m ak in g  d a ily  trans
fers o f  m on ey  to  the C learing H ou se b y  the b a n k s. T h e  new  
p lan , it is s ta ted , w ill g o  in to  e ffect in a b o u t s ix ty  d a y s .

— T h e  q u estion  as to  w h eth er the b a n k s  in  the N ew  O rleans 
C learing H ou se  w ere g u ilty  o f  v io la t in g  the S h erm an  A n ti
T ru st law  in e n fo rc in g  co lle c t ion  ch arges fo r  o u t -o f-to w n  b a n k  
ex ch a n g es  w as recen tly  presen ted  fo r  con s id era tion  to  the F ed 
eral gran d  ju r y . T h e  con clu s ion  in e ffe c t  seem s to  h a v e  
been  th a t such  p roceed in gs  are n ot in co n flic t  w ith  the law . 
T h e  a greem en ts  under w hich  the ch arges are im p osed  w ere 
held b y  U n ited  S tates D istr ict A tto rn e y  C h arlton  R . B e a tt ie  
to  b e  a v io la tion  o f the A c t , and he h ad  so ad v ised  the ju ry* 
A ttorn ey -G en era l W ick ersh a m , h ow ev er , m a d e  k n ow n  t o  
M r. B ea ttie  h is op in ion  th a t there w as in the a c t io n  n o  v io 
la tion  o f  the law , and  it w as as a result o f  the la tte r ’s v ie w s r 
w h ich  w ere a lso p laced  b e fo re  the ju r y , th a t the proceed in gs; 
w ere w ith ou t fru it . M r. B eattie  is cred ited  w ith  the fo l
low in g  sta tem en t in the “ N ew  O rleans P ic a y u n e ”  co n ce rn 
in g  the in vestiga tion :

I a m  u n a b le  to  m a k e  a  s t a t e m e n t  o f t h e  p ro c e e d in g s  In  t h e  g r a n d  J u ry  
ro o m  fo r  th e  re a s o n  t h a t  th e i r  p ro c e e d in g s  a r c ,  u n d e r  t h e  la w , s e c r e t ;  b u t  
a s  th e  g ra n d  j u r y  h a s  r e p o r te d  t h a t  t h e y  h a d  c o n c lu d e d  n o t  t o  r e t u r n  
a n  In d ic tm e n t  a g a in s t  th e  b a n k s ,  I  fee l a t  l ib e r ty  to  s a y  t h a t  t h e  g r a n d  j u r y  
c o n s id e re d  th e  fa c ts  la id  b e fo re  th e m , a n d  t h e  la w  o f t h e  c a se , c a re fu l l y ,  
a n d  h a v in g  r e c e iv e d  fro m  th e  A t to r n e y -G e n e ra l  h is  o p in io n  o f t h e  S h e r m a n  
A n t i - T r u s t  la w , th e i r  c o n c lu s io n  w a s  n o t  to  r e tu r n  a  t r u e  b i l l .

— A  N ation a l C u rrency A ssoc ia tion , u nder the p rov is ion s  
o f  the A ld rich -V recla n d  law , has been  fo rm ed  in D allas, T e x . 
T h e  a ssoc ia tion , it  is sa id , com p rises  in its m a k e-u p  n ation a l 
b an k s in  the cou n ties  o f D a llas , E llis , K a u fm a n  an d  C ollin s . 
T h e  o ffice rs  are: P resid en t, R o y a l A . F erris , P resid en t o f  th e  
A m erican  E x ch a n g e  N ation a l B an k  o f D allas; V ice -P re s id e n t ,
O . E . D u n la p , P resid en t o f  th e C itizen s ’ N ation a l B an k  o f  
W a x a h a ch ie ; S ecreta ry , J oh n  W . W rig h t, P resid en t o f  the- 
C om m on w ea lth  N ationa l B ank  o f D allas, an d  T reasu rer, 
J . B . A d o u e , P resid en t o f  the N ation a l B an k  o f C om m erce  
o f  D allas.

— A t  a m eetin g  o f  the A d m in istra tiv e  C om m ittee  o f  th e  
A m erica n  B an k ers ’ A ssoc ia tion , held in N ew  Y o r k  on  th e  
16th an d  17th in st ., it  w as d ec id ed  to  h o ld  the sprin g m eet
ing o f  th e E x e cu tiv e  C ouncil in  N ashville  a t  the H ote l H erm it
ag e . T h e  com m ittee  m eetin gs are sch ed u led  fo r  M on d a y  
M ay 1 an d  the cou n cil m eetin gs fo r  T u esd a y  an d  W ed n esd a y  
M ay 2 an d  3 . W h ile  som e con sid era tion  w as g iv en  to  the 
n ex t m eetin g  p lace  o f  the a ssoc ia tion , in v ita t io n s  h a v in g  
been  rece iv ed  from  San A n to n io , T e x .,  N ew  O rleans, L a . ,  
R ich m o n d , V a ., and A tla n tic  C ity , the com m ittee  h as n o t  
d ec id ed  w h a t recom m en d a tion  it will m ake to  the C ou n cil 
in M ay .

— T h e  p roceed in g s  o f  the 1910 annual m eetin g  o f  th e  
A m erican  B an k ers ’ A ssoc ia tion  h av e  been  issued b y  the 
A ssoc ia tion  in the sam e com p le te  fo rm  h ereto fore  fo llo w e d . 
T h e  m eetin g  to o k  p la ce  a t  L os  A n geles  from  O cto b e r  3 to  7. 
A s w as the case  last y ea r , the presen t v o lu m e , besides 
furn ish in g  a rep ort o f  the regu lar c o n v e n t io n , con ta in s  a lso 
the deta iled  p roceed in g s  o f  the T ru st C om p a n y , Savin gs B a n k  
an d  C learin g-H ou se S ection s; the first tw o  h ad  in fo rm er y e a rs  
been  cov ered  in separate vo lu m es . T h e  b o o k  is illu stra ted  
w ith  p h o tog ra p h s  o f  th ose h o ld in g  o ffic ia l p osts  in  th e  
A ssoc ia tion  a n d  its S ection s . T h e  con st itu t io n , b y -la w s, list 
o f  o ffice rs  and  m em b ers, & c ., are all p a rt o f the co n te n ts . 
T h e  w ork  is com p iled  b y  the S ecre ta ry , F . E . F a rn sw orth .

— T h e annual m eetin g  o f  the P h en ix  N ationa l B an k  o f  th is 
c ity , w h ich  w as a d jou rn ed  from  the 10th to  the 24th  in s t .,  
w as th is w eek  p ostp on ed  to  F e b . 7 . I t  is ex p e cte d  th a t a t 
the p rop osed  m eetin g  the p lan s fo r  con so lid a tin g  w ith  th e  
C h atham  N a tion a l will b e  p er fe cte d . A s a step  in th is d ire c 
tion , the b oa rd  oft the P h en ix  several w eeks a g o  a d o p te d  a 
re so lu tio n 'p ro v id in g  fo r  the d is tr ib u tion  to  its s tock h o ld ers  
o f record  ja n ,  9. of, 1 ,900 shares o f  s to ck  o f  the P h e lp s -D od g e  
C om p a n y  .held b y : the in stitu tion .

j — H en ry  D im sij, w h o  has been  V ice -P res id en t o f  th e  
C en tu ry  l^ank o f  'this c ity  since D ecem ber  1907, will retire 
from  th a t jp o s t  o n 'F eb . 1 to  b ecom e  a V ice -P res id en t o f ;the 
G reen w ich  B a n k . ;

— -JameB C. C olga te , o f  the S to ck  E x ch a n g e  h ou se o f Jam es 
B . C olgate  & Co.,1 has been  elected  a trustee o f  the M utual 
L ife  In su ran ce  C om p a n y .

— J oh n  S . S h eppard  Jr. w as a p p o in ted  rece iv er on  M on d a y  
fo r  the N ew  Y o r k : S tock  E x ch a n g e  h ou se o f S ig . H . R osen 
b la tt  & CO. o f  42 B roa d w a y , fo llow in g  the filing o f  an  in v o l
u n tary  p e tition  in b a n k ru p tcy  aga in st the firm . A  sta te
m en t con cern in g  the suspension  em an atin g  fro m  the o ffic e s  
o f  the fin ii ’ s a tto rn ey s  is p u b lish ed  as fo llow s :

I r a  L e o  B a m b e r g e r , 't h e  a t t o r n e y  fo r  S lg . H .  R o s e n b la t t  & C o ., b a n k e r s  
a n d  s to c k  b riokers  a t  N p . 42 B ro a d w a y , s a id  t h a t  t h e  l ia b i l i t ie s  w e re  $ 6 0 0 ,0 0 0  
a n d  t h a t  t h e  a s s e ts  d e p e n d e d  u p o n  t h e  v a lu e  o f t h e  U n io n  C o p p e r m in e s  
a n d  o n  a  c la jm  fo r  $ 5 0 p ,0 0 0  a g a in s t  J a m e s  P h il l ip s  J r .  a n d  W a l te r  G . N e w 
m a n .  M r . P h il l ip s  Is th e  P r e s id e n t  o f th e  T e n n e s s e e  C o p p e r C o . a n d  P r e s l
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d e n t  o f t h e  N e v a d a  C o n s o lid a te d  C o . a n d  a  d i r e c to r  In  t h e  B o s to n  & M o n 
t a n a  C o p p e r  C o . M r. B a m b e rg e r  s a id  t h a t  t h e  b a n k r u p t  firm  h a d  b r o u g h t  
a n  a c t io n  a g a in s t  M r. P h i l l ip s  a n d  M r. N e w m a n  in  th e  S u p re m e  C o u r t  to  
r e c o v e r  t h e  $ 5 0 0 ,0 0 0 . a n d  t h a t  th e  fa i lu re  w a s  p r e c ip i t a te d  b e c a u s e  t h e y  
w e re  n o t  a b le  t o  p ro c u r e  a n  Im m e d ia te  s e t t l e m e n t  o f t h e  c la im .

S ig . H . R o s e n b la t t  h as been  a m em b er  o f  the E x ch a n g e  
s ince 1897; the firm  o f  w h ich  he w as the h ead  w as form ed  
in 1904, th e p a rtn ers  in c lu d in g , besides h im se lf,;his b ro th er ,
M . I I . R o s e n b la t t , an d  his son -in -la w , M ax H esslein .

— S ch ed u les  in b a n k ru p tcy  o f Ju d son  & J u d son , m em bers 
o f  the N ew  Y o r k  S to ck  E x c h a n g e ,w h ich  fa iled  on  D e c . 17 
1910, w ere filed on  the 19th in st. T h e y  sh ow  liab ilit ies  o f 
$ 2 7 1 ,8 2 0 , o f  w h ich  $132 ,582  are secu red ; the n om in al assets 
are g iv en  as $22 4 ,6 3 4 , con sistin g  o f the fo llo w in g  item s: 
s to ck s  an d  b on d s  p led g ed  to  b a n k s , $ 157 ,850 ; p led g ed  to
M . B o u v ie r  & C o ., $ 8 ,30 0 ; u n p led g ed , $1 ,70 0 ; a co u n ts  o f 
d o u b tfu l v a lu e , $ 5 0 ,4 2 2 ; cash  in b a n k , $ 4 ,21 3 ; cash  on  h an d , 
$315; n otes , $ 1 ,4 7 5 ; s ta m p s, $159, an d  o ffice  fu rn itu re  and 
lib ra ry , $200 .

— A  first d iv id e n d  in liq u id a tion  o f  1 0%  is b e in g  p a id  to 
the s to ck h o ld ers  o f  the N ationa l B an k  o f  N orth  A m erica  o f  
th is c ity  b y  Joh n  W . M cK in n on , sh areh old ers ’ a g en t. T h e 
final d iv id e n d  to  d ep os ito rs , under w hich  full return  w ith  
in te res t w as m ad e to  th em , w as pa id  in S ep tem ber 1908. 
T h e  b a n k  su sp en d ed  on  Jan . 27 1908.

— A  d isch a rge  from  b a n k ru p tcy  was gran ted  on  the 24th 
in st. b y  Ju d ge  H o lt  to  T h om a s A . M cIn ty re  J r ., Joh n  G . 
M cIn ty re  a n d  E d w a rd  T . W h ite , three o f  the partn ers  in 
th e firm  o f  T . A . M cIn ty re  & C o ., w h ich  fa iled  in A pril 1908. 
S ch ed u les  in b a n k ru p tcy  filed in J u ly  1908 g a v e  the firm 's  
lia b ilit ies  as $ 1 ,5 8 8 ,4 2 6  an d  the n om in al assets as $ 1 ,1 8 4 ,0 8 9 . 
T h e  sen ior  m em b er , T . A . M cIn ty re , d ied  on  J u ly  29 1908.

— T h e  v o lu n ta ry  liq u id a tion  o f  the T erm in al B ank  o f  
B ro o k ly n  B orou g h  w as d ec id ed  u p on  a t a m eetin g  o f  the 
d ire cto rs  on  T h u rsd a y . T h e  a ction , it  is s ta ted , h ad  been  
co n te m p la te d  fo r  som e tim e, b u t it w as d ec id ed  to  p ostp on e  
the step  until su ffic ien t o f  the b a n k ’s assets h ad  been  c o n 
v erted  in to  cash  to  en ab le  the im m ed ia te  p a y m e n t o f  d e p o s 
itors  w ith o u t resorting  to  ou tside  a id . T h is , it  is u nder
s to o d , has been  arran ged . T h e  ban k  b ega n  business in 
D ecem b er  1905. I t  w as closed  fo r  a b o u t a m on th  du rin g  
the d is tu rb a n ces  o f  1907— from  O ct . 26 to  N o v . 21 . A t  the 
d ir e c to rs ’ m eetin g  on  T h u rsd a y  W illard  P . R e id  an d  Charles 
F . F rost retired  as P resid en t an d  C ashier, r e sp ect iv e ly , 
J a co b  C . K lin ck  assu m ing the p resid en cy  a n d  T h om a s  H . 
M cF a rla n d  the cash iersh ip . M r. K lin ck  is P resid en t o f the 
W illiam sbu rg h  T ru st C o ., n ow  a lso  in p rocess  o f  liq u id a tion . 
T h e  fo llow in g  s ta tem en t regard in g  the a ct io n  o f the b an k  
lins issued:

A t  a  m e e tin g  o f th e  b o a r d  o f d i r e c to r s  o f th e  T e r m in a l  B a n k , i t  w as d e 
c id e d  t h a t  s te p s  s h o u ld  b e  ta k e n  to  l iq u id a te  t h e  b a n k .  1  h e  d e p o s i to r s  c a n  
b e  p a id  Im m e d ia te ly ,  th e r e  b e in g  s u f f ic ie n t  c a s h  o n  h a n d  to  c o v e r  th e  a m o u n t  
d u o  th e m  a n d  a n y  c re d i to r s  o f t h e  I n s t i t u t io n .

A s  t h e  W il l i a m s b u rg h  T r u s t  C o . c o n tro ls  m u c h  o v e r  a  m a jo r i ty  o f th e  
s h a re s  o f th e  b a n k ,  J a c o b  C . K lin c k  w as e le c te d  P r e s id e n t  a n d  T h o m a s  H .  
M c F a r la n d  C a sh ie r  a t  t h e  m e e t in g  o f th e  b o a rd  o f d ir e c to rs  to - d a y .  T h e  
m a t t e r  o f c lo s in g  th e  b a n k  h a s  b e e n  u n d e r  c o n s id e ra t io n  fo r  a  lo n g  t im e ,  
a n d  th e  a s s e ts  o f th e  b a n k  h a v e  b e e n  g r a d u a l l y  r e d u c e d  to  c a s h  fo r  t h a t  
p u r p o s e .

D e p o s i to r s  a r e  r e q u e s te d  to  s e n d  In  th e i r  p a s s -b o o k s  so  t h a t  th e y  m a y  b e  
b a la n c e d , a n d  w i th d r a w  th e  a m o u n t  to  th e i r  c r e d i t  a s  p r o m p t ly  a s  p o s s ib le .

T h e b a n k  has a ca p ita l o f  $1 0 0 ,0 0 0 . D ep osits  o f  $217 ,249  
w ere rep orted  in  the N o v . 10 s ta tem en t, w hen  surp lus and 
p ro fits  o f  b u t $ 2 ,05 7  w ere sh ow n .

— F ran k  W . A ld erm an  has b e co m e  S ecreta ry  o f  the 
F id e lity  T ru st C o. o f  B u ffa lo , N . Y . ,  w h ich  recen tly  cam e 
u nder con tro l o f  in terests-in  the M a n u fa ctu rers ’ & T ra d ers ’ 
N ation a l B an k  o f  th at c ity . Mr. A ld erm a n , p r ior  to  en ter
in g  u p on  his presen t p ost , had been  a n ation a l b a n k  e x a m 
iner fo r  the B u ffa lo  d is tr ict . R o b e r t  L . F ry er  is P resid en t 
o f  b o th  the b a n k  and  trust co m p a n y .

— E x -G o v e r n o r  E b en  S. D raper has been  e le cted  a d ir e c 
to r  o f  the O ld C o lon y  T ru st C o. o f  B o s to n .

— T h e  B oston  “ T ra n scr ip t”  rep orts  the com p le t io n  o f 
the liq u id a tion  o f  the N ationa l S u ffo lk  B an k  o f  B os to n  in 
th e p a y m en t o f  the seven th  and final d iv id e n d . T h e  s to c k 
h o ld ers , it is s ta ted , o r ig in a lly  p a id  in $127 per share and  
h a v e  rece iv ed  in liq u id a tion  $136 62. T h e  b a n k  w as m erged  
•with the S econ d  N ationa l in  1903.
- — T h e  N ew  E n glan d  T ru st C o. o f  B os ton  has raised its

d iv id en d  rate  from  15 to 1 8 %  w ith  the d ec lara tion  o f  9 %  in its 
presen t sem i-annual d isbu rsem en t. T h e  1 5 %  rate h ad  been  
m a in ta in ed  fo r  the past three years . T h e  in stitu tion  has a 

! ca p ita l o f  $ 1 ,00 0 ,0 0 0 .
; — T h e p a y m e n t in full o f  the cla im s o f  the cred itors  o f  the 
fa ile d  J ew elers ’ N ation a l B ank o f  N orth  A ttle b o ro , M ass., 
w ith  in terest to  D ec. 31 1910, is p rov id ed  in a d iv id en d  o f

8 .8 5 %  ju s t  d ec la red . T h e  in stitu tion  closed  its d oors  on  
D ec . 18 1907 a n d  the last prev iou s  d istribu tion  to  the 
cred itors  w as m ad e in D e c . 1908, w hen the aggregate  return  
w as th en  b ro u g h t u p  to  9 5 % . T h e  b a n k  h ad  a capita l o f  
$10 0 ,0 0 0 , an d  an assessm ent o f  1 0 0 %  w as lev ied  u p on  the 

• s to ck h o ld ers  sh ortly  a fter  the suspension . T h e p r ov ed  
c la im s, it is s ta ted , a m ou n ted  to  $656 ,546 .

— T h e  s tock h o ld ers  o f  the N ationa l B an k  o f  B a ltim ore , 
a t B a lt im ore , en larged  the b oa rd  o f  d irectors  th is w eek from  
seven  to  tw en ty -fiv e  m em bers. T w elv e  o f  the new  m em bers 
w ere on  the d irectora te  o f  the T h ird  N ation a l B a n k , w h ich  
w as con so lid a ted  last m on th  w ith  the B a n k  o f  B a ltim ore , 
an d  six  represen t new  in terests. T h e  seven  w h o  w ere a lrea d y  
d irectors  o f  the B a n k  o f  B a ltim ore  are T . R ow la n d  T h o m a s , 
R . L a n ca ster W illiam s, W illiam  L an ah an , L ou is  F . Y o u n g , 
W . B . D u k e , Joh n  H in ck ley  and  N ath an  R . G orter; the new  
m em bers from  the T h ird  N ation a l are W illia m  J . D o n n e lly , 
H . G . E v a n s, Joh n  W . H all, J . A lb e rt  H u gh es, Joh n  J . K e lly , 
J . W illiam  M id d en d orf, J oh n  S ch oen ew o lf, R o b e r t  I I . S m ith , ' 
R o b e r t  M . S p ed d en , P eter E . T o m e , M u rray V an d iver and 
H ow a rd  E . Y o u n g ; the s ix  a d d ition a l m em bers are Jam es 
C. B ish op , T h om a s  H . B ow les , A d a m  D eu p ert, Charles II . 
D ick e y , J. M on roe  H o lla n d  and  W illiam  P . J a ck son . M r. 
T h om a s  is P resid en t o f  the en larged  b a n k  an d  W illiam  J . 
D elch er is C ashier.

— T h e N ation a l M ech an ics ’ B a n k  o f  B a lt im ore  at its recen t 
annual m eetin g  a m en d ed  its articles o f in co rp o ra t io n  to  
p rov id e  for  a b o a rd  o f tw en ty -fiv e  m em b ers . S ix  new  
nam es w ere ad d ed  at the y ea rly  e le c t ion , th e  d irectora te  
thus b e in g  increased  to  e igh teen  m em bers. T h e  a d d ition a l 
m em bers are Su m m erville  B a ld w in  J r ., Jere H . W h ee l
w rig h t, D a v id  H u tzler , Sam uel C . R o w la n d , F ran k lin  L . 
B row n  o f N ew  Y o r k  and E . W . L an e o f  J a ck son v ille , F la .

A  secon d  d iv id en d  has la te ly  b een  pa id  to  the d ep os itors  
o f  the P ru d en tia l T ru st C o. o f  P ittsb u rgh  b y  the C olonial 
T ru st C o. A  first d iv id en d , o f  1 3 .1 7 % , w as d istrib u ted  in 
F eb ru a ry  1909; the presen t p a y m en t a m ou n ts  to  a  little  ov e r  
1 2 % , the tota l thus far  rea lized  rep resen ting  a b o u t 2 5 % . 
T h e  P ru den tia l T ru st m ad e  a v o lu n ta ry  assignm ent in  June 
1904 to  the M ercan tile  T ru st and  the la tter  suspended  in the 
fo llo w in g  S ep tem ber .

— S teph en  E . B rook s  has been  ch osen  to  su cceed  F . W . 
G ehring, resign ed , as P resid en t o f  the F orest C ity  Savin gs & 
T ru st C o. o f C levelan d . Charles R a u ch  has b ecom e  a 
V ice -P res id en t in M r. B ro o k s ’s p la ce .

— W . C. Saunders and  E . E . Creswell h av e  been  m ade 
A ssistant Cashiers o f  the U n ion  N ationa l B an k  o f  C leve la n d .

— T h e Su prem e C ou rt o f  O h io , a cco rd in g  to  the T o le d o  
“ B la d e ,”  h as a ffirm ed  the d ec ision  o f the low er C ou rt under 
w hich  H arry  E . H ay es, o f  the brok era g e  firm  o f  W . J . H ay es 
& Son s, o f  C levelan d , w as c o n v ic te d  o f  em b ezzlem en t o f 
certa in  b on d s  p la ced  in the firm ’s ch arge , and  sen ten ced  (in 
D ec. 1909) to  five y ea rs ’ im p rison m en t.

— T h e  F ifth -T h ird  N ation a l B ank o f  C in cinn ati has e x p e r i
en ced  con sid era b le  g row th  in its business, as will be seen from  
the fo llow in g  tab le  o f  dep osits :
J a n .  7 1 9 1 1 ...........................$ 1 7 ,4 32 ,0001  J u n e  1 1 9 0 9 . - ...................... $ 1 3 ,5 1 1 ,0 0 0J u n e  1 1 9 1 0 _____________  1 5 ,71 8 ,0001  J u n e  1 1 9 0 8 *------------------  1 2 ,0 0 1 ,0 0 0

* D a te  o f m e rg e r .
As the foreg o in g  show s, dep os its  o f  the b a n k  since the date  

o f con so lid a tion  on  June 1 1908 h av e  increased  o v e r  five 
m illions o f dollars. T h is  in stitu tion , o f  w h ich  Charles A . 
I lin sch  is P resid en t, has a cap ita l an d  surp lus o f  $ 4 ,565 ,287  
an d  aggregate  resources o f  $24 ,0 2 9 ,4 4 8 .

— T h e b o n d  business o f S p itzer & C o. o f  T o le d o , O h io , is 
to  be con tin u ed  b y  a new  orga n iza tion  to  be  kn ow n  as the 
S p itzer -Itor ick  T ru st C o. D ifferences w hich  arose betw een  
som e o f the p a rtn ers  in the firm  resulted in the filing on  the 
19th inst. o f  tw o  a p p lica tion s  to  organ ize  a new  co m p a n y , 
the nam e ch osen  in each  instance be in g  the S p itz e r -llo r ick  
T ru st C o .; becau se o f  the use o f  the sam e nam e b y  the tw o  
faction s , th e S ecretary  o f  S ta te  d ec id ed  to  w ith h old  the in 
co rp ora tion  pap ers ; these d ifferences h av e , h ow ev er, s ince 
been  a d ju sted . T h e  stock h o ld ers  in the new  orga n iza tion  
will be: G en . C . M . S p itzer , A . L . S p itzer , H o rto n  C. R o r ick  
an d  Carl B . S p itzer . S id ney  S p itzer , a t presen t a m em ber 
o f  the firm , w ill, it is u n d erstood , retire . T h e  p rop osed  
co m p a n y , it is s ta ted , will take ov er  all the secu rity  business 
o f  the firm , an d  w ill a lso co n d u ct  a trust business. I t  is to  
h av e  a capita l o f $300 ,000 .

— Joh n  L . C raw ford  has been  e lected  P resident o f the T erre  
H au te  N ationa l B ank  o f  T erre  H au te , I n d ., su cceed in g  
P reston  H u ssey , resign ed . M r. C raw ford  h ad  h ereto fore  
been  V ice -P res id en t. .
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— T h e C on tin enta l & C om m ercia l N ation a l B a n k  o f  C h icago  
has ju s t  c losed  an  op tion  on  p r o p e rty  on  the b lo c k  on  w hich  
stan ds the o ld  C on tin enta l N ation a l B a n k  b u ild in g , w hich  
will result in the erection  b y  it o f  on e o f  th e la rgest b a n k  and 
o ffic e  bu ild in gs in the w orld . T h e  p rop osed  s tru ctu re  is to  
c o v e r  the en tire  b lo ck  b ou n d ed  b y  L a Salle , A d a m s and 
Q u in cy  S treets and  F ifth  A v en u e . I t  is s ta ted  th a t w ith  the 
land  the p r o p e rty  will rep resen t an  in v estm en t o f  a p p ro x im 
a te ly  $ 1 0 ,0 0 0 ,0 0 0 . T h e  grou n d  area  w hich  the b u ild in g  
will c o v e r  will con ta in  53 ,559  square fee t. T h e  stru ctu res  
w hich  are to  g ive  p lace  to  the in ten d ed  b u ild in g  com p rise  the 
C on tin en ta l N ationa l B an k  B u ild in g , h a v in g  a fron ta g e  o f 
105 fee t on  L a Salle S treet an d  60 fee t o n  A d a m s S treet; the 
R an d -M cN a lly  B u ild in g , a t 162-172 A d a m s S treet and  the 
M cC orm ick  B u ild in g , on  F ifth  A v en u e , A d a m s and Q u in cy  
S treets . T h e  b a n k , it  is u n d erstood , has n o presen t in ten tion  
to  b rin g  its p lan s to  im m ed iate  con su m m a tion  an d  it seem s 
lik e ly  th a t a yea r or  tw o  a t  least will e lapse b e fo re  it will 
ca rry  o u t  the arran gem en ts  p la n n ed .

— Joh n  L . H am ilton  has resigned as P resid en t o f  the 
H oop eston  N ationa l B an k  o f  H o o p e s to n , 111. Isaac B . 
M erritt, h ere to fore  C ashier, has been  ch osen  as the new  head 
o f  the in stitu tion . M r. H am ilton  is an ex -P res id en t o f  the 
A m erica n  B an k ers ’ A ssoc ia tion . B efore  b e co m in g  a f e d 
eral in stitu tion  several years  a g o , the b a n k  w as a p r iv a te  
on e , op era tin g  under the nam e o f  H am ilton  & C u nn ingh am .

__A  sta tem en t resp ectin g  th e co n d it io n  o f  the n ine b an k s
o f  P eoria , 111., p u b lished  in  the P eoria  “ J ou rn a l”  o f  the 
15th in st ., show s the com b in ed  d ep os its  o f  these in stitu tion s 
to  be  $ 1 9 ,7 0 2 ,5 8 0 . I t  is p o in ted  o u t  th a t, based  on  th e 
o ffic ia l Census o f  the G ov ern m en t, taken  in Ju n e, rep ortin g  
a p op u la tion  o f  66 ,850  fo r  P eor ia , the figures a b o v e  represen t 
a per ca p ita  d ep os it o f  a p p ro x im a te ly  $293 in the c i t y ’ s 
b an k in g  in stitu tion s. T h e  sh ow in g  o f  the resp ectiv e  in sti-

D lm c  S a v in g s  B a n k _______5 1 ,7 9 1 ,6 2 8I l lin o is  N a t io n a l___________ 1 ,6 5 6 ,3 4 9
H o m e  S a v in g s  & S t a t eB a n k . ............................  1 ,3 0 4 ,5 0 7I n t e r s t a t e  B a n k  & T r .  C o .  3 5 6 ,0 9 7

tu tion s is as fo llow s:
C o m m e rc ia l G e rm a n  N a t .$ 4 ,7 2 1 ,3 5 3F i r s t  N a t io n a l____________ 3 ,4 5 6 ,1 6 9S a v in g s  B a n k  o f P e o r i a . .  2 ,2 2 9 ,9 2 8M e rc h a n ts ’ N a t .  B a n k ___ 2 ,0 0 5 ,3 6 1C e n tra l  N a t io n a l_________  2 ,1 8 0 ,6 8 8

T h e  F irst N ationa l B an k  and the S av in gs B an k  o f  P eor ia , 
w h ich  are a m on g  the first in p o in t  o f  d ep os its  in the list, are 
a ffilia ted  in stitu tion s, a  u n ity  o f  their s to ck  and  in terests 
h av in g  been  e ffected  last A p r il. T h e  F irst N ation a l has a 
cap ita l o f  $550,000  an d  tota l resources o f  $ 4 ,8 1 0 ,1 5 3 ; the 
S av in gs B ank  o f  P eoria  a cap ita l o f  $ 1 50 ,000  and  aggregate  
resources o f  $ 2 ,55 7 ,3 8 4 . T h e ir  com b in ed  d ep os its  a m ou n t 
to  $ 5 ,6 8 6 ,0 9 7 . A  new  b u ild in g  is b e in g  erected  b y  the 
a ffilia ted  in stitu tion s, in  w hich  th ey  will b e  h ou sed  a b o u t  the
m id d le  o f  M ay.

— A  new  V ice -P res id en t who. has been  a d d ed  to  the 
m an agem en t o f  the P e o p le ’s S ta te  B ank  o f  D e tro it  g ives  
th a t in stitu tion  five such  o ffice rs . T h e  n ew ly  e lected  o ffic ia l , 
B u rnh am  S . C olbu rn , has been  a d ire cto r  o f  the in stitu tion  for  
som e tim e p a st. H e  is a lso T h ird  V ice -P res id en t o f  the 
U n ion  T ru st C o. o f D e tro it .

— T h e  b o n d  d ep a rtm en t o f  the F irst N ationa l B ank  o f  
D e tro it  an n ou n ces the a p p o in tm e n t o f  Jess B riegel as assist
an t m an ager and  W illiam  G . L erch cn  as sales m an ager.

— F ran k  N . B riggs has been  p r om oted  from  the cashiersh ip  
to  the p resid en cy  o f the In te r-S ta te  S av in gs B ank  o f  D en v er, 
the v a ca n cy  in the o ffice  o f  P resid en t h a v in g  been  occa s ion ed  
b y  the resign ation  o f  A lm on  E . H a rt, fo llow in g  the d isp osa l o f 
h is in terest to  J . F oster S ym es, a d ire cto r  o f  the in stitu tion . 
Paul H a rd ey , a lso a m em b er o f  the b a n k ’s d ire cto ra te , has 
been  elected  Cashier.

— T h e con so lid a tion  p rop osed  b etw een  the U n ion  S tock  
Y a rd s  N ationa l B ank  o f  S ou th  O m ah a , N e b ., and  the S ou th  
O m ah a N ation a l B ank  w as carried  in to  e ffe c t on  the 3d in s t ., 
w hen the rem ova l o f  the la tter  to  the rem odeled  b u ild in g  o f 
the U n ion  S tock  Y a rd s  B an k  o ccu rred . T h e  con so lid a ted  
in stitu tion  takes the nam e o f  the O m ah a S tock  V a rd s  N a 
tional B a n k . I t  has a capita l o f $ 750 ,000 , a surp lus o f 
$250,000  and u n d iv id ed  pro fits  o f  $1 2 5 ,0 0 0 . I ts  o ffice rs  are: 
H . C. B ostw ick , P resid en t; E . F . F o ld a  and  F . W . C larke, 
V ice -P res id en ts ; J . C . F ren ch , Cashier; I I . C. M iller, E pes 
C ory  and  Jam es B . O w en , A ssistant Cashiers.

— R ich a rd  II . S m ith , C ashier fo r  som e years o f the P lan ters ’ 
N ation a l B an k  o f  R ich m o n d , V a ., has b een  m ade S econ d  
V ice -P res id en t and Cashier o f  the in stitu tion .

— T h e  A m erica n  N ation a l B a n k  o f  R ich m o n d , V a .,  re
cen tly  com p le ted  the con stru ction  o f  a  new  b u ild in g  w hich  
form s an a d d ition  to the stru ctu re  in w h ich  it has h ereto fore  
b een  h ou sed , and w hich  w as b u ilt  b y  it som e seven  years 
a g o , and  as a  result the b a n k  n ow  has con sid era b ly  en larged

and  im p ro v e d  qu arters . T h e  site on  w h ich  th e n ew ly  e re cted  
b u ild in g  w as erected  w as a cq u ired  a b o u t  a  y ea r  ago ; the 
b a n k  uses the low er p or tio n , ren tin g  th e u p p er  n ine stories  in 
o ffice s . T h e  eq u ip m en t o f  th e b a n k ’s rem od e led  qu a rters  is 
n o t o n ly  e x cep tion a lly  orn a te , b u t  con sid era tion  o f  th e  
em p loy ees  and  cu stom ers is a like sh ow n  in  th e fa c ilities  in tro 
d u ced  fo r  their b en e fit . T h e  in stitu tion  w as org a n ized  in 
1899 w ith  a cap ita l o f  $20 0 ,0 0 0 . In  1902 w hen  the S ecu rity  
B a n k  w as tak en  ov er , the capita l o f  th e A m erica n  w as in 
creased  to  $300 ,000 . A  fu rth er increase to  $ 4 0 0 ,000  w as 
m ad e in  1903, and  du rin g  the p ast year tw o  a d d ition s  o f  
$100,000  each  w ere m ad e, ra ising it  first fro m  $4 0 0 ,0 0 0  to  
$5 0 0 ,0 0 0 , and  la ter , in  a ction  tak en  O ct . 31 , fro m  $500 ,000  
to  $6 0 0 ,0 0 0 . O liver J . Sands is P resid en t o f  the in st itu tio n .

__ T h e  V irg in ia  Safe D ep os it & T ru st C orp ora tion  o f
A lex a n d ria , V a ., closed  its d oors  on  D ec . 29 w ith  the a p 
p o in tm en t o f  J oh n  S. B a rb ou r  and Judge J . K . M . N o rto n  as 
rece ivers . M r. B a rb ou r  has s ince been  rep laced  b y  H ow a rd  
W . S m ith . T h e  requ est fo r  the a p p o in tm en t o f  the rece iv ers  
is said  to  h a v e  been  m ade b y  the d irectors , w hen  it w as fo u n d  
th ey  w ou ld  be  unable  to  m eet a n tic ip a ted  w ith d raw als  o f  large 
a m ou n ts , “ w ith ou t w h a t ap p ea red  to  be  u n w arran ted  sacri
fices o f  the securities o f  the b a n k .”  T h e  con tin u ed  illness o f
C. J . R ix e y , P resid en t o f  the in stitu tion , an d  his in a b ility  to  
g ive  the b a n k  his person al a tten tion , is a lso  sa id  to  h av e  
in flu enced  the d irectors  in th eir a c t io n . T h e  R ich m o n d  
“ D isp a tch ”  o f  the 30th  u lt. con ta in s  the sta tem en t th a t the 
S ta te  B u reau  o f  In su rance issued an  ord er  on  D e c . 8 re 
v o k in g  th e licen se o f  th e co rp o ra tio n  to  d o  busin ess as a 
trust co m p a n y  in  V irg in ia . T h e  o r d e r ,it  is sa id , “ d irected  
the con cern  to  w rite n o  new  b o n d s , to  renew  no form er b o n d s  
and  n o t to  q u a lify  as e x e cu to r  or  a d m in istra tor o f  e s ta tes .”  
T h e  in stitu tion  w as organ ized  in  1904. In  a d d ition  to  its 
A lex a n d ria  o ffice  it h ad  e ig h t b ra n ch es , lo ca ted  as fo llo w s : 
G ord on sv ille , D illw y n , L o v in g s to n , R e m in g to n , C u lpeper , 
C h arlottesv ille , B asic C ity  and  H ern d on . T h e  co rp ora tion  
is rep orted  as h av in g  an a u th orized  ca p ita l o f  $ 1 ,0 0 0 ,0 0 0 , 
w ith  $300,000  pa id  in . In  a d d ition  to  the oth er  assets o f  
the co m p a n y , P resident R ix e y  is said to  h av e  recen tly  c o n 
v ey ed  to  it real and personal p r op erty  b e liev ed  to  b e  w orth  
a b o u t $ 200 ,000 , as a  specia l secu rity  fo r  the d ep os itors  and 
cred itors .

— T h e A la b a m a  B an kers ’ A ssoc ia tion , in  ann ual session 
on  the 18th an d  19th in st. a t M on tg om ery , a p p ro v e d  a bill 
p r ov id in g  fo r  the crea tion  o f  a S ta te  B a n k in g  D ep a rtm en t 
under a S u p erin ten d en t. T h e  bill w as rep orted  to  the 
C on v en tion  b y  the L eg isla tive  C om m ittee  o f  the A ssocia tion  
and  will b e  in trod u ced  in the L eg islature fo rth w ith . I t  w as 
fo r  th is pu rp ose  th at the A ssocia tion  held its ann ual m eetin g  
several m on th s  earlier th an  usual and  the d iscu ssion  o f  the 
in ten d ed  law  occu p ied  the ch ie f a tten tion  o f  the ba n k ers . A  
reso lu tion , en dorsin g  N ew  O rleans as the log ica l p la ce  fo r  the 
P an am a Canal C elebration  w as a d o p te d . F ran k  S . M o o d y , 
P resid en t o f  the F irst N ation a l B ank  o f  T u sca loosa , has b een  
e lected  P resid en t o f  the A ssoc ia tion . M cL an e T ilto n  o f  
Pell C ity , has been  re -e lected  S ecretary  and  T rea su rer- 
M ichael C od y , P resid en t o f  the M on tg om ery  C learing H ouse 
A ssoc ia tion , has been  e lected  V ice -P res id en t from  A la b a m a  
o f the A m erica n  B an k ers ’ A ssoc ia tion .

— T h e annual m eetin g  o f  the N ew  O rleans C learing H ouse 
A ssoc ia tion  to o k  p la ce  Jan u ary  17th . R . M . W a lm sley , 
P resid ent o f the C an a l-L ou isian a  B a n k  & T ru st C o ., w as 
re -e lected  P resid en t, and  C has. G od ch a u x , P resid en t o f  the 
W h itn ey -C en tra l N ationa l B an k  w as e lected  V ice -P res id en t. 
T h e  fo llow in g  C om m ittee  o f  M an agem en t w as e lected  to  
serve du rin g  th e cu rrent yea r— J. J . G a n n on , P resid en t o f  the 
H ibern ia  B an k  & T ru st C o .; J . I I . F u lton , P resid en t o f  the 
C om m ercia l N ationa l B a n k , and  A . B a ld w in , J r ., P resid ent 
o f  the N ew  O rleans N ation a l B a n k . T h e  M anager, C. A . 
M organ , w as also re -e lected .

— W illiam  A d ler, fo rm er P resident o f  the S tate  N ation a l 
B an k  o f N ew  O rleans, w as co n v ic te d  on  the 19th in st. o n  all 
b u t  one o f  e ig h ty  cou n ts  in an in d ictm en t ch a rg in g  the 
m isa p p lica tion  o f  the fun ds o f  the in stitu tion . A  sim ilar 
v e rd ic t  w as return ed  aga in st the accu sed  in  M ay 1909; th is 
h ow ev er , w as reversed  as to  m a n y  cou n ts  b y  the U n ited  
S tates C ircu it C ou rt o f  A p p ea ls  and  a new  trial w as gra n ted . 
A n oth er  in d ictm en t w as su b seq u en tly  retu rn ed  on  w hich  the 
presen t co n v ic t io n  is b a se d . T h e  b a n k  w as p la ced  in v o lu n 
ta ry  liq u id a tion  on  J an u ary  30 1908, fo llow in g  the resign ation  
o f M r. A d ler the p reced in g  m o n th . H e w as in d icted  in 
M arch  1908, his arrest o ccu rr in g  in N ov em b er  1908 u pon  
his return  to  N ew  O rleans from  H on d u ra s , w here he had 
gon e  a fter  re lin qu ish ing  the presid en cy  o f  the b a n k . P en d in g
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a motion for another trial he has been released under his existing bond of $2 0 ,0 0 0 .

—The first annual meeting of the stockholders of the Mercantile National Bank of San Francisco was held on the 
10th inst. The bank was organized on March 5th 1910, to 
take over the business of the banking department of the Mercantile Trust Co. of San Francisco, and the report presented covered a period of ten months. Regular semiannual dividends were paid by the Mercantile Trust Co. up to and including the dividend of October 1st 1910. On 
December 31st 1910 the Mercantile National Bank paid dividend No. 1 ; amounting to $50,000. Dividends of the bank will be quarterly hereafter instead of semi-annually. The capital and surplus of the Mercantile National Bank is 
$3,000,000 and the capital of the Mercantile Trust (which is owned by the stockholders of Mercantile National Bank) lb $1,000,000. The following are the officers of the bank: W. C. Irwin, Chairman of the Executive Committee; HenryT. Scott, President; John D. McKee, Vice-President and Cashier; W. F. Berry, Assistant Cashier and Assistant 
Secretary, and O.Ellinghouse, Assistant Cashier and Secretary.

-—The Farmers’ Bank of Canada (head office Toronto) 
closed its doors on the 2 0 th ult. with its failure the previous 
afternoon to meet some $20,000 of its paper in the Clearing House. Geoffrey T. Clarkson has been appointed to serve 
as Curator of the institution. Large investments in securities of the Keeley mines, a projected concern, are understood to have been partly responsible for the closing of the bank. 
The announcement of its suspension is said to have come simultaneously with the report of the failure of proceed
ings which had been instituted by the bank against three 
of its former employees. The prosecutions, according 
to the “Toronto Globe,” “were based on the charge that 
the three accused had, while still in the employe of the 
Farmers’ Bank, conspired to injure the credit of the Farm
ers’ Bank.” The institution was organized in 1906. I t has an authorized capital of $1 ,0 0 0 ,0 0 0  and the statement of November 30 1910 reports $567,579 as paid in. and the deposits as $1,314,016. The Province of Ontario has a special account of $25,000 with the bank and a current 
account of $1,400. W. R. Travers, Vice-President and 
General Manager of the institution, was sentenced on the 16th inst. to six years in the Kingston Penitentiary. He pleaded guilty on the 13th inst. to charges of theft (involving $40,000), the making of false returns and the falsifying of the books of the bank.

—Owing to the advancing years of the senior member of 
the firm of B. Newgass & Co. of London, Eng., the business has been converted, as from the 1st, into a private limited company, under the name of B. Newgass & Co., Ltd. The 
company has been registered with a capital of £300,000, of which £250,000 will be issued, divided equally into 5% 
cumulative preferenceand ordinary shares, the whole of which 
will be held by the existing partners and their immediate 
connections. The board will consist of the present partners, —B. Newgass and Harry Kahn—together with Julian PI. 
Simon, late Manager of the Anglo-Californian Bank, Ltd., Harmood Banner & Sons, Chartered Accountants, will be 
the auditors of the company. Mr. Newgass was originally (in 1865) of the firm of Lehman, Newgass & Co. of New Orleans; in 1872 he became a partner in Newgass, Rosenheim & Co. in Liverpool; from 1875 to 1885 he conducted 
business as B. Newgass & Co. in Liverpool, and from that time until the present as B. Newgass & Co. in London.

—The Bank of Nova Scotia (Head-Office, Halifax, N. S.) 
has just issued its seventy-ninth annual report, being for the year ending December 31st 1910. The bank, which was 
incorporated in 1832, has an authorized capital of $5,000,000, of which $3,000,000 has been called and paid-up, also a surplus of $5,650,000, the latter representing 188 1-3% of the paid-up capital. Net earnings for 1910, after providing for all bad and doubtful debts, amounted to $662,301, which is 
equivalent to 22.07% of the paid-up capital. This compares with profits of $604,123 in 1909 and $559,578 in 1908. Out of the earnings for 1910 the usual dividends of 12% per 
annum were paid, $150,000 was transferred to surplus 
account and $125,000 written off bank premises account. Other distribution to officers’ pension fund, &c., left a balance of $42,166 to be carried forward as undivided profits.

The total assets are $53,506,980, of which $11,037,674 are represented by cash, checks on and balances due by other 
banks, and sterling exchange, and $17,418,060 by investment bonds, and call loans secured by collateral, or a total of quick

assets amounting to $28,455,734, being 63.85% of total liabilities to the public, which amount to $14,567,063. 
Deposits show a gain of $5,121,224, or 13.97% over last year. 
The bank has ninety-eight- branches, extending throughout Canada, from the Atlantic to the Pacific, in the Islands of New
foundland, Jamaica, Cuba and Porto Rico, in Boston and Chicago, as well as an agency in the City of New York. II. A. 
Richardson is General Manager and D. Waters, Assistant 
General Manager, with executive offices at Toronto, Ontario. W. IT. Davies of 48 Wall Street is the New York Agent of the institution.

—The Forty-first Annual Statement of the Royal Bank of Canada (Head-Office, Montreal) shows that institution to be enjoying great prosperity. During the year the Union 
Bank of Halifax was purchased and while it had deposits of almost $10,000,000, yet the deposits of the Royal Bank have aside from this increased nearly twelve millions of dollars, there having been a net gain for the twelve months 
of $21,257,478, deposits being now reported at $72,079,607, as against $50,822,129 on December 31 1909. Aggregate 
resources have reached $92,510,346, as against $67,151,103 (before consolidation) on December 31 1909. Out of$951,337 net profits for the year, $586,500 was paid in divi
dends (11 and 12 per cent) and $1 0 0 ,0 0 0  was transferred to the reserve fund, which, together with $1 ,2 0 0 ,0 0 0  secured from premium on new stock, makes this fund on January 1st 
1911 $7,000,000. The average paid-up capital for the year was $5,200,000. The Royal Bank has about 170 branches 
throughout Canada, extending from the Atlantic to the Pacific; it also has had noteworthy success in the West 
Indian Islands, having eleven branches in Cuba, three in 
Porto Rico, one in the Bahamas, at Nassau, one at Port of 
Spain, Trinidad, and one at Kingston, Jamaica. The Great 
Britain office is on Princes Street, London, E. C. II. S. Holt is President of the bank, Edson L. Pease is Vice-Presi
dent and General Manager. C. E. Neill and F. J. Sherman are Assistant General Managers and W. R. Torrance, Superintendent of Branches.

The New York Agency on Monday last removed to its 
handsome hew banking quarters at 68  William Street, corner of Cedar, and,takenas a whole, no finer quarters are 
occupied by any foreign institution in the city. A feature is the magnificently furnished rooms set apart as meeting 
and reception rooms for the benefit of the bank’s friends and 
visitors to the city. The furniture and fixtures are entirely of solid mahogany on original designs. The counters are constructed of imported “Hauteville” French marble, while the counter rails and screens are of solid bronze. In the basement, dining-rooms, kitchen, ice-chests, shower-baths, &c., are provided for the benefit of the employees. S. II. Voorhees is the bank’s agent in New York and R. E. Jones is Assistant Agent.

—Wade Gard’ner, New York agent for the Hong Kong &  Shanghai Banking Corporation, at 36 Wall Street, has received from the head office of the corporation at TIong Kong the following advices: “Subject to audit, the bank dividendfor the half year ended Dec. 31 1910 will probably be 40 shillings per share. Bank bonus of 5 shillings per share in addition to dividend. Added to silver reserve fund, $250,000. Carried forward to next half-year, $2,000,000.” Mr. Gard’ner states that including the, above capital and reserve funds, the bank now stands as follows: Paid-upcapital, Hong Kong currency, $15,000,000; reserve funds: sterling reserve, £1,500,000 at 2s., $15,000,000, silver reserve, $16,250,000; carried forward to next half-year, $2 ,
0 0 0 ,0 0 0 ; reserve liability of proprietors, $15,000,000.

T H E  C O M M E R C I A L  B A N K  O F  S C O T L A N D .
“The Story of the Commercial Bank of Scotland,” Ltd., is the title used for a little volume issued on the occurrence of 

the institution’s first centenary, in which an account is fur
nished of facts which have had a bearing on the bank’s 
development. The writer of the work has accomplished his purpose of imparting a personal element to the book rather 
than, as he puts it, “to display an unattractive assemblage of figures,” and has brought forth an interesting summary, of which general historic events which have more or less directly concerned the bank form a part. Silhouettes of 
some of the earlier directors and photographs of others iden
tified with its management in the past and present are contained in the work, which is in cloth and leather binding, with gilt-edged pages.

It is interesting to learn in the first chapter, telling of “The 
Early Days—Their Difficulties and Their Successes,” that at the time the bank was established (in 1810) there were in Scotland but three public banks: the Bank of Scotland, the Royal Bank of Sctoland and the British Linen Co., which latter
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“arose out of a royal charter of July 6 1746 for the encouragement of the linen trade, but, gradually changing its object, 
came, in course of time, to acquire the character of a bank, though it did not obtain its charter as such until March 19 
1849.’' Scotland in 1810 was not, however, without its 
complement of private bankers, ten of which were in Edinburgh, where the Commercial Banking Co. of Scotland 
established its head office.Although the articles of co-partnery declared that the bank shall have been held to have commenced on March 25 1810, the actual business of banking, symbolized by the issu
ing of the bank’s own notes, was begun by the institution on 
Dec. 3 1810. Forgeries and the jealousies of older institutions were some of the early diffculties encountered by the 
bank. Both of these have long since been overcome, the 
author showing this, as far as the latter incident is concerned, 
in the following comment: “Now that complete amity 
prevails among the banks in Scotland, they can afford 
to look back with a shrug on the opposition and jealousies 
which formerly existed.” The first year’s profits, it is 
noted, after allowing for all expenses, amounted to £5 
12s. 6d. per cent, and this, as the contract of co-partnery 
provided, was applied as the nucleus of a reserve fund; and the bank declai-ed its first dividend, 4% semi-annually, 
in June 1812.The depression which existed in Scotland and England during the years 1814, 1815 and 1816 impressed upon the directors the necessity of strengthening the reserve fund by 
adding to it more of the bank’s profits and dividing less among the shareholders, and accordingly, in Dec. 1815, it 
was decided to pay 6 % yearly instead of 8 %, this policy being continued until 1840, when the reserve fund had reached an adequate figure. In 1824, however, in addition 
to the usual 6 % payment, an extraordinary dividend or 
bonus of 2 0 %, payable out of the reservejund, jwas declared. 
The rate of dividend varied until 1S79, since which time it 
has steadily increased, and an annual distribution of 2 0 % 
has been maintained since 1900. In these present days 
of electric light and of the development of science, it is interesting to note that the first of the bank’s properties into 
which the introduction of gas was provided for was the new house erected by it in Glasgow, “where gas pipes were, on Jan. 27 1825, agreed to be laid on, ‘that the premises may 
be lighted in that way should it be found expedient.’ ”

Atthe outset a capital of £3,000,000 in 6,000 sharesof £500 
each was provided for the bank; up to 1829 4,500 shares were 
issued, on each of which £ 1 0 0  was paid, making the paid-up 
capital £450,000. In April 1829 the 1,500 shares remaining unissued until then were disposed of to the existing shareholders at a premium of £50, making £600,000 paid up of the subscribed capital of £3,000,000. Later on, in 1859, £ 2 0 0 ,0 0 0  of the reserve fund was apportioned to the shareholders by way of an increase in the paid-up capital, which 
was thus raised to £800,000; in Dec. 1864 a similar course 
was adopted, the paid-up capital being increased to £ 1 ,0 0 0 ,
00 0  by a further transference from the reserve to the share
holders of £200,000 in the proportion of £100 for every £400 
held by them, a dividend of 1 0 % on the full £ 1,0 0 0 ,0 0 0  
being also then paid. It is stated that “as the price of the stock stood then at £270 per £100, the value of that gift at the time may be reckoned at £540,000 and now at £900,000.”

A Royal Charter of Incorporation was obtained in 1831, this placing the institution on a level with the three older chartered institutions in Scotland, and removing every dis
ability, technical or practical, under which it had theretofore abored. In a chapter on “Note Issue Legislation and Other 
Matters,” reference is had to the request made in 1840 by a 
specially appointed committee of the House of Commons, to 
the Commercial Bank, in common with the other banks, for 
a weekly return of its note circulation, which request, it 
appears, proved to be the prelude to certain measures which the Government had in view for regulating the issue of notes by banks in the United Kingdom.

The writer of the book takes occasion to state that “it would be beyond the scope of this volume to detail the 
history either of the causes or of the objects of the legislation. 
I t will suffice to say that it was embodied in two Acts of 
Parliament which were not the unnatural outcome held by the Government and indicated by Sir Robert Peel in his 
speech at the time on the proposed renewal of the charter of 
the Bank of England: ‘Wethink that the privilege of issue is one which may fairly and justly be controlled by the State.’ ” Mergers, under which the Caithness Bank at Wick and the

Arbroath Bank were taken over by the Commercial, the one in 1825 and the other in 1844, are a part of the facts 
related in the book, in which is furnished also a reference to the failure of the Western Bank of Scotland, the Baring 
Brothers crisis and the suspension of the City of Glasgow Bank, out of which latter circumstance arose the adoption of the limited liability by the joint-stock banks.

We might likewise allude to various other interesting data which the compiler of the work sets out if space permitted their recounting.
In the concluding paragraph the author takes occasion to 

state that in following the course of the history of the insti
tution he has been impressed with the importance of a 
resolute and steady pursuit of a strong and worthy policy deliberately entered upon. Training and encouraging its own 
men, the bank has attained the result, possibly unique, that in no case whatsoever has it had to go beyond its walls 
for a single one of the long line of officials at its head office, after it was originally under way. At the present time the 
management at the head office in Edinburgh consists cf 
Alexander Bogie, General Manager; James L. Anderson, Secretary; John Wilson, Cashier; L. M. Mackay, Account
ant; Magnus Irvine, Assistant Secretary, and Andrew Scott, Superintendent of Branches.

g f i t o m t a r r i i f f i o t n i u e f c i a l g r i g l i s T t ^ j m r B
[From our own correspondent.] •

L on d on , S a tu rd a y , J a n u a r y  21 1911.New issues hive begun and are likely to become very numerous in the early future. Most of those that have already appeared, or that are known to be about to appear, are excellent in character. They have been very freely underwritten, and they have been taken up eagerly by the public, all of which goes to prove, what the well-informed have concluded to be the case for some time past, that the new issues which were so unprecedented in the early half of last year have now been placed.Investment in the Stock Exchange, also, continues on a large scale. The recovery in Consols which has been going on now for about a month is due, to some extent, no doubt, to investment by banks, insurance companies and other great capitalistic institutions, who find it convenient in their business to hold large amounts of Government securities; but mainly it is due to the knowledge that the buying for the Sinking Fund after the end of the current financial year— that is after the 31st of March—will be on a very large scale. In the last financial year, owing to the rejection of the Budget by the House of Lords, about 30 millions sterling which would have been collected if the Budget had been passed, as a matter of fact, was not got in. This has been collected in the present year and the final result of last year’s Budget will show a very considerable surplus which must be employed in redemption of debt. During the current year also, the revenue is coming in so exceedingly well that it seems quite safe to predict that there will also be a large surplus. Therefore the redemption of debt during the next three or four months will be on an exceptional scale. Already the Government broker is buying, probably on account of last year’s surplus. But as he acts for others besides the Commissioners for the Redemption of the Debt, it is, of course, impossible to say that he is buying for the Government.Apart from Consols, however, there is a large investment in all first-class securities—in Irish land stock, local loans stock, foreign securities guaranteed by the British Government, colonial securities, debentures and preference stock of British railways, and even ordinary British railway stocks. Speculation is as yet rather timid, operators taking profits as soon as they see any. Their timidity is due partly to the delayin the reduction of the Bank of England rate of discount. The Bank of England is becoming strong; both coin and notes are returning in large amounts from the internal circulation; and the Bank last Monday got about two-thirds of the amount of gold offering in the open market. Next Monday the amount to be offered will be very large and it is expected that the greater part of it will go to the Bank. Therefore, the general expectation was that on Thursday last the rate would be put down. But everybody was disappointed. Apparently, the demand for gold for India is known by the directors of the Bank of England to be exceedingly strong, and accordingly they anticipate that a large amount of gold will be “earmarked” by the India Council. However that may be, the delay in putting down the rate has made operators nervous.Perhaps, also, operators who pay attention to international politics are made somewhat uneasy by the proposals of the Dutch Government to spend a large amount of money on the defences of the coast of Holland. Holland has allowed both her sea defences and her land defences to fall into disrepair. She is now proposing to spend a large amount upon her sea defences, while doing nothing in regard to her land defences. Everywhere it is assumed to prove that
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Holland has fallen completely under the influence of Germany, and therefore must be regarded as a member of the Triple Alliance; and, consequently, it is taken for granted that the strengthening of the sea defences is directed against this country.Lastly, it is possible that operators are unwilling to commit themselves very much to new risks until they see what the House of Lords will do. It is almost universally assumed that, the country having in two general elections, held so close one after the other, given a coalition majority of over 120, the Lords will recognize that the country is against them and will submit. But whether they will acknowledge the obligation resting upon them to bow to the will of the country at once, or whether they will first make a fight, nobody knows. In any case, operators are still timid in their action. The almost universal opinion is that this will not last long, that markets will now rapidly broaden and business will increase.As far as can be judged at present there will be in the early future not much demand for gold except for India and possibly for the United States. Russia also can take gold if it pleases. But Russia has an immense accumulation af the metal, and probably will not in the early future add very much to it. India has had two exceptionally good monsoons in succession. The rains have been abundant and have continued long. The vegetation is, therefore, most luxuriant everywhere. The crops, both in the year just closed and in the second half of the previous year, have been exceedingly good, and the promise for the growing crops is most excellent. Just now the rice season in Burma is beginning; the cotton season in Bombay is also beginning; and the wheat season will begin before long. The demand for money to move the rice crop is large and, consequently, it is expected that India will require a very considerable amount of gold. It was assumed everywhere that she would get most of'whatshc wanted from Egypt, which in the present season has taken about 10H millions sterling from London. Of that amount it has parted with between 2 and 2 3̂  millions sterling to India, which is far less than India requires. I t appears that the growers of cotton in Egypt and the middlemen are holding back a very large proportion of the crop for better prices, apparently being encouraged by the reports coming from the United States that mill-owners there are already preparing to work short-time in the summer. As the cotton is not being sold readily intending buyers have to keep gold for the future purchases. Consequently, the gold that was expected to return before now has not returned. It is coming back slowly. For instance, last week about £350,000 was sent from Egypt to India. But that is only a small part of what India requires and the fear, therefore, is that India may have either to “earmark" or to take bodily from the Bank of England a good deal of gold unless Egypt in the next few weeks is able  ̂to part with several millions. Apart from that demand, it seems un- likelv at present that much gold will be taken from London.The India Council offered for tender on Wednesday 120 lacs of its bills and the applications amounted to 1,32834 lacs at prices ranging from Is. 4 3-32d. to Is. 43'jjd- per rupee. Applicants for bills at Is. 4 3-32d. per rupee were allotted about 8 per cent, and above in full, while applicants fox- transfers at Is. 43^d. per rupee were allotted about 8 per cent of the amounts applied for.
English Financial Markets—Per Cable.

The daily closing qxxotations for securities, &c., at London, as reported by cable, have been as follows the past week:
L on d on ,

W eek  en d in g  J a n . 27. S a t. M o n . T u es . W ed . T h u rs. F r i .
. 2 4 )4 2 4 % 24 9-16 24 9-16 2 4 % 24  7-16

Consols, new, 2 %  per ce n ts... 79 9-16 7 9 % 7 9 % 79 7-16 7 0 % 79 13-16
- 79 % 79 11-■10 79 11-•10 7 0 % 7 0  11-16 79)4

French rentes (In P a r is )____ . 97.50 97.40 97.35 97.55 97.35 97.25
Am algam ated Copper C o ----- . 6 6 % 6 6 % 65 % 66 6 5 % c65
b Anaconda M in ing C o ......... . 8 % 8 8 8 8 8
Atchison Toneka A  Santa Fe 10714 1 0 7 % 106 % 1 0 6 % 1 0 7 % C106H

Preferred ______________ - 105)| 105 % 1 0 5 % 1 0 5 % 1 0 5 % 106
Baltim ore A  O h io ____ _____ .1 1 0 % n o i l 109% 110 1 0 0 % cl07

. 93 93 93 93 93 c9 l
Canadian Pacific...............- - 2 1 4 % 213% 214% 2 1 4 % 2 1 5 %
Chesapeake A  O h io . . ......... . 8 5 % 3 5 % 3 5 % 86 8 5 % 86
Chicago Great W estern....... ■ 23 % 2 3 % 2 3 % 2 3 % 23)4 23 H
Chicago M llw . A  St. P a u l.. . .132 1 3 2 % 131 % 132 132 1 3 2 %
Denver A  R io  G rande_____ . 3 1 % 3 2 3 1 % 3 1 % 31 % 3 1 %

Preferred ....................... ■ 72% 7 2 % 7 2 % 7 2 % 7 2 % 7 2
E r ie ........... ...................... .. 2 6 % 2 0 % 2 0 % 2 0 % 2 0 % 2 0 %

First preferred____ _____■ 48 % 4 0 % 40 49 4 8 % 4 8 %
Second preferred.............■ 36 % 3 7 % 3 7 % 37 3 6 % 37

Illino is C entra l------------------- .139 1 3 0 % 1 3 0 % 1 3 0 % 1 3 0 % cl.16
Louisville A  N ashv ille ---------.152% 152 151 1 5 1 % 151 14/ %
Missouri K an sas A  T e x a s... . 36 3 6 % 36 3 6 35% 36

Preferred ....................... . 6 6 % 66% 06)| 68 68 67
N at. R R .  of Mex., 1st pref..■ 7 2 % 7 2 % 7 2 % 7 2 % 74 7 4 %

Second preferred------------ . 38 38 3 7 % 3 7 % 3 7 % 3 7 %
N. Y . Central A  Hud. River..1 1 4 % H I M l i t 111 1 1 4 % 114
N . Y. Ontario A  W estern ...- 4 3 % 4 3 % 43 43 4 2 % 43
Norfo lk  A  W estern_______ .1 0 0 % 109 109 109 108 108>£

Preferred ........... ......... .. 93 93 93 93 93 93)4
Northern Pacific........... ...... .1 2 2 % 122 H 122>| 1 2 2 % 1 2 2 % 122)4
a  Pennsy lvan ia.................. - 6 5 % 6 5 % 65)| 6 5 % 6 5 % 6 5 %a  Reading C o ......... . . 81 81 3 0 % 8 0 % 7 0 % 8 0 %

a  F irst preferred............ .- 4 6 % 4 6 % 4 6 % 4 6 % 4 6 % 4 6 %
a  Second preferred......... - 50 % 5 0 % 5 0 % 5 0 % 5 0 % 5 0 %

R o ck  Is la n d .................... - 3 2 % 3 2 % 3 2 % 3 2 % 3 2 % 3 2 %
Southern Pacific................ -1 2 1 % 122 1 2 1 % 1 2 2 % 1 2 2 % 1 2 2 %
Southern R y ...................... - 2 8 % 2 3 % 2 8 % 2 8 % 2 3 % 2 3 %

Preferred ...................... - 6 7 % 6 7 % 67 67 66)4 6 6 %
U n ion  P a c if ic - - ................. - 181H 1 8 l)£ 1S0)| 181 180)4 180)4

Preferred ......... ............ . 96 96 96 96 96 96)4
U. S. Steel Corporation------- - 7 0 % 3 0 % 79)| 80)| 8 0 % 80%

Preferred ...................... -1 2 2 % 1 2 2 % 122 % 1 2 2 % 1 2 2 % 122)4
W abash  ---------------------------- . 17 17 1 6 % 16)| 16)4 1 6 %

Preferred — ......... ........- 3 6 % 3 6 % 3 6 % 36)4 36)| 3 6
Extended 4 s................ . 67 67 66% 66)1 66 66

a  Price per share. b £  sterling, c Ex-d lv ldend.

Sum m er ctat and Jitxs cetla mo ns xos
National B anks.—The following information regarding national banks is from the office of the Comptroller of the Currency, Treasury Department:

C H A R T E R  I S S U E D  T O  N A T I O N A L  B A N K  J A N .  17.
9 ,919— T h e  F ir s t  N a t io n a l B a n k  o f H y n e s ,  C a l.  C a p ita l ,  $25 ,000. C .  S .  

T h o m p so n ,  P re s.; O .  L .  C o k e , V lc e -P re s . ;  A .  i l c G o v n e y ,  C a sh ie r.  
L I Q U I D A T I O N S .

7,817— T h e  A m e r ic a n  N a t io n a l B a n k  o f C h a t ta n o o g a ,  T e n n .,  J a n .  3 1911. 
3,742— T h e  F ir s t  N a t io n a l B a n k  o f C a lv e r t ,  T e x a s .  J a n .  12 1911._________

Canadian Bank Clearings.—The clearings for the week ending Jan. 21 at Canadian cities, in comparison with the same week of 1910, show an increase in the aggregate of 9.0%.
Week ending January  21.Clearings a t—

1911. 1910.
Inc. orDec. 1909. 1908.

$ % % $ $
M ontreal .................... . 42,877,932 40.032.555 +  7.1 31.379,909 26,484,474
T o ro n to _______________ 33,633,033 31,400,844 + 7 .1 26,433,324 21,105,787
W in n ip e g .................... 17,177,590 15,772,621 +  8.9 11,053,241 10,789,710
V a n c o u v e r .................. . 8,606,011 7,198,661 +  19.5 3,730,556 3,303,346
O t t a w a .... .......... .......... 5,012,853 4,046.975 +  23.9 3,694,294 3,060,232
Q u e b e c .......................... 2,409,446 2,263,303 + 6 .5 2,143.402 2,066.551
H a l i f a x .......................... 1.749.381 2,011,125 — 13.0 1,805,349 1,706,792
H am ilton  ........... .......... 2,000,938 1,687,881 +  18.5 1,450,692 1.318,036
St. J o h n _________ _____ 1.414,688 1,589,218 — 11.0 1.344.589 1,135,960
C a lg a r y ----------- -------------- 2,080,443 2,231,516 +  20.1 1,348,479 1,133,699
L o n d o n .......................... 1,501,262 1.280,745 +  16.7 1,042,717 1,126,028

2,121,571 1,809,618 
1.223.882 

619,775 
N ot Include

+  17.2 
+  9.1 

+  43.9 
d In tot

1,083,095
699,754

994,811
583,555E d m o n to n .................... 1,335,541

891,331
487,894B randon  ........................ al

L e th b r id g e .................. 516,628 N ot Include d In tot al
Sask a to on ........... .......... 757,547 N o t Include d In tot al
B ra n tfo rd ...................... 504,554 N ot Include d In tot al

To ta l C a n a d a ............ 123,412.020 113,174,639 + 9 .0 87,209,401 74,788,981

Auction Sales.—Among other securities, the following, not regularly dealt in at the Board, were recently sold at auction. By Messrs. Adrian II. Muller & Son:Stocks.24 N at. Surety Co. new s to c k ..175
2 B an k  of N . Y ., N . B . A ------320

25 New Jersey Z inc C o .............400%
1,000 Chic. C ln .A  L .  U K .  Co.50c. persh.

10 Standard  O il C o .................. 615Bonds.
$1,000 Autom obile C lub of Am erica  

2d 4s, 1926.........- ..................70 &  lnt.

Bonds.
$500 N . Y .  Athletic C lub deb. 5s,

19X5___________ ___________88 &  lnt.
31,000 W Ukes-Barro &  Hazelton  

U R .  Term 'l 5s. 1945, A. A O .  .55 A  lnt. 
$55,000 Dct. Tol. A  Ironton 5 %  

notes, due 1908 (trust certf.)__ 36

DIVIDENDS.The following shows all the dividends announced for the future by large or important corporations:
D iv id e n d s  ann ou nced  th is  week are 'printed in  ita l ic s .______

Nam e o f  Company. Per When Cent. Payable.
Books Closed. D ays Inclusive.

Railroads (Steam ).
A labam a Great Southern, p r e f ..............
A tch  Top  A  S a  Fe, com (quar.) (.No. 23)

Preferred (No. 25)___________________
Balt. Chesapeake &  Atlantic, Dref______
Baltim ore A  Ohio, com m on..................

P re ferred____________________________
Bellefonte C entra l.................................-
Boston Reveie Beach A  l.y n n ....... .. ..Buffalo Rochester A  Pittsburgh, common. .P referred .............................................
Canada Southern....................................
Central of New Jersey (quar.).................Chic. Milwaukee A  St. Paul, com. A  pref. 
Ch. St. P. M inn. A  Om ., com. and pref.
Cincinnati N orthern ................................
Cuba Railroad, preferred.......................
Great Northern (nuar.)_ ........................Green B ay & W estern-------------------------------
Illino is Central (No. 112)--------- --------------
Lake Shore A  M ich igan  Southern...........

Guar, stock (M ich. So. A  No. In d . ) . .
Louisville A  N ashv ille ............. ...............
M ahoning Coal U R .,  com m on__________
M ichigan Central------------------------------------
Nashville  Chatt. A  St. L o u is ..................N . Y . Chic. A  St. Louis, common (annual)First and second preferred...................Norfolk A  Western, common (guar.)........

Preferred (quar.).................................
Norfo lk Southern (No. 1) ( q u a r . ) ...........
Northern Pacific (q u ar.)-------------------------Oswego A  Syracuse, guaranteed................Passaic A  Delaware, guaranteed...............
P ittsburgh  A  Lake  E r ie . . .................. .
Reading co m pany , com m on..................
H eading Co. llrst p re fe rred ....................
Rom e W atertown A  Ogd., guar. (quar.).  
St. Louis A  San  Fran., 1st pref. (qu ar.).Utica Clinton A  Binghamton....................
W rlghtsville  A  Tennllle. com. A  pref___

Street and Electric Railw ays.
A lban y  Southern, preferred (No. 1).......
B oston  E levated  I t y ...............................
Boston A  Northern Street R y ., pref___
Colum bus (O .) R y .,  pref. (quar.).........
Com m onw ealth Power, R y .  A  Lt.,p f (qu) 
Connecticut R v .  A  Ltg., com. A  pref.(qu) Duluth-Superior Traction, common (quar.)Preferred (quar.).................. ...............
E ast  St. Lou is A  Sub-,pref. (qu .)(N o .l9 )Fairmont A  Clarksburg Traction, pref___
Grand R ap id s Ry-, pref. (quar.) (No. 41)
Harrisburg (Pa .) T raction ......................
H avana  Electric R y . ,  com. A  pref. (qu.). 
Helena L igh t  A  R y ., preferred (quar.)..  
Jacksonville Electric Co., com. (No. 13)

Preferred (No. 1 7 ) . . ...........................Kokomo M arlon  A  West. Tract., com_____Lincoln (Neb.) Traction, pref. (quar.)___
d.Metrop. W est Side E l., Chlc.,pref.(quar.)
Mexico Tram w ays (quar.)......................
M llw . Elec. R y .  A  Lt., pf. (qu.) (No. 44)
Montreal Street R y .  (quar.)....................Ohio Traction, ■ pref. (quar.)......................
O ld Colony Street Ry., pref...............-
Philadelphia Com pany, com m on (quar.). Philadelnhla Company, preferred.............

3 Peb. 25 Holders of rec. Feb. 4a
1 % Mch. 1 Holders of rec. Jan. 31a
2% Feb. 1 Holders or rec. Dec.30a
3 31 Holders of rec. Jan. 14a
3 Mch. 1 Holders of rec. Feb. la
2 Mch. 1 Holders of rec. Feb. la

50c. Feb. 15 Holders of rec. Feb. la
3 Jan. 31 Holders of rec. Dec.15a
2% Feb. 15 Holders of rec. Feb. 7
3 Feb. 15 Holders of rec. Feb. 7

1 % Feb. 1 Holders of rec. Dec.30a
2 Feb. 1 Holders of rec. Jan. 20a
3% Mch. 1 Holders of rec. Feb. 8a
3% Feb. 20 Holders of rec. Feb. 3a
3 Mch. 1 Holders of rec. Feb. 10
2 Feb. 1 Holders of rec. Dec.3 la
1 % Feb. 1 Holders of rec. Jan .12a
5 Feb. 6 Holders of rec. Feb. 4
3% Mch. 1 Holders of rec. Feb. la
6 Jan. 28 Holders of rec. Dec.30a
6 Feb. l Holders of rec. Dec.30a
3% Feb. 10 Jan. 21 to Feb. 10

S5 Feb. 1 Holders of rec. Jan.13a
3 Jan. 28 Holders of rec. Dec.30a
3 Feb. 1 Jan. 22 to Feb. 1
3 Mch. 1 Holders of rec. Feb. 3
2)1 Mch. 1 Holders of rec. Feb. 3
1% Mch. 18 Holders of rec. Feb.28a
1 Feb. 17 Holders of rec. Jan.31a

% Feb. 1 Jan. 15 to Feb. 1
1 % Feb. 1 Holders of rec. Jan.12a
4% Feb. 21 Holders of rec. Feb.10a
2% Feb. 1 Holders of rce. Jan.26a

$2.50 Feb. 1 Holders of rec. Jan. 25a
3 Feb. 1 Holders of rec. Jan.14a
2 Mch. 10 Holders of rec. Feb.20a
1% Feb. 15 Holders of rec. Jan.3 la
1 Feb. 1 Holders of rec. Jan.20a
2 Feb. 10 Feb. 1 to Feb. 10
3 Feb. 1 Holders of rec. Dec. 16a

1 % Feb. 1 Holders of rec. Jan. 25
3 Feb. 15 Feb. 5 to Feb. 15
$3 Feb. 1 Holders of rec. Jan. 14
1 % Feb. 1 Holders of rec. Jan. 16
1 % Feb. 1 Holders of rec. Jan. 20a
1 Feb. 15 Feb. 1 to Feb. 15
1% April 1 Holders of rec. Mch. 15
1 April 1 Holders of rec. M ch. 15
1 % Feb. 1 Holders of rec. Jan.14a
2% Feb. 1 Jan. 26 to Feb. 1
1 % Feb. 1 Holders of rec. Jan. 143 Feb. 1 Jan. 3 to Jan. 31
1 % Feb. 11 Jan. 22 to Feb. 12
1% Feb. 1 Holders of rec. Jan.24a
3% F c d . 1 Holders of rec. Jan. 24a
3 Feb. 1 Holders of rec. Jan.24a
1 % Feb. 15 Feb. 11 to Feb. 15
1 % Feb. 1 Jan. 22 to Jan. 31

% Mch. 1 Holders of rec. Feb. 16a
1 % Feb. 1 Jan. 18 to Jan. 31
1 % Jan. 31 Holders of rec. Jan.20a
2% Feb. 1 Holders of rec. Jan. Id
1 % Feb. 1 Holders of rec. Jan. 27a
S3 Peb. 1 Holders of rec. Jan. 14
1 % Feb. 1 Holders of rec. Jan. 3a
2% Mch. 1 Holders of rec. Feb. 10
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N a m e o f  C o m p a n y .

Street &  Electric R a ilw ay s (Concluded). 
Public Service Investm ent, com. (N o . 3 ).

Preferred (No. 7) (qu ar.)....................
H a llw ays Co. General (q u a r .)................
H a llw ay &  L igh t Securities, com .(N o. 3)

Preferred (N o . 12).................- ............
H lo  de Janeiro Tram .. L . &  P . (q u a r.)..  
S u sq u eh a n n a  ft//., L igh t A  l'o w cr , p r e f—
T a m p a  li lec tr ic  C o . (q u a r .)  (N o . 23)-------
T oled o  H ow lin g  G reen  A  S o u . T r . ,  p f .  (q u .)  
T w in  C ity  R a p id  T ra n sit, com m on  (q u a r . ) .

P re fer red  (q u a r . ) ............ ......... - ....... - - -
U n ion  Street Ity ., New Bedford (quar.)..  
W ash ington  W ater Pow ., Spokane (quar.) 
W est P e n n R y s . ,  p r e f .  (q u a r .)  (N o . 2 1 ).-

Banks.
Bow ery (quar.)------------------------

E x tra  .............- .......... .......
Corn  Exchange (quar.)...........
F ou rteen th  Street (N o .  43)........
Germ an-A m erican ..................
G reen w ich  (q u a r .)------------------
L in co ln  N a tion a l (q u a r .)--------
M e tro p o lis , B a n k  o f  the (q u a r .) .
Pacific (quar.)........................

E x t r a ................................
Tw enty-Th ird  W a rd ...............

Trust Com panies.
A sto r (quar.)..........................
B roadw ay (quar.)........—  _
F a rm ers ' L o a n  A T ru st (q u a r . ) .
H am ilton  (quar.)....................
Nassau, Brooklyn  (quar.)------

P ete r  C o o p er  
W estch ester

Fire Insurance.

Miscellaneous.
Am algam ated Copper (quar.)...............
Am cr. D lst. Tclcg. of N . J. (quar.)........
Amer. G as &  Elec., pref. (qu ar.)--------
Am erican Glue, preferred...... ..............

Com m on (payable In  com m on stock)..  
Preferred (quar.)...............................

A m e r . T e leg . &  C able, g u a r . (q u a r .) .  
B o n d  A M ortg a g e G u aran tee (q u a r . ) .
B r ill  ( J .  G -) ,  p r e f .  (q u a r . ) ................
British  Colum bia Copper (quar.) —
B u tte  C o a litio n  (q u a r . ) ............ .........
Butto  Elec. A  Pow., pref. (qu.) (Nc  
Cam bria  Steel (quar.)....................

Preferred (m onth ly).

Second preferred (quar.)-------------
Com m onw ealth-Edlson (quar.)------
C o m p u tin g  S ca le (q u a r . ) .............. .
Consolidated Car H e a t in g . . ........- 
C on solid a ted  G as o f  N . Y .  ( q u a r . ) . . .
Consolidation Coal (quar.).............
Cuyahoga Telephone, pref. (quar.).

Dom in ion  Coal, L td. (pref.). 
E iistcrn  Steam ship (q u a r.).. .

Electrlc Co. of Am erica-

Preferred (extra) (No. 2 ) .........
G en era l C h em ica l, com m on  (q u a r . ) .

International N ickel (quar.).
Com m on, extra (quar.)------
Preferred (quar.)...............

K an sas C ity  Stock Ya rd s (quar.).

M ich igan  Suite Telephone, com. (quar.) 
M ichigan State Telephone pref. (quar.)

Preferred (No. 24).

P e r
C e n t .

W h en
P a y a b le .

B ook s C losed. 
D a y s  In clu sive .

I K Feb. 1 Holders of rec. Jan.19a
l lA 1 Holders of rec. Jan. 19a
1 Feb. 1 Jan. 22 to Jan. 31
2 1 Holders of rec. Jan. 14a
3 Feb. 1 holders of rec. Jan. 14a
1 Feb. 1 Holders of rcc. Jan. 14
2 K Mch. 1 Feb. 10 to Feb. 28
2 15 Holders of rec. Feb. 4a
I K Feb. i Jan. 22 to Jan. 31
I K April i Holders of rec. Mch. 11
I K April i Holders of rec. Mch. 15

2 A pril i Holders of rcc. Mch. 15
I K Feb. i Jan. 20 to Feb. 10

3 Feb. i Jan. 28 to Jan. 31
5 Feb. i Jan. 28 to Jan. 31
4 Feb. i Holders of rcc. Jan. 21a
3 Feb. i Holders of rcc. Jan. 27
3 Feb. i Holders of rec. Jan. 28a
2 K Feb. i Holders of rcc. Jan.21a
2 K Feb. i Holders of rec. Jan.26a
4 Feb. i Jan. 27 to Jan. 31
2 Feb. i Jan. 18 to Jan. 31
2 Feb. i Jan. 18 to Jan. 31
3 Feb. i Jan. 26 to Jan. 31

2 Fcl). 1
I K Feb. i Jan. 22 to Jan. 31

1 2 K Feb. i Jan. 20 to Jan. 31
3 Feb. i Holders of rec. Jan. 25a
2 Feb. i Jan. 28 to Feb. 1

Fob. 1
20 Feb. i Jan. i s  to Jan. 31

K Feb. 27 Holders of rec. Jan. 28a
1 Jan. 28 Jan. 19 to Jan. 27
I K Feb. 1 Jan. 22 to Feb. 1
4 Feb. 1 Jan. 20 to Feb. 2
2 Feb. 1 Jan. 15 to Jan. 31

2 K  stk Feb. 1 Jan. 15 to Jan. 31
I K Feb. 1 Jan. 15 to Jan. 31
I K Feb. 15 Feb. 1 to Feb. 15
I K Mch. 1 Feb. 16 to Mch. 1
3 Feb. 15 Holders of rec. Feb. 6a
I K Feb. 1 Jan. 28 to Jan. 31
2 K Mch. 1 Holders of rec. Feb.24a

25c. Mch. 1 Feb. 11 to Mch. 1
I K Feb. 1 Holders of rcc. Jan. 14a
I K Feb. 15 Holders of rcc. Jan.3 la
I K Feb. 10 Feb. 1 to Feb. 10
2 Feb. 10 Feb. 1 to Feb. 9

K Feb. 1 Holders of rec. Jan . 20
K Feb. 1 Holders of rcc. Jan. 20

I K Feb. 1 Holders of rec. Jan.23a
I K Feb. 1 Holders of rcc. Jan.23a
I K Feb. 1 Holders of rcc. Jan. 14a
I K Feb. 1 Jan. 21 to Jan. 31
2 Feb. 1 Jan. 17 to Feb. 1
I K Mch. 15 Holders of rcc. Feb. 15a
I K Jan. 31 Jan. 25 to Jan. 31
l.K Jan. 31 Holders of rcc. Jan.15a

K Jan. 31 Holders of rcc. Jan. 10a
1 Jan. 30 Holders of rcc. Jan. 10a
3 K Feb. 1 Jan. 18 to Jan. 31
I K Feb. 1 Holders of rec. Jan. 10
5 Mch. 1 Holders of rec. Jan. 31
3 Feb. 1 Holders of rcc. Jan. 19
I K Feb. 1 Jan. 20 to Jan. 31
3 K Feb. a Jan. 21 to Feb. 3
I K Feb. i Holders of rec. Jan.31a
I K Jan. 30 Holders of rec. Jan.27a
I K Mch. 1 Holders of rec. Feb. la
8 K 6 Mch. 1 Holders of rec. I1 eb. la
I K Mch. 1 Holders of rec. Feb.18a

30e. Jan. 31 Holders of rcc. U cc .i la
20c Jan. 31 Holders of rec. Dec ! l a
2 K Feb. 10 Holders of rec. Feb.4cfa
I K Feb. 1 Jan. 21 to Feb. 1
1 Feb. 1 Holders of rec. Jan. 20
I K Mch. 1 Holders of rec. Feb. 10a
l Mch. 1 Feb. 10 to Mch. 1

K Mch. I Feb. 10 to Mch. 1
I K Feb. 1 Jan. 13 to Feb. 1

• I K Feb. 1 Holders of rec. Jan. 20a
2 K Feb. 15 Holders of rec. Feb. 7
I K Feb. 15 Feb. 1 to Feb. 15
I K Feb. I Holders of rce. Jan. 14a

) 2 Feb. 2) Holders of rec. Jan. 31
1 Feb. 1 Holders of rec. Jan.18a

- I K Mch. 1 Feb. 17 to Mch. 1
I K Feb. 1 Jan. 15 to Feb. 1

) I K Feb. 1 Holders of rcc. Jan. 18a
. 3 Feb. 1 Holders of rec. Jan. 18a
. 2 Feb. 15 Holders of rcc. Jan. 31
- 2 K Feb. 1 Jan. 20 to Feb. 1

National Lead, pref. (quar.)....................
N orth  Am erican Co. (quar.)------- ------------
N orth  Shore Electric (q u a r.)..................
O m aha Elec. L igh t A  POw., pref.............
Pacific Coast Co., common (quar.).........

F irst preferred (quar.).................. —
Second preferred (quar.)....................

Pacific Power & L igh t, pref. (qu.) (No. 2)
People’s G as L igh t &  Coke (q u a r.).......
Pope Manufacturing, pref. (quar.).........
Portland (O rc.)GasACoke,p f.(qu .) (No. 4) Pressed Steel Car, pref. (quar.) (No. 4 8 )-.
Procter &  Gamble, com. (q u a r . ) . . . ........
Pu llm an  Com pany (quar.) (No. 170)___
Quaker Oats, preferred (qu ar.).............
Scars-Roebuck A  Co., com. (quar.)____
Siegel Stores Corp., pref. (quar.) (No. 6) 
Sierra Pacific Elec., pref. (qu.) (No. 6 )..
Silversm ith’s Com pany (q u a r.)________
Torrlngton  Com pany, com m on...............

Com m on (extra) (payable In  com. stk.) United Bank Note Corp., common (quar.).
United a g a r  Mfrs., com. (quar.).........
U nited D ry  Goods Cos., com. (quar.)------
U . S. Bobb in  &  Shuttle, com. (q u a r .).. .

Preferred (quar.)...............- ..........U. S . Motor, pref. (quar.)..................
U . S. Rad ia to r Corp., pref. (qu ar.). . .
U. S. Realty  &  Im provem ent (q u a r . ) .. .
U . S. Rubber, first pref. (qu ar.)........

Second preferred (quar.)...............Va.-Carolina Chemical, tom . (q u a r .) .. Warner (Chas.) Co., 1st pref. (qu.) (No. 32) 
W ashington  (I). C.) Ga3 L t. (quar.)..
W cstcrn Telcp. A  Teleg., pref...........
W hite (J. G .) A  Co., Inc., pref. (quar.).

1 Va.
I K
1
2 KIKIKIK
I K
I KIKIKIK
3
2IKIKIKIKIK
4

lOe1IK
2 
1IKIKIKIK2IKIKIK02KIK

Mch.
April
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Jan.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.

Feb. 18 to Feb. 22
Holders of rcc. Mch. 15a 
Jan. 20 to Jan. 31
Holders of rcc. Jan .20a 
Jan. 21 to Feb. 1
Jan. 21 to Feb. 1
Jan. 21 to Feb. 1
Jan. 20 to Jan. 31

25 Holders of rcc. Jan.20a

Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
April
Feb.
Jan.
Jan.
Feb.
Jan.
Feb.
Feb.
Feb.

Holders of rcc. Jan.21a 
Jan. 24 to Feb. I
Feb. 3 to Feb. 22
Holders of rec. Jan.31a 
Holders of rec. Jan.31a 
Holders of rec. Feb. la  
Holders of rec. Jan.31a 
Holders of rcc. Jan. 14a 
Holders of rcc. Jan .23a 
Holders of rec. Feb. 10 
Jan. 21 to Jan. 31
Jan. 21 to Jan. 31
Feb. 2 to Feb. 15
Jan. 20 to Feb 
Holders of rec. Jan.2Ga  
Jan. 21 to Jan. 31
Jan. 21 to Jan. 31
Feb. 1 to Feb. 5

Holders of rec 
. .  Holders of rec 
31 Holders of rcc 
15 Feb. 5 to 
26 Holders of rcc 1 1 

1
Jan. 21 to 
Holders of rcc

Statem ent of New York City Clearing-House Banks.—Thedetailed 'statement below shows the condition of the New York Clearing-House banks for the week ending Jan. 21. The figures for the separate banks are the averages for the daily results. In the case of the totals the actual figures at the end of the week are also given.For definitions and rules under which the various items are made up, see “Chronicle,” V. 85, p. 836.
W e  om it tw o cip h ers  (00) in  a ll cases.

. Jan.21 a 

. Jan.10a  

. Jan. 10a 
Feb. 15 

. Dec. 31

B a n k s .  
00s om itted . C a p ita l. S u rp lu s .

L o a n s .
A v e ra g e .

S p e c ie .
A v e ra g e .

L ega ls.
A vera ge

D ep o s its .
A v e ra g e .

S $ S $ $ 9
B a n k  of N . Y _ . 2,000,0 3,578,4 20.577.0 3,879.0 955,0 18,601,0
M anhattan  C o . 2,050,0 4,362,2 32,200,0 8,063,0 1,754,0 37,100,0
M erchants’ __ 2,000,0 1,835,4 20,084,0 3,725,0 1,547,0 20,552,0
M cch. A  Metals 6,000,0 8,067,8 52,829,5 11,338.4 1,558,0 50,846,0
A m e r ic a ......... 1,500,0 6,006,3 20.744,1 4,768,6 1,925.2 27,140,2
P h e n lx _______ 1,000,0 755,7 6,695,0 1.592,0 245,0 5,905,0
C ity  ........... . 25,000,0 32,665,9 156,318,5 50,674,2 6,166,0 157,226,3
Chem ical _____ 3,000,0 6,496,3 29,656,5 5,785,6 1,559,7 28,173,0
M erchants’ E x . 600,0 574,3 6,899.0 1.433,9 280,5 6,962,9
G a lla tin _______ 1,000,0 2,515,4 8,420,2 1,292,6 536,5 6,717,7
Butch . A  D ro v . 300,0 148,5 2,220,2 714,9 68,9 2,543,7
Greenwich . .  . 500,0 845,4 7,489,5 1,872,4 230.0 8,393,9
Am erican Exch . 5,000,0 4,336,7 35,738,9 4,900,7 3,965,1 34,863,2
Com m erce_____ 25,000,0 10,511,9 146,853,7 23,470,4 9,277,1 125,431,6
M e rc a n t ile ___ 3,000,0 2,678,7 14,267,1 1,723,4 1.152,6 10,866,8
Pacific ........... 500,0 927,8 3,681,8 451,8 460,7 3,293,5
C h a t h a m ........ 450,0 1,042,0 8,144,8 1,092,2 1,204,1 8.673,0
People’s ______ 200,0 480,3 1,628,0 490,8 147,4 2,151,2
H anover . .  . . 3,000,0 12,155,9 63.662,9 13,109,2 6,658,3 72,405,2
Citizens’ C e n t.. 2,550,0 1,732,6 22,591,8 5,738,8 322,5 22,498,3
N a s s a u _______ 500,0 546,0 7,162,5 749,9 1,639,7 8,513,0
M arket A  Fu lt’n 1,000,0 1.727.1 8,792,3 1,719,0 1.058,6 9.181,7
M etropolitan . . 2,000,0 1,518,8 11,111,4 2,710,7 233,6 11,359,3
C o m  Exchange 3,000,0 5,429,2 40,852,0 7.814,0 4,790.0 48,048,0
Im p. A  Traders’ 1,500,0 7,535,7 26,614,0 4,503,0 1,776,0 24,509,0
P a r k ............... 5,000,0 12,511,9 82,067.0 20,144,0 1,521,0 85,973,0
E a st  R iv e r ------ 250,0 94,2 1,447,9 314,5 167,2 1,693,4

5,000,0 5,616,6 29,980.0 6,897,0 2,133,0 31,103,0
1,000,0 2,136,8 13,001,0 3,175,0 153,0 12,992,0

10,000,0 20,543,2 97.920,1 26,062,5 2,366,3 92,330,5
2,000,0 1,807,1 23,360,6 4,471,2 1,912,5 24,368,3

250,0 802,7 3,330,0 835,0 50,0 3,461,0
500,0 1,646,7 7,843,1 1,459,1 729,5 8,182,3
750,0 711,2 4,013,1 858,1 215,7 3,975,3

5,000,0 7.953,4 74,115,0 17,597,0 4,613,0 81,884,0
100,0 2,170,6 12,906,2 2,775,9 1,011,9 14,564,8
200,0 901,3 3,500.0 425,6 513,9 3,675,8
200,0 1.023,4 4.927,4 957,0 503,6 5,697,4

1,000,0 1,560,8 13,809,6 2,859,4 913,7 14,516,7
1,000,0 1,209,1 8,705.1 1,965,5 489,2 9,060,9

F i f t h .............. 250,0 513,5 3,263,1 660,1 301,9 »y
1,000,0 2,088,4 12,347,6 1,258,8 1,828,4 12,403,0

W est S id e ........ 200,0 1,051,5 4,059,0 881,0 248,0 4,485,0
1,000.0 1,985,5 21.342.0 5,028,0 1,594,0 25,001,0

Liberty .......... 1,000,0 2,092,7 18,527,3 4,506,9 735,6 19,546,8
N . Y .  Prod. E x . 1,000,0 735,6 8,014,3 2,269,4 217,5 9,516,6
State  _________ 1,000,0 893,2 15,177,0 4,486.0 320,0 18,937,0
14th Street------ 1,000,0 311,2 5,579,6 962,6 674,9 6,177,3
Coal A  Ir o n ___ 1,000,0 401,4 5,544,0 928,0 600,0 5,647,0
U n ion  E x c h __ 1,000,0 925,2 9,189,8 1,259,3 1,126,0 9,300,6

Totals, average 
Actua l figures

133,350,0 
Jan. 2 1 ..

196,761,5 1245,811,1 276,656,4 
1253,905,3 282,524,2

74,451,3
75,296,7

1260.036.1
1274,153,8

fte-
s ’ ve.

%
26.0
26.4
25.6
25.3
24.6 
31.9
36.2
26.2
24.6
27.2
30.8
25.0
25.5
26.2
26.4
27.6
26.4
29.6
27.3
27.0
28.0
28.5
25.9 
26.2
25.6
25.3
28.4
29.0
25.6
30.7
26.1
25.5
27.2
27.0
27.1 
26.0
25.5
25.6
25.9
27.1
26.8
24.9
25.1
26.4
20.8
26.1
25.3
26.5 
27.0
25.6

27.8
28.1

O n  the basis of averages, circulation am ounted to $47,419,900 and U nited States 
deposits (included In deposits) to $1,699,200; actual figures January. 21.| circulation  
$47,543,400; United States deposits, $1,678,600.

The State Banking Department also now furnishes weekly returns of the State banks and trust companies under its charge. These returns cover all the institutions of this class in the whole State, but the figures are compiled so as to distinguish between the results for New York City (Greater New York) and those for the rest of the State, as per the following: . .For definitions and rules under which the various items are made up, see “Chronicle,” V. 8 6 , p. 316.
S T A T E  B A N K S  A N D  T R U S T  C O M P A N I E S _______________ _

W eek  ended J a n  21

Cap ita l as of N ov. 10------

Surp lus as of N ov. 10------

Lo an s and Investm ents.. 
Change from  last week

S p e c ie ................. .........
Change from last week.

Legal-tenders A  bk. notes 
Change from  last week.

Deposits --------------
Change from  last week.

Reserve on deposits 
Change from  last week.

p .  C. reserve to deposits.. 
Percentage last week------

S tate B a n k s  
inGreater N . Y .

T ru st C os . 
inGreater N . Y .

$
25,275,000

s
65,406.000

39,391,800 174,583,300

286,744.800 
+  1,948,900

986,415.400 
+  3,216.400

44,438,100
— 2.734,700

108,511,800
— 231,700

24,734,600
— 643,900

12,749,100 
+  199,200

331,703.800 
+  1,962,700

1,035,603,700 
+  18,285,400

89,870,900
— 3,957,900

126,577,000
— 46,000

27.4%
2 9.1%

15.8%
15.8%

S tate B a n ks  
ou ts id e o f  

G reater N .  Y .

8,998,000

11,245,739

94,558,900
— 128,100

100,555,900 
+  20,400

20,667,400
— 103,000

2 1.4%
2 1.5%

T ru st C o t.  
ou ts id e  

G reater N . Y

9,525,000

11,078,293

143,291,500
— 168,100

152,124,800
— 288,700

22,923,500
— 144,800

15.7%
15.8%

Jan. 31 
. Jan. 20

a  Transfer books not closed, b E x tra  dividend Is In full of accumulated unpaid  
dividends n u l Is payable In convertible 5 %  debentures d  Correction, e  Payable  
In com m on stock.

_l_ increase over last week. —  Decrease from last week.
N o te .— ’’.Surplus” iucludes all undivided profits. “ Reserve on deposits” In

cludes, for both trust com panies and State banks, not only cash Items, but am ounts 
due from reserve agents. T ru st com panies In New Y o rk  State  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 computed on 
the aggregate of deposits, exclusive of m oneys held In trust and not payable within  
thirty days, and also exclusive of time deposits not payable within 30 days, repre
sented by certificates, and also exclusive of deposits secured by bonds of the State  
of New  York. The State banks are likewise required to keep a reserve varying  
according to location, the reserve being computed on the whole am ount of deposits 
exclusive of tim e deposits not payable w ithin 30 days, represented by certificate* 
(according to the am endm ent of 1910) and exclusive of deposits secured by bond* 
of the State of New York. „ „  ,

— T ru st C o s .— — S tate B a n k s—
R eserve R equ ired  f o r  T ru st C o m p a n ies  T ota l O f  T ota l O f

an d  State B a n k s . R eserve w hich  R eserve  trAfrt
iM ca tlon   R equ ired  in  C a sh .R eq u ired . in  Cash.

M anhattan Borou gh ............................................. 1 5%  15%  2 5 %  15%
Brooklyn Borough (w ithout branches In M anhat.).1 5%  1 0%  2 0 %
Other Boroughs (w ithout branches n M anliattan). 1 5%  1 0%  1 5%  I ? ? " #
Brooklyn  Borough, with branches In M an h attan .. 15%  15%
Other Boroughs with branches In M an lia ttan ------15%  1 5%
Elsewhere In B tate------------- . . . . . — ------------------- 1 0 %  5 %

2 0%
15%
1 5%

2 0%
1 5%

6 %
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The Banking Department also undertakes to present 
separate figures indicating the totals for the State banks and 
trust companies in the Greater New York n o t in  the C le a r in g  
H o u s e . These figures are shown in the table below, as are 
also the results (both actual and average) for the Clearing
House banks. In addition, we have combined each corre
sponding item in the two statements, thus affording an 
aggregate for the whole of the banks and trust companies in 
the Greater New York.

'N E W  Y O R K  C I T Y  B A N K S  A N D  T R U S T  C O M P A N IE S .

Week ended Ja n  21.
Clear .-House Hanks.ActualFigures

Clear .-House Hanks. Average.
State Hanks & Trust Cos. not In C .-H . Aver.

Total o f  all HanksJb Trust Cos. Average.

Cap ita l 1 N a t . B anks,
1 Jan. 7 ___

Surp lus )State Banks,  
j N ov . 1 0 . - -

$

133,350,000

196,761,500

S
133,350,000

196,761,500

$

74,731,000

183,170,000

s  . 

208,081,000 

379.747.100

Lo ans and Investm ents 
Change Irom  last week

1,253,905,300 
+  20,088,800

1,245,811,100 
] +25,886,300

1,068,430,700 
+  1,261,300

2,314,241,800 
+  27,147.600

D e p o s it s --------------------
Change from  la st week

1,274,153,800
+32,939,900

1,260,036,100 
+  45,082,700

o l, 018,006,600 
+  2,142,800

2,278,042.700 
+  47,225,500

282,524,200 
+  12,918,100

276,656,400 
+  18,852,300

114,396,000
— 512,200

391,052,400 
+  18,340,100Change from  la st week

75,296,700
+737,900

74,451,300 
+  1,118,800

620,648,400 
+  63,100

95,099,700 
+  1,181,900Change from  last week

A g g r ’te money holdings 
Change from  last week

357,820,900 
+  13,656,000

351,107,700 
+  19,971,100

cl35,044,400 
— 449,100

486,152,100 
+  19,522,000

M oney on deposit with 
other bks. &  trust cos. 
Change from  Inst week

................. ................. 21,919,500
— 877,700

21,919,500
— 877,700

357,820,900 
+  13,656,000

351,107,700 
+  19,971,100

156.963,900
— 1,326,800Change from  last week +  18,644,300

Percentage to deposits
requiring rese rve___

Percentage last week..
28.12%
27,76%

27.89%
27.28%

17.5%
17.5%

Surp lus reserve_______ 39.282.450 36.098.675
+  Increase over last wees. — Decrease irum  last week.a These are the deposits alter elim inating the Item ‘‘D ue  Irom  reserve depositories 

and other banks and trust companies In New  Y o rk  C ity”: w ith this Item Included, 
deposits am ounted to S I . 137,270,900. an increase of $15,224,800 over last week. 
I n  the case of the Clearing-House banks, the deposits are “net” both for the average 
and the actual figures. . b Includes bank notes, c O f this am ount State  banks held 
$13,783,500 and  trust companies $121,260,900.1

Tne averages of the New York Clearing-House banks 
co m b in ed  with those for the State banks and trust companies 
In Greater New York outside of the Clearing-House compare 
as follows for a series of weeks past:

C O M B IN E D  R E S U L T S  O P  B A N K S  A N D  T R U S T  C O M P A N IE S  I N  
G R E A T E R  N E W  Y O R K .

W e om it two ciphers in  all these figu res.
WeekEnded. Loans and Investments. Deposits. Specie. Legals. Tot. M oney Holdings. Entire Res. on D eposit.

S S $ S $ S
N ov. 19— 2,309.880,1 2,227,664,7 363,380,5 88,339,0 451,719,5 474,847.4
N ov. 28.. 2,309,843,3 2,232,760,3 365,901,8 89,829,6 455,731,4 478,744,6
Dec. 3 — 2,326,766.7 2,245,922,5 361,995,1 89,282,8 451,277,9 475,117.2
Dec. 10 — 2,337,587,5 2,246.876,1 353.478,3 88,161,3 441,639,6 465,636,4
Dec. 17 — 2,327.051,6 2,237,094,3 352,408.7 89,306,6 441.715,3 465,650,6
Dec. 24— 2,330,147,6 2,244,128,2 356,629,3 89,257,5 445.886,8 469,142,3
Dec. 31 — 2,341,817,9 2,256,564,0 355,917,5 91,038,5 446,956,0 468,777,8
Jan. 7 — 2,328,080,2 2,254.509,1 357,504,3 92,086,4 449.590,7 472 423,2
Jan. 14 — 2,287,094,2 2,230,817,2 372,712,3 93,917,8 466,630,1 489,427,3
Jan. 21 — 2,314,241,8 2,278,042,7 391,052,4 95.099,7 486,152,1 508,071,6

Reports of Clearing Non-Member Banks.—The following 
is the statement of condition of the clearing non-member 
banks for the week ending January 21, based on average daily results:

We omit two ciphers (00) in  all these figures.
Loans,D tsc’tsandInvestments.

' LegalT'ptuIpt D eposit with
Banks. C apital. Surplus. Specie a enuerandBankNotes.

ClearingAgent.
OtherBanks.&c.

N etDeposits.
N. Y . C ityBoroughs of
A/an.ifc Brx. $ S $ $ $ $ $ $
W ash. H g ts 100,0 274,3 1,221.0 140,0 63,0 145,0 17,0 1.208,0
Century . . . 250,0 155,6 1,380,1 36,6 148,4 67,3 125,7 1,337,4
C o lo n ia l__ 400,0 391,4 5,945,1 687,7 512,5 658,7 195,4 7.305,8
C o lu m b ia . . 300,0 775.8 6,919,0 617,0 577,0 739,0 72,0 7,835,0
Fidelity . . . 200,0 172,5 1,060,5 86,6 88,7 176,8 __ 1.112,9
Jefferson... 500,0 537,5 2,976,3 186,8 295,6 256,2 550,5 3,648,5
M t.  M orris. 250,0 313,9 2,525,8 480,2 41,9 327,2 85,5 3,223,5
M u tu a l___ 200,0 379.5 2,970,0 14,0 612,2 607,9 ____ 3,822,9
P l a z a ........ 100,0 462,0 4,052,0 335,0 488,0 852,0 ____ 5,280,0
23rd W a rd . 200,0 110,6 1,803,4 172,7 57,3 210,8 1,944,8
Yorkv ille  . . 100,0 482,0 3,859,3 49,3 787,0 226,2 262,2 5,032,0
New  N eth ’d 200.0 259,8 2,239,0 250,0 83,0 315,0 25,0 2,491,0
B att.P k.N at 200,0 149,4 1,645,1 150,3 43,1 90,9 1,248,1
Aetna N a t . 300,0 312,4 1,851,1 447,0 25,9 249,0 30,3 1,875,3Borough of  Brooklyn.
Broadw ay . 200,0 534,2 3,261,4 49,6 455,5 324,3 159,4 3.668,9
M frs' N a t . . 252,0 835,8 5,381,2 529,4 240.2 935,3 145,6 6,086,1
Mechantcs . 1,000,0 882,0 11,352,8 382,4 1,272,6 1,547,1 209,5 14,765,8
N assau  Nat. 750,0 1,015,3 7,319,0 612,0 308,0 1,458,0 7.714,0
N at. C it y . . 300,0 587.6 3.640.0 98,0 558,0 813,0 161,0 4,934,0
N orth  Side. 200,0 149,5 1,899,9 134,3 135,3 227,1 85,6 2,233,7
F irst N a t . .  
Jersey C ity.

300,0 623,5 3,367,0 295,0 81,0 394,0 38,0 3,025,0

F irst N a t — 400,0 1,272,9 5,198,8 341,1 364,1 2,784,8 226,0 7,420,1H ud .C o .N a t 250,0 765,3 2.930,7 132,6 52.0 308,8 161,1 2,678,8T h ird  N a t . .  
Hoboken.

200,0 407,6 2,123,1 44,4 103,0 433,9 19,0 2,327,8
r a  1

2,893,4
3,159,6

F irst N a t — 220,0 621,3 3,139,3 149,9 20,9 157,5 155.1
277.1Second N at. 125,0 245,9 2,669,1 132,7 71,7 97,6

Tot. Jan. 21 7,497,0 12,717,6 92.730,0 6,654,6 7,485,9 14,403,4 3,001.0
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To t. Jan. 14 7,497,0 12,717,6 93.417.5 6,919,3 7,800,1 14,174,7 3.340*7
Tot. Jan. 7 7,497,0 12,777,0 93,813,9 6,578,0 7.179,8 13.286,1 3.308.8

Boston and Philadelphia Banks.—Below is a summary of 
the weekly totals of the Clearing-House banks of Boston and Philadelphia.

We omit two ciphers (00) in  all these figures

Banks. CapitalandSurplus. Loans. Specie. Legals. Deposits, a Circulation. Clearings.
Boston. $ 8 S s S $ $

Dec 31 — 40,200.0 202,615.0 23,035,0 3,676,0 243,419,0 7,816,0 133,787 2
Jan. 7 — 40,200,0 204,301,0 23,610.0 3,660,0 252,937,0 7,885,0 204,868,9
Jan. 14 — 40,200,0 204,251,0 25,976,0 3,557,0 257,658,0 7,840,0 198,963,2
Jan. 21 —  

Phila.
40,200,0 206,216,0 27,647,0 3,506,0 262,512,0 7,796,0 208,459,6

Dec. 31 — 55,465,0 251 826,0 70.8S17.0 306,529,0 15,789,0 134,574,7
Jan. 7 — 55,465,0 254,824,0 70.949.0 311,386,0 15,674,0 169,461.6
Jan. 14— 55,465,0 258,072,0 72,754,0 310.691.0 15.735.0 154,013,6
Jan. 2 1 .. 55,465,0 257.988,0 75,834,0 312,829,O ^ , 708,0 157,642,7

a Includes Governm ent deposits and the Item "due  to other banks.” A t  Boston  
Governm ent deposits amounted to S3.057.000 on January 21, aga in st $3,045,000nn Tnniifirv 1A

Imports and Exports for the W eek.—The following are 
the imports at New York for the week ending Jan. 21; also 
totals since the beginning of the first week in January.

F O R E IG N  IM P O R T S  A T  N E W  Y O R K .

For week. 1911. 1910. 1909. 1908.

D r y  G o ods........................— $3,013,422
11,987,729

$4,877~498
18,339,609

$2,873,085
8,699,955

«2 91 Ft 777
General m erchandise_______

O, III
5.161,119

T o t a l ...................... $15,001,151 $23,217,107 $11,573,040 $7,376,896Since January  1.
D r y  G o ods_________________ S9,797,420 

36,307,924
$11,156,878

43,163,776
$10,232,169

32,389,388
$8,655,682
19,995,431General M erchand ise........—

Tota l 3 weeks___________ $46,105,344 $54,620,654 S42.621.557 $28,651,113

The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending Jan. 21 and from Jan. 1 to date:

E X P O R T S  F R O M  N E W  Y O R K .

1911. 1910. 1909. 1908.

For the week........................
Previously reported____

$11,880,085
32,432,611

$13,970,974
24,853,758

$15,579,505
26,393,536

$16,699,808
35,375,549

Tota l 3 weeks.................. $44,312,696 $38,824,732 $41,973,041 $52,075,357

The following table shows the exports and imports of 
specie at the port of New York for the week ending Jan. 21 
and since Jan. 1 1911 and for the corresponding periods in 
1910 and 1909:

E X P O R T S  A N D  IM P O R T S  O F  S P E C I E  A T  N E W  Y O R K .

Exports. Im ports.
UUlUt Week. Since Ja n . 1. Week. Since Jan . 1

Great B rita in ...... .......................... $15,573 $15,573
France ........................ _ ”______ 18,191
Germ any
W est In d ie s______________________ $10,450 $541,245 501,015 583,138
M exico __________________________ ________ 1,105 4,172
South  Am erica. . 50,000 1,308 152,900

157,021A ll other countries___ _________ _ 500 24,875 13,589

Tota l 1911.................................. $10,950 $616,120 $532,590 $930,995
Tota l 1910.................................. 1,403,200 2,709,700 63,979 227,656

536,830

$108,053
225

Tota l 1909............. 763,125 6,693,125 120.689

Silver.
Great B r ita in ___ _____ _ ________ $844,294 $2,850,028 $108,053
France 96,200 250,300
Germ any ______________ 16,493 __
W est In d ie s______________________ 952 139 3 + 8 9
Mexico .......................................... _______ 7,375 127,046
South  Am erica______ 1,000 324 89,975
A ll other countries______— ............ 200 200 254 115,411

Total 1911..................................
Tota l 1910...................................

$940,694
1,403,901

974,780

$3,118,973
3,033,423

$116,145
25,417

$443,899
250,598

Tota l 1909........................... ....... 2,867.055 68,104 326,605

Of the above imports for the week in 1911, $519,686 were
American gold coin and $ ___American silver coin. Of
the exports during the same time, $ .......... were American
gold coin and $ ___ were American silver coin.

g*mltiu0 and f in a n c ia l .
Railroad and Industrial Stocks

Let us send you our circular describing 110 ISSUES ol listed Railroad and Industrial Stocks.
Spencer Trask & Co.

43 E X C H A N G E  P L A C E . --------N E W  Y O R K .
Chicago. 111., Boston. M ass.. Albany. N. Y.

M em bers N ew  Y ork  S to ck  E x ch a n ge.

W H I T E ,  W E L D  & C O .
M e m b e rs  N e w  Y o rk  S to c k  E x c h a n g e .

5 NASSAU STREET.
NEW YORK THE ROOKERY.' 
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W & n l i z x *  © a l e t t e .
W a ll  S tr e e t,  F r id a y  N iy l i t ,  J a n .  27 1911.

The Money Market and Financial Situation.—Security market conditions have changed very little within the week now closing, although such developments as have occurred are generally of a favorable character. The first of these, and undoubtedly the most important, was the success which characterized the offering of $60,000,000 New York City 4/4% bonds. This amount was several times oversubscribed and the bonds have been very active in the open market all week at irregular prices. They close with a net gain of Y%. Reports in regard to the iron and steel industry are to the effect that there is a somewhat better demand for several kinds of finished product, and the feeling among prominent representatives of the industry is a hopeful one.Latest railway traffic reports show in several important eases, especially, as heretofore noted, those from the South and Southwest, a substantial increase over those for the corresponding period last year.The Bank of England’s weekly statement shows nearly 52% of l’cserve held against liabilities and the Bank has reduced its minimum discount rate from 4 x/ 2 to 4%. The surplus reserve of the New York Clearing House banks continues to increase. It amounted to $39,282,450 last Saturday and the movement of funds this week, so far as known, indicates that this amount has been enlarged.The open market rate for call loans at the Stock Exchange during the week on stock and bond collaterals has ranged from 2Lg to 2 % % .  To-day’s rates on call were 2 } f @ 2 } 4 % .  Commercial paper quoted at 3%@4% for 60 to 90-day endorsements, 3 j!<4@4 % for prime 4 to 6 months single names and 43 4@43d>% for good single names.The Bank of England weekly statement on Ilnirsday showed an increase of bullion of £1,315,978 and the percentage of reserve to liabilities was 51.89, against 51.23 last week.The rate of discount was reduced Jan. 26 from 434%, as fixed Dec. 1, to 4%. The Bank of France shows an increase of 2,425,000 francs gold and a decrease of 700,000 francs silver.
N E W  Y O R K  C I T Y  C L E A R IN G - H O U S E  B A N K S .

C a p ita l........................
Su rp lu s ......................
Loans and discounts__
Circulation .................
Net deposits. - ......... - -
U . S. dep. (luc l. above)
Specie ........................
Legal tenders...............

Reserve h e ld -------------
2 5 %  of deposits.........

Surp lus reserve-------

Surplus, cxcl. U .S . dep

1911.Average-1 for  week ending J a n  21.

S
133,350.000
196,701,500

1.245.811.100 
47,419,900

1.260.036.100 
1,699,200

276,656,400
74,451,300

Differencesfrom,previous week.

351,107,700 Inc. 
315,009,025, Inc.

25.886.300 
104,000

45,082,700
18,800

18.852.300 
1,118,800

19,971,100
11,270,675

36,098,675 Inc. 8,700,425 

36,523,475 Inc. 8,705,125

1910.Averages for  week ending J a n .  22.

127,350,000
180,024,400

1,200,990,700
51,772,300

1,213,707,400
1,695,600

259,726,800
74,098,700

333,825,500
303,126,850

30,398,650

30,822,550

1909.Averages for  iceek ending J a n .  23.

126,350,000 
165,447,700 

1,335,045,900 
49,113,000 

1,417,776,200 
6,219,300 

302,852,100 
81,979.400

384,831,500
354,444,050

30,387,450

31,942,275

1 N ote.— The Clearing House now Issues a statement weekly show ing the actua l 
condition of the banks on Saturday  m orning as well as the above averages. These 
figures, together w ith the returns of separate banks, also the sum m ary Issued by the 
State  B an k in g  Department, giv ing the condition of State banks and trust com 
panies not reporting to the Clearing House, appear on the second page preceding.

Foreign Exchange.—Rates close firm after a week of quiet trading.To-day’s (Friday’s) nominal rates for sterling exchange were 4 83x/ 2 for 60-day and 4 87 for sight. To-day’s actual rates for sterling exchange were l 8280(5 4 8285 for 60 days, 4 8590@4 86  for cheques and 4 8640@4 8650 for cables. Commercial on banks 4 82j/£@4 82% and documents for payment 4 82%@4 83. Cotton for payment 4 82)4@4 82)4 and grain for payment 4 82 %@4 83.

94 7-10@94H for long and 95 less l-32@95 for short. Am sterdam bankers' guilders were 40 3-16 plus l-32@40 3-16 plus 1-16 for short.The posted rates for sterling, as quoted by a representative house, were: 4 83 for 60 days and 4 8 6 )^ for sight on Monday and Tuesday and 4 83 ̂  for sixty days and 4 87 for sight after that.Exchange at Paris on London, 25f. 29)£c.; weeks range, 25f. 313diC. high and 25f. 27)^c. low.Exchange at Berlin on London, 20m. 48pf.; week’s range, 20m. 48%T>f. high and 20m. 46%pf. low.The range of foreign exchange for the week follows:
Sterling, Actual—  Six ty  D ays. Cheques. Cables.

H ig h  for the w e e k ................4 8 3 %  4 8615 4 8680
Low  for the w eek.................4 8 2 %  4 8580 4 8 6 %Paris Hankers' Francs—  „ „„
H igh  for the w e e k ................ 5 217-S less 1-16 5 20 less 1-32 o 10%  less 3-32
Low  for the week____ ______ 5 2 2 %  less 1-16 5 2 0 %  5 20 less 5-64Oermany Hankers' M arks—
H igh  for the w e e k ................. 9 4 %  9o ,
Low  for the week___________  9 4 %  94 15-16 less 1-32 Jo less 1-3-Amsterdam Hankers' Guilders—
H ig h  for the week . . .............  40 02 40 21 40 25
Low  for the week..................  39 96 40 17 40 21The following are the rates for domestic exchange at the under-mentioned cities at the close of the week: Chicago,15c. per $1,000 premium. Boston, 10c. per $1,000 discount. San Francisco, $1 per $1,000 premium. New Orleans, commercial, par; bank, $1 per $1,000 premium. St. Louis, 50c.

InterestPeriods Jan.
21

Jan.
23

Jan .
24

Jan.
25

Jan .
26

Ja n .
27

2s, 1930 _____ __ registered Q — Jan *1 00 % *1 00 % *1 0 0 % *1 0 0 % *1 0 0 % *1 0 0 %
2s. 1930______ ......... coupon Q — Jan *1 00 % *1 00 % *100 % *1 00 % *1 0 0 % * 100 %
3s. 1908-18..- __ registered Q — Feb *102% *1 0 2 % *102)4 *102)4 *1 0 2 % * 102

3s, 1908-18... ......... coupon Q — Feb *1 02 % *1 0 2 % *102)4 *1 0 2 % *1 0 2 % * lo2  }/2
4s, 1925 _____ __ registered Q — Feb *1 1 5 % *115)4 *115)4 *1 1 5 % *1 15 % *1 1 5 %
4s 1925______ .........coupon Q — Feb ♦ 115 % ♦ 115 % *115)4 *1 1 5 % *1 1 5 % *1 1 5 %
2s, 1936.Panam a Canal regls Q — Feb ♦ 100)4 *100)4 *100)4 *1 0 0 % *1 0 0 % * 100

per $1 ,00 0  premium. Savannah, buying, 3-16c. per $1,000 discount; selling, par. Charleston, buying, par; selling, l - 10c. per $1 ,0 0 0  premium. St. Paul, 75c. per $1 ,0 0 0  premium. Montreal, 15^c. per $1,000 premium.
State and Railroad Bonds.—Sales of State bonds at the Board include $19,000 New York Canal 4s at 104)4$ to 104J4 and $66,000 Virginia 6s deferred trust receipts at 48 to 52.The bond market at the Exchange has been given the appearance of activity by enormously heavy transactions in the new New York City 4J^s (when issued). Owing to speculative operations in these bonds before the awards were made, they sold at the highest prices of the week on Tuesday, but they close to-day only )4 of a point lower.
United States Bends.—No sale of Government bonds have been reported at the Board this week. The following are the daily closing quotations; f o r  y e a r ly  ra n g e  see  th ir d

♦ Th is Is the price bid at the m orning board; no sale w as made.

Railroad and Miscellaneous Stocks.—On a reduced volume of business the stock market has been irregular. The daily transactions steadily diminished from an average of 521,000 shares last week to about half that number on Thursday and in such a market the tendency was naturally towards lower prices. To-day’s market has been more active, however, and showed more strength than on any previous day of the week. As a result of these movements, of a list of 30 active stocks 16 are higher and 14 are lower than last week.Atchison has been notably strong on favorable traffic reports. Canadian Pacific, St. Paul, Norfolk & Western and Northern Pacific close with a net gain of a point or more, and Baltimore & Ohio, Great Northern,Union Pacific and Southern Pacific have been relatively strong. On the other hand, Reading, Louisville & Nashville, Missouri Pacific. Brooklyn Rapid Transit and the Inter-Met. issues are fractionally lower.Colorado Fuel & Iron has been more active than of late on a demand which lifted it 2 )^ points. U. S. Steel shows a net gain of points, the preferred )/g and International Harvester 1. Otherwise the active industrial list is lower.
F o r  d a i l y  v o lu m e  o f  b u s in e ss  see  p a g e  251.The following sales have occurred this week of shares not represented in our detailed list on the pages which follow:

S T O C K S .Week ending Jan. 27.
SalesforWeek.

Range fo r  Week. Range since Jan. 1.

Lowest. Highest. Lowest. Highest.
200 9 2 %  Jan 25 93 Jan 26 90 Jan 93 Jan
200 134 Jan 21 134%  Jan 23 128% Jan 134% Jan

A m  W riting Paper, pref. 890 30 Jan 27 3 0 %  Jan 26 30 Jan 3 0 % Jan
B atop lla s M in in g ........... 600 S2 Jan 26 S2 %  Jan 27 82 Jan S 2 % Jan
Buff Roch  &  P it t s . ....... 100 108 Jan 27 108 Jan 27 108 Jan 108 Jan

200 8 9 %  Jan 23 8 9 %  Jan 25 8 8 % Jan 8 9 % Jan
173 101%  Jan 25 103 Jan 25 100 Jan 103 Jan
100 105%  Jan 23 105% Jan 23 103% Jan 105% Jan

Green B a y  &  West deb A 2 78 Jan 27 78 Jan 27 78 Jan 78 Jan
216 85 Jan 24 85 Jan 24 85 Jan 8 5 % Jan

N orth  Oh io  Trac &  Light 510 3 9 % Jan 23 4 0 %  Jan 21 3 9 % Jan 40 Hi Jan
Ontario  Sliver M in in g . . . 1,450 1 %  Jan 23 l %  Jan 23 1 % Jan i Hi Jan
Pacino Tel &  Tel, pref.. 75 95 Jan 24: 95 Jan 24 95 Jan 95 Jan
Public Service Corp . . . 600 116%  Jan 26117 Jan 26 116% Jan 117 Jan

200 18 Jan 26 21 Jan 2. 18 Jan 21 Jan
200 40 Jan 26: 40 Jan 26 40 Jan 40 Jan

So  Porto R ico  Sugar, pf. 100 113 Jan 24 113 Jan
1

24 113 Jan 113 Jan
N

Outside Market.—“Curb” trading was of insignificant volume this week. Prices showed an easier tendency, though changes were extremely narrow. British Columbia weakened from 6 %  to 6 l/ 2 . Butte Coalition gained a point to 19)4 then foil to 18J4- Chino registered a loss of about a point to 20 y%. Giroux moved down from 6 )4$ to 6)4- Greene Cananea fell off from 6)4 to 6)4 and recovered to 6 )4$. Inspiration rose from 8:5>$ to 8 9-16 and fell to 8 )4 . Miami improved from 19 to 19)4$ and weakened to 18)4- Ray Central fluctuated between l 13-16 and 1)4, finishing to-day at1) 4. Ray Consolidated, after a drop from 18)4 to 17% ,  suffered a further loss to-day to 16)4. The close was at 16% .  Kerr Lake advanced from 7 y 2 to 7 % ,  fell to 7)4 and ends the week at 7 5-16. La Rose Consolidated sold up from 4)4 to 4 13-16. Nipissing advanced from 10)4 to 10J4- Trading in miscellaneous securities was limited. American Tobacco lost 3 points to 422 and finished to-day at 424)4. American Writing Paper common lost about half a point to2) 4. The preferred stock and 5% bonds were this week listed on the Stock Exchange. Intercontinental Rubber was erratic, breaking about 2 points to 31)4, then improving to 32 and falling again to 30)4. To-day it reached 32)4, closing at 31)4. Standard Oil opened the week at 626, lost a point to 625, rose to 628 and dropped back to 625. Pennsylvania “rights” were traded in between 2)4 and 2 5-32. In bonds, Amor. Smelt. Sec. 6s, “w. i.,” improved from 100)4 to 100)4, weakened to 100)4 and sold to-day at 100)4- Atlantic Gulf & W. I. SS. L. 5s sold up from 70)4 to 70)4. Southern Bell Telep. 5s were traded in at 97. Western Pacific weakened 
from 93)4 to 92J4-Outside quotations will be found on page 251.
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New York Stock Exchange—Stock Record, Daily, Weekly and Yearly
O C C U P Y I N G  T W O  P A G E S

S T O C K S—H IGH EST A N D  L O W E ST S A L E  PRICES.
Saturday Jan . 21

M onday  Jan . 23
Tuesday Jan. 24

Wednesday Jan . 25
Thursday Jan  26

F riday  Jan  27
WeekShares

*25 45 *25 45 *25 45 *25 45 *25 45 *25 45
+65 70 *65 70 *65 80 *65 90 *65 85 *65 85
10378 1041j 10334 1043, 10378 104lg 103=8 10414 1041S 105 105's 1061. 45,425

§ 1021= 1026 1021;  1021; *102 103 *102 103 103 103 103 103If 850
*119 1201, 120 120 11978 120 1195s 120 *119 120 119 119b 1,200
§10714 IO 7 I4 10612 1073, 106*2 107 10634 107 §1061; 107 10673 1081. 6,882

*90 91 *90 91 *90 91 *90 91 *90 91 *90 91 200
7718 771. 7612 771- 7638 77U 761= 77U 76/s 771fl 7034 77U 12,615

207=8 2081; 20734 209 207=8 2081a 2075g 2081, 208 2091. 20912 2097s 12 ,110
*62 67 *62 67 *62 67 *62 67 *62 67 *62 67

*268 280 *268 280 *268 280 *268 281 *268 280 *268 280
83 8334 8234 84 83's  8334 83 837g 83 833s 8314 83?a 21,160

*24 30 *25 30 *25 30 30 30 *25 33 *25 33 100
*52 66 I4 *52 661= *52 661= *52 66b *52 661= 53 53 100
*2234 23 *22'= 23 *22 23 *223S 23 * 2212 23 I4 22*2 2314 300

46 46 *46 47 *46 47 *451= 461= 46 46 47 471.1 600
1273i 12834 127 129 1273S 128's 1273g 12838 1273S 12814 1281,1 I 29I4 31,750
153 153 152 1531= 153 1531= 153 153 *152N 153U 1533.1 1543s 1,090
I I 534 146 146 14612 *1451= 146 145'.i M 5 I4 145*4 1451 = 2,115

*201 210 *201 210 *203 210 §201 201 *201 210 *200 210 10
*135 145 *135 145 *135 145 *135 145 *135 145 *135 145
*150 165 *150 165 *150 165 *150 165 *150 165 *150 165

........

*23.i 3 I4 *234 3=s *25S 31= *21= 31= * 214 334 *212 334 . . .
*514 8 *514 7 *51.[ 7 *5  7 *5 7 *5 7
643., 65 *64 66 *64 66 64 64 63 63 *62 65 600

*973S 100 *9738 100 * 9 733100 *973S 100 *973= 100 *973s 100
5933 5934 ♦ 58*2 59*2 *58 59 *5834 59U *58 59 300

*76l.i 77 76=8 76=8 77 77 *77 78 *77 78 *761= 771 = 200
*731= 766 *731= 77 *73 77 *7312 77 *731= 77 *731= 77
167 1673s 167 16714 1671= 1671= 16712 1671 = *166 168 1671= 1071c 900

*525 540 *525 540 *515 540 535 535 535 535 *524 533 200
31 31 31 31 *30 31 31 31 *30 31 301= 30'= 600

*70 71 *691.1 71 *69 71 *69 71 *69 70 70 70 225
*70 . ___ ___ *70 72 *71 ___ *71 *70 ___ .........
* 1 U= 13 *1H =  1234 1212 1258 12 N  121? * 1 11= 121= *1258 13's 400
*23 241= 2334 24 24 241= *2334 25 *23 241; 241c 241= 700

281; 29 281.1 287g 28l4 281? 283s 28=8 2814 281= 28'= 281= 7,500
471.1 481; 471.1 481., 473s 471= 4714 471.J 47 47 40% 40% 2,800
361= 37 361= 3(j.34 *3478 3634 *35 37i= *34's 371= *34"s 37 800

1261.1 126ss 1257s  1265s 126 1261= 1257g 1261,1 12578 126 125*8 12634 10,242
598$ 60 59 601g 5914 593, 5912 593.1 5914 591., 5914 59*8 7,200

+ 13/3 1513 *137g 1518 ♦ 137s 1518 145g 1458 *137S 1518 15 151.1 32
* ____ 96 * ____ 96

«512 ♦ ------  94*2 * ------  941 = + ___  941= * -  _ 941= * ___  941 =
*123 134 *123 134 *123 134 *123 134 *123 134 *123 134 ........

1351= 13584 13534 1365s § 1361s 136>s 136 136 136 136 *13534 1 3634 1,010
19's 101= 183g 1918 1834 193s 19's 19U 19 19 *19 193s 8,700
53's 533., 50=8 53 515,8 531= 52 5314 5213 531= 53 53% 21,920

♦  18 181= 18'= 1834 183t 187s 187g 1878 181= 18l2 181= 19 1,300
3214 323s 32'4 323s 3214 3214 32 321s 32's 321,8 321g 3218 1,020

*73 771= *73 7712 *74 771= *73 7712 *74 771 = *73 771=
33 331g 33 33U 33 33 3234 3234 3234 33*8 3312 34 2,200

*66  67 60% 66% 66%  66% 66 66 *65 67 *6512 67 710
*15 18 *15 18 *15 18 *15 18 *15 18 *15 20
*37 45 39 39 *37 45 39 39 *37 45 *37 45 200
I 78 I4 1787s 1767s I7834 17714 1785g 17612 17812 1765S 177*8 177 1777s 43,700 :
+62 65 63 63 *61 65 *61 65 *61 65 *61 65 100 1
144*2 14412 14314 14412 144 144 142l2 14212 *143 1431= 143 14334 1,600

§138 138 138 138 *138 140 *137 140 *137 140 *137 140 925
2712 27l2 28 2814 *27 28*4 27*4 2734 27I2 2734 2734 28 1,270

*40 64 ♦ 40 54 *40 64 *40 54 *40 54 *40 54
*137 13812 1375s 1375s 13734 13734 137 138 *137 138 137*4 13814 1,450
+1471= 149 *147 150 *148 149 1481= 149 148 148 *147 1481= 400

*8934 901s *8934 OO's *8934 901g *8934 90*8 *8934 90's *8934 9018
35 35 35 353S 351S 3514 *3434 35's 35 35 35 35*2 4,330

*64 66 *65 66 66 66 *64 66 *631= 66 *6512 66 280
61 52 497g 5134 5014 51 S014 5114 501= 50*2 501= 605g 14,100 -

*140 145 *140 145 *137 145 *137 145 *137 145 +137 145
*7012 72 +70 72 *71 72 717S 7178 723S 723s *711= 721=

..........
200

*36 3634 36 36 36 36 36ls 365S *351= 361= 36 36*8 2,311
I l l ' s  11158 11034 11134 11034 1113s 1107s H134 1 1 1 1 1 1 1 ? 1 1 1  111*4 12,052
*64 66 *63 67 *65 68 *65 69 64 65 64 641; 2,200 I

+102 110 *10 2  n o *10 2  n o *10 2  n o *102 n o *10 2  n o
*89 I2 90 *89 I2 90 *891= <J0 *8912 90 *891= 90 90 90 100
150 150 14812 14834 14812 14834 *149 150 *149 150 149*4 149*4 975

*14612 147'= *146 147 *145 147 1461= 14612 146*2 147 147 1471s 520
417s 4l7g 4l7g 42's 417g 41=8 * 4 U 2 4214 *411S 42 *411= 42 800 r

105r8 106 1053s 10638 10512 10578 10334 10578 104*8 105's 105'4 10714 38,600 r
*90 93 *87 93 *83 93 §S7 87 *83 93 *901= 93 19
119 11934 118N 120 11834 11938 n s i 2 11933 n s s s  i i9 is 119 11978 31,250 f

*100 105 *98 105 *98 105 *98 105 *98 105 *98 105
♦ 90 n o *90 105 *90 105 *90 105 *90 n o *90 n o

.........

*100 105 *98 105 *98 105 *98 105 *98 105 *98 105
127 127's 1207s 1273s 12634 1271s 1267g 1271.1 127 1271S 1267g 1271s 16,929 l
*9 6 '2 981= *9734 991= *98 981= 9734 9734 973S 9738 9812 9834 400 1

♦ 100 112 *100  112 *100  112 *100 1 12 + 100 112 *100  112
157 1571= 155 1 577s 155U 1561? 154% 156% 1543,8 1557s 1551= 15718 494,400
9 0 '; 901= *9()12 91 *901= 907# *901= 907a *901= * 0012 SO's 100

♦ 98 09% 98 98 *9733 99 975s 9758 ♦ 975j 98 *97*8 98 200
3134 321s 3 D 2 3214 315S 321g 313g 32 3138 3134 31*8 32's 17,900 l

*62 621; ♦ 61 62% 62 62 613s 62 6 U 4 6134 61*8 62 2,000+62 66 *61 66 *61 65 *61 65 *61 65 ♦ GO 60
42 42 40!2 42 40 401= 4014 41 4014 41I4 4U,i 4U 4

cccs

2 6 ';  261= *261= 2 7 I4 26 26 *25 261= +25 261 = 2612 281= 1,10 0  i63% 63% 631= 633.1 62l2 621= *61 63 623.4 631.1 63 63*4 1.20011734 1181 = 117<a 1187s 11734 1183g 1177s 11834 1177,3 119 1187s 119N 38,454 b273.t 28 271= 28 27»s 2778 2712 28 2712 2734 27*4 277s 6,200 i65 I4 65^3 64% 65% 65 65U 6414 64*4 0414 6412 64I2 643', 3,600
2714 27*4 *2714 271= *267g 2714 27 2712 27 27 27 27 1,600 '♦  10 11 10 1014 * 91= 101= 10 10 *934 103., IO N  101= 700*8  81= *8 812 *8 83.1 *75s 834 *734 812 *734 81* . 1
23 >4 233s 23U 233,8 *22 227s 22 23l8 22 221 = 221= 2234 1,900 1
525g 52*4 527g 6278 *601= 5 11, 50 507s 5018 50L 50 50*4 1,200

n o  n o *109 n o *108 1091= * io s i2 n o 1109 109 140 T
176 17638 17434 177 175 176" 17414 1761» 1 7 4 14 17 5 1= 1751= 1767s 184,180
♦ 9314 933.1 93U 9314 +93 9334 *93 9334 931= 933., 93*4 93*4 600 1

42 4212 *40 42*2 42% 43 4212 4312 43 43t2 43*4 44 2,975 1
♦ 65 661= *65 6612 65I2 68 68I4 6834 68 68's 6834 691? 2,640

16U I 6 I4 1534 I 6 I4 157s 16 *16 16*4 16*4 I6I4 *157S 16*2 1,000 ’
35*2 35% 3514 3512 35 3512 3434 35*8 35 3514 35 35 3,400
SON 5034 5014 5034 ♦ 50U so i2 50*8 5034 507s 507s 601= 511? 2,900 1
76 7614 *7573 761.t *751= 78I4 *7412 7614 *7512 76U *7512 7614 200
*4 I2 512 *5  512 *41= 512 *41= 6l2 *412 51= 4 I4 414 100 1

*13 1'412 *13 14 *1212 1412 *12 14 ♦ 1212 14*2 *13*2 14
*6  7 *6  712 *6  7 6 6 *51= 7 *5  0 100
6 I I 4 6 I I 4 *61 62 *61 62 61 61 ♦ 60*4 62*8 61*2 01t2 300 \

S T O C K S
N E W  Y O R K  S T O C K  

E X C H A N G E

Railroads
An n  A r b o r _________

D o  p rc t___________
A tch  T o p e k a  &  S a n ta  Fe

D o  p rc t___________ ____
A t la n t ic  C o a s t  L in e  U R . .

Ba ltim o re  &  O h io _____
D o  p re t___________

B ro o k ly n  R a p id  T r a n s 't
/C a n a d ia n  P a c if ic______
V ^ a n a d a  S o u th e r n _____
C e n tra l o f N e w  Je rse y___
C h e sap e ak e  &  O h io ____
'" i lc a g o  & A lto n  R R ___

D o  p re f______________
C h ic  ( i t  W e s: t ru s t  c tfs_ .  

D o  pref tru st  c t f s ____

D o  p re f.  
h lcago  &  I  

D o  p re f.

D o  pre f.

D o  pref ct£s s t m p d ____
Cleve C ln  C h ic  &  S t  L __

D o  n re f_______________

D o  l i t  p rc le rre d______
D o  2d pre fe rre d______

I  Ye law are  &  H u d s o n __
lA r a w a r c  L a c k  & VV e s t . 
le n v e r  &  R io  G r a n d e . . .

D o  p re f_______________
D e tro it  U n i t e d ____ __

D o  p re t_________
l l ' r l e ......................
l~r D o  1st p re f__

D o  2d p re f__

Range since January  1. On basis o f  100-s/wre lots.

100's J a n  
10034 J a n  
117 J a n  
1043.; J a n  
90 J a n  
7473 J a n  

195% J a n  
05 J a n  10 

2701.1 J a n  
80'a J a n  
20 J a n  
53 J a n  19 
2118 J a n  
45 J a n  

123 J a n  
147 J a n  
1421= J a n  10 

§200 J a n  
1371= J a il 11

23.i J a n  20

Ir o n  O re  p ro p e rt ie s___

H avana" 
Do

E le c t r ic ______
p re f___________

v a lle y .... ...........

Illin o is  C e n tra l_________
n te rb o ro -A Ic tro p o llta n  . 

D o  p re f______________

D o  p re f_______________

CO  F t  S  & M  tr  cfs, pret 
a n sa s  C it y  S o u th e r n . .

D o  p re f____________
ak e  E r ie  <St W e . t e r n . . .  

a  D o  p ret_____________

M a n h a t t a n  E le v a te d ___
'M in n e a p o lis  &  S t  L o u 's  

D o  p r e f . . . ___________

D o  p re f_______________
D o  leased line c t fs -------

D o  p re f_______________
llsso u rl P a c illc _________
VTash C h a tt  &  S t  L o u is ,  
’ a t  R y s  o f M e x  1st prel

D o  2d p re f_________
i Y C e n tra l &  H u d s o n . .
I Y  C h ic  &  S t  L o u is -------

D o  1st p re t------------------
D o  2d p re t____________

[ Y  N  H  «5c H a r t fo rd -------
Subscription  receipts y . .  

’ Y O n ta r io  &  W e ste rn .

D o  a d ju stm e n t  p re f___

D o  1st p rct.  
D o  2d p re l.

D o  p re f___
le a d in g ____
•v 1st p re t.  

2d p re f.

D o  p re f_______________
J t  L  &  S a n  F r. 1st p r e f . .  

D o  2d p re f................

D o  p re f.

D o  pref do
I’exas &  R a c in e ---------------
th ird  A v e n u e  (N  Y ) . . .

D o  p re f---------
w in  C i t y  H a p l

Jn lon  Pact lie .  
D o  p re f___

D o  p re t____X I  a b a s h .........
i '  D o  pre f-  
/est M a r y la n d  

D o  p re f-------

D o  1st p re f.  
D o  2d p re f_

63 J a n  26 
§973,8 J a n  11 
56~8 J a n  3 
75 J a il 11 
73D J a n  11 

I 84I4 J a n  3 
530 J a n  14 

2811 J a il 3 
68 J a n  5 
0784 J a n  7 
11 J a n  6 
22 J a n  6 
27*4 J a n  11 
45r>s J a n  12 
35 J a n  9 

z l2 3  J a n  12 
56 J a n  5 
133.1 J a n  4

9331 J a n  12

132 J a n  3 
1833 J a n  23 
50f>8 J a n  23 
18 J a n  3 
31*8 J a n  9

32 J a n  3 
641= J a n  3

39 J a n  23 
17434 J a n  3 

601= J a n  12
1421= J a n  25 
138 J a n  23 

2514 J a n  7

132's J a n  4 
14731 J a n  6 
8934 J a il 18 
3 U = J a n  3 
631= J a n  16 
453.4 J a n  11 

1401; J a n  19 
70 J a n  5 
3412 J a n  3 

10914 J a n  16 
64 J a n  26

90 Jan  27 
148l=Jan 23 
146 J a n  17 
4078J a n  11 

lOOU J a n  3 
90 J a n  5 

116 J a n  3 
100 J a n  11

101 J a n  11 
1253.4 J a n  12 
9738 J a n  26

150's J a n  3 
89 J a n  7 
94 J a n  5 
29=8 J a n  7 
60 J a n  3 
62 J a n  10 
381= J a n  3 
24 J a n  13 
593,4 J a n  3 

z l H U  J a n  3 
20is J a n  11 
O U 4 J a n  11 
25'2 J a n  3 
10 J a n  3 

J a n  3 
J a n  25 
J a n  12 
J a n  11 

1693.4 J a n  3 
921= J a n  n  
31&8.Jan 3 
60*4 J a n  3 
1 5 '2 J a n  6 
3273 J a n  11 
50 J a n  3 
75 J a n  14 

4 I4 J a n  27 
12l2 J a n  11 

5 J a n  5 
57 J a n  3

Highest.

IO 6I4 J a n  27 
1031s J a n  27 
120 J a n  17 
IO S I4 J a n  27 
91 J a n  4 
7Si8 J a n  18 

2107s J a n  17 
65 J a n  10 

27014 J a n  9 
84=8 J a il 18 
30 J a n  9 
53 J a n  19 
23l2 J a n  17 
4714 J a n  17 

1201.4 J a n  27 
1543s J a n  27 
140ss J a n  27 

§209 J a n  7 
13712 J a n  11

31.4 J a n  9

66 J a n  18 
§9738 J a n  11 
60 J a n  IS: 
77 J a n  24 
7312 J a n  11 

I 68I2 J a n  18 
542>= J a n  11 

31 J a n  18 
72 J a n  13 
(>734 J a n  9 
123| J a n  17 
2 U2 J a n  17 
29 J a n  21 
4812 J a n  21 
37 J a n  21 

1267s J a il 20 
OOI4 J a n  20 
15 I4 J a n  17

95 J a n  10

136=8 J a n  23 
2018 J a n  5 
553s J a n  4 
l'J '4 Jfan 10 
33=8 J a n  17

34 J a n  27 
6673 J a n  24

40 J a n  13 
180 J a n  18 
63 J a n  16 

14834 J a n  18 
141 J a n  6 
281.4 J a n  23

140 J a n  17 
14934 J a n  18 
90 J a n  17 
357s J a n  13 
66 J a n  24 
52 J a n  21 

H O I4 J a n  19 
723S J a n  26 
37i2 J a n  6 

11212  J a n  3 
65 J a n  19

90 J a n  27 
151 J a n  3 
11712  J a n  4 
423s J a n  18 

1081= J a n  18 
901= J a n  i s  

120 J a n  23 
102 J a n  10

102 J a n  11 
129=4 J a n  4 
100 J a n  17

8
22
50

108

158=8 J a n  18 
9034 J a n  17 
98 J a n  18 
33i3 J a n  18 
64 J a n  18
623.4 J a n  9
421.4 J a n  18 
28'= J a n  27 
6438 J a n  19

1191= J a n  27 
28>4 J a n  17 
6534 J a n  20
273.4 J a n  21 
12 J a n  5

8 I2 J a n  17 
233s J a n  6 
5378 J a n  6 

110'= J a n  17 
1773s J a n  19 

94 J a n  7 
45 J a n  9 
70 J a n  7
163.4 J a n  4 
35'8 J a n  18 
5H= J a n  27 
77 J a n  6

5i» J a n  18 
1414 J a n  17 

7i= J a n  17 
62=sJan  17

Range forr Previous Year 1910.

Lowest.

25 F e b  
4S'= F e b903,1 J ’ly

297 J T y  
1021= J T y  
IOOI4 Sen  
37 U Se p  
68'= F e b  

J76h F e b  
60'= J T y  

248 J T y  
65 A u g  
237s J ’ly  
647s J ’ne 
19 J T y  
40 J T y  

1133.1 J ’ne 
143 Se p  
13714 J T y  
203 J lie 
140 A p r  
160 Apt- 

218 D e c  
4?s Se p  

61 N o v  
99 Se p  
48 J ’ly  
10 J ’ly  
70 A u g  

I49U J ’ly  
490 J ’ly  

2J I4 J ’ly  
62=8 J T y  
45 J T y
10 J T y  
17 J 'ly  
191= J ly  
35 J T y  
26>4 J T y

118  J ’ly  
45 J 'ly
11  A u g  
381 • Jan  
02 ’ M a y  

112 J ’ne 
124 J 'ly

1414 J ’ly  
4 H 2 J ’ly  
15 J 'n e  

J ’ly  
A u g  
J T y  
A u g  
J ’ne

Highest.

36 M c h  
52' 2 M c h  

124is J a n  
1041,. Ja n  
1371; J a n  
HO 's Ja n  
94 Ja n  
823,s M a y  

2023s N o v  
70 j a n  

312 , a n  
92 J a n  
00*4 Ja n
69 A p r
307.S Ja il
641,\ J a n  

155= Ja n  
I / 21.1 J a n  
1821 - Jan  
22a J a n  
1621; Feb  

i l/o ij  Feb  
5as Ja n  

121.■ J a n  
92 U M ch

104
v5';6,
51

15<5
'.20

54

J a n
Fe b
M c h
ju n
Ja n
M c h
Ja n
Jan

25 
68 
23 
68
1 5 ------
3714 D e c  

173R U c c  
60 J T y  

13H= JT y  
123 J ’ne 
23 J T y
40 Se p

114  J ’ly
141 J ’ne 
z86l.| Se p  

27 J ’ly57 J’Jy
41 J l V

125 J ’ly
60 Feb  
231= J T y  

105's J T y  
551= M a y

§101 J ’ly
8234 A p r  

149 A p r  
1143 J n e  

381= A u g  
881;  J ’ly  
88 F e b  

1111= A u g  
100 O c t

68 D e o
133.1 j a n  
■ 4=i J a n  
34=8 J a n  
323, M e n
<2 M c h  

1137s J a n  
50i: J a n  
18ls M ch  
571. A p r  
99 J a n  

140 O c t
14/ „ a n
-61= J a n  
627x J a n  
30 Ja n  
54>4 J a n  
80 F e b  
44U J a n  
71 J a n  
253j J a n  ’
623., J a n

186 N o v  
/0I4 A p r  

1593j J a n  
146 O c t  

5334 J a n  
80 F e b  

145 M c h  
15512 M ch  

9234 j a n  
f 1*8 J a n  
7T58 Ja n  
735s M a y  

140 N o v  
72’s N o v  
3 7 '; N o v  

128 M ch  
687s N O V  

10934 j a n  
98 Jan  

162 M c h  
6151 M c h  

50 Ja n  
198=8 M c h  
■ 9 1 14 M ch  
M5=s Jnn  
1183J Ja n

105 F e b  
1221= J ’ly  
80 J T y  

110 O c t  
130=8 J T y  
x85 A u g  

87 JT y  
227s J ’ly  
54 J T y  
58 A u g  
341= A u g  
181= J T y  
6U= J ’ly  

103>4 J T y
18 J T y  
43 J ’ly  
221= J T y

51= J ’ne 
6i= J ’ly

19 J T y  
4234 J ’ly

103 J T y  
15214 J T y  
88'4 J ’ly  
233.1 J ’ne  
47 J ’ne 
12=s J ’ly  
28>8 J ’ly  
40 J ’ly

Allg
A p r
J ’no
J ’ne
J T y

118 j a n  
138i= M '-h  
’0458 M c h  
116 M c h  
'72U 1- eb 
9312 F e b  

l ’0i= Jan  
67*4 Ja n  
921; A p r  
73 J a n
60 Ja n  
341; Jan  
7/1; J an

r 1381., J a n  
3334 j a n  
75 Ja n  
3034 j a n  
191; J a n  
153.| j a n  
5433 J a n  
72*4 J a n  

H 7 l=  J a il 
7043J j a n  
10334 j a n  
42U J a n  
723; j a n  
7734 J a n
61 J a n  
543gM c h  
77 ' D e o  
10 J a n  
73 j a n  
131= J a n  
64 N o v

BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS.
H a n k s  

N ew  York
A e tna  _____
Am e rica  11.. 
A m e r K x c b . 
A u d u b o n  . .  
f la tte ry  JPk.
B o w e ry l)__
B ro n x  B oro  1,

f r o m  N a t .
ry a n t  Rif 1; 

B u tc h  3c D r  
ifen tu ry  H_. 
C h a s e _____

Hid Ask
175 180
5J212 600
235 2421;
ICO 115
1321?
31>0 410
300
198 205
155 160
138 146
I/O *75
60)

B a n k s  
C h a th a m  . .  
Che lsea ExH  
C he m ica l . .  
C itize n s ' C tf
C i t y ............
Co a l & Ir o n  
C o lo n ia l H . .  
C o lu m b ia  
C o m m e rce  . 
C o rn  E x  1].. 
blast R iv e r .  
F id e lity  1|__ 
F ifth  A  ve il.

m d Ask
350 360
190 200
415 425
153 158

f396 MOO
150 160
400 • - - -
375 400

f 204 f 310'£
312';
125

165 175
4000 4250

Banks
F irth  .........
F ir s t  ______
14th S t H . . .
F o u r t h ____
G a l l a t i n ___
G a r f i e l d ___
G o rm -A m  J 
G e rm ’n Ex l]  
G e rm a n ia  1).
G o t h a m ___
G ree n w ich  D
H a n o v e r ___
Im p  &  T rad

Bid Ask
300 350

1865 t875
150 155

fl94 t2 11051c
325 335
290 300
HO 145
485
550 575
150 1571=
245 250

t645
550 565

T ” 1:1 a n a  *  a ? a i,r c®s: sates were macro on  this d ay . 1 Ex-r igucs. i  ueas th.
TSa le  a t  5toc.: E x ch an ge  or a t  au c tio n  th is week h F ir s t  In sta llm e n t pa id

Banks 
I r v in g  N  E x  
fe ire rso nH ..
L ib e r t y ____
L in c o ln ____
M an h n tta n D  
M a r k ’t & F u l  
M e c h & M e t ’s 
M ercan tile  . 
M erch  E x c h  
M e rc h a n ts '.  
M etro p o lis  li 
M etro p o l ’nil 
M t M o r r l s l i .

Bid Ask B a n k s Bid Ask
200 210 .Mutual 11__ 285 295
160 165 N a ssa u  1|___ 25J
600 62') N e w  N ettl'd 210 220
400 425 N e w Y o rk C o 900
325 335 N ew  Y o r k . f320
250 200 N ’ht A D a y l 250
250 19th W a rd . 250 260
1521= 1571; P ac I fl cl)____ 230 240
160 170 P a r k ---------- 358 362
173 182 P e o p le ’s H._ 245
390 410 P h e n i x ____ 175 185
200 205 P la z a l)_____ 625
250 260

B a n k s  
R rod  E x c h  1,
R e se rve  ___
Se a b o a rd  __
S e c o n d ____
S h e r m a n ___
S ta te  1 1____
12th W a r d .  
23d W a r d . .  
U n io n  K x c .  
W a sh  H ’ts 1| 
W e st S id e  
Y o r k v llle  if.

Hid
165

400 "
385
135
275

1*40 "
17212
275
660
500

Ask
172i|
1121|

140

is & i

• w o  aitiuos. 1|3IhUU  U4UK3. «* u A -m v iu g n u  dQdn S o ld  a t  p r iv a te  sa le a t  th is  price, t  2d paid.
righ ts. t> N o w  stock .  

i/3d  pa id .
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J a n . 28  19 1 1 .| N e w  Y o r k  S t o c k  R e c o r d — C o n c l u d e d — P a g e  2 2 4 5

ST O C K S —H IGH EST A N D  LOW EST SA L E  PR IC E S
Saturday Jan. 21

► 230 240
+778 8*2

*27>4 30 
64% 65 

*4818 48% 
*84 101%

4 U 2 4184 
*93 97

*230
*77S
29

9% 9% 9% 9%
79 79% 78% 7934
53 53 5234 53*8

► 110 118 + 110 118
59 59 59 59

► 230 240 §235 235
*33.1 4 *33.1 4
2238 

*18 
*10  
*30 

40% 
► 110

22-%
18%
1 1 I4
3
40%

111
*384 5%
35% 35%  

*87%  88%  
78% 79 

105% 1053s 
► 260 300
► 100 102 

4612 461
► 1151 ■> 116%
► 11534 120 
143% 143%

95% 9534 
*3 0%  32 
*93 94

39%
*29 
*50 
141 

10%
*29%

31
►  103 

333i 
*3

*260
*100

46
116

*115

39%
30%
6634

141
101
-93|
31%

104
341

11434 115%
► 123 123?s

5%
17-%
1234
5638
40%
86

5
*17

1234 
663S 
40%

*84 
11134 11334 
*90 93
*74%  75 
12178 12178 
125 125%
*17  18
*83 

57%
|109 
. 1878 
1*70 

71
*26%

52 
107 
104 
*18%

94
58

109
1878
74
71%
27
5338

107%
104%

19%

M onday Jan. 23

8%
29

63% 6434 
48 48%

*90 101%
4012 41%  
94 94

*230 240
778 778

*27 30
63% 64% 

*48 4834
*84 102

4078 41% 
*93 94%

9%  '
79%
53% _

§11712 H 7 %  
*57 59

22%
1778

*10%
*301i
*40

2:
177s
11%
32
41

11038 11038 
*41t 5

*35%  38 
* 88)4 88%  

77% 7834 
105 105%'

300
102
461;

1163,
120

14 338 1 44 
94% 94%
32
933l
39%
293t
60%

►  139
10%
29%
31%

► 103
34%
*3

32
94%
3934
303i
60%

142
10%
291
32%

104
35%

4

Tuesday Jan. 24

9%
80
54%

240
3"s

2234
18%
11%
32
4078

*230 
378 

223,
*173,
*10  
*30 

40%
*110% I I W 4 

*4 5
*36 37%
*8 8%  89 

773, 783s
105% 105% 

► 260 300
*100 102 

46 46
115% 116% 

*115 120
143% 144% 
94 94
313, :ji3.t
9334 - ■ 
39%

§30 
60 

139

Wednesday Jan . 25
Thursday Jan  26

§235 236 *230 245
*8 8% *7% 8%

*271.1 30 *29 29%
63% 64*8 03% 64
48% 49 48“8 49

*84 102 *90 102
40*4 41 4078 41%

*93 94% 04 94%
9% 10% 978 10%

793.1 81% 803.4 81*4
5334 55 541.4 54%

§116 116 *115% 117
59 59 5S% 58%

*10 1 108
§240 241 «250 250

33.1 33.1 *3*4 4
2234 2234 22% 22%
IS 18 18% 18%

* 10% 11 * 10% 11
3038 30% *30% 32
40% 40% 41 41%

* 110 %  110 % 1101.4 1 1 0 %
*4 5 *4 5
30 36% 36% 36%

*88 88% *88 88%
77% 7S78 77% 78%

105 105 105 105
*2(50 300 *260 300

100% 1001. *100 102
*46 47 40 40
11o78 115% + 115-2 116

*115 120 *  i  1 5 120

933,
39%
30
61

142

14278 1433.1 141 ~8 113% 142 142%
*14% l-l'S 14% 14% 14% 14%

791.4 791.1 78 80 78% 79%
*57 67 *57 67 * 67

33V4 33% 33% 33% *33% 331.4
*15 18 *15 18 *15 IS
*51 55 *46 55 *40 55

► 150% 152 151 15178 15134 152
0% 6% (>34 7 634 6%

17"8
123,
56
40%
80I .1

113% 11434 
*123 123%

5% SI, 
17% ‘ —  
12%
56 
40%

*833,
112% 1127s 
*90 921

75 75%
12134 122 

*125 126
*1 6%  18 
*83 94

67% 5778 
*108 110 

1834 1878 
*70 

71

*6 6%  731 
32% 3234 
95% 95%  

161% 161% 
*2 %  3
*3 %

♦ 31 
95%
32%

*9334 
188 
*5 1%
1 _

36%
132 
*90  

*8
*55%
102 102 
1103% 104% 
*15 17

51 
98

*0038 
*4 %

*12
37% _

109% 109% 
73 73
77% 77%  

11S"8 119 
45*4 40 
04% 643, 

124 125
60 60 

150 158
75 75

*67%  68 
110 119

34%
95%
32%
94%

188
62

112%
36*4

132%
92

9
57

51%
98
68%

7
17
373s

26% 2634; 
5134 54%  

106% 107% 
104 104%
*18%  18% 

- -  70
321 
97 

161

f 4
35 
96 
32%  
941* 

190

*1 0%  11 
*29 291

313, 32% 
103% 104 
34% 36 
*3  4

I I 333 113% 
123 123

538 538
18
13
56
40%,
85

1433, 144%
94%
31%
93%
38%

943
32%
94
39

143% 144%

20% 2934 
*58 61

*13934 1 41 
*10'% 11 
*29 29%
31% 32% 

*103% 104 
34% 35%

141% 1 4238 
1438 141 
79 

*58 
33%

*12%
52 

151

941 • 
31%  
93%  
38%  
30%  
59% 

*139

94%
32
93-%
39
32'%
OH

139%

79% 
67 
34% 
18 
52

151”8 
0%  63,

113% 1133, 
123 123

51.

*06%
32%

*95 
161 
*2  
*3 %

*32 
§96 
32%

*9334 
§190 
*52 521
____112%
35% 36%  

131% 131% 
*90 92

8-% 83S
57% 57%  

+ 102 1 023,
*103% 104% 

*15 17
*51 54
*95 101
*66 69

*5  7%
*15 17

37% 37%  
110% 110% 
*70 73

7678 78'% 
1187s 119% 
45% 40%  
64% 643, 

*124 125

*150" 158 " 
74% 75% 
07 67

*110 119

17%
*12%
*55 
*39%

85
112% 113% 
*90 92%
*74%  75% 
12134 122 
125% 125% 
*16%  18 
*83 93

56% 56% 
*108 109

18% 18% 
*70 “

70%
2578 
53

106% 107% 
106 100 
*18%  19% 
*06%  73% 

3278 33%  
*95 97

§102% 162% 
*2 %  3%
*3 %  5

*32 
*94 
$31%
*9334 

*188% 1893, 
50% 50%

* __  " ‘
3534

131

53.,
17%
13
55%
40%
85

74
703,
26%
53%

35
97
331
94%

17%
*12%

55%
+39%

112% 1133S 
*90 921
*7 4%  75% 
12034 121% 

§12534 1 2534 
*16%  18 
*83 93

56% 57% 
*108% 109 
*1 8%  1878 
*70 “

70%
25 
52%

*107

74
70%
25%
5234

1073s

35
96
32%
94

92
*8
58

*102

112%
353,

1311
92

8%
58

10234
+10334 104% 

*15 17
*51
*95
*65

*5
*14

37%

54
101

69
6%

17
37%

110% 111% 
*70 73

77% 78% 
11834 1187s 

45% 45% 
64% 643, 

125 125
5934 60 

*150 158
75 75%
673, 08 

+110 119

106% 106% 
18% 18% 
68 68 
3338 3338 

*9 5%  97 
*161 163

*2 %  3%
*3 %  5

*32%
96 
32%
94

189% 18934 
*50 52

* ___ 112%
35% 3534 

131 131
*90 92

8 8
*55%  60 

*102 103
§104% 104% 
♦  15 17%

51 613g
§100 100 

05% 651 
*5  7

*14 17
*36*4 37% 
10978 10978 
*7 0%  72% 

773s 78*4 
118*4 119 
45*8 45<8 
64% 0434 

*124 125

+150* 15*8* 
74*4 75 
68 68 

117 117

F riday  Jan  27

181;
11
31

32
93%
39
33%
62%

WeekShares

10 11
*29 29%

30% 31% 
*1021., 101 

34% 3478 
*3 %  4

141% 14134 
*14%  147g 
*78 

60 
34

*12%
*50  
151 

61

80
60
34*8
18
55

151
6*8

113% 114% 
123 123

53.1

1234
55%
40%
84%

72
70%
25*4
54%

♦ 5V,
+163.,
+ 12%

55%
39*4 
84%

112% 1123, 
*90 92%
*7 4%  76 

*120*4 122 
*124% 125% 

*1 6%  18 
*83 93

56% 56*8 
108% 108% 
*1834 1 878 

72 “
7012 
25%
53%

106% 10C34 
105% 105% 
*18 19%
*06%  08 

32*4 33 
96 96

*161% 103 
*2 %  3%
*3 %  5

*32 35
*96 98%

33 33%
94% 95 

*189 1 8934
50 50

* ____112%
*35% 35*4 

*131 132
*88 95

*8 8%  
*55 60

+ 100% 103 
104 104
*15 17
*51 53

§100 102 
♦ 65%  66 

*4 %  7
*14 20

37% 3S%  
110% 110% 

72% 73 
773* 78% 

H 8 '8 118”8 
45% 45% 
64 64%

*124 125
*56 60

§158 158
74% 74*4 

*66%  6838 
117 117

*230 240
7% 8

297s 30 
*6 2%  6338 

4S% 4878 
101*4 1013., 

41% 41%  
*94 95

934 934
81% 82% 
54% 543, 

*110 117
58 58%

*104 108
§255 255

378 3’8
223, 23% 
18% ' 

*10%
*30%

40*4 41% 
*110 111 

*4 5
*36 37

873, 88% 
77% 78% 

105 105%
+260 300
*100 102 
*453, 46% 

*114 116
116 116 
144 144%
*93%  95 

32 
93%
38%
32%
61*4 .

140% 1405S| 
*10 11 
*29%  29% 
303 , 31 

*103 104
35 35’%
*3 %  4

112 14258
*14 143,

79 79
____ 65
3378 34% 

*12%  18 
*50 55
151 151*4

6*8 6%  
114% 116 

+ 122's 123% 
*5 %  534
16"s 17%
12%
5478 

*39%
85%

11234 H 3 %  
*90 92%
*74%  75% 

*121%  122 
*124% 126 

*1 6%  17*4 
*83 94
*56%  59 

*107% 108% 
18% 18% 
72% 72% 
70% 72 
261.1 26% 
53% 54% 

106% 107% 
106 106 

18 1878
*66%  70 

33% 33%  
97 97

*161% 163 
*2 %  3%
*3 %  “

§34 
*95%

33%
95 

*189 
60

58
600
800

54,400
2,820

100
3,900

300
4,000

16,450
5,100

31
2,200

333
800

1,900
575

200
2.400

200

1,050
500

31,300
3,550

12%
55
40
85%

STOCKS
N t W  Y O R K .  S T O C K  

E X C H A N G E

100
600
300
200

11,200
1,000
1,200

900
4,950
9,550
2,000

400
200
100

14,570
200

9,425

3l",700 
1,350 
2,416 

100 
3,295

100
1,700

27,500
7.750 

412
2.750 
1,400 
1,100

600
410
300

21,925

300
1,350

816

35
*131

*88
*8

*55

5
34
98
33%
95

190%
50

112%
35%

134
94

8%
60

3,900
150

1,850
200

n i i iu s t r ir k ;  i i is c c lla n c c u .

Ad a m s E x p r e s s________
ll ls -O h a lm e r j_________

D o  p re i____________
A m a lg a m a te d  C o p p e r___
A m e r A g r ic u ltu ra l C lie m .

H o  p rc t_______________
A m e rica n  llee t S u g a r ____

D o  p rc t_______________
A m e ric a n  C a n ___________

H o  p ret_______________
A m e rica n  C a r  £c Fo u n d ry

D o  p re t_______________
A m e rica n  C o tto n  o i l ____

D o  lire !_______________
A m e rica n  E x p re s s______
A m e rica n  H id e  £c Leather

D o  p ret_______________
A m e ric a n  Ic e  S e c u r it ie s . .
A m e rica n  L in s e e d ______

D o  p ret_______________
A m e rica n  L o c o m o t iv e ___

D o  pret_______________
A m e ric a n  A la lt  C o rp ____

D o  p ret_______________
A m e r  Sm e lte rs  Se c  pret B  
A m e r  S m e lt m g &  H e llo in g

D o  p re t__________
A m e rica n  S n u t t_____

l)o  p ret_________ ______
A m e r  Stee l F o u n d  (n e w ).  
A m e ric a n  S u g a r  K e lln in

D o  p re t_______________
A m e rica n  Te ie p h  &  Te leg  
A m e rica n  T o P a c  (new) ,pt
A m e rica n  W o o le n ____

D o  p re t_______________
.7A n a c o n d a C c p p e r  F a rJ25

Beth leh em  S te e l_______
D o  p re t .___________

B ro o k ly n  U n io n  G a s ____
B ru n sw ic k  T e rm  & R y  Sec
B u ttc r ic k  C o ____________
/ ’ cn tral L e a th e r________
V /  D o  pret____________
C o lo rad o  Fue; &  i r o n ___
C o l &  H o c k  C o a l & Ir o n .  
C o n so lid a te d  G a s  (N  Y ) .  
C o rn  P ro d u c ts  R e f in in g . .

D o  p r e l_______________
C rex  C a r n e t______________
D ist ille r s  Se cu rit ie s C o rp  
Federal A lin in g  &  S m c lt 'g

D o  p r e l_______________
Genera l E le c t r ic _________
dG o ld fte ld  C o n  At.P a r  $10

I n t H a rv e s te r  s t k  tr  ctfs 
D o  pret s t k  tr  etts 

l i l t  M e r  A la r lne  s t k  tr etts
D o  p re t_________

In te rn a t io n a l P a p e r ____
D o  p re t______________

In te r n a t  S te a m  P u m p ___
D o  p r e t .______________

La c le d e  G a s  (S t  L )  c o m __
M a c k a y  C o m p an ie s  

D o  p re t_________

Na t io n a l B is c u it  .
D o  p r e t _____

N a t  E n a m e l g  &  S t a m p ’g
D o  p re t_________

N a t io n a l L e a d _____
D o  p re t_________

d N c v  C o n s C o p p e r .P a r $ 5  
N e w  Y o r k  A ir  B ra k e ____

Range Since January  1. On basis o f  100-share lots.

235 J a n  20 
7%  J a n  27 

27% J a n  6 
61 J a n  3 
46 J a n  3 

10134 J a n  27 
39*4 J a n  12 
9 2 % J a n  9 

8"8 J a n  6 
77 J a n  5 
50% J a n  3 

115 J a n  3 
55*4 J a n  11 

105 J a n  5 
§224 J a n  11 

334 J a n  25 
20 J a n  10 
1734 J a n  17 
10% J a n  13 
30% J a n  16 
38% J a n  3 

108 J a n  3 
334 J a n  4 

35% J a n  3 
86% J a n  3 
72*4 J a n  3 

103% J a n  3

§236 J a n  25 
8% J a n  6 

30 J a n  27 
6538 J a n  7 
49 J a n  26 

101*4 J a n  27 
43% J a n  4 
94% J a n  26 
10% J a n  25 
82% J a n  27 
55 J a n  25 

118 J a il 14 
59% J a n  19 

105 J a n  6 
§255 J a n  27 

4% J a il 3 
23 % J a n  27 
1S34 J a n  4 
1 1 % J a n  9 
3 1 % J a n  3 
41% J a n  26 

110% J a il 13 
4% J a n  18 

36% J a n  25 
88% J a n  5 
79% J a n  20 

105% J a n  23

100% J a n  25 
4334 J a n  3 

113 J a n  
111 J a n  
140% J a n  
93% J a n  
30% J a n  
91% J a n  
38% J a n  25 
29 J a n  12
59 J a n  3 

J a n  3 
J a n  
J a n  5

28% J a n  11 
100 J a n  11 
31 J a n  3 

4 J a n  5 
135*4 J a n  

13 %  J a n  10 
74% J a n  10
60 J a n  26 
3238 J a n  11

135
9

29

4 ,70ol.N orth  A m e ric a n  Co. new
1,760

11,225
2,600
2,200

400
100

1,975
300
340

100% 100% 
*103%  104% 

*15 17
*52

§104
66
*5

*14

56
105

66%
7

20
38% 3934 

110*4 11034 
73% 73%  
78 7878

119% 119% 
45% 45*4 
64% 65%  

125 125
5934 5934 

158 §158%
74*4 75 
6678 67 

*110 119

20
210

1,710
800
410
500

3,500
1,090

200
1,415

300
210
250

F acB ic  Alall
nc itlc  Te le p  <Se T e le g . .  

P e o p le ’s  G  L  & C  (C h ic ) . 
P h ila d e lp h ia  C o  ( P It t s b ’h)
P it t sb u r g h  Coa l C o _____

D o  p ret______ ________
P re ssed  Steel C a r ________

D o  p re t_______________
P u llm a n  C o m p a n y ______
Q u ic k s ilv e r  A l in in g ______

D o  p ret_______________
13 a l l w a y  Stee l S p r in g . .
I t  D o  p re t____________
R e p u b lic  Ir o n  &  S te e l___

D o  pret
C e a r s ,  R o e b u c k  &  C o ___
to- .............—  - - *

772
416

1,000

6,400
900
400

584,300
5,530
3,560
8,765

330
400
140

3,410
1,120

200

lo ss -Sh e ffie ld  Stee l &  I r  
D o  pret 

d T e nnesse eC opp er P a r ? 25
T e x a s  C o  (T h e )__________
T e x a s  P a c ii lc  L a n d  T ru s t

Un ion  B a g  £c P a p e r . .
D o  p re t___________

U n ite d  D r y  G o o d s  Cos
D o  p re t_______________

U  S  C a s t  I  P ip e  &  F o u n d !
D o  p re t______________

U n ite d  S ta te s  E x p re s s .
U S  R e a lt y  £c Ira p ro v e m 't  
U  S  R e d u c t io n  & R e fin in g  

D o  pret 
U n ite d  S ta te s  R u b b e r —

D o  1st p rc t_____
D o  2d  p rc t_____

U n ite d  S ta te s  Stee l
D o  p re t_________

d U ta h  C o p p e r___P a r  $10
V lrg in ia -C a ro d n a  C h c m .

D o  p re t______________
V -rg ln la  Ir o n  C o a l <5c C o k e

W ells F a fg o  &  C o .
<estern  U n io n  T e le g .  

W e st ln g l i’s e E l& M f g  assen  
D o  1st oref

48% J a n  11 
149% J a n  12 

5%  J a n  14 
109 J a n  
12 2% J a n  

4%  J a n  18 
15% J a n  17 
12 J a n  10 
54 J a n  
39*4 J a n  26 
84% J a n  26 

106 J a n  
92% J a n  18 
7434 J a n  18 

117% J a n  16 
124 J a n  20 

J a n  10 
J a n  
J a n  12 
J a n  

18% J a n  
70% J a n  3 
64 J a n  10 
25 J a n  25 
44 J a n  3 

105% J a n  
100% J a n  

17% J a n  
6734 J a n  
30% J a n  
92% J a n  

159 J a n

178554
188

Highest.

Range for Previous Year (1910).

101 J a n  5 
46% J a n  20 

11638 J a n  23 
116 J a n  18 
144% J a n  18 
957s J a n  20 
32% J a n  6 
94% J a n  23 
40 J a n  4 
33% J a n  27 
62-4 J a n  27 

142% J a n  9 
10% J a n  23 
29% J a n  23 
3234 J a n  4 

104*8 J a n  4 
36 J a n  24 

4 J a n  6 
143*4 J a n  21 

15 J a n  6 
80 J a n  23 
62 J a n  6 
34*8 J a n  26

§235 D e c  
7% J ’ly  

.7 A u g  
55' J ’ly  
35 J ’ly  
99% A p r  
24 J 'ly  
59 j ’ly  

67}, J ne 
62 J Ty  
39%  J ’ly  

109 J n ;  
»2 % J ’ly  

mo D e c  
§230 D e c  

3%  Se p  
19 " Se p  
10%  D e c  
10% J ’ly  
251. J ’ne 
29 ‘ J ’ly  

102% A u g  
3 % Dec  

Lhi. J 'n e
82 ‘ J ’ly  
61% J '} /  
68% J IV 

245 N o v

38 “ J ’ly  
1 1 1 %  O c t
1 1 1 %  V.?0 12634 J ly 
90% J ’ly  
25%  - n y
90% D e c
331

2%  J a n  14

31 J a n  11
92 J a n  3 
31% J a n  4
93 J a n  4 

185 J a n  3
50 J a n  2G

32 J a n  11 
131 J a n  24 
91 J a n  19 

8 J a n  2. 
57 J a n  20 

100% J a n  27 
102% J a n  5 

15 J a n  10 
50 J a n  16 
95 J a n  7 
65% J a n  25 

378 J a n  16

36 J a n  
109% J a n  18 

72?8 J a n  26 
71% J a n  ~ 

116% J a n  
44~8 J a n  
62% J a n  

12378 J a n  
52 J a n  

§150 J a n  18 
73 J a n  
65% J a n  12 

116 J a n  14

52 J a n  20 
153% J a n  4 

778 J a n  3 
116 J a n  27 
123*4 J a n  14 

534 J a n  25 
18 J a n  24 
127g J a n  6 
56*8 J a n  17 
41% J a n  17 
85‘8 J a n  14 

114% J a n  20 
93 J a n  19 
76*4 J a n  13 

122 J a n  20 
127 J a n  

18 J a n  18 
85 J a n  6 
58 J a n  21 

108% J a n  16 
19% J a n  ~ 
72% J a n  27 
72 J a n  27 
29% J a n  
54% J a n  26 

109 J a n  19 
106% J a n  25 

18% J a n  27 
69 J a n  14 
33% J a n  24 
97 J a n  27 

161% J a n  21 
2% J a n  13

3434 J a n  19 
96 J a n  25 
33% J a n  18 
95 J a n  26 

18934 J a n  25 
51% J a n  14

36% J a n  20 
135% J a n  
92 J a n  24 

838 J a n  23 
58 J a n  24 

102% J a n  17 
104 J a n  20 

16 J a n  16 
52% J a n  

§105 J a n  27 
69% J a n  4 

4% J a n  13

21
49

125
8

28
25%

J ’ly  
J no 
A u g  
J ’ly  
J 'n c  
J ’*e  
J 'ly

Highest.
. iO  Ja n  

15 J a n  
54*4 Ja n  
90S.' J a n  
4t%  O c t

103 j  an  
47% J a n  
65% J ’nc  
13%  J a n  
82% N O V  
7278 Jan

l i o  A lch  
M c h  

107 O c t  
§320 J a n  

8is J a n  
47'8 uan  
.9%  A lch  
17*4 J a n  
4078 J a n  
62% J a n  

115 J a n  
8 F e b  

48 A lch  
907s J a n

104 J a n
112“
.85
li.2
66

39*4 J a n  27 
11178 J a n  14 

74 J a n  14 
787g J a n  27 

119% J a n  27 
4 7 % J a n  9 
65% J a n  27 

125 J a n  3 
60 J a n  21 

§158% J a n  27 
76% J a n  19 
68 J a n  18 

123 J a n

99% J }V
22%  . n y

3 Se p  
122%  J ’ly

XU , J ne
70%  J ’ly
55 A p r
25% J iy
]2 O c t  
37 O c t

134 J’ ly
573, O c t  

163% F < *  x U 7  A u g  
4%  j ' l y

12%  J ’ly  
9 J iy  

411- J ’ly  
36%  J ’ly  
78% J i y
93*4 J, y
79  J iy  
a  j  iy

100 A u g
iis -%  J ’ly

14 Se p  
84 O c t  
4«% J ’iy  

10134 J iy  
S 171-  J ’ly  

w '  J ’“ s
60% N O V
22 '8 J y 
30 J i y  

103 J iy  
84 J ’ly  
13 j ; j y  
60% J iy  
25 J ; iy  
90 J iy

155 J 'n c  
2 Sep  
27S A u g

28 J iy
x90% Se p  

27 J ’ne 
8234 J ’ly  

150 J ’im » 
48% D e c

114 J ’ly  
$19%  J ’ly
134 O c t  
83 F e b

« J ’ly
62% D e c  
96 A u g  
99% A u g
14 % J ’ly
49 J ’ne 

§ 931- D e c
04*4 J ’ly  

4 J ’ne 
13 J ’ly  
27 J ’ly  
99 J ’ly  
59% J ’ly  
6 i%  J ’ly  

110 %  J ’ly
t?3 9 %  J ’ne 

47 F e b  
117  J ’ly
50 Se p  

144% D e c
56 J ’ly  
49%  J 'ly  

110  M a y

J a n  
A p r  
D e c  
J a n  

127% F e b  
124 F e b  
143% F e b  
9j*4 A lch  
59% Aten 

104 A lch  
{54 ".II 

34 7S O c t  
o„ j a i i  

1641; J a n  
151,1 J a n  
33 J a n  
48*4 J a n  

lU j i . A lch  
tu J a n  
92% Ja n  

100% J a n  
23% Jn n  
86% J a n  
65 N o v  
30*4 Jn n  
60 A lch  
b« J a n  

1607s J a n
$9% Se p  

126% J a n  
129 J a n  

7%  J a n  
24*3 J a n  
16 J a n  
61% J a n  
54% J a n  
90*4 J a n  

116% J a n  
98 O c t  
78*4 O c t  

119% D e c  
l2o  J a n  
28% J a n  
96% J a n  
89% J a n  

l l o %  J a n  
$22% O c t  

95% J a n
84 J a n  
43% J a n  
46% J a n

116% J a n  
100% J a n  

27*4 J a n
85 J a n  
5178 J a n

107% J a n  
20J J a n  

3% A p r  
678 A lay  

61i8 J a n  
107 J a n  
4578 Ja n  

11)4% J a n  
190 N o v  

60% J a n  
11S% F e b  
540-% J a n
144 O c t  
95 A lay  
13% J a n  
73 J a n

122 J a n  
1137g J a n  
32 J a n  
54 J a n

145 J a n  
84% J a n  
11 J a n  
29%  J a n  
62% Ja n

U Q %  J a n  
84 J a n  
51 Ja n  

125-% J a n  
$60% J a n  

66% O c t  
129% J a n  

13 J a n  
<2195 J a n  

78% M c h  
82%  J a n  

130 F e b

BANKS AND TRUST COMPANIES—BANKERS' QUOTATIONS.
B a n k s  

B rooklyn  
iro a d w a y  1 
Ir o o k ly u  
o n e y  I s l ’d ?h rst______
l l l l s ld e H . . .  Iomesteadl *anufacTs' HechanlcsTi Ilontauk . .  tassau —

m a Ask
385 400

100
155

290 310
125
115

415 _
230 245

150
245 270

B a n k s  
Brooklyn  

N a t  C i t y . . .  
N o rth  S lue  §!People's__
P ro sp ’ctP k ij

I r u st  C o ’s

N  Y  C ity
A s  t o r _____
B a n k e rs ’ Tr

Hid Ask t r u s t  C o 's  
N  Y  C ity

Hid Ask
285 300 IV w a y  T r . . 145 148
15) 180 C e n tra l l ’r__ 1015 1025

169 C o lu m b ia  . . 280 285
159 160 Co m m erc ia l 110 120

E m p i r e ___ 301 315
E q u it ’ble Tr 445 460
F a rm  L o & ’l 1000
F id e lity  . . . 213% 217%

320 330 F u l t o n ____ 290 ___
620 030

T r u s t  C o 's Hid Ask t ru s t  C o 's Hid Ask t ru s t  C o 's Hid A ik
G u a F t y  T r . 800 N Y  L ife & T r 1100 1125 B rooklyn
G u a rd ia n  T r 150 160 N  Y  T r u s t . 600 625 B ro o k ly n  Tt 415 __
H u d s o n ___ 165 175 S a v o y ______ . 95 105 C i t iz e n s '___ 125 132
K n lc k e rb 'k i 295 305 S ta n d a rd  I r 400 410 F ta tb u sh  . . 200 220
L a w  T  1 & T r 259 255 T l t l e G u *  T r 495 500 F r a n k l in ___ 210
L in co ln  T r 122% T r  C o  o t A m 320 330 H a m ilto n  . . 270 280
M a n h a t ta n 375 400 U n io n  T r . . . 1250 1275 H o m e _____ 100 110
M ercan tile  . 050 690 U S  A ltg &  T r 470 K in g s  C o  1 . 505 520
M e tro p o l't 'u 445 460 U n it  S ta te s . 1150 1170 L  Is l  L  &  T r 300 310
M u t u a l____ 130 W a sh in g to n 360 375 N a s s a u ____ 158 165
M u t  A l 'n c t 125 130 W estcheste r 15) 160 P e o p le 's  . . 295 310

W in d so r  . . 100 110 Q ueens C o . 110 125
W l l l la m s b ’e 100

• B id  a n d  asked  
1 Sa le  a t  S to c k

l n rces- no sa les on  th is  day . 4 Le ss th an  100 shares, t  E x -r lgh ts.  f> N e w  s to ck  c E x - d lv  a n d  r igh ts,  d N o w  q u o te d  do lla rs  per share . . 
E & o hange  o r a t  au c tio n  th is week, s H r - s to c k  dividend. §|B a n k s  m ark e d  w ith  a  p a ra g ra p h  fl|) are  S ta te  ban k s.
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly
J a n . 1 lOOi), th e  l i t  ch ange m e th o d  o t qu o tin g  b o n d s w a s  ch an g ed , a n d  p r ice s  a re  n ow  a l l—“ a n d  in te re s t"  —except /o r  in com e a n d  U e /a u lte d  bon ds.

B O N U S
N .  Y . S T O C K  E X C H A N G E  

W e e k  e n iu n g  J a n  27

(i-J
y -J

y - I f
y - E
Si-P
Q -F
Q-N

v t-s

F A  J-J J .J  
VI-S  
J-J
*j!-J
J -D

12

M -S
M - S
M -N  
VI-N  
VI-N  
VJ-N 
M -N
iVt-N
M -N  
J - J  
J -J  
J - J 
J -J

I I.  S .  G o v e r im ie n i
U S  2a co n so l re g is te re d .(11930 
q a s t o  o on so l • o n p o n . .. .<11930
U  8  3a r e g is te r e d ........... /c lO lb
U  S  3 s c o u p o n ..................fc lO ls
U  8  3 s  con  sm a ll bonds../c lU lfe
U  8  4a re g iste re d ...............1925
U  8  4s c o i ip o u ...................1925
U  8  T a n  C a n  10-30 y r  2s.fcl93U

F o r e ig n  G o v e r n m e n t  
A r g e n t in e — In t e r n a l 5s ot 1909 
im p e r ia l J a p a n e se  G o v e r u u r i

S t e r l in g  loan  4 *53.......... 1925
2d se n e s  4 4 s ...............u»25

S t e r l in g  lo an  4 s ............1931
R e p u b  o i C u b a  5s ex te n  debt..
S a n  P a u lo  (B ra z il;  t ru s t  5s 1919 
U 8  ot M e x ic o  s  1 g  5s ot 1899 

G o ld  4 s ot 1904...............1954

.Sta te  n m l C i t y  S e c u r it ie s
N  Y  C it y — 41*3 ................. 19 30

4 l, s  re c ts  in t  fro J a n  24 1990
4 %  C o rp ora te  B to cK ...... 1959
4 %  C o rp ora te  s t o c k ___1958
N e w  4 4 s ....................... io 5 7
N e w  4 4 s .................... ” l917
4 4 %  C o rp ora te  S to c k  ..1957
4 4 ln  asse sstn t  b o n d s___1917
4 %  C o rp ora te  S t o c k . ...1957  

R  Y  State— C a n a l Im p t 4 s . l9 i i0  
80  C a ro lin a  4  4 3  2 0 -4 0 .. .1 9 3 3  
T e u u  new  se tt le m en t 3 s ..  1913 
V ir g in ia  fu n d  debt 2 -3 s . . . l9 9 t  

Os deterred  B ro w n  B ro s  o tts ........

U u i l r o n d
1  la o a n ia  C e n t  See So  H y  

A - lu b a  M id i  See A t  C o a st  C lu e  
A lb a n y  Jb S u sa  See Del<S> H u u  
A lle g h e n y  V a lle y  N a e P e u n B K  
A l le g  <te W e s t  se e  B u l l  it  &  p
A u n  A r b o r  1 st  g  4 s ........A1996 14-J
A to ll T<& s  F e — G e n  g  48.1995 A -O

R e g is te re d ......................1995 A -O
A d ju s tm e n t  g  4 s ......... ftlOOu N ov

R e g is te r e d ................A lU O u  Nov
S ta in  pod.................... A1995 M -N

C o n v  4 s is su e  ot 1 90 9...19 55  J -D
C o n v  g  4 s ....................... 1955 J -D
C o n v  4s ( is su e  o f 1910). i96 0  J - D
10-year co n v  g  6 s ........1917 J - u
D e b e n tu re s  4 s S e r ie s  J .  1912 F -A

S e r ie s  K .......................1913 F -A
E a s t  O k la  D l v  1 st  g  4 s . .1928  M -S
S h o r t  B in e  1 st  4 s g ........195» J - J
s  too P re s  <to P it  l s t g u s .1 9 4 2  v l-S  

A t i  K n o x  &  N  See B  &  N  
A t la n t ic  C o a st  1 st ir4 s . / t l9 6 2  VI s  

A la  M i d l s t  g u  go ld  5 s ..1928  M -N  
B r u n s  <& W  1st g u  g  4 s  .. 1938 J - J 
C h a r le s  <& S a v  1 st g  7 s.. 1930 J -J
B  ifc N  co il g  4 s ............ 01952 M -N
S a v  t o '*  W  1 st  g o ld  Os.. 1934 A

1 st g o ld  5 s ................... 1934 A -O
S l l  B p  o c a  *  G  g u  g  4 s . .1 9 1 s  J • J 

A t l a n t i c *  D a u v  See  S o u th  R y  
A u s t in  *  N  W  se c  S o u  P ac ilic  
4 > a lt &  O h io  p r io r  l g 3  48.1926  J - J
»> R e g is te re d ...............A1926 14-J

G o ld  4 s ......................... /U 9 4 S  A -O
R e g is te r e d ................/4194S 4 -J

P it t s  J u uo  1 st  g o ld  O s... 1922 J - 0 
P J u n *  M  D i v  1 st  g  3 48 19 2 5  M -N  
P B  E  *  \V  V a  S y s  ref 4 s l9 4 1  M -N  
So u th  w  D .v  1 st g  3 4 s . . .  1920 J -J

R e g i s 'e r e a ................A1925 4 -J
Ceu  O h io  R  1 st  C g 4 4 s . .  1930 A l-S  
C l B o r  *  VV con  1st g  5s 1933 A -O  
v lo u o u  u t v  1 st g u  g  6 s . . 1919 F -A  
O h io  R iv e r  R R  I s t g 6 s . l 9 3 0  J -D

G e n e ra l go ld  5 s .......... 1937 A -u
P u t s  C le v  *  T o l  1st g  Os 1922 A -O  
P i t t s *  W e s t  1 st g  4 s . . .1917 J -J  
8 ta t  I s l  R y  1 st g u  g  4 4 s  1943 J -D  

B eech  C re e k  se e  Si y  c  *  11 
B e lle v  *  C a r  See I l l in o is  Q em  
B k ly u  *  M o u t a u k  se e  B o iig  1 
B r u u s  *  W e st  See A t i  C o ast  B  
B u d a lo  N  y  *  E r ie  se e  E r ie  
Buttalo  R *  P g e n  g  5 s ...  19 3 7  A l-s

C o n so l 4 4 s ....................1 9 5 7  M -N
A l l *  W e st  1 s t g 4 s  g u . . 1998 A -O  
C l  *  M a l i  1 st  g u  g  5 s . . . .1943 J -J  
R 00 I1 &  P i t t s  1 st  g  O s...1921 F -A

C o n so l 1 st g  Os...........1922 J -D
B u ll *  S u s q  1 st  ret g  4 s .d l9 S l  J -J 
B u r  C  R  *  N  See  O  R  I  *  P

Ltan S o  1 st  ex t O s ...........1913
'2d o s .............................1913

R e g is te re d .................. 1913
Ja ro  &  S h a w n  See  I I I  c e n t  
C aro lina  C e n t  N eeSeab  A i r  B  
Ja rth age  *  A d  See Si Y  C  *  H  
Jed R  l a  to *  N  See  B C R *  N

Sen  B ra n o u  R y  See M o  P a o  
ent o t G a  R R  1 st  g  6 s . .p l9 4 5
C o n so l g o ld  5 s ................1 9 4 5 ;M -N

R e g is te re d ...................1945 M -N
ls t p r e t  ln c o m o g  6 s . . . . p l 9 4 5 'Oot

S t a m p e d ............................. I . . . .
2u p re i in com e g  0s . . . . p l 9 4 5  O ct  
2 d p ie f  in com e g  5 s  stam p e d ' . .. .  
3 a p re i in co m e  g  6 s . . . .p l0 4 5  (Jot

P ric e  F r id a y  J a n  a?
SU l A sic

100»4 1 0 1 4
1 0 0 4  1014  
102 4  103 
1 0 2 4  1034

1 1 5 4 110
1 1 5 4 ___
1 0 0 4 ......

W eek’s  R an ya  or  J.ast S a le

f 9 7 4  99

t 95 4  Sa le  
i 9 4 4  9 5 4  
f 80 4  90 
U 0 2 4 1 0 3
1 9 7 4 .......

97 9 7 4
94 4  90 hese a r e  p r

1 0 0 4  sa le  
1014  Sa le  
9 9 4  Sale  
9 8 4  99 4 

100 4  1 0 7 4  
1 0 2 4  .. 
1 0 0 4 1 0 / 4
102 4  ......
99 Sa lt  

6 10 44  108

* 9 5 4 "o’f "

j . j
M -S
M -S

F - A

40 50

79 4  80  
9 0 %  Sa le
98 4 ......
9 1 4  92

92 Sa le  
lo 7 4  1 0 8 4  
1 0 a%  sa le  
103 sa le  
lo u  4  Sa le
99 4 ......
98 4 .......
97 977,
93 4  S a it

110 l i 2  4

91 4  Sa le  
lo 7 %  109 4

J 4 4 ......
134 4  ......
9 3 4  sa ie  

125 ......
111 buie

95 4 ......

110
1 0 1 4 .......
1 0 9 4 ........
106 4 .......
1134  110
9 0 4 ........
80 ........

1 1 1 4 1 1 3 4  
107 109
9 0 4 ........

lo o  4 .......
+ ....... 118

n o  .......
........  71

103 4  Sale

Low H iy h  
1004 O c t ’10 
1004  J ’ne ’ 10 
1014  N o v ’10 
102 4  D e o ’10 
1014  J ’l y ’io  
1 1 5 4  D e o ’lO  
l l 5 4 N o v ’ lo  
1004  A u g ’10

1 2

Wo

9 7 4 9 8 4

9 4 4 95 4
9 4 4 94 4
89 4 90

ll '3 103
97 9 7 4
97 9 74
94 4 94 4ices 0 n the 0

1 0 0 4 1014
10U7» 10134
99 9 9 4
98 7s 99 

1 0 0 4  107
102  4  D e o '10
1 0 0 4  107
102 102
9 8 4  9 9 4

101 4  1 0 1 4
103 4  J ’l y ' 10
90 J a i l ' l l  
88 N o v ’lo  
48 62

79 
99 4

79
9 9 4

9 8 4  J a n  ' l l  
9 1 4  92 4
92 J a n ’lo  
9 1 4  92 4

1074  107 . 
107 1084
103 193
109 109 4
98 78 J a u ’ lO  
98 e  f  e o ’lo  
9 0 4  97
9 3 4  99 4

109 4  D e c ’ lo

9 3 %  9 14
109 Se p  '09  

0 4 4  N o v ’10

9 2 4  " 9 3 4  
1 2 4 4  D e c ’lo  
111 111 

95 J ’l y ’10

92 4 Sa le 92 4 9 2 4
.... . 9 l 0 1 4 O ct ’09
98 a4 Salt? 98 0 8 4
98 4 9 JVi 98 J a n  ’l l

11 l 7b 1 1 3 ^ 112 4 D e o ’lo
8 8 4 ........ 88 4 88 4
92 9 1 4 92
91 b a it 8 8 4 91
83 4 ....... 89 4 A p r ’10

109 4 ....... 103 M a r ’10
U U  D e o ’lO  
1 0 6 %  E e b ’ov 
1 1 2  D c c ’09 
107 J a n ’l l  
l i 3 4  110 4  

9 3  4  Se p  '09  
lo o  N o v ’04

1 1 6 4  J’ly ’io  
108  4  Deo’lu 90 Aug’10 103 J ’ly ’08 115 J’ne’lO H 0 4  Sep ’lo  

7 2  M a r ’ 10

1 0 3 4  1 0 3 4

42
12

4
12

7
12
15a s u

303
027539

4 i
18

22
1

21
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C e n to !  G a  R R — (C o n )
3d pret in co m e  g  6 s stam po il.  
C h a tt  D i v  p u r  m en  g  4 s. 1 951 
M a c  *  N o r  D i v  1 s t  g  5 s . 1940
A lld  G a  *  A t !  D i v  6 s___1947
M o b ile  D l v  1 st  g  5 s...... 1040

Ceu R  R  *  B  ot G a  co l g  6 s  1937 
C e n t o lN  J g e n 'lg o ld  6 s . 1987

R e g is te r e d ................ /U 987
A m  D o c k  *  Im p  g u  6 s . .1921  
B e  &  H u d  H  g e n g u g o s  1920  
B e ll *  W i lk s  B  C o a l 6 s . .1912  
N Y *  B o n g  B r  ge n  g  4 s 1941 

C e n t P ac it io  se e  S o  P ac it io  Co  
C e n t  V e rm o n t  1 st g a g  4 s .e l ‘J20  
C h a s  *  s a v  See  A l l  C o a s t  B in e
d i e s *  O h io  g o ld  Os........a l0 1 1

G e n  f u n d i n g *  i in p t 5 s . l9 2 9
1 st  c o n so l g  u s ................1939

R e g is te re d ................... 1939
G e n e ra l g o ld  4 4 s ........... 1992

R e g is te re d ...................1992
C o n v e r t ib le  4 4 s  ........... 1930
ts ig  s a n d y  1 st  4 s ............1941
C o a l R i v  R y  1 st g u  4 s ..194a
C r a ig  V a lle y  1 st  g  5 s___1940
P o t t s  C re e k  B r  1st 4 s ..  1940 
R  *  A  D IV  I s t o o u  g  4 S ..1939

2d con so l g  4 s .............. 1980
W a rm  S p r  V a l  1 st g  5 s . .1941  
G re e n b r ie r  R y  l s t g u  g  4 s ’4U 

C in e  *  A H  R R  re l g  3 s . ..1949  R a i lw a y  1 s t  lie u  3  4 » . . . I9 6 0
R e g is te re d ................... i9 6 0

O h io  B u r l *  y - b e u v o i s  10 2 2
I l l in o i s  D i v  3 4 s ...........1949

R e g is te re d .................i » 4 o
I l l s  D i v  4 s ..................... 1949
to w n  D i v  s in k  fu n d  6 s . .1910

S in k in g  tuud  4 s ......... 1 U10
N e b r a s k a  in t e n s io n  4 s. 1021

R e g is te re d ................... 1027
So u th w e ste rn  D iv 4 s . . . . t 0 2 1  
J o in t  bonus Sea G re a t  N o r th
D e b e u c u rt  6 s ..................1010
G e n e ra l 4»...................... lo o s
•Han *  S t  J o s  co n so l O s . . i o n  

C h i c *  e  l h r e t *  im p g  a s  1055
1 st  co u so i g  o s ................1034
G e n e ra l co n so l i s t o s . . . .  n>3<

R e g is te re d ...................40a,
C h ic  so in u  c  R y  1 st 6 s . i0 3 u  

C h ic a g o  *  to.rie nee. E r ic  
C h io G t  W e s te r n  1st 4 s . ..1959  
G u ic  i n  re j.uu iav  ret 0a . . . l 9 4 i

R o lu i id in g  g o ld O s ......... 1947
B o u i s r  Si A  *  C li 1 st Os. 191o 

C h ic  lu d  *  S o u  5 0-yr 4 s . .1950  
c h ic  A in  ce o t  term  g  os 19X4 

G e n e ra l g  4a se rie s  A ..S1 9 8 9
R e g is te re d ................. s.1989

G e n e ra l g  3 4 s  se rie s  B .e lu d 9
25-yr deoen 4 s .............. 1 9 3 1
C h ic  *  B  s u  D i v  g  u s ___1921
C h ic  *  M o  R i v  D i v  6 s . . .1920
C lu e  *  P  W  1 st  g  5 s ...... 1921
D a k *  GC B o g u s ............1910
to'ar *  S o u  a a su  g  O s...... 1924
E a c r o s s e * D  1 st 6 s . ...1919  
W i s *  M in n  D i v g 5 s . . . . 1921
M U  *  W o  1 st co n s Os___1913

E x te n d e u  4 4 s .............1913
C h ic  A: N o r t h  w co n s 7 s . . . .  1916

E x te n s io n  4 s ........1880-1920
R e g is te re d ......... 1880-1920

G e n e ra l g o ld  3 4 s ........... 1987
R e g is te r e d ................«1987

G e n e ra l 4 s ...................198 <
s u lk in g  m u d  O s...1879-1020

R e g is te re d ......... 1879-1020
S in k in g  lu n d  u u ...1879-1020

R e g is te re d ..........1879-1020
D e b e n tu re  5 s ................. 1921

R e g is te re d ...................1921
S in k in g  lu n d  deb 6 s...... 1933

R e g is te re d ...................1933
M U  B  S  &  W e st  1st g  Os 1921 

E x t *  im p  s lu n d  g 5 s  1929  
A s h la n d  D i v  1 st g  O s..1926
M ic h  D i v  1 st  g  Os........1924
in c o m e s ...................... 1911

O h io  R o c k  1st *  P a c  O s...1917
R e g is te re d ...................1917

G e n e ra l g o ld  4 s .............. 1988
R e g is te re d ...................1988

R e fu n d in g  g  4 s ............. 1934
C o U  t ru s t  S e r ie s  J 4 s . . ..1912

M a s ............................. 1916
N  4 s ..............................1910
0  48.............................. 1917
P  4 s ..............................1918

O h io  I t  I  *  P a o  R R  4s . .2092
R e g is te re d .................. 2002

R i  A r k & B o u i s  1st 4 4 s  1034  
s u r  U R *  N —  1 st g  6 s. 1931

R e g is te re d ................ 1934
C R l t o ' * N  W  l s t g u 68.1921  
M  *  S t  B  1 s t  g u  g  7 s ..  1927 

Ohoo O k  *  G  g e n  g  6 s .01919
C o u so i g o ld  6 s ............. 1952

K e o k  *  D e s  M  1 st  5 s . ...1 92 3  
Ohio  s t  u  *  N  O  se e  1U C e n t  
Ohio  S t  B  *  P i t t s  s e e  P e n n  Co  
Ohio S t  P  M  *  O  con  O s...1930
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S tam p e d  g u a r  4 -5 s___ 1950
K U ig s  CO E l  1 st g  4 s . ...1949

S ta m p e d  g u a r  4 s ........1949
N a s s a u  E le c  g u  g  4 s . . . .  19 5 1  
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----'V 4OV5U5 t/Q. XVI/UBex A V & PF ls tg u  g5s 1993
T h ird  A v e  R R  oou g u 4 s  2000  

C e n t T r  C o  ce rtfs  s tm p d ...
T h ir d  A v e  R y  1 st g  5 s . . 1931 

N  O r l R y  *  B t  g e n  4 4 s  ..1936  
S t  J o s  R y  B t  H  *  P  l s t g  6 s ’37 
S t  P a u l C it y  C a b  con  g  6 s.l0 3 7  
i r l - C l t y  R y  *  E t  1st s f 58.1923 
U n d e rg ro u n d  o t  B o n  6 s...19 2 b  

.................................193.'
In c o m e  6 s ...................... 1948

U n io n  E l  (C h lo )  1 st  g  o s .. lU 4 u  
U n ite d  R y s  S t  B  1 st  g  4 s. 1934 
U n ite d  R R s  S a n  F r  s  t 4 s . 1027
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P r ic eF rid a y  J a n  27

Ch ic  S t  P  i t  A  O — ( G on )
O il SO P  &  M lu u  l s t g  6a 1918  
N o r  W isc o n s in  1 st 6 s . ..199(1 
S t  P  A  S  C i t y  1st g  6 s . ..1919  

C lue A  W e s t  In d  ge n  g  6 s <>1932
C o n so l 5 0-year 4 s ...........1952

C ine A  W  M i d i  nee P o re  M a rq  
C lioo  O  A  G u lf  See C l i l & P  
Oln 11 &  D  2d go ld  4 % s . . . l0 3 7  

C in  D  A  1 1st g u  g  6 s . ..1941  
C  F i n d *  F t  W  l s t g u 4 s g . ’23 
C in  t A  W  1 st g u  g  48.1953  
In d  D e c  &  W  1 st  g  5 s . . .1936

1 st  g u a r  go ld  6 s ...........1935
U 1 S t  £  A  C  See O  O  U  A  S t  L  
C in  S  A  C  See C  O C  S t  L  
O lea rlie ld  A  M a li  See 11 R  A  P  
O lev  C in  C  A  s t  L  ge n  g  4 s 1993

C a iro  D lv  1 st g o ld  4 s___1939
C in  W  A  M  D iv  1 s t  g  48.1991  
8t £  D l v  1 st co l tr g  4 s . .1990

R e g is te re d ................... 1990
S p r  A  C o l D lv  1 st  g  4 s . .1940  
W  W  V a l D iv  1st g 4 s . . .  1940 
C  1 S t  £  &  C  co n so l 6 s.. 1920

1st g o ld  4 s ..................£1930
R e g is te r e d .............A1930

C in  S  A  C l con  1st g  5s. .1928
0  C  0 *  1 c o n so l7 s ........1914

C o n so l s in k  t u n d 7 s ___1914
G e n e ra l co n so l go ld  6 s. 1934

R e g is te re d ................1934
in d  B l  &  \V  1st prot 4 s .1940  
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U a o  a n d  E le c t r ic  L i g h t
A t la n ta  G  L  C o  l s t g  5 s . ..1947  
B k ly n  U G a s  1 st cou  g  6 s. 1946
BuUttlo G a s  l s t g  O s......... 1047
U o lu w b u s G a s  1st g  6 s ___1932
D e tro it  C it y  G a s  g  6 s ........1928
D e t  G a s  C o  cou 1 st  g  O s...191b  
E q  G  L N  Y  1 st  con  g  5 s . .1932  
G a s  A  E le c  B e r g  C o  C g  5 s. 1946 
G r  R a p  G  L  C o  1 st  g  o s . . .  1910 
H u d s o n  C o  G a s  1 st  g  6 s ..  1949 
K a u  C it y  ( M o ) G a s  l s t g  6s 1922 
K in g s  C o  E l  L A  P  g  6 s .. .  1037 

P u rc h a se  m o ney  0 s . . . . . .1007
E d  E l  11 B k n  1st con g  4s 1039 

L a c U n s L o t S t  L l s t g O s . e l d l u
» R e f  an d  e x t  1 st g  6 s ...... 1034
M ilw a u k e e  G a s  £  1 st 4 s ..  1027 
N e w a rk  C o n  G a s  g  6 s .. . .  194b

J - D
M -N
A -O
J - J
J-J
F-A
M -S
J -D
F -A
M -N
A -0
A -O
A -O
J -J
y - F
A -O
M -N
J - D

102 ...... .
1 00 % 1 07  

6 9 %  So le

100 10U%
100 101 
105 ........

08 101
1 0 2 % .......

08 .......
101%  101% 
1 12 %  116

87 % .......
102% Sail. 
100% Sa lb  

0 0 %  02

100%
6 0 %

107
60

101
9 6 %

105
6 1 %

100
103
97

101%
114
87%

102%
100%
90

101
Se p  ’08 
O c t  '10  
G e t ’01 
O c t  '09 
J an  ■ 11 
M a r ’j u 

101
O c t  ’lo  
J an  ’ 11 

103 
100%  

Ja n  ’l l

105% 107 
6 9 %  6 0 %

100% 101

Lo3 103

101% 102

8 7 %  '8 7 %  
102% 103 
100%  100%  
90 90%

( l a s  m id  E le c t r i c  U n l i t
N Y G E G H A P g  6 s . ..1948  

P u rc h a se  m o ney  g  4 s . ..1949  
E d  E l  i l l  1 st  co n s g  o s . .1995  

N Y A C J E 1 L A P  l s t c o n g 5 s l9 3 U  
N  Y  A  R ic h  G a s  1 st g  6 s .1921 
i’a c llio  G  A  E le o  C o  C a l G  A  E  

C o rp  u n i f y in g  A  r e l  o s 1937 
Peo  G a s  A  c  1 st cou  g  O s.1943

R o lu n d in g  go ld  o s ......... 1947
C U G - R A C k e l s t g u g S a  1937 
C o n  G  C o  o£ C h  1 st g u  g  5 s . ’36 
I n d  N a t  G a s  A  O il 30-yv 5 s ’36 
M u  F u e lG a s  I s t g u g 6 s . l 9 4 7  

P h ila d e lp h ia  C o  co u v  6a ..1919  
S y ra c u se  L ig h t in g  1st g  5 s , ’51 
T re n to n  G  A  E l  1 s t  g  6 s . . l9 4 ‘. 
U n io n  E le c  L A P  I s t g 6 s . l 0 3 2  
W e stch e s te r  L l g h t ’g  g  5 s .l9 5 o

J - D
F -A
J - J
F -A
M-N

M -N
A -0
M -S
J -J
J -D
M -N
,1-N
F - A
J -D
3-b
M -S
J -D

102% Sa lt 10 2 34 102% 3
88 8U 87*8 88%

1 1 0 % O c t ‘ 10 
101 J a n ’l l

31

0 9 %  101

................. 0 7 %  J ’l y ’00 ....

013* 02*4 02 02 7
1 1 6 %  I10*v  
1 00 %  '*02

110% A u g ’10
101 %  J a n  ’l l  
103%  Juu  ’l l102% 103%

101 102b 101% J a n ’ l l
0 1 %  Sale  

1 0 0 % .......
0 1 %  0 1%  

100%  J a n  ’l l
ib

105 ....... 106%  105% 10
09 ........ 08 A u g ’lo  

110 M a> ’06
0 0 %  . ... 90 J a n ’08

104 1 04 % 1 04 %  1 04 % 3

102%  1 02 %  
87 8 8 %

101 101

9 1%  9 2 %

Loi% ibT*
103 103 ‘ 
1 0 1 % 1 0 1  ,
90 9 1 %

100%  1 0 0 %
104 1 0 5 %

3 1 04%  1 0 j %

* No price Friday; latest bid and asked this week, a Due Jan 6 Duo Fob d  Due Apr «DueMay /iD uej'ly kDueAug qDueDeo s Option Sale
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B O N D S
N .  Y .  S T O C K  E X C H A N G E  

W e e k  e n d i n g  J a n  27

L o n g  I s la n d — (C on )
G u a r  ref g o ld  4 s ............. 1949
B k l y n  *  M o n t  1 st  g  O s ..1911

1 st  5 s ............................ 1911
N  ¥ B  *  M  B  1 st con  g  5 s  1935
N  Y' *  B  B  1 st g  5 s ...... 1927
N o r  SU  B  1 st  con g  g u o s  o l9 3 2  

L o u is ia n a  *  A r k  1 st  g  5 s. 1927 
L o u i s v  *  N a s l iv  ge n  g  0 s .l9 3 U

G o ld  5 s ............................1937
U n if ie d  go ld  4 s .............. 1910

iie g is te r e d ...................1940
S in k  lu n d  go ld  Os...........1910
C o ll t ru s t  go ld  o s ........... 1931
E  H  &  N a s h  1 st g  O s . . . .1919  
L  G in  *  L e x  go ld  4 4 s . . .1931
N  O  *  M  1 st go ld  Os___1930
N  O *  M  2d go ld  Os...... 1930
P e n sa co la  D i v  go ld  Os. ..1920
S t  L  D i v  1 st go ld  Os...... 1921

2d g o ld  3 s .................... 1980
A t l  K n o x  *  C m  d iv  4 s . .1955  
A t !  K n o x  *  N o r  l s t g o s l 9 4 0  
H e n d e r  B d g e  1st s  I  g  Os. 1931 
K o n tu c k y  C e n t  go ld  4 s . . 1987 
L * N  &  M  *  M  1 st  g  4 4 s  1945 
Life N -S o u th  M  jo in t 4 s .1952  
N  F ia  *  a  1 s t  g n  g  o s .. .  1937 
N & C  B d g e  g e n  g u  g  4 4 s  194? 
P e n s  *  A t l  1 st  g u  g  O s..1921  
8  &  N  A l a  con  g u  g  5 s.. 1930  

L *  J e ll B d g e  C o  g u g  4 s ..  1945 
L  N  A  *  C U  See C  1 A  L

Mah o n  CoaL Sea L  S  *  M  S  
an h a tta u  U y  c o u so l4 s . l9 9 0

B e g ls te r e d ................1990
S tm p d  ta x  ex em pt.. 1090 

M c K ’p t  *  B  V  See N  Y  C e n t
M o x  C e n t  co n s  g  4 s ......... 1911

1st c o n s  i n o g  3 s ........a l9 3 9
2d co u s  m o  g  3 s  t ru s t  re c ts..  

M o x  in t e r n a l  1 st con  g  4s. 1977
S ta m p e d  g u a ra n te e d ___1977

A le x  N o r t h  1 st  g o ld  O s ....1910  
M i d i  C e n t  See N  Y  C e n t  
M id  o l N  J See  E r ie  
M i l  L  S  &  VV See C h ic  *  N  W  
M U  A  N o r t h  See  O il M  A  S t  P  
M in n  A  S t  L  1 st  go ld  7 s ..  1927 

P a o iiio  E x  1 st  go ld  O s...1921  
S o u th  W e s t  E x  1 st  g  7s. 1910
1 st  co n so l g o ld  5 s ...........1931
1 st  a n d  re fu n d  go ld  4 s . .1949  
l i e s  M  *  F t  D  1 s t  g u  4 s .. . ’35 

M l n n A S t L g u  See B  0  it  A  N  
M S t P A S S A l  con  g  4 in t  g u  ’38 
M  8 S  M  A  A  1st g  4 ln t  g u  1920 
M in n  U u  See S t  P  A1 A M  
M o  K a n  A  T e x  1 st g  4 s . ..1990

2d go ld  4 s ......................pi.090
1st e x t  g o ld  5 s ................1944
1 st  A  re fu n d  4 s .............. 2004
G e n  s  f 4*128................. 1930
S t  L  D i v  1 st  ref g  4 s ___2001
D a l  A  W a  1 st  g u  g  6 s . ..1940  
K a n C  A  P a o  1 st  g  4s. ..1990  
M o  K  A  E  1 st g u  g  5 a ...1942
M  K  A  O k  1st g u  6 s ...... 1942
M  K  A  T o t  T  I s t g u g 5 s . l 9 4 2  
S lie r  S h  A  S o  1 st  g u  g  5s. 1943 
T e x  A  O k la  1st g u g  5 s . . .1943  

M o  P a c if ic  1st con  g O s  ...1 92 0  
T r u s t  g o ld  5 s sta m p e d .a l9 1 7

I ie g is t e r e d ................a l9 1 7
I s t c o U  g o ld  6 s ................ 1920
40-year g o ld  lo an  4 s ...... 1945
3d 7 s  e x td  at 4 % ............. 1938
1 st  A  re f co n v  5 s ...........1959
C e n t  B r  B y  1 st  g u  g  4 s .1 9 19 
Ce u  B ra n c h  U P  1 st  g  4 s. 1948 
L e ro y  A  C  V  A  L i s t  g  5 s  1920  
Pao  B  of M o  1 st  e x  g  4s. 1938  

2d ex tended  go ld  5 s . ..1938  
S t L I r M A S g e n  c o u g 5 s l9 3 1  

G e n  con  s ta m p  g td  g  o s 1 9 3 1 
U n ille d  A  re f g o ld  4 s . .1929  
l t i v  A  G  D i v  1 st  g 4 s . .  1933  

V e rd i  V  X A  W  l s t g  5 s . 1920 
M o b J  A  K  C i s t  co n s  g  5 s .l9 5 3  
M o b  A  O h io  no w  go ld  O s..1927  

1st e x te n s ion  g o ld  0 s .. / il9 2 7
' G e n e ra l g o ld  4 s ............. 193s

M o n tg o n i D i v  1 st  g  6 s . .1947  
S t  L  A  C a iro  coU g  4 s ..e l9 3 0

G u aran te e d  g  4 s ......... 1931
M A C  co ll 4 s See S o u th e rn  

M o h a w k  A  M a i  S e e N  Y  0  A  li  
M o n o u ga h o la  B lv  See B  A  O 
M o n t  C e n t  See  S t  P  M  A  M  
M o r g a n ’s L a  A  T  See S  P  C o  
M o r r is  A  E s s e x  See D e l L &  V\

Nash  C h a t  A  S t  L  1 st  7 s .1913
1 st  co n so l g o ld  6 s ........1928

J a sp e r  B ra n c h  1 st  g  Os. .1923  
M o M  M  W  A  A 1 1 st  O s ..1917
T A P  B ra n c h  1st O s___1917

N a sh  F lo r  A  Sh o t  See L A N  
N a t  B y s  of M e x p r  1 4 4 s  1957

G u a r  ge n  4 s ....................1977
N a t  of M o x  p r io r  lie n  4 4 s .  1926

1st co n so l 4 s ...................1951
N e w  H A D  See N  Y  N  H  A  H  
N  J  J u n o  B B  See N  Y  C e n t  
N  Y  B k ln  A  M a n  B c h  See L  1 
N  Y  C e n t  A  11 B i v g  3 4 s . l9 9 7

B e g ls te r o d ...................1997
D e h e n  g  4 s .................... 1934
L a k e  Sh o re  c o l l g  3 4 a . ..  1998  

B e g ls te r e d ...................1998

M -S
M -S
M -S
A -O
M -S
Q-J
M -S
J -D
M -N
J - J
J - J
A -0
M -N
J -D
M -N
J .J
J-J
M -S
M -S
M -S
M -N
J -D
M -S
J - J
M -S
J - J
F -A
J -J
F -A
F -A
M -S

A -0
A -O
A -0

J - J
J ’ly

M -S
M -S
J

J -D
A -0
J -D
M -N
M -S
J -J

J -J
J -J

J -D  
F -A  
M -N  
M -S  
J -J  
A -0  
M -N  
F -A  
A -0  
M -N  
M -S  
J -D  
M -S  
M -N  
M -S  
M -S  
F -A  
M -S  
M -N  
M  S  
l: -A  
J -D  
J -J  
F -A  
J - J  
A -O  
A -O  
J -J  
M -N  
M -S  
J -J  
J -D  
y -J  
M -S  
F -A

K

J - J
A -O
J .J
J -J
J - J

J - J
A -O
J -J
A O

J .J
J -J
M -N
F -A
F -A

t r i c e  F r id a y  J a n  27
U iu

90
Ask
9 0 4

193*11......
1U1**8......
1 0 4 4  105
94 ......

110 ......
110 ......

9 8 4  Sale

199*4.........
112 S a ls  
1 U 1 4 1 0 0122*4.........
118 ........
100 109
113 .......
7 1 4 ........
91 0 3 4

1 1 2 4 X 1 5
103 ........044  95*4
102 4 ........

9 0 4  9 1 4  
107 4  112*4

0 0 4 ........
110 ........
112 114

0 1 *4 ........

90 07

97 98

0 9 4  0 3 4

30
70

60

130 
107*4 ,

1 0 7 4  108*4
........ 74

80 92

Wes U s  b a n g t  or L a st S a te
Lore
90

Higtx
00

101*>8 
110 4  
105 
104 4  

95*4 
110 
1 11 4  
9 8 4  
97*4 

100 4
109 
112 
1 0 4 4  
121*4 
1 1 8 4  
1 0 5 4  
113
71
9 3 4

112
110 

05
103 

9 0 4  
112 4

N o v ’UO 
A p r ’07 
J an  ’ 11 
D e o ’ lu  

110
D e o ’ 10 

984  
N o v ’lo  
D e o ’OO 
J a n ’ l l  

112
D e c ’ 10 
N o v ’lo  
N o v ’10 
N o v ’l  U 
S e p ’10 
M a y ’OO 
Se p  ’10 
D e o ’10 
J a n  ’09 

95
D e o ’lO  

90 4  
N o v ’ lo

n o ”  n o
H O  N o v ’10 

01 O c t ’10

97 4  97 4
L04 A p r ’Oo 
0 7 7e J a n ’l l

09*4 ,

77
79

100
N o v ’lO
A llt j’lo

130 d a n ’l l
118 J a u ’Oi 
i o u 4  J ’l y ’xo 
1 0 7 4  J a n ’l l  

7 1  J a n ' l l  
9 7  A la r ’iu

97 97*4 0 7 4
o s ^ d a n ’ie

97 4  S a le  97 4  06
85 80 84*4

102 1 02 4  1 0 1 4  J a m ’l l
7 9 4  81 
80*4 8 0 4  
73 79

105 ........
*9 0  9 J
109 110

100 
1 0 4 4  109 
109 sa le  
1 0 9 4  101

1 0 U 4 1 0 1 4  
77 4  7 7 4

........ 97
9 2 4  Sa le  
92 0 2 4
85 ........

7 9 4  gO  
80 4  8 0 4
7 9 4  D e o ’lO  

105 J ’lie  10 
0 0 4  J a n ;  1 1  

H O  4  d a n  1 1
................. ^07 J a n ’l l
io '2 4  103 4  1 0 2 4  J a u !11 
194 100 110 4  A l>r.**9

105 m oa  109 1094
10 0 4 i w *
99 A la r  lo  

1 0 0 4  1 0 1 4
7 7 4  7 /
y g a ^ N o v T  
92 4  y 3 
92 02 
87 4  M a y ’10 

H o  M a r ’05 
: : : : : : '9 8 4  9 8 4 j a u ’n
........l i O  1 1 0  D e c ’ln
107 4 1 0 7 4 1 9 7  l b '  

1 1 1  S e p ’09 
84 S4  4 
84 4  r b6 

1 0 2 4 d a u ’H i 
08 D e c ’Ob 

121 132
1 1 6 4  d a n ’l l  

8 0 4  J au  ’l l  
1 0 9 4  N o v ’10 

7 5  A lay ’Ue 
91 N o v ’lo

8 3 4 84 4
85 Sa le

m ” 12*14
114 4 117

37 4
110

80
93

1 0 0 4  S a ls  1 0 8 4  1 0 0 4  
109 4  Sa le  1 0 9 4  109 4
1 16 4 ........1 1 6 4  N o v ’ 10
1 0 0 4 ....... 1 0 8 4  D e o ’iu
1 0 0 4 ........ 113 J’ly ’04

9 1 4  95
8 0 4  J a n ’l l  

1 0 0 4  N o v ’10
Q4 1.

95 Sale  
8 7 4  90 

104
8 3 4  8 1 4  8 3 4

R an geSinceJ a n u a r y
TVo

10
Low Higtx, 
90 9 0 4

. . . .
1 0 4 4 1 0 4 4

4

2
115 4  n o  

'9 3  4  * 9 8 4

. . . .
"1. . . .

199 i"09
U 1 4  l i a

1 05 95 4

2

. . . .
90 4  91

iV 6 ‘ * i ’1 0 ”

. . .4 9 0 4  0 8 4

9

9 7 4  9 8 4  

9 9 4  0 9 4

130 130

1 0 7 4  107 4  
74 74

5 9 5 4  9 7 4

45
5

‘ 20
9

97 4  98  
83 4  85 

1 9 1 4 1 0 1 4  
7 9 4  80 
8 6 4  80*11

:::

90 4  9 o V  
1 1 0 4  H O  i, 
.107 107 
1 02 4  103

1
8
2

105 i ’u5 
109 1 0 9 4
1 0 0 4  1 0 1

2
69

100 4 1 1 )1 4  
70 4  7 / 4

33
3

9 1 4  93 
92 92 4

. .. . 9 8 4  9 8 4

32 100 4 1 9 7

4
17

83 4  85
84 4  85

7 1 2 0 4 1 2 2  
1 1 5 4 1 1 5 4  
80 4  80 4

J 1 0 8 4 1 0 0 4  
1 0 9 4 1 1 0  4m \

68 0 4 4  85 
8 9 4  8 9 4

1 8 2 4  8 3 4

8 33. Sa le  8 8 4  8 9 4  232 8 9 4  90
8 7 4  8 3 4  89 J a n ’l l . . . .  88 8 9 4
9 3 4  9 3 4  9 3 4  9 3 4 1 1 1 *  9 3 4  94
o -k w . i .  Dm  m is* iu i on wnn.8 9 4  bale  
78 4  79

8 0 4
7 8 4

w  „ v .v  9 3 4  94 
80*4 69 80 80*4
79 I 11 7 8 4  79

B O N D S
N .  Y .  S T O C K  E X C H A N G E  

W e e k  E n d in g  J a n  27

N  Y  C e n t  *  H  B — (C on )
M id i  C e n t  co ll g  3 4 a ___1998

B e g ls te re d ................... 1998
Beech C re e k  1 st g u  g  4 s. 1930

B e g ls te re d ................... 1930
2d g u  g o ld  6 s .............. 1930

B eech  C r  E x t  1 s t g  3  4 s 61**6] 
C a rt  *  A d  1 st g u  g  4 s . ..1981  
G o u v & O s w o l s t g u g S s  1942 
M o ll &  M a i  1 st  g u  g  4 s . .1991  
N  J J u n o  B  g u  1 st  4 s...  1980 
N X *  H a r le m  g  3 4 s . . . 2000  
N Y *  N o r t h  1 st  g  5 s . ..1927  
N Y *  P u  1st eon g u g  4 s  1993  
N o r  *  M o n t  1 s t  g u g  5s. 1910  
P in e  C re e k  re g  g u a r  Os. 1932 
B  W * O c o n l s t e x t 5 8 . A 1 9 2 2  
O sw e  *  B  2d g u  g  5 s ...e l9 1 5  
B  W *  O  T  B  1 st  g u  g  5s. 1918  
B u t la n d  1 st  con  g  4 4 s . .  1941 

O g * L C l i a m  l s t g u 4 s g l9 4 8  
B u t -C a n a d  1 st  g u  g  43.1949  

S t  L a w *  A d lr  l s t g  5 s. 1990
2d go ld  Os.....................1990

U t ic a  *  B l k  B l v  g u g  4 s .  1922
L a k e  Sh o re  g o ld  3 4 s ___1997

B o g is te r e d ................1997
D e b e n tu re  g  4 s ............1928
25-yoar g  4 s ................ 1931
K a A * G  It  1 s t g u o 5 s .  1938  
M a h o n  O ’l  B B  1 st 5 s ..  1934  

P it t s  *  L  E r ie  2d g  5 s.« 1 92 8  
P it t s  M o K *  Y  1 st g u  O s.1932

2d g u a r d s .................... 1934
M c K e e s *  B  V  l s t g  Os 1918

M ic h  C e n t  o s ...................1931
B e g ls te r e d ................ 1931

4 s ..................................1949 -
B e g ls te ro d ................1940 J

J  L  *  S  1 st  g  3 4 s .......1951 ”
l s t g  3 4 s .................... 1952
20-year deb 4 s ............. ly n y

B a t  C  *  S t a r  l s t g u g 3 s .  1989 J 
N Y  O h io *  S t  L  1 st g 4 s  1937 A

B o g is te r e d ...................1 9 3 7  A
D e b e n tu re s  4 s .............1931 M

W e s t  Sh o re  1 st  As g u . . . 2301 J
B e g ls te r e d ...................2301 J

N Y *  G re e u w  L a k e  See E r ie

-A  
-A  
•J 
-J  

J - J  
A - 0  
J -O 
J 
M  
F 
M  
A- 
A  
A

.  u  w  VV--V.UUY u a . . it i 1*0 J
C o u v  deben  3 4 s ...........1950 J
H o u sa to n ic  B  con  g  5 s . .1937 M- 
N  H  *  D e rb y  con  cy  6 s. 1918 M  

N Y *  N o r t h  See N Y C  *  H  
N  Y  O *  W  ret l s t g  4a..*/1002 M-

B e g i s  85,000 o n ly ........</l992 M-
N Y *  P u t  See  N  Y  C  *  H  
N  Y  *  B  B  See  L o n g  is la n d  
N  Y  S  *  W  See E r ie  
N  ¥  T e x  *  M  se e  80  P a o  Co
N o r  *  S o u th  1 st g  5 s ........1941 M
N o r f  *  W e s t  ge n  g  Os...... 1931 M

Im p r o v e m ’t *  ex t  g O s . .  1934 F
N e w  B lv o r  l s t g  Os...... 1932 A
N *  W  B y  1 st cou g  4 S.1 9 90 1 A-

B o g is te r e d ...................1090 A
D i v ’l 1 s t  1 *  ge n  g  As... 19AA! J  ■ 
19-25 y e a r  c o u v  4 s .. . .  1932 J- 
P o c a li  C  *  C  J o m t4 s . . l9 4 1 l J ■

C  C  *  T  1 st  g u  g  5 s ........19‘2‘j  J -
S c io  V  &  N  E  1 st g u  g  As 1939 M- 

N o r t h  I l l in o is  See C h i *  N  W  
N o r t h  O h io  See L  E r ie  *  W  
N o r  Pao— P r io r  h e n  g  A s . .1997 Q

B e g ls te r e d ...................iy<J7 <J.
G e n e ra l lie n  go ld  3 s___a2017 Q-

B e g is t e r e d ................a20A7
S t  P a u l -D u l D i v  g  As 1990 J • 
D u l  sh o r t  L  1st g u  o s . .1 9 10 i l  
O B  *  (4 co il tr  As See u  t N  or;
S t  P  &  N  P  ge u  g  Os___1923 F

B o g is te re iT  ce rtif lc ’s . . l9 2 3  Q
S t  P a u l &  D u l  1 st  5 s___1931 IF '

2d  6 s ............................1017 A
1st co n so l g o ld  A s ........10081 J

W a s h  C e n t  1 st g  A s........19A81 Q
N o r  P a o  T e r  C o  1 st  g  O s..1933 J 
N o r  B y  C a l See  S o  P ao  
N o r  W is  See C  S t  P  A l *  O 
N o r  *  M o n t  See  N  ¥  C e n t

O l u d  &  W  See  C  O  C  *  S t  L  
h lo  B i v  B B  See B a lt  *  o

p a o  C o a s t  C o  1 st  g  5 s___19A0
A  ao of M is s o u r i  See M o  P a o  
P e n n  l i l t  1 st  rea l e st g  4 8 .1 0 2 3 ,-

C o n so l g o ld  6 s ............... 1910 M-
C o n so l g o ld  A s ...............1943 M
C o n v e rt ib le  g  3 4 s .........1912 'M
C o n v e rt ib le  g  3 4 a .........1916! J
C o n so l go ld  4 s ............. 1948 M
A L lo g  V a l  ge u  g u  g  A s . . .1942 M  
D  it  I t  i t *  B g e l s t  g u  A s g . ’30 F  
P h i l a B a l *  W  1 st g  A s ..1943  M  
So d  B a y  *  S o  1 st g  6 s . . .1921 J 
U N J  B B  * C a u  ge n  I s . 1944 M  

P enu  C o— G u a r  l s t g 4 48 .19 21  J
B e g is te r e d .................. 1921 J

Gufti 3 4 a  co ll t ru s t  re g .  1937 M  
G u a r  3 4«  co ll tr se r B ...1U 4 1  F 
T r  C o  ce rt it ’s g u  g  3 43 .19 10  M
G u 3 4 s t r c t f s C ............ 1912 J
G u 3  4 a t r c t f s  D ............. 1 9 4 4 'j '

t r i c e  F r id a y  J a n  27

i l ia
78

*9*8^8 ■ 
9 8 3a 

196**, . 
80 4  .

A sk
79
7 9 4

9 8 4  ....  
93 100
90 . . . .

107 ....
97 4  9 8 4

*9’8 7b J ’no ’10 
105 O ct '02 

03 A u g ’10 
108 O c t '09  

057a N o v ’10

107 4  H O  
100 102
100 ......

95 ......
8 5 4 ......

103 110

100 ......
90 S a lt
88 ......
93 4  98°e 
93**» Sa le

1 1 0 4 ......
110 ......
100 ......
122 4 ......
120 ......
107 ......
109*4 H o
108 4 ......

97 99
93 ......
8 0 4  90 
87 8 8 4
dl*»« 92

99 4  Sale  
98*4

W eek’s R an ge or L a s t s a le
Low  H ii/ti 

7 8 4  J a n  ' l l  
b U 4  D e o ’iu  
9 8 4  D e o ’lO  
93 4  N o v ’lo

0 7 4  A p r ’OU

1 3 1 4  J *m ’oo 
1UY 4  D e o ’lO  
105 Ja n  ’o s  
104 J ’no ’iO  
102 4  F o b  'lo  

86 4  So  4  
02 J ’u o ’O'J 

115 J ’n c ’OO 
125 F o b ’08 
100 N o v ’ 10 

8 9 4  00
8 8 4  J a n  ’l l  
03*4 00
9 3 4  93

10*9 O ct ’uY 
100 D e o ’U'J 
130 4  J a u  ’U9

H O 4  O c t  ’ lo  
110 j n e ’OO 

00 J a u ’l l  
08 D e c  ’09 
00 J ’u e u a  
87 
92

99 4
_ ,190

UU»8 91*4 90*4 
1 0 1 4  s u i*  1101 
100 100 4 100

87
92

3
22

. ..J
99 4

D e c ’09 . . . .
91 8

1 01 4 5
100 4 4

134*4 Sa le  90*4 S ale
112 ......
1 0 1 *4 ......

90 Sa le

1 0 0 4  103
1 2 4 *4 ...... .
1 2 4 4  -------
123 125 

98*4 sa le

02*4 93 4  
1 0 0 4  Sale  

88 90 4
104 ........

U B 4  9 7 4

134*4 1944
09 4  osjai112 4 Oct ’lo 107 A u g’09
0 5 4  °0

101 *a J ’ue’OO

1 0 3 4  J a n ’l l  
105 D e o ’lO  
100 i l a r ’lu  
126 125

9 8 4  
98 
93 

10 A 
8 9 4

105 
97 4

R a n geS in ceJ a n u a r y  1
L ow  J n g /i  

78 4  79

85 4  85 4

89 4  90 
8 8 4  88 4  
93 4  9 3 4  
93 93 4

87 87
9 1 4  92 4

9 9 4 1 0 0  4

00°8 91 
101 1 0 1 4

9 9 4  100 4

133 4 1 3 4 4  
99 1 0 0 4

96 90

1 0 3 4 1 0 3  4

1 0 0 4  S a le  100 
9 8 4  9 9 4  
7 0 4  Sa le

........  7 0 4
90  ........

99*4 
J a n  ’11 
J a n  ’l l

2U
. . . . .

100 4 iv2i
9 0 4

N o v ’io  
U7 4

15

2

1 0 0 4 85
99 1
7 0 4 25

99
Vo 4  -
70  D e o ’ lO  
00 J a n ’11 
00 F o b ’10

H 0 4 ........H 0 4 * ra l1 ’11
........1 15 4  11/ F o b  10
1 0 0 4 ........110 J ’u e ’lo1024.......102 Deo’lo
*0 2  4 ........! 9 0 4  A p r ’lo

91 ........* 9 2 4  N o v ’lo
111 ........1 1 1 4  D e o ’io

108 Sa le 108 108

125 
9 o 4  
98 
9 2 4  

190 4  
88 4

120 
99 4  
98 
9 3 4  

108 4  
90 4

90 4  97 4

9 9 4 1 0 0  4  
9 8 4  99 
70 4  7 0 4

90 90

1 1 0 4  1 1 6 4

2 1 0 6 4  108

1 0 3 4
9 3 4
9 0 4

1 0 3 4

"9  A 4  
1 01 4  
100

103 102 A u g ’10 ,
110 i o 9 4 J a u ’09 
........103**8 D e o ’ 10 ... .  ...................

9 8 4  9 8 4  'JS4| 12 9 8 4  9 9 4
-Sale ! 9 0 4  00 4  149 b 0 ‘» 00 4
104 103 4  1 0 A 4  10  103 4  1 0 A 4
1 0 0 4  1 0 0 4  1 0 9 4  2 1 0 0 4  1 9 0 4

10A
103

87
88  
97 4  
8 7 4

1 0 4 4

90 | 
9 3 4  
89

1 0 1 4  D o o ’ lU
102 J a n ’03
103 4 M “y ’10 
1 0 4 4  J a n ’11 
1 0 3 4  F e b ’ 10

90 A u g '10 
8 9 4  D e o ’ lO  
07 J a n ’l l ’... .  97
87 A u g ’i o 1. . . . . . . .
0 1  D e o ’0 9 . . . . '___

1 0 3 4 1 0 4 4

97

i U D s C E L l .  V N I i O U S  B O N D S — C o n t in u e d  011 N e x t  P a g e

C o a l  n m l I r o n  
B a K A S u s q  I r o n  s  t o s . ...1932

D e b e n tu re  5 s ............a  1920
3ol D *  1 C o  ge n  s t g  5 s.. 1043 

C o n v e rt ib le  deb g  6 s . . . . 1 9 1 1  
o o l l n d n l s t *  co ll 5 s g u . , 1 0 3 4  
3 on tin  t a l c  le t s  t g u 5 s g . l 9 52 
a r B l v C oal * 0  1 st g  Os.. 1 9 1 9  
Teff &  C le a r  C  &  1 1 s t  g  5s. 1920  
K a n *  H C  *  c  1 st  s  t g S s . lO o l  
fo ca l*  C o n  C o llie r  1st a f 5 s . ’ 57
SU pday  C re o k  C'o g  6 s ___1944
Conn c o a l ge n  5 s ........ ".".1051
’ T e n n  D i v  l s t g O s ...... 0 1 0 1 7

B lr u i  D i v  la t c o n s o l O s..1917  
C a li O  M  C o  1st g u  g  08.1922  
D e  B a r  C  &  1 Co  g u  g  O s.1910

f lo t o r  F u e l 1 st  s  t o s ........1953
f a l r o n  C o a l & C o l s t  g  5 s .1049

J -D
M -S
F -A
F -A
F -A
F -A
A - 0
J -D
J - J
J -J
J -J
J - J
A -O
J -J
J -D
F -A
J - J
M -S

9 0 4  ......
92 4 ......
0 7 4 ......994100
7 7 4  70

90

8 3 4

104 ........
1 0 4 4  1044  
1044  105 
IU 0  ........

95 4  90

. . . . 9 6 4  0 8 4

. ... 9 7 4  9 8 4

29 7 0 4  79

"33

" i

i '0 3 4  1 0 4 4  
1 0 5 4  105 4  
1 0 4 4  1 0 5 4

3 87 4  87*. 
05 4  90

Jlnnulncturing <V Industrial
A l lis -C l ia lm e r s  1 st 5 s ...... 1930
A m  A g  Ghent 1st c 5 s ...... 1928
A m  C o t  O U  ex t 4 4 a ......... 1915
A m  H i d e *  L  1 st s t g O s . . 1919 
A m e r  Ic e  S e c u r  deb g  6 s.. 1925 
A m  S p ir it s  M f g  1 st  g O s . .  1915 
A m  T h re a d  l& t co l t r  A s . .1919
A m  T o b acco  40-y r g  O s___1944

4 a.................................... ..
Beth  S te e l la t  ex t  a t  5 s.. 1920 
Jeut Le ath er 20-year g  58.1926
C o n so l T o b acco  g  4 s ......... 19 51
C o ru  P ro d  B c f  a f g  6 s ... .  1931

1st 2 5 -y e a r s t  5 s .............1934
C u b a n -A m e r  S u g a r  co ll t r  Oa ’18 
D is t i l  se o  C o r  co n v  1 st  g  5 s . '27  
E  I  d u P o n t  P o w d e r  4 4 s . . 1930

J - J 77 Sale 7 6 4 77 16
A -O 1 0 2 4 Sa le 1 0 2 4 1 0 2 4 2b
4 -F 9 7 4 98 9 7 4 98 12
M -S 9 8 4 Sale 98 4 9 8 4 13
A -0 0 0 4 Sale 0 0 4 00 4 13
M -S 100 101 H U J a u  ’11
J-J 9 3 4 92 4 I a n ’l l
A -O 103 4 Sale I0 o 4 1 0 5 4 120
F -A 8 3 4 Sa le 83 4 83 4 341J *J 88 Solb 87 4 88 29
A -0 OiiOs Sale 9 9 4 9 9 4 102
F -A 8 3 4 Sale 8 3 4 8 3 4 1
M -N 90 9 04 00 J a n ’l l
M -N 9 0 4 Sa le 9 0 4 9 0 4 30
A-O 05 9 0 4 9 0 4 Ja n  ’11 __
A - 0 7 7 4 Sale 77 7 7 4 65
J -D 8 3 4 Sa le 83 4 8 3 4 19

7 0 4  77 
102 102*^ 
97 4  98  
9 0 4  0 8 4  
06 0 0 4  

100 101 
0 2 4  93  

IU 4 4  1 0 0 4  
7 9 4  8 4 4  
8 0 4  8 8 4  
9 9 4  100 
8 1 4  8 3 4  
90 97
9 6 4  OO** 
tutu »7

♦ N o  price  F riday ; la te a tb lii and  asked, a  D u e  J a n  frDnei< ’ol> e D u e  .\Iajr f /D u e . j ’no h  D u o  U y  A;Due aujc  o D a e  O o t u D u e N o v  q D a e  Deo / F l a t
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N . Y . ST O C K  E X C H A N G E  
W e e k  e n d in g  J a n  27

102 l o o 4  
103*4 —  103% . . .  1 0 3 Hi. . .  107 . . .

86 89

112*9 .

08*4 Sale 07% 98*4 .......... 97

87 89

P e n n s y lv a n ia  C o —(C o n ) N ld
G u a r  16-26 y e a r  g  4 s . ...1931  A  O 98*4 8 3 4  
C l  A  A la r  1 st  g u  g  4 ‘a s.. 1935 M -N  101 4  
C l A  P  ge n  g u g 4 4 e s o r  A . '42 J - J  1 0 6 4

S e r ie s  B ....................... 1942 A - o  10b
S e r ie s  C  3 *as................1948 M -N  90
S e n e s  D  3 4 s ................ 1950

E r ie  A  P i t t s  g u  g  3 4 s  B .  1940
S e r ie s  C ....................... 1940

G r  U  A  I  o x  1 st g u  g  4 4 s  1941 
P it t s  F t  W  A  O 1 st 7 s . ..1912

2 d 7 e ............................ .1912
3d 7 s .......................... A1912

P it t s  Y A  A s h  1 st con 6 s .1927  
P C C &  S t  B g u 4 4 s  A . . .  1940

S e r ie s  B  g u a r .............. 1942
S e r ie s  U  g u a r .............. 1942
S e r ie s  1) 4s g u a r ......... 1940
S e r ie s  E  3 4  g u a r  g ...,1 9 4 9
ae rio s  F  4 s  g u a r ........1963

C  S t  L  A  P  1 st con g  68.1932  
P e n sa co la  A  A t l  Bee L  A  A 'a sh  
Peo  A  E a s t  Bee O  (J C  &  8 t  L
Peo  A  P e k  U u  1 st g  6s ___1921

2d go ld  4 4 s .................. 61921
F e re  M a rq u e t te — U e f 4 s..  1955

C li A  W  M  6 s ................. 1921
F l in t  A  P  M  g  6 s ............. 1920

1 st co n so l go ld  5 s ........1939
P t  H u r o n  D i v  1 st g  5 s. 1939 

S a g  T u s  A  11 l s t g u g  48.1931  
P h i l  B  A  W  Bee P e n n  U K  
P h i lip p in e  lt y  1st 30-yr s  148*37 J  • J 
P it t s  C m  A  S t  L  See  P e n n  Co  
P it t s  C le v e  A  T o l  Bee B A G  
P it t s  F t  W  A  C li  Bee P e n n  Co  
P it t s  M o K e e s  A  Y  S e e N  X Con  
P it t s  S h  A L E  1 st  g  6 a . ..1940

1 s t  co n so l go ld  5 s ........... 1943
P it t s  A  W e s t  Bee B  A O
l j  e a d ln g  C o  ge n  g  4 s ...... 1997
I V  R e g is te re d ...................1997

J e rse y  C e n t  co ll g  4 s. ..1951  
ttensse iuer A  S a r  Bee D  A  1J 
U ic li A  B a n  Bee S o u th  U y  
B ic h  A  A le ck  Bee S o u tlie rn  
B io  G r  W e s t  See B e n  A  R io  Gx 
B oo h  A  P i t t s  Bee B  U  A  P  
Borne W a t  A  O g  B eeN  Y  Cent  
B u t la m l Bee iN Y  C o n t

Sa g  T u s  A  H  Bee P o re  M a in  
t J o  A  O r  la l  1 st  g  4 s . . .1947  
S t  L  A  C a iro  Bee M o b  A  O h io  
8 t L  A  Ir o n  M o u n t  Bee M  P  

S t  L  M  B r  Bee T  U K  A  or S t  L  
8 t L o u is  A  S  F — G e n g  U s .1931

G e n e ra l g o ld  5 s ..............1931
S t  L  A  S  F  U U  co n s g  4 s . . '96

G e n  16-20 y r  5s .........1927
S o u th w  B i v  1 st  g  O s..1917
U e fu n d m g  g  4 s ......1951

K  C  F t  S A M  con g  6 s..  1928 
K O F t S A M  R y  re f g  4 s 1936  
K  C  A  M  U  A  B  1 st g l i  53.1929  
O z ’r k  A  O h  C  1 st  g u  5s g. 1913  

SD L o u is  S o  Bee I l l in o i s  C e n t  
S t  L  S  W  1 s t  g  4 s  bd ctra.1989  

2d g  4 s  m o  bond C t£ s ...p l9 3 9
C o n so l go ld  4 s ...........1932
G r a y ’s  P t T o r  l s t g u g  6 s  1947  

S t  P a u l A  B u i  Bee N o r  P ao itlc  
S t  P  M in n  A  A la n  Bee G t  N o r  
d t P A  N o r  P a c  See N o r  P a c  
S t P  A  S ’x  C it y  Bee C  S t  P  A1 A O  
3  A  A  A  P a s s  l s t g u g 4 s . . .  1943  
8  F  A  N  1* 1 st  s in k  I  g  5 8 .1 9 1 9  
9 a v  F  A  W e s t  See A t l  C o a st  L  
Sc io to  V a l  A  N  E  Bee N o r  A  W  
Se abo ard  A  L  g  4 s  stam p e d  ’5u

C o ll  tr  ro tu n d  g  5 s ........1011
A d ju s tm e n t  6 s ............<>1949
A t l - B ir m  3 0 -y r ls t  g  4 s.e l0 3 3  
O ar C e n t  1 st con  g  4 a... 1949 
F la  C o n  A  P e n  1 s t  g  6 s . l 9 l s  

1 st  la n d  g r  e x t  g  5s ...1 93 0
ConaoL go ld  6 s ............. 1943

G a  A  A l a  U y  1 st con  5 s o 10«1_
G a  C a r  A  N  o 1 st g u  g  5 s 1929
Se ab  A  U o a  1 st  6 s .......... 1926

Sh e r  S h r  A  S o  Bee M  K  A  T  
SU  a p  O c a  A  U  Bee A t l  C o a st  L  
So u th e rn  P a c i llo  C o —

G o ld  4 s  (C e n t  P a o  co ll).  £1948
R e g is te r e d ............... /cl 949
2 0 -ye ar c o n v  4 s ....... <j 1929

C e n t P a c  1 st ro t g u  g  4s 1949
U e g ls tc re u ...................1949
A lo r t  g u a r  g o ld  3 4 s . .  £1920  
T h r o u g h  a t  L  1 st g u  4 s  *64 

G  H A  a  A M  A P l s t 6 a . . l 9 3 1  
G i la  V O  A N  l s t g u  g  68.1924  
H o u s  E  A  W  T  1 st g  68.1933

1 st  g u a r  6 a re d ..........1933
H  A  T  C  1 st  g  o s H it  g u . .  1937  

C o n so l g  6 a in t  g u a r . . .1912  
G e n  g o ld  4 s  in t  g u a r . .  1921 
W a c o  A  N  W  ill V 1st g  6 s '30  A. A  N  W  1 st  g u  g  5 s. ...1941  

M o r g a n ’s  L a  A  T  1 st  7 a .1918
1 st  go ld  6s ................... 1920

N o  ot C a l g u a r  g  6 s ........ 1938
O re  A  C a l 1 st  g u a r  g  6 s .1927
B o  P a o o !  C a l— 6s  E ........ 1 9 1 2 i « * v (

1 st  go ld  6s  F ...............1912 A-O .
1 s t  con  g u a r  g  o s.1 9 3 7 IM -N

S o  P a o  C o a s t  l s t g u  4a g .  1 9 3 7 'J - J 
S a u  F r a u T o r m l  1st 4 s . . 1900 A -0  
T e x A N U S a b D iv la t g O s . 1 9 1 2  M -S  

C o n  g o ld  6 a................ 1943' J • J

P rice  bY idav  J a n  27
Low H igh9 8 4  J a n  ’l l  110 J a n ’05 110% J a n  ’09 109% J ’l y ’09 96 A ug’09 90 M ay’08 92% N o v ’l 0 98% A p r ’04 
1 0 * 1 4  O ct ’09 101 J a n ’l l  104*4 N ov’10 107 O ct ’08 109 May* 10 107*8 107*8

\Veek?s R ang e  or L ast Bale
N o  Low  H ig h  __ ;| us** 93%

. . . . 1 0 4  104

1 0 7 4 1 0 8  1 0 7 4 .......... 107% J a n  ’l l  1 0 7 4  Dee* 10 
9 8 % B e o ' 10  93 J a n ’l l

. . . .  107 107%
98 ' .........0 1 % .......... 93 93

112 .......... i  13 J a n ' l l . . . . 113 i l 3

109 .......... 1 1 2  F o b ’10
9 0 4  97 .......... 07 9 3 4  J a n  ’l l6 9 4  B e o ’io  100% J a n  ’l l  110 J a n ’l l  

1 0 2 4  iU 3 4  102 D e c ’ 1 0

. . . . 03 4  93 4
100% 1 0 1 4
1 1 0 4 ..........101 102% ..........106

. . . . '  10034 100%___‘|I 1 0  1 1 01 0 1 0 1 4 1 0 2 4

1121, 112V,
US’s J ’J r ’97
08 081* 98 N ov’10 9 7 J a n ’l l

86*3 8 6 4

118*3 120** 107 10889 90*387 *3 Sale 101*3 1U3 82 bale116 ..........78  4  78 41U0 . . .98*4 98%
00*4 00*3 .......... «l*4
75% 76 ‘s 97 ..........

8 6 % 87 4  86*4

[20 A p r ’10 107 10700** 90*!87*4 87 *•99*4 O ci '10 iU>4 82 *41 1 6 4  J a n ' l l  78 ^  7 a 4  100*4 Deo'Ou 08 0*
89%
7 fi J a n ’l l
76 76*4101 *8 A p r ’07

lo o .1 0 4

100*8 100
2 bale

8 7 4  Sale 87*4 1U0 ‘ •7 7 4  
8 6  92

1 0 24  
1 0 2 4  104 104*3 106 1044

8 7 4 36O ct ’09

8 7 4 84100 277% 607 7 4  _......... , 8 6 4  J a u  11i uy O ct '10
: : : : : : i i o 3  a p ^ io
i o o ”  ib T "  Ve c ! i?  106 [1014  ...J lU 4 * 3  J ftU*’l l  ” 11..1106 A p r ’10

9 1 4
”9*8*4 96 9 6 4  91 92*3 ♦  1074
io o100 4  1 0 9 4  108*394*4116
1024
i ’1‘6 4 1

iu3 * 102 102 107*4 84 92*3 101*3101

Sale92Sale
90 V  9 6 4  03 I93

1 0 8 4
ib*54
i i o ”110*895 I

. 116

3 Range  g I Since  | J a n u a r y  1

112*3112*3

74 974  08*4 
974  * 97*3

86*3 87 4

lO f  107*3 90*a 90 4  
86*3 88

234 8 0 4  82*4 . . .  116 1 1 6487 77*8 7 8 4
97*3 98
8 9 4  8 9 4
78 78
76*8 704

8 0 4  8 7 4

844 874  io o  1 0 0
76*3 7748 5 4  8 6 ’,

104*3 104*3 
104 104*3

26
979 6 4

98*s97*3
9 1 % ^  U13*
0 1  O ct ’lu  98 y8 4
90*4
0 7  F e b ’lu  
0 1  B e o ’lu  0 3 *4 J a i l ’l l  

1 0 8 4  11 1 0 4 4  ’09106 *4 M ay '00  103*4 Aug* 10 1 0 9 4  J a n ' l l109 *3 N ov 'oy  ...................95*3J n u ’l l !  i| 96*a 9 0 4
1  l y e  M ar’l o  II.■ — no

91*4 0 2 4

0 2  93 4108*4 108*4

; ; ;  i o 9 4  io # a

93 ,
9 2 4102*3

107*3 J a n  09 116 4 ^ o v ’l(j)
110 4  O ct ’10;
1 1 2  F e b ’07! io o  J ’n e 'io  I 0 2  J a n ’l l114*3 Beo ’04'
1 1 0  Muy’07 j 1..........90 J ’ly  '09  . . . .  I.........

9 2 4  J a n ’l l  . . . . ‘I 9 2 41 0 1 4  D e o ’io  . . . . 'I ..........102 N ov '09  . . . . ! ..........

j L

”  102 102*8

9 2 4

B O N D S
N. Y. STO C K  E X C H A N G E  

W eek  E nding  J a n  27
8 0  P ac  R H  1 s t re f  4 s ............1955 J - JS o u th e rn —1 s t con g  o s___ 1994; J  • JR e g is te re d .........................1094 J - JD evelop A  g e n  4s S e r A . 1956] A -0 M ob A  O hio coll t r  g 4 s . . l 9 3 S  M-S M em  B iv  1st. g  4*3-5s... 1996 J - J  S t  L o u is  d iv  1 s t g 4 s . . . . 1951 ’  *A la  Oen K 1 s t g  6 s ...........1918A tl  A  B a n v  1 s t g 4 s ........ 19482d 4 s ...................................1948A tl A  Yad 1 s t g  g u a r  4s . 1949Col A  G re e n y  1 s t 6 s .........1916E  T  V a A G a B iv  g  o s ..  1930Con 1 s t gold 6 s ..............1956E  T e n  re o r  lien  g  6 s ........1938G a M id land  1 s t  3 s ............1946G a P a o  Uy 1 s t g  6 s ...........1922K n o x  A  O hio 1 s t  g  6 s . . .1925 Mob A  B ir  p r io r  lien  g  5 s  1945M o rtg a g e  go ld  4 s ...........1945R ich  A  D an  con  g  6a___1915D eb 5s s ta m p e d .............. 1927Bich. A  M eek  1 s t g  4 s . . .1948  So C ar A  G a 1 s t g  5 s . . ..1 9 1 9  V irg in ia  M id se r  C 6 s . . .  1916S e rie s  B  4 -5s.................. 1921S erie s  E  5 s ........................1926G e n e ra l 5a ........................1936G u a r  s ta m p e d ............1936W  O A  W 1 s t cy  g u  4 s . .1924 W e st N  C 1 s t  con  g  6 s . .1914 S A N  A la  Bee L A N  S p o k an e  I n te r n a l  1 st g  5s 1955
1 'e r  A  o t S t  L  1 s t g  4 4 s . .1939 1 s t con go ld 5 s . ...1 894 -1 94 4G en  re fu n d  s I g  a s ..........1953S t  L  M B g e  T e r  gu  g  5 s . 1930 T ox  A  N  O Bee So P ao  CoT o x A P a o  1 s t gold 6 s ........ 20002d go ld  in o  o s ....................o2 0 0 0L a B iv  B L  1 s t g  5 s ........ 1931W M in  W A N  W l s t g u 5 s ’JOT ol A  O C 1 s t g 5 s ............... 1935W e s te rn  B iv  1 s t g  5 s . . .  1935G e n e ra l goLd Ds................. 1935K an  A  M 1 s t g u  g  4 s___1990T o l P A W  1 s t gold 4 s . . ..1 91 7  T o l S t  L  A  W p r l ie n  g 3 *as. 192560-year go ld  4 s ................. 1950C o l i t r  4a g  Sor A ............1917T or H am  A  B u ll 1 s t g  4 s ./ i l9 4 0
U ls te r  A  B e l 1 s t cou  g 5 s  19281 s t re fu n d  g  4 s ............1952U n P ao  U U  A  1 g r  g 4s ...1 9 4 7U eg ia te red .......................194720-y r conv 4 s .....................19271st A  r e t  4 s ....................... y2008O re  U y A N a v  con g  4 s . 1946 O re S h o rt L ino  ls tg O s .,1 9 2 21 s t conso l g  5 s ................ 1946G u a r  ro tu n d  4 s ............. 1929U e g ia te re d ................... 1U29l) ta li A  N o r  go ld  5 s . .  1926 U ni N  J U U  A  C Co See P a  U li U tah  C e n tra l Bee R io  G r Wos U tah  A  N o r th  Bee U n P acific  U tica  A  B lack  U Bee N  Y C ent
Va n d a iia  consol g  4 s ___1955e ra  C rua  A P la t g u 4 4 s l 9 3 4  V er V al In d  A W Bee Mo P  V irg in ia  M id  Bee S o u th  Uy Va A  S o u th w ’t  1 s t  g u  5 s .2003 1 s t cons 50 -year 6 s ..........1958
W a b a sh  1 s t gold 5 s ........ 19392d go ld 6a ................... 1939D e b e n tu re  se r ie s  B ........ 19391 s t l ie n  equ ip  s  Id  g  o s ..  1921 1 s t l ie n  60 y r  g  te rm  4 s .1964 1 s t  re f  a n d  e x t  g  4s . . . . I 9 6 0  B e t A  Oh E x t  1 s t g  6 s . .  1941 B es M oin B iv  1 s t  g  4 s . .1939Cm  B iv  1 s t g  3*s3............1941T o l A  Cli B iv  1 st g  4 s . . .  1941 W ub P i t t s  T e rm  1 s t g  4 s .1954T r u s t e e  c o r t ts ..........................2d  go ld  4 s ............................. 1954T r u s t  Co c o r t ts .......................W a rre n  Bee B e l L ao A  W est W ash  C e n t Bee N  o r Pao W ash  o  A  W Bee S o u th e rn  W ash T erm ! 1 s t g u  8 *us.. 1945 W est M ary la n d  1 s t g 4 s . . .  1962G en  A  co n v  g  4 s ...............1U52T ru s t  Co c o r t ts ................. .W  Va C e n t A  P  1 s t g  6s 1911 W e s tN  Y A  P a  1 s t g  6 s . .1937G on go ld 4a ......................... 1943In c o m e  5 s ..........................<11943W ost N o  C ar Bee S o u th  Uy W heel’g A L E  1 s t  g  o s . . .1920 W heel B iv  1 s t go ld o s . .1928 E x te n A  Im p  go ld  6 s . ..1 9 3 0UU  1 s t conso l 4a ................194920-yoar equ ip  s f os . ..1 9 2 2  W ilkes A  E a s t  Bee E rie  W ii A  S io u x  F  Bee S t  P  M A  M W is C e n t 60-yr 1 s t gen  4s 1949 J - J  S u p  A  B u i d iv A  te rm  1 s t 4 s’30 M-N
T e le g r a p h  a n d  T e le p h o n e  

A m  T elo p  A  T e l co ll t r  4 s  1929C o n v e r tib le  4 s .................... 1936M ic h  S ta te  T e lep  1 st 6a . .  1024 N Y T e lo p  l s t A g o n s  14*33.’39 M-NP a c  T o l A  T e l 1 st 6 s ..........1937W est U n io n  col t r  c u r  5 s . l9 3 s  F d  a n d  r e a l  e s t  g  4  *3 8 . . .  1950 C onv  4s, S e rie s  A ............1936
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W eek's R angeR ang e  or  ® © | Since  L a st Bale J a n u a r y  l

B id  asic 95 4  S ale 1 107% bale
” 7*7'4 Sal’s  * | 87*4 8 8 *3 ' 107 110
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1 m
105*365
114
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105«b10534
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1 1 0  VJ a n ’l lN ov’uO . . . .J a n ’l l ___N ov’l u 1___iN ov’l O ___N ov’08 . .. . !  J a n ’l l  . . . .N ov’l O ----O ct ’0 8 ___B cc ’ 1 0  . . . .  ___O ct ’0 6 ___'I___B e c ’0 6 ' . . . . ___D e c ’U J ___1____J a n ’l l  . . . .  lu 7N ut 1 0 '.. ..! !___F e b '10

8 1097* 1 1 0 34 .. 105*3 105**

i o s o a i o e ^

104 *4 O c t ’10 1 10 *8 D oo’10 98 B e c ’lO1 109 N
1105% 111 *4 111*8 J a n ’l l 1........... 80  I 70 ja a r ’iO!.9 8 °8 ......... '1U3 Sep ’09 .......................106*3 N ov’04 1.10834 109 V 109 109103»4......... ! l l2  S e p ’09].101  '102 103*390*8 .........  90 J a n ’l l90 0 1* 3  0 1 * 3  Beo To!89 Sale  89 39.......... 74 74 J a n ’l l

8 1 * 3  83 82*a B e c ’lO
8 6 34 ........ 89 J ’n e ’ 10105*3 107 TOG 106 84*8 85*3 8 6  O c t ’09
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105 105 
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1
. . . . 1 1 1 4  111%
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11478 Sale 
112*3 sale

1 l 4 7a 
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9 0 3a

1.5*811303 ba le 93 03% 25 92% 93 4
106 .......... 107 4  B e e ’09 . . . .
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.......... 90
8 6 a4 Sale
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CHICAGO STOCK EXCHANGE-Stock: Record—Daily, Weekly and Yearly

STOCKS--H IG H E S T  A N D  LO W EST S A L E  PRICES Sales 
0}  the Week Shares

S T O C K SC H IC A G O  STO C K  E X C H A N G E
Range for Year 1910 Range for Previous Tam

Saturday Ja n . 21 Monday Jan . 23 Tuesday Jan . 24 Wednesday Jan . 25 Thursday Jan . 26 Friday Jan . 27 Lowest Highest Lowest Highest
R ailroads♦ 175 200 *175 200 *175 200 *175 200 Last Sale 185 Jan ’l 1 Chicago C ity  R y _____ 100 16 0  O c t 24 185 M ch 7 180 Mch 190 F eb*llo 2<2 *U 2 21* *11* 21* *1>2 212 Last Sale l i 2 Ju ly ’10 Chicago & O ak P a rk .  .100 U2 J ’ly  28 31* J a n  26 l t 2 O ct 4 J a n

♦ 6 *6 *6 *6 Last Sale 6^4 D ec'10 Do p re t _________100 4 j ’ly 28 7*2 J a n  7 5 O ct 15 J a n93 93 93 93 *911* 93 *9U* 93 *92 93 *92 93 167 Chic Rys p a r t  c tf  " 1 ” ___ 6038 Sep .8 109 J a n  3 97% Dec U 0i2 J ’lr24 2514 247s 25 *241* 25 241* 2434 *24 25 2478 25 544 Chic R ys p a r t  c tf ’ 2 " ___ 1114 Sep 13 30 J a n  3 30 Dec 4534 J a n
*812 9 8?s 0 *8?i 9 *87S 9 *812 912 *812 91* 1 1 0 Chic Rys p a r t  c tf ' ’3 ' '___ 8 -May2 b 16 J a n  10 101* Dec 30 J a n
*6 6 I4 *6 6I4 *6 6*4 *6 6*4 Last Sale 6 Dec’10 Chic R ys p a r t  c tf  " 4 " ___ 3 May24 9i8 J a n  6 8 Doc 13i2 J a n

4 4 4's 4*8 *4 4M 4's 4>s *4 41,1 *4 414 105 Chicago S u b w ay _____ 100 21* J  ne29 6I4 A ug 16 314 Dec 2914 J a n
* 2 0 2 2 * 20 2 2 *20 22 * 20 2 2 Last Sale 20 12 dan’l l K ans C ity  R y & L t- ,1 0 0 20 A ug 18 39 .’a n  5 30 Dec 52 J  ’ly
*68 71 *68 71 *68 71 *68 71 Last Sale 71 Dcc’10 Do p r e f __________ 100 69 F e b  17 773, M ch 30 78 Dec 80i2 M ay
*2 U 2 22 12 2 1 2 1 *21* 2 2 2 1? *2 U 2 2 2 1 2 * 20  2 2 * 20  2 2 10 Vletropol W S K iev— 100 16 J a n  1 1 25 J ’n c 2 1 15*8 Sep 19>? Dec
*67 6812 *67 6812 67 67 *67 681? 67 67 *67 68 l2 25 Do p r e f __________ 100 51 F e b  7 72 J ’n o 22 47 Ja n 59 Dec
* 2 0 2 2 * 20 2 2 * 20 2 2 * 20 2 2 Last Sale 20 Sep’10 N o rth w este rn  E lev___1 0 0 15 A p r 1 23 J ’ne  24 17 N ov 25 M ay
*60 65 *60 65 *60 65 *60 05 Last Sale 00 J a n 'l l Do p r e l __________ 100 53 May31 66 J 'n e 2 l 03 J a n 73 May
*6612 70 ♦ 66*2 70 *6612 70 *661* 70 Last Sale 72 J a n ’l l S ou th  Side E le v a te d . .10 0 5 5 U J ’ly  5 72i2 J  ne22 50 J a u 61 M ay

*9 9 I4 9's 91* 93.1 934 10 10 * 1 0  IOI2 I d s  101.1 115 S tree ts  W S ta b le  C L .1 00 7 J ’ly  28 641*3 J a n  3 2yi4 A pr 541* Deo
*45 50 *45 50 *45 50 *45 50 Last Sale 50 Ja n ’l l — Do p re f__________ 100 40 J ’ly  26 101 J a n  6 97 F eb 108 Deo

1 A liscellaneous9*2 01? 93S 93* 93S 91* 91* 10 10 10 934 934 1.495 A m erican C an________100 65, J 'n e s o 13% J a n  10 77s J a n I5U N ov79 7938 78&s 7914 7812 791* 7938 8 R4 8Us 8134 811* 82 2.350 Do p re f__________ 100 62*2 J ’W 26 82 J a n  4 7 H4 J a n 80 J ’no
*268 *268 *268 *268 Last Sale 205 Jan ’l l A m erican R a d ia to r ._ 1 0 0 240 A p r 25 261 D ec 5 100 J a n 22514 O ct* 130 130 130 * 130 * 130 *125 135 *125 135 5 Do p re f__________ 100 T.6 J ’ly  19 135 A p r 4 120 J a n 132 J ’ly

*74 761* * 75 * 75 * 75 75 75 75 75 150 A iner S h ip b u ild in g ___100 72 F e b  7 84% M ay 16 54i8 Apr Sli8 D ec
* n o i 8 1 1 U4 I IU 4 I IU 4 * 1 1 1 1 4 1 1 R* 11U* H U ? * 1 1 1 1 4 1 1 U2 *11114 11U2 35 Do p re f__________ 100 107 A ug  0 112 J a n  11 101 Feb 112 Sep
*1431-. 144 1431* 1431? *1431* 144 ♦ 143*2 144 *143 144 144 144 75 A m er T clep  & T eieg_____ 1 3 U4 J ’ly  30 142% M ch 9 139 Aug 145 N ov

*40 4212 40*2 41 *4034 421* *403.j 4212 4212 421* 43t4 43l,i 90 B ooth F isheries co m ____ 3 1  J ’ne 6 43 D ec 31 10 M ay 40 D ec
*39 40 *39>2 40 40 40 *391* 40 40 41 41 4U 2 861 V oting T ru s t  c t f ______ 29 A ug22 41 D ec 31 20 O ct 35 D ec

69 69 * 70 69 * 70 6934 7238 72 72 356 Do p ref________________ 56 J ’uo 6 74 J a n  4 48 J ’ne ;6 i2 Dec
*49 51 *49 51 *49 51 *49 51 Last Sale 50 Dec’10 Cal & Chic Canal & D .1 00 46 D ec 17 55 F e b  17 51>4 J a n 58 A pr

*1 Us *1 1>8 *1 U8 *1 1>8 1 Nov’10 Chic B rew ’g & M alt’g ------ 1 F e b  4 1 F’cb  4 1 A pr 1 A pr
*2 3 *2 3 *2 3 *2 3 3 O ct’10 Do p re t_______________ 3 Sep 23 3 S ep  23 2% A pr 2*2 N ov

*4U* 42 *4R2 42 42 42 42 42*4 43 44 433,i 441* 1.150 Chic P n e u m a tic  T o o l .100 251* J ’ly  26 47 F e b  11 20 Mch 42 Dec
118 " 118 118 118 115 H 8I4 116 115 11734 118 118 119 680 Chicago T e le p h o n e __ 100 110 M av l7 137 J a n  3 127 Ja n 140 Sep

*152 15212 *152 1521* *152 1521* *152 15212 152'2 15212 *152 15212 10 Chic l l t l e  & T ru s t___100 142 A ug  26 103 M ch 10 117 J a n 152 O ct
113 113 " 113 113 *113 1131* *113 1131* 113 113 113 11338 234 C o m m o nw 'th - E d iso n . 100 10 8 '* J ’ly  27 1211* J a n  11 107 J a n 121*2 J ’lyLast Sale 138 Feb’10 D o r i g h t s ___________ U4 J a n  26 2 J a n  13 25% Aug14*2 1412 *14 15 *14 15 25 Corn P ro d  Ref Co co in ___ 131* J ’ly  9 2234 J a n  8 17"i8 F ebiMst Sale 78 Ja n ’l l ___ Do do p re f____ 7914 A p r 7 82 F e b  28 70U Mch 88i2 M ay

92 92 9212 921* 9212 9212 9212 925S 9212 9312 9334 943g 840 D iam ond M atch_____ 100 82i2 S ep  30 127 .’a n  6 117 J a n 13034 A ugLast Sale .0U 2 Ja n ’l l Do r ig h ts __________ .02 Dec 31 .21 Dec 19
1 68 I2 69 *68 69Q *68 6914 68 68 ♦ 67 69 68 08 046 Illinois B rick _________100 63 J ’ly 2 6 91 M ch 28 38 J a u S8i2 Deo

*46 *46 *46 *46 Last Sale 47 Ja n ’l l ___ M asonic 'ie m p ie _________ 4312 M eh 9 40 J a n  7 43 J a n 47 Sep55 * 55 *___ 55 * 55 Last Sale 63 J a n 'l l M cC rum -H ow ell C o . .  100 40 M ch 17 67>* D ec 27; *95 9612 *95 9612 *95 9612 *95 9612 Last Sale 97 Dec’10 Do p re f_____________ 93 J ’ne28 10234 A p r 20Last Sale 2's June’07 Mllw & Chic B rew ing____i* 21 * 21 * 21 * 21 Last Sale 20 Nov’09 Do p re t_______________
; 1 2 2 1 2 2 * 1 2 1 1 2 1 2 2 1213.1 121«4 *12U2 122 12U4 12R4 121 121 259 N ational B iscu it_____ 100 101 A ug 3 119 Deo 27 9778 J a n 119 14  Sep*124 126 *124 126 *125 127 *125 127 125 125 *125 127 351 Do p re f_____ ____ 100 118 J ’ly  19 125 J a n  18 U 8 I.1 Feb 130 SepLast Sale 117 Ja n ’l l N a tiona l C a rb o n _____ 100 145 O c t 31 1081" Dec| Last Sale 118 Ja n ’ l l Do p re f__________ 1 0 0 112 F e b  10 123 N ov  1 124 N ov1071* 1073* 107 10714 *107 1071* 107 107 1085s 10658 1065S 10714 257 P eop le’s Gas L&Coke.lOO 10 3  J ’ly  26 1153.1 J a n  3 102 Ja n 11978 A ugLast Sale 11-16 Mch'09 Do r ig h ts ....................... i* Feb 1 M ch
: 188 189 *18712 189 1891,1 18912 189 189 18914 190 189>2 190 907 S ears-R o cb uck  c o m ..  100 I t s  F e b  7 180*4 N ov 12 55 v a n 10 9 1* Dec
♦ 119U 120 1193,( 120 120 120 *120 121 *1191* 120 *1U)12 120 43 Do p re f ............... . . l o o 1 Hit* Aug 8 122 Mcll 8 10 1  J a n 121**4 o c t

1001* 1001* IOOI2 100l2 1003s 10 0 1* 1003S 10012 10038 10012 1003s 10 0 1* 1,959 S w ift & Co___________ 100 100 D ec 27 109>s J a n  8 10 0 1* J a n 111G A ug
7 5 6 4 5 14,250 Do r ig h t s . ..................  .

*165 170 *165 170 *165 170 160 166 *160 170 *160 170 10 T he Q u ak er O ats C o . .  100 155 J ’ly 27 iso  F eb  19 n o  J a n 102 Dec
*1033. 104 101 104 104 104 104 104 104 104 ___  ____ 164 Do p re f__________100 101 J ’ly  16 100 Ja n  0 U8i2 J a n 1)5 Dec

612 6»8 *61* 7 *612 7 612 6 '2 *0l2 7 175 U nit Box Bd & P C o . 100 6 '.) A p r 28 153g J a il  3 *8 Feb 1>8 MchLast Sale 734 Apr’09 Do p re l__________ 10 0 334 Mch 9i2 J a n
2312 24t2 24 24 2412 2434 *24 25 *24 25 '2334 25 225 W este rn  S to n e______ 100 15 J u c 3 o 2038 D ec 15 15 F eb 25 Mch

Chicago Bond Record
B O N D SC H IC A G O  ST O C K  E X C H A N G E  W eek ending J a n .  27

A rner S tra w b ’d 1st 6 ? .1 9 1 1A rm o u r & Co 4 V$s---- 1939B ooth  F ish  Co D eb  G 5s’17 , B o o th  F ish  Co D eb  G 5 s’24 Cal & So Chic Ity  Co1st M 5s........................ 1927Cass A v & F G (St L) 5s T2 ' Ohio B oard  of T ra d e  4sl927C hicago C ity  R y 5 s___1927Chic Consol 13r & M lt 6 s___Chic Consol T ra c  4 V$s 1939 Chic A u d ito riu m  Is t5 s l9 2 9  Ohio J c  UU  1st i l  g 53.1945 Chic No S hore  Klee 6 s .1912 Chic P n e  Tool 1st 5 s .a l9 2 1Chic R y  5s____________1927Chic R ys 4-5s series " A ” Chic Uys 4-5s series “ B " Chic Uys 4-5s series “ C”Chic R ys coll 6s___1913Chic R y s F u n d  6 s . .1913 "  Chic R ys Tern C tfs 1st 5s Chic R I & P  R R  4 s . . 2002 C ollat tr u s t  g 5s— 1913; Chic T eleph on e  5s------ 1923C om m onw -E d ison  5 s . 1943 Chic E dison deb  6 s . 19131st g 5s____ Ju ly  1026D e b e n tu re  5s____ 1920C om m onw  E lect 5st>!943 D la  M atc h  Con d b 6 s  T rc tsIllino is T unn e l 5s____ 1923K an  C ity  R y  & L igh tCo 5 s ............................. 1913K n lc k ’b ’ke r Ice  1st 5s 1923L ak e  S t E l— 1st 5s___1928Incom e  5s_________ 1925M etr  VV Side El—1st 4s.............................1938E x te n s io n  g 4s____ 1938M orris & Co. 4 K ____ 1939N o rth  W est El 1st 4 s .  1911 No W G -L & Coke Co 5s 23O gden Gas 5 s . . . ____ 1945P e a rso n s-T aft 53_____ 19164.40 s ......................................4.60s Series E _______. . .4.80s Series F __________Peo Gas L & C 1st 6S.1943R efund ing  g 5s____ 1947Chic Gas L&C 1st 5sl937 C onsum  Gas 1st 5 s . 1936 M ut’l Fuel Gas Is t5 s l9 4 7  S o u th  Side Kiev 4 M 3.1924S w ift & Co 1st g 5s___1914U nion El (Loop) 5s .19 45  U n ited  Box B oard col 6T26 G eneral m tge  6s .  W e ste rn  S tone  Co 5 s .I iu 0 9  N ote .— A ccrued in te res t

InterestPeriod

1* - A1 1),r - Jj  - J
F - Aj  - .1
.1 - DF - AJ - .1J - L>F - AM - sA - 01 - JI- - AA - 0J - 1)f: - AF - AF - A
i f - "inVI - sJ  - 1 :H - sJ - JA - 0VI - sVI - s
J - L>
H - NA - 0J - JFeb
F - AJ - JJ  - Jvf- k.y - MVI - Nj  - DM - SNM - NA - OM - hJ - JJ - 1)M - NJ - JJ - JA - O
J - JA Om ust

Price Friday Jan. 27
Week’s Range or Last Sale

B ’dsSold

Did Ask Low High No.
9934 Mch’1093 Sale 93 93 9192 93 92ti 92U 1;9 i Sale 91 Ja n ’ll" 1

___ ___ 102 J ’ne’09----- ___ IOD4 Oct'09___ ___ 100 May’07110234 Sale 10234 10234 8— — 103 Apr’04----- . . . . 50 Apr’09— . . . . 9034 Ja n ’00__ - ___ 9H* Dec’09__ - . . .  - 87 Fob’06t 88 ___ 88 Dcc'109818 Sale 9778 9S12 117t ----- 95 91 Dec’1083>4 Sale 8 2 14 83 14 48t 86 90 901* Mch’10IOOI4 Sale 100 iooi4 16___ ___ 10 0 10 0 2— . . . . 1 0 0 l8 Apr’08 _____ _ ___ 661* Aug’08 _____ _ ___ 661* Ju ly ’OS ___
10 2 J a n ’l 110034 Sale 1 0 1 1 0 1 1 s 191007s Nov ’ 10Uoo 10 0 Ja n ’l l___ ___ 1003s Aug’09tio o i2 1 0 1 IOO34 J a n 'l l1023S Sale 1 0 1 10238 io i— — 80 Dec’08 —
9514 Oct’10

I 9d4 97 95 Dec’10
t  75 80 80 Ja n ’l l ___

— 16 May’05 —
8218 Sale 8214 82% 26

t 781.1 80 781* J a n ’l l ___
t  91*2 Sale 9U* 915S 29981* Sale 9634 985,s 12 0t 9234 99 Apr’10 ___

93 Sale 92>2 9314 59
9812 10 0 % Mcii’09 ___
95 9612 Mch'10 ___
96 97 F eb’10
971* 981* Mch’10 ___12134 May’09 ___

1013s Sale 1015s 1017s 15
10314 Sale 103*4 103*4 16

1 0 1 Dec’10 . . . .
I ----- 1 0 1 1 ? 1003.1 O ct'10 ___

9312 Sale 9312 9312 1
t  907S 10 0 Ja n ’l l . . . .__ _ ___ 88 Apr’10 ___61 70 Apr’105812 60 6 U4 O ct’10 ___

8512 Ju ly ’OS __be a d d ed  to all Chicago b ond

RangeforYear 1910
Low High 9934 9934 9034 04l2

10 18 8 10314

8414 88 96 1013g87*2 95>8 75 869012 91 
9714 lORg 97U 98 1001« 10034

1003s 10314 100's 10278
ioot4 100'a 100 10012
166“ 10234

9434 9 5I4
9434 9575 85

80 8476 8088 931493*4 96*499 999212 96%
"96l’2 96%97 9798% 9812
lOO-Xi 1*0314103 10412100t4 1021" 10034 101R 9134 94 9934 10078 88 88 70 70

6 R4 65
prices.

Chicago Banks and Trust Companies

N A M E

C alum et N a tio n a l_____Chicago C ity -----------------C o n tl’ta l <5: Com m  N a t Corn E xchang e  N ationalDroxel S ta te -----------------D rovors’ D ep N a tio n a l.E nglew ood S ta te ----------F irs t N a tio n a l_________F irs t N a t E nglew ood___F o rem an  Bros B 'k ’g Co. F o rt D earbo rn  N ationa l' H ibern ian  B’k’g A ss’n . .K asp a r S ta te  B a n k ____La Salle S t N a tio n a l . .  L ive S to ck  E xch 'ge  N atM onroe N a tio n a l______N at B ank of R e p u b lic . .N ationa l C ity __________N ationa l P ro d u c e______N orth  A venue S ta te ___N o rth  S ide S ta te  S a v ’gsN orth  W est S ta te _____P eop le 's  S tk  Yds S ta to .P ra lrle  S ta te ___________R ailw ay  E x ch an g e____S e c u r i ty _______________S o u th  Chicago S av in g s.S o u th  Side S ta te ______S ta te  B ank  of C h ic a g o ..S tock  Y ards S av in g s___U nion B ank  of C h icag o- W ash ing to n  P a rk  N a t’lW endell S ta t e _________C entra l T ru s t  Co of 111..C hicago Sav  Uk & T r ___Chicago T itle  & T r u s t . .  C itizens 'T rust *  Savings Colonial T ru s t  & Savings C ont & Com m  T r & S a v . D ro v e rs 'T ru s t*  SavingsFarw cll T ru s t  C o______F irst T ru s t  & S a v in g s ..  G u a ra n tee  T ru s t  & S a v . H arris T ru s t  & S a v in g s . Illinois 'T rust Sc Savings K enw ood T ru s t  & Savgs L ake View 'T rust& Savgs M erchants' L oan& T rC o  M etro p o lita n T ru s t& S a vM ichigan Ave T r Co___N o rth e rn  'T rust Co_____N orth -W este rn  T r& S av P eop le ’s T r  8s S av  B k . P u llm an  T ru s t  & S avg s. S h eridan  T r  & Sav Bank///Standard T r & Sav.........S to okm en 's  T ru s t & SavU nion T ru s t  Co________W est’n T ru s t & Savings W est S ide T r& S av  Bank W oodlaw n T r& s a v lis n  c

OutstandingStockt

Surplus Dividend Record
Uh l Fro/Us 

t
In1909 In1910 Period. Last Paid 

%
$100,000 2546.478 0 6 An Jan  ’11 ,6

500,000 t/245,210 10 10 j -j Jan  ’11,5
20,000.000 9.722,053 ___ Q-J Jan  ’11. 2%

3,000,000 5,569,320 12 16 Q-J Jan  ’11 ,4
200,000 31,317 9 8 Q-J Jan  ’l l ,  l l j
600,000 414,934 10 10 Q-J Jan ’l l ,  2i2200,000 y 10,916 6 0 Q-J Jan ’11. 1%

10.000.000 11,011,772 12» 12/ Q-M Dec 31’10,3u
150,000 181,967 10 10 Q-M Dec31’10,2t21,000,000 608,578 I’rlv ate Ba nk

1,500,000 423,046 8 8 Q-J Jan ’l l ,  2
1,500,000 1,003,633 8 8 + 2 Q-J Jau ’l l .  2*200,000 j/102,240 10 10 +  15 J-J Jan  ’l l ,  5
1,000.000 263,102 Beg. b us. Ma y ’10 V.90, p.1277
1,250,000 511.617 10 10 Q-M Dee31T0,2%

300,000 65,714 4 4 Q-F Nov '10, 1
2,000,000 1,278,766 8 8 Q-J Dec31’10,2

T1.500.00U 418,761 6 6 Q-J Jan  ’l l ,  U2
250,000 84,695 3 4 Q-J Jan  ’l l ,  U2
200,000 1/70.952 5}* 0M Q-J Jan  ’l l .  1*4

50,000 2/29,191 0 6 Q-J Jan ’l l ,  1*2200,000 1/22,228 ___ 4 Q-J Jan  ’ l l .  1U300,000 103.992 7 Q-J Dec31’10,2
500,000 19,255 0 0 Q-M Dec30’10,l%
250,000 34.450 None None ___ Jan  '08, 2
300,000 2/194,357 1M 4M Q-J Jan  ’l l ,  U2
200,000 92.000 0 7M Q-J Jan ’11 ,2
200,000 2/10.439 1H 6 Q-J Jan ’l l ,  l l j

1,500,000 1,868.350 12 12 Q-J Jan  '1 1 ,3
250,000 180.970 8 8 Q-M l)ec3 l’10,2
200,000 41,261 0 6 MN Nov '10, 3
100,00060,000 27.8772/10,044 SCO V. None 90, p. None 159Q-M Dec31’08 ,U i

2,000,000 963,350 7 7M Q-J Ja n  ’1 1 ,2
»500,000 110,331 0 6 Q-J Jan  '11, U |
6,000,000 U .027,998 0 7H Q-J Jan  ’11,2

50,000 2/8.622 4 6 A-O Oct 9’10, 3
600,000 447.918 8 + 2 8 + 2 Q-J Jan  ’l l ,  2%

3,000,000 431.527 ___ ___ ___
200,000 131,870 8 8 Q-J Jan  ’11 ,21,500,000 2/173.728 3 6 Q-J Jan ’l l ,  U*2,500,000 3.154,586 16 12 Q-M Occ31’10,4200,000 2/19,621 Incorp orated 1908 V.87, p.11381,250,000 1,502,268 9M 11 +  5 Q-J Jan  ’11,35,000,000 8.887.214 16 +  4 16 +  4 q Ja n  '11,4200,00J 2/59,499 ti’A 7 + 1 H Q J Dc3T10,l%</200,000 2/41.792 5 6M Q-J Jan  ’l l ,  ll*3,000,000 6,084.164 1 2 12 Q-J Jan  ’11 ,3750.000 237.004 6 6 Q-J 29 T Jan  ’l l ,  U2200.000 60.665 Beg. b us. Oct 0V91,p.12211,500,000 2,455,651 8 8 Q-J D cc3i’10,2200,000 1/69,040 0 0 l-J Jan  ’l l ,  4500,000 156,159 Beg. b us. Dec l ’lO V. 92. p . 93300,000 1/233,900 8 8 Q-J Dcc3T10.2200,000 2/21,630 Bog. b us. J 'ly 12 ’0 9 V .89,p.l411,000,000 262,630 Comm enced bus. Sept 6 1910200,000 2/39,003 5 5M J-J July '10. 31,200,000 1,215,487 *8 + 2 8 + 2 Q-M Dec31’10.21,250,000 148,248 6 0 Q-J Jan  ’l l ,  U*200,000 121,938 0 Q-M Dcc31’10,2200.000 2/50.122 6 7M O 1 Jan ’H .2

it No prlco Friday; latest price this week, o Due Dec. 31. 6 Duo June, k  Also 20% In stock, n Capital and surplus to bo Increased, a Dividends are paid Q -J, w ith extra payments Q-F. r  P roposition to Increase capital to  J2.000.000 ratified Jan . 10. See V. 92, p. 96. s In addition the equivalent of 1% more came from ; JTlrat T rust & Savings Bank. (D ec . 311910. u In  addition the equivalent of 1% came from First T rust & Savings Bank. t> An extra  paym ent of IH  % was m adl Dec 14 1910. to See V. 91. p. 1551. 72. 17. *N ov. 10 1910. j/N ov. 11 1910. ( A n  extra  dividend of 2% was paid Dec. 20 1910.
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Volume of Business at Stock Exchanges

TRANSACTIONS AT T H E  N EW  YORK STOCK EXCHANGE D AILY. W EEK LY  AND Y EA RLY .

Week ending Jan. 27 1911.
Saturday ------Monday -----------------Tuesday---------Wednesday . . .Thursday--------F r id a y -----------

Stocks.
Shares. Par value.

174,055538,232306,048449,876224,210426,661

$16,437,75046,163,95026.832.600 39.210,100 19,751.00037.473.600
Total

Railroad,etc..Bonds.
§1,971,0002,181,0002.139.5002.021.5002.307.0002.735.000

Sales atNew York Slock Exchange.
Stacks—No. shares—P ar v a lu e -------------Bank shares, pa r-------Bonds.Government b o n d s ...S tate b o n d s________R R . and mlsc. bonds..

Total b o n d s ............

Week ending Jan . 27.
1911. 1910.
2,119,082$185,875,000$57,000

6,050,006$549,077,900$1,900
82,000$1,077,00017,526,500$10,079,50013,955,000

$24,034,500 $18,605,500

§13,955,000

SlatsBonds.
$81,0001.097.0003.859.000 4,260,500593.000189.000

$10,079,500

V . S .Bonds.

Jan . 1 to Jan . 27.

9,218.187$SOO,704,975$154,300
$1,0001 5 ,G23 ,50q64,039.000

$79,063.500

1910.
23,207,208$2,135,101,175$46,800

$34,5003,744,00078,676,500
$82,455,000

EXCHANGES.

Week ending Jan . 27 1911.

Baturday---------Monday----------T u esd ay ---------W ednesday.—  Thursday . . —  F riday ..........—
T ota l.

Listedshares.
8,60018,43312,09014,25618,66314.816

86.864

Unlistedshares.
6,3178,0749,5039,3879,1307,638

50.049

Bondsales.
$02,000172,50038.000135.000124.00044.000

Philadelphia.
Listedshares.

7,90622,48911,25614,31813,80015.300
*575,500 85,069

Unlistedshares.
16,21126,35315,59111,6594,4176,933
81,164

Bondsales.
$37,50037,80079,20055,380111,405230.000

$551,285

Outside Securities
All bond prices nre no w  “ an d  in te re s t” e x c e p t w here m a rk e d

S tree t R a ilw ay s
New York City Blecok St A Ful Fy stk .1001st mtge 4s 1950---------J-JB’y A 7th  Ave s tk ............1002d mtgo 5s 1914---------J-JCon 5s 1913— See Stock B'way Surface 1st 8a gu 1924 Cent‘1 Crosstown s to c k .. 100 1st mtgo 6s 1922— -M*N Den Pk N A E Rlv stock. 100 Dhrlstoph’l A 10th S ts tk  100 Dol A 9th Ave 5s—See Stock Dry Dock E B A B—1st gold 5s 1932---------3-DScrip 5s 1 9 1 4 ..- - -— P-A Eighth Avenue stock— luuScrip 6s 1914-----------F-A(2d A Or St F ’y s to c k .. 100 12d St M A St N A ve--.1001st mtge 6s 1910----- M-S2d Income 6s 1915.. . . J - J  Inter-Met—See Stock Excli Lex Av A Pav F  5s—See Stk Metropol S t Ry—See StkN inth Avenue stock----- 100Beoond Avenue stock— 100Consol 5s 1948-----------F-Ar Sixth Avenue stock— 100Bou Boulev 5s 1945----- J-JBo Fer 1st 5s 1919............A-OThird Avenue R R —See Stk T arry  W P A M 5s 1928.. Y ’kers S t R R  5s 1916 A-O »3th A 29th Sts 5s '0 6 . .A-O Twenty-third S t s to ck .. 100 Union Ry 1st 5s 19 42 ...F -A  W estchester 1st 5s '43 J-J

Brooklyn.Atlan Avenue R R —Con 5s g 1931-----------A-OB B A W E 5s 1933----- A-OBrooklyn City Stock..........10Con 5s—See Stock Exch Bklyn llgta 1st 5s 1941 A-O Bklyn Queens Co A Sub— e 1st g 5s '41 op 1910 !-■
0 1st oon 5a '41 op 16 M-N Bklyn Rap T ran—See StockDoney isl A Bklyn..........1001st cons g 4s 1948----- J-JOon g 4s 1 9 5 5 ---- -— J-J Brk O A N 5s 1939— J-J Kings Co El 4s—See StockNassau Eleo p r e t . . ..........1006s 1944..........................A-Ola t  4s 1961—See Stock tf W’b'g A F la t 1st ex 4 Ms Steinway 1st 0s 1 9 2 2 .. .J-J

Other Cities Buffalo Street Ry—

Bid A rt

12 2058 65124 14299 101Exc 1st103 104. 9080 8515 2085 100Exc list
05 10030 40250 32595 100250 300

/T o ” To”"itige listExc listExc list155 18010 16/  52 57120 13075 8588 92Exc list/  69 8078 85
/  18 26190 215101 102I265 75

100 102
97 102165 170ange list98 102
98 10097 98EXC list60 7578 8375 8095 100Exc list

103” 105 'Exc list87 92
101 104

106 107103 106Columbus (O) S t R y--------100 94*.|P re fe rred ____________ 100 100*4Dolmn Ry con 5s—See Phi la list Crosst’n 1st 6s 1933..J-D  10034 I Conn lty  A L tgcom —.100 7512eP referred . . . --------- 100 79le t  A rot 4 H s—See Stock Exc Brand Rapids Ry p re f-1 0 0  82I Loutsv St 5s 1930_____ J-J 10412Lynn A Bos 1st 6s 1924.J-D 104I N ew  Orl Rya A L gt— 100 26< Preferred----------------100 641*Gen M g 4 Ms 1935—See 8 tk Ex (Pub Sorv Corp of N J . .1 0 0  116*2 T r ctfs 2% to 0% perpet 100 N orth Jersey St Ry-.lOO 601st 4s 1948.............. M-N 70Cons T ract of N 3____100 721st fe  1933............... J-D  104

9534

101l2761481list8510610025*205list117101

S tree t R a ilw ay s

New’k Pas Ry 5s '3 0 . . J-JRapid T ran St R y----- 1001st 5s 1921...............A-OJ  O Hob A Paterson—4s g 1 9 4 1 -- - .- -—M-N So J  Gas El A Trac.-.IO OGu g 5s 1953.___ M-SNo Hud Co Ry 0s 1914 J^I5s 1928....................... J-JE x t 5s 1924............M-NP a t Ry oon 6s 1931—J-D 2d 0s opt 1914----- A-O

Com ve t tr  ctfs---------100e Preferred _________ 100Gen 4s 1934—See Stock Unit ltys San Fran—See StkWash lty  A E l Co............100P refe rred -----------------1004s 1951............................J-D
Q as S ecu rities

New YorkCent Un Gas 5s 1927----- J-JCon Gas (N Y)—See Stocke M utual Gas----------------100New Amsterdam Qas—1st consol 5s 1948----- J-JN Y A E R  Gas 1st 6s '44 J^lConsol 5s 1915_______J-JN Y A Richmond G a s .. 100Nor Un 1st 5s 1927___ M-Ne S tandard Gas com___ 100e P re fe rre d _________ 1001st 5s 1930...................M-N
Other Cities.Am Gas A Eleo com_____50P refe rred ____________ 50Amer Light A T rac t___ 100P refe rred___________ 100Bay 8 ta te  Gas.....................50Ulngh’ton (N Y) Gas Wks1st g 5s 1938.................A-OBrooklyn Un Gas—See Stk Buffalo City Gas s to ck .. 100 1st 5s 1947—See StockCities Service Co_______ 100P refe rred___________ 100Con Gas of N J  5s 1930 .J -J  Consumers’ L 11 A Pow—5s 1938..........................J-DDenver Gas A Eleo_____ 100Gen g 5s 1949 op___ M-NElizabeth Gas L t Co____ 100Essex A Hudson Gas— 100Gas A El Bergen Co------ 100e Gr Rap 1st 5s 1915 — F-AHudson Co Gas-------------100Indiana Lighting Co------ 1004s 1958 op__________ F-AIndianapolis Gas------------ 501st g 5s 1952.................A-OJackson Gas 5s g 1937.-A-Oe Laclede Gas__________ 100e Preferred__________ 100Madison Gas 6s 1920___A-ONewark Gas 6s 1944____Q-JNewark ConsoLGas_____ 100e Con g 5s 1948______J-DNo Hudson L H  A Pow—5s 1938..........................A-OPacific Gas A E, com___100P refe rred ___________ 100P a t A Pas Gas A E leo .. 100eCon g 6s 1949..........M-SSt Joseph Gas 5a 1937—JW
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♦ 51 62*40 41' 2284 28810312 105
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95 100Exc list3 5Exc list66 0777*2 7890 96
100190 21090 92300134 13679 8198 101134 13034 366312 05121? 2578 83/  88 92*21121? 1127*80103 108128 13090 98104 105
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R a ilro adChto Peor A S t L—Prior lien g 4 Ms '30.M -S /  85Con mtge g 5s 1930__ J-J /  —Income 5s, Ju ly  1930----- / -------Chicago Subway-----------100 4N at ltys of Mexico—See S Northern Securities S tubs.P itts  Bess A L E .................50P re fe rre d ____________ 50e Railroad Securities Co111 C stk tr  ctfs ser A__ 52Seaboard Company—1st preferred........... . .1 0 0Com A 2d pref—See Bal Seaboard AJr Line—Coll 5s ext May 1911.M-S W est Pao 1st 5s 1933..M-S

In d u s tr ia l  a n d  AllscelAdams Exp g 4s 1947.-J-DAhmeek Mining--------------26Alliance R ealty-------------100American Book-------------100American Brass________ 100American Chicle com ...1 0 0P refe rred ___________ 100Am Graphophone c o m .. 100P refe rre d ___________ 100Amer H ardw are...............100Ain Malting 6s 1914------J-DAmer Press Assoc'n----- 100Am St Found new—See S6s 1935..........................A-ODeb 4s 1923...................F-AAmerican Surety------------ 50American Thread pref___ 5Am Tobacco Co com___ 100Amer Typef’ders com— 100P refe rre d ___________ 100Deb g 6s 1939............M-NAmer W riting Paper___ 100ePref e rre d ___________100e ls t  s I g 5s ’19red 105J-J All Gif A W I S3 L inos.. 100P refe rre d ___________ 100Col tr  g 5s 1969---------J-J
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Butte Coalition Mining.

434Exc list101 05*30 35*62'2 7212
85 90
84 85t  Exc list

1001* 100'4927* 93'*

!  89 90*165 180120 130155 160123 126230 232100 1037 1023 ____
130 ____
100 102
95 100tk  Ex list101 101'268'2 69*2235 242*4*2 5422 424*444 46*298*2 10098 100
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'/ 45 ___
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In d u s tr ia l  a n d  M iscele Crucible Steel------------100e Preferred....... ..............100Davls-Daly Copper C o .. .  10 e Diamond Match Co— 100 duPont (E I) de Nem Po 100e Preferred..................... 100e Gold 4 Ms 1936____J-DElectric B oat__________ 100P re fe rre d ___________ 100Empire S teel__________100P re fe rre d ___________ 100e General Chemical____ 100e Preferred__________ 100Gold Hill Copper_____Greene-Cananea ............ . .2 0Guggenheim Explor’n.-lOO e Hackensack W ater Co— Ref g 4s ’52 op 1912 . .J - JHall Signal Co com____ 100H avana Tobacco Co___ 100P refe rre d ____________1001st g 5s June 1 1922 .J-D  Heckcr-Jones-JeweU Milling1st 6s 1922............... ..M -SHerring-Hall-M ar new . .100 Hoboken Land A I m p ..  100 1st 5s Nov 19 3 0 ...Houston OH___________ 100P re fe rre d__ _________100Hudson R ealty..... ........... 100e Ingersoll-ltand com__ 10 0e Preferred..................... 100Intercontinental R ubber 100 Xnternat’l Banking C o .. 100International Nickel___ 100P re fe rre d ___________ 1001st g 5s 1932.................A-OInternational S alt______1001st g 5s 1951-----------A-OInternational Silver----- 100P refe rred ___________ 1001st 6s 1948_________ J-DIn te rnat Smelt A Refg-.IOO In te rnat Time R eco rd ..100Preferred .................... .1 0 0Jones A Laughlln Steel Co
1s t s f g 5s 1939------- Al-Ne Lackawanna Steel----- 100e 1st con 5s 1950----- M-Se Deb 5s 1915_______ M-SLanston Monotype-------100Lawyers’ Mtge Co---------100Leh A WUkes-B Coal----- 50e Lortllard (P) pret..........100Madison Sq Garden------- 1002d 6s 1919...................M-NM anhattan T ransit---------20May Dept Stores-----------100P refe rred ------------------100Monongahela R Coal------- 50P refe rred ------------------- 50Mortgage Bond Co------- 100N at Bank of Cuba-------- 100National S u re ty _______ 100e NevadaCons’dCopper. SeeNev-U tah Min & Sm_____10e New Central Coal______20N Y Air Brake 6s— See StockN Y Biscuit 63 1911___ M-St  New York Dock______100e Preferred _________ 100N Y Mtge A Security__ 100N Y T ransportation____ 20Nlles-Bem-Pond com__ 100Nlplsslng Mines----------------5
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Otis E levator com............100 49 50P refe rre d .......................100 96 '; 97 *Pittsburgh Brewing------50 *24 24j*P re fe rre d ....................... 50 *421* 42'*Pittsburgh Coal— See Stock Exc listPope Mfg Co com______100 54 58 ;P refe rre d .......................100 74 76P ra tt A W hitney pref. .100 100 105Producers Oil__________ 100 142 140Realty Assoc (Bklyn) — 100 100 110 1Royal Bak Powd com— 100 130 185 ,P re fe rre d ________ .. .1 0 0  IOOI2 108 jSafety Car H eat A L t__ 100 124 125 jSeneca Mining_________  25 * ------ 60 jSinger Mfg Co_________ 100 3 i0  330 1South Iron A S com___ 100 3 6 1P refe rred___________ 100 7 12Standard Cordage______100 ------ *41st M g 5s ’31 red___ A-O /  16 18Adjust M 5s Apr 1 1931-. /  2 3Standard Coupler c o m .. 100 33 38P re fe rre d ___________100 100 . . . .S tandard Milling Co----- 100 16 18P refe rred ----------------- 100 o0 541st 5s 1930................. M-N 85 88Standard OH of N J ____ 100 62 . 627Swift A Co— See Boston Stk Exc list 1st 5s. See Chicago Stk Exc 1st ; Texas Company— See Stock Exc list e Texas A Pacific C oal.. 100 95 100n tle  Ins Co of N Y..........100 135 140Tonopah Min (Nevada) —  1 8 8*4Trenton Potteries c o m .. 100 4 8Preferred n e w _______100 50 56Trow D irectory________100 30 ---- -Underwood T ypew riter. 100 62 63P refe rred ___________100 100'; 101'*Union Typewriter c o m .. 100 46 471st preferred________100 104 1082d preferred_________ 100 103 107 ;United Bk Note Corp__ 50 *51 62P refe rre d ___________  60 *511; 53United Cigar Mfrs_____ 100 63i4 661*e Preferred__________ 100 100 103 14United Copper--------------100 4 4*4Preferred r --------------- 100 6 16U S Casualty................... 100 215 ---------------U S Envelope com_____100 60 62 jP refe rred ___________ 100 110 113 .U S Finishing__________ 100 92 97P refe rred___ . . . . . . . 1 0 0  105 110

1s t  g 5s 1919................ J-J 100 105Con g 5s 1929.................J-J 95 100 ;U S Steel Corporation—Col tr  s f 5s 1951 opt ’l l  .  11334 114** Col Vr s f 5s '51 not o p t . .  113*4 1141*U S T it Gu A Indem___ 100 ------ 921*e U tah Copper Co— See Stk Exc list ■  W estchester A Bronx TitleA Mtge Guar.................100 160 16$W estlngn’ee Air B rake_ 60 *140 140**West Eh A Mfg 6s— See Stk Exc list Worthingt*n Pum p pref. 100 106 1 0 # f
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BOSTON STOCK EXCHANGE—Stock Record, Daily, Weekly and Yearly
SH A R E  P R IC E S— N O T PER C E N T U M  P RIC ES

Saturday M onday TuesdayJan  21 Jan  23 Jan  24

104 104 104 104% 104% 104*8
* 1 0 2 103 * 10 2 103 * 10 2 103224 224% 224*2 225 224% 225129 129*2 129% 129*2 129% 129*2
* 2 1 1 216 * 2 1 2 214 * 2 1 2118 118 117% 118 118 118%*295 305 *295 *295*15 16 *15 16 *15 16*71 ____ 72 72 *71*____ 10*2 *___ 1 0 *o * ___ 10*__ 39% * 39*2 * 39*o*_ _ 160 * 160 * - 160
* 1 1 0 1 1 2 * 1 1 0 1 1 2 * 1 1 0 1 1 2*__ 265 *__ 265 * 265128% 12834 128% 12834 128*8 12834*118 118*2 117% 117% *118*87*2 ____ 88 88 *88*215 218 *213 218 *213 21818 18*4 18 18 1734 177,85 8534 85% 86 8519 85*9150*8 150*4 148% 150*4 14878 14919*139 141 *139 141 *139 141
* 2 1 0 * 2 1 0 * 2 1 0*182 189 *182 18!)" 188 18833 33 *33 35 33 33*2♦ ____ 1 1 0 * 1 1 0 1 1 0

1 0 1 1 0 1 1 0 1 1 0 1 1 0 2 1 0 2*176 176*4 175 1767, 175 17534*93 93*2 9334 9334 *93 93*2*157*2 *157*2 *157*91*4 9134 91*4 91*9 91 91%104% 104% 104 104*2 *104 104*2
48*2 48*2 48 48% 48 48

1 0 0 % 1 0 1 100*2 1 0 1 1 0 1 101*463g 6*2 6*4 6% 6*8 6%1634 17*4 16*2 17 16*4 16*4*116 117 116 1161? 116 116%116 116%143%32
116 116% 116% 116*2143%32 143% 144 143*2 144%

93 93% 93% 94 93% 94*9% 1 0 10 1 0 10 103,2334 24% 24 24 24 24%
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11112 111%
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101 10114 6 6% 
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66356334
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6735
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STOCKSB O S T O N  STOCK  E X C H A N G E
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* 1 2 1 2 % ♦ 11*4 12*2 * 1 1 % 1 2 % * 1 2 Last Sale .0012% Ja n ’l l

6*8 6*8 6*8 6*g 6 6 534 6 5 5% 5 5*419 19 19 19 187g 19% 19 19% 1834 19 19 1947% 48% 4734 48 47*4 49*8 48 49*4 48% 49 48*4 49*4518 518 515 515 *____ 515 512 613 510 510 501 60513 13 ♦  1 2 13 1 2 ’ 1 2 * 1 2 1 2 % 1 2 1 2 1 2 1 2*.05 .06 *.05 .06 *.05 .06 ♦ .05 .06 Last Sale .05 Ja n ’l l67% 68 67*2 67% 67% 67*2 *67 67% 67 67 66% 673*4 3*4 3% 3% 3 3*4 *3 3% 3*8 334 *3 3%
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6 « , a 6l l t« 6 9-16 6 % 6*2 6*2 63g 63j 6*2 6% 6% 6%*37 38 36 37% 36 36 33 35 30 33% 30 32l 6*4 6*4 6 9-16 634 *6*2 6% 6 % 6 11-16 6% 6*2 *6% 6%
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. M ining727 A d v en tu re  Con___ 251,390 Algomah Mining . .  25398 A llouez________________ 256,183 A m alg am ated  C o p p e r ' 1 0 0  2,895 Am  Z inc L ead  & S i n . .  25 885 A rizona C o m m erc ia l. 25895 A t l a n t i c ______________ 25200 B o nanza  D ev C o __10

Range Since January  1. On basts o f  100-sfiare lots.
Lowest.

102*8 J a n  5 101*8 J a n  : 223*2 J a n  ■ 128*2 J a n  ■ 210 J a n  I 11534 J a n  11 295 J a n  10
72 J a n  6
38*2 J a n  157 J a n  10 J a n

128 J a n  3 117l2 J a n  23 87*2 J a n  18 215 J a n  18 1734 J a n  24 83®4 J a n  9 148*2 J a n  23 139 J a n  13 210 J a n  26 187*2 J a n  20 32 J a n  26 z l0 6  J a n  6 
1 0 1  J a n  21 171 J a n  3 92% J a n  12
907„ J a n  103 J a n

Bos& C orbCop& SIlM g _ 815 B u tte -B a la k la v a  C o p . 1 01.600 B u tte  C o alitio n____ _ 151,295 C alum et & A r iz o n a ..  1060 C alum et & H e c ia . .  25118 C e n te n n ia l_____________25. . . .  Cons M ercur G old____  1290 C opper R ang e  Con Co 100167 D aly -W est_____________204,977 E as t B u tte  Cop M ln ._  10----- Elm  R iv e r______________ 1 23.277 F r a n k l i n .............................251,425 G iroux C o n so lid a te d . 5 932 G ran b y  C o n so lid a te d . 1001.937 G reene C a n an ea_____ 20950 H ancock C onso lida ted  251,935 H elve tia  C opper_____ 25675 In d ia n a  M ining______ 25180 is la n d  C reek  C o a l___ 1332 D o p re f__________  11.090 Isle R o yale  C o p p e r ..  255.625 K err L ak e___________  5885 K ew eenaw  C o p p e r__ 251,194 Lake C opper Co_____ 252,005 La Salle C o pper_____ 25425 Mass Consol____________255,500 M ayflow er ___________ 252,550 Mexico Cons M & S . .  10250 Miami C opper________ 5250 M ich ig an ______________ 25149 M ohaw k______________ 25532 N evada  C o n so lid a te d . 5 290 New A rcad ian  C opper 25466 N tplsslng M ines_____  52,563 N o rth  B u t te __________ 1 5170 N o rth  L a k e ______  2 5810 O llbw av  M in in g . . .1  252,050 Old C o lony........................25400 Old D om inion Co__ 2548 O s c e o la __________  25209 P a rro t  S ilver & Cop 10145 Q u in cy ..........................   2 51,067 R ay Consol C opper 10 720 S a n ta  Fe G old & C o p ' 10927 S h a n n o n ____________ 2 10200 S o u th  U ta h  M & S '  5381 S u perio r________ 252,247 S u p e r io r*  B oston M in 10
6 .6 0 1  S u p e rlo r& P ltta  Codd 10234 T a m a r a c k _______  * 2 5131 T r i n i t y . . . .............  ■  2 5313 U S S m elt R ef & Min* 50765 Do p re f____ 50390 U tah -A p ex  M i n i n g '"  53,011 U tah  C o n s o l id a te d ."  5 120 U tah  C opper Co "  10___ V ictoria  ______  25325 W in o n a _____13 W o lv e rin e ____  25575 W y a n d o t_____  25

4612 J a n  99 J a n  
4*2 J a n  14 J a n  11334 J a n  111**! J a n  140 J a n31 J a n  9134 J a n
8*4 J a n  1722 J a n  4 
5*2 J a n  13145*4 J a n  10 
7*4 J a n  18 28734 J a n  24 150*8 J a n  12 8734 J a n  3 95 J a n  3 J a n  4 J a n  25 J a n  3 J a n  3 J a n  14 J a n  9 J a n  3 J a n  5 J a n  26 30*2 J a n  26 28 J a n  4 186 J a n  16 

54*4 J a n  13 28*4 J a n  3 7138 J a n  3 
11 6 3 4 J a n  3 

16*2 J a n  17 89 J a n  23
6l2 J a n  27
6 J a n  24 34i2 J a n  26 61 J a n  323 J a n  27 13 J a n  124 J a n  .50 J a n  .

1 1 * 2  J a n  135 J a n  26 1734 J a n  16 46 J a n  19500 J a n  12 12 J a n  24 
.05 J a n  6 

66*2 J a n  3 
3*4 J a n  20 11% J a n  11 .20 J a n  67 J a n  21 63& J a n  1930 J a n  26 0i8 J a n  26 18 J a n  241 J a n  20 

1 1* 2  J a n  332 J a n  3 
88 J a n  3 13ig J a n  26634 J a n  4 

2*2 J a n  21 
33*4 J a n  27 

4*4 J a n  57 J a n  17 .37 J a n  21 .03 J a n  19
1834 J a n  242 *2J a n  26 44 J a n  27 1838 J a n  5

234 J a n  17 
10*2 J a n  3 27 J a n  27 

6*2 J a n  20 5 J a n  17 .50 J a n  5 
3934 J a n  26 107 J a n  13 11 J a n  26 65 J a n  25 16 J a n  27 1*8 J a n  27 11 J a n  12 .80 J a n  16 36 J a n  26 4 J a n  19 13*2 J a n  3 40 J a n  5 4 J a n  19 353g J a n  11 46*2 J a n  3 

2*2 J a n  3 
934 J a n  20 

45*4 J a n  26 2 J a n  16
8 J a n  21 114 J a n  l l
1*4 J a n  25

Highest.

106 J a n  27 10234 J a n  19 225 J a n  14 12934 J a n  216 J a n  11834 J a n  295 J a n  11
72 J a n  26
39*2 J a n  16 158 J a n  16 112 J a n  16

130 J a n  119*1 J a n  27 
88*2 J a n  6 215 J a n  18 18*4 J a n  21 
8 6  J a n  21 151 J a n  3 140 J a n  6 210 J a n  26 189 J a n  3 
33*2 J a n  18 110 J a n  17 

10 234 J a n  9 1767s J a n  23 
9334 J a n  23
927g Jnn 11 

105 Jan 10

49 '  J a n  25 102 J a n  17 
6*2 J a n  20 17*4 J a n  21 11634 J a n  17 117 J a n  19 1443S J a n  18 32 J a n  21 94 J a n  23 10l2 J a n  25 25*4 J a n  25 
6*2 J a n  26 150 J a n  4 
8 J a n  4 291 J a n  12 153*2 J a n  4 94 J a n  20 97 J a n  19 216 J a n  26 
438 J a n  7 114*2 J a n  2 7  112 J a n  5 13812 J a n  11 96 J a n  9 162 J a n  23 13 J a n  18 101 J a n  4 36 J a n  3 29 J a n  17 192*2 J a n  19 56*2 J a n  9 29*8 J a n  24 7834 J a n  27 119*2 J a n  23 19i2 J a n  18 92*2 J a n  17
7 J a n  5 
8*4 J a n  9 39 J a n  4 65*4 J a n  20 2534 J a n  1434 J a n
5  J a n  .50 J a n  18I2 i2 J a n  
6*2 J a n  14 19*8 J a n  24 

49*4 J a n  25 545 J a n  15*2 J a n  .05 J a n  17 
68*2 J a n  3i2 J a n  13 J a n  18 .20 J a n10 J a n  

6'g J a n40*2 J a n7 J a n  22i4 J a nl 78 J a n  13% J a n  34 J a n  90 J a n  
16*2 J a n  

778 J a n  21 3% J a n  3 
35*4 J a n  4

6 J a n  3
8 J a n  3 1 J a n  26.25 J a n  16 1934 J a n  5 3i2 J a n  45i2 J a n  19*4 J a n  
3*2 J a n11 J a n  19 29*2 J a n  4
734 J a n  9 
6i2 J a n  4 1 J a n  26 42 J a n  13 J a n  3 J a n  23 J a n  3 18% J a n  4 
1*2 J a n  5 

1 1 3 4 J a n  14 
.88  J a n  14 42*2 J a n  3 

6 J a n  7 14*2 J a n  24 52 J a n  3 
5  J a n  36*4 J a n  47 J a n  3 J a n  13% J a n  4618 J a n  2*8 J a n  
914 J a n  14 120 J a n  19 134 J a n  3

1241271

Range fo r Previous Year (1910).

91*2 J ’ly  97*2 A ug 218 J ’nca: 122 200 5118 285 14 70 8 35 139 109 260

A ugJ ’lyD ecO ctJ 'n eJ ’lyM chA ugSepO ctO ct
124*4 S ep104 J a n  85 A pr 
20 2  F eb  14i4 J 'l y  75 J ’ly 149 A pr 139 Deo 210 M ay 181*4 Sep 25 M ay 103 A ug 98'1| A uv 
153*4 J ’W 89*4 J ’ly  151 O ctSepJ ’ly
36 J ’ly 98*2 Dec 4 D ec 
1334 D ec 111 O ct 11134 O ct 127*4 J ’ly26 J ’ly 90*2 D ec7 M ch 16 M ay 

4 i2 J ’ly  138*2 J ' l y  7*8 A pr 5239 Ja r. 135 J ’ly 76*4 F eb  89 M ay 
212 * 2  D ec 

2*4 J a n  107 Sep 
99*2 Aug 129*2 A ug 93*4 NOV 153 J ’ne  
11*4  J a n  

10 0  J a n  
28  M ch27 J a n  165*2 J a n  40*4 J ’ly  
25*4 J ’ly 0l3g J ’lyH i  J ’ly

Highest.

F e bA ug
4 J ’ly 
784 D ec

3 1  J ' l y  
65*4 J ’ly 19*2 J ’ly  
1 2 ‘4 May

5  J ’no 5o M ch 10 May
4*2 N ov 15% J ’ne 

4434 J ’ly  
500 J ’ly IJ*" J ’ly04 J ’ly58 F eb  3% Sep 

6*4 J ’ly .05 O ct 
9 Deo6 j ’ly 

20  J ’ly0% Sep 
1434 J iy  134 O ct
1 0  J ' ly  30J4 D ec 8414 N ov  13*2 M ay z6 Sep
3 J ’ly  

2 8 Io J ’ly  
6I4 Deo 
4*2 M ch .35 O ct 

.0 1  N ov
1 7  J ’ly  

3*4 D ec43 J ’ly  17% J ’ly  
3*2 J ’ly  934 J a n18 J ’ne  
0% D ec5 Sep .25 A ug 29i2 J ’ne 114 J ’ly11 D ec 66 J ’ly  

15*4 J ’ly1*4 N ov8% J ’ly1 D ec 30 J ’ly4% D ec 9 J ’ly 
45*2 J ’ne 4*i D ec 30 Deo 45*4 J 'l y2 Deo 12*2 Deo

53934 J ’ne 2 D ec 5 J ’ly  
1 0 2  J ’ly  

1*4 J ’ly

123*8 J a n  
104*4 J a n  234 J a n  13634 J a n  227 F e b  152 F eb  3*0 N ov 16% N ov 76 A pr lu% S ep  48 .Jan 160 D eo .118 J a n  270 M cb 133% J a n123 O c t 90 O ct218 D ec 
2 1 U N ov 8834 N ov 

16 2% M ch 141 Deo 212 Mch :oo J a n  44*2 N ov  116 J a n  100 M ch 204*2 J a n  1033g J/in  168 J a n  96*2 M ch 109 F e b
49*2 O c t 

10 6  S ep  87s F e b  24 F eb  12/3S M ch124 M ch 1437s N ov39i2 Mch 104*4 M ch l l i 2 J a n  28 J a n  
8 i2 J a n  •' 162% M ch 

1 1 % J a n  292*2 N o v  160% J a n  91% N o v  97 M ch 
2 2O N o v  

034 M ay 124 J a n  115 J a n  
13834 D eo 100 J a n  
20 0  F e b  14 O ct 
109*4 J a n37 D ec 31 M ay
290 Se p  7 i 34 A p r ' 31 J a n  9034 J a n  
1 2 5 % J a n  1j34 S e p  94 J a n

10 F eb  1434 S ep  
68 F e b  9034 J a n  40% J a n  5034 J a n  
12*4 J a n  .70 M ch 24*4 J a n  18*4 M ay 28% J a n103 J a n  685 J a n38 J a n  16 J a n  85 J a n9 %Mch 14 N o v  2% F eb  22% M ch 12% J a n  111*4 J a n  117g J a n  36 J a n  578 J a n  

4434 M ch 
3334 O c t 90 N ov  28% J a n11 J a n  634 J a n94*2 J a n  19 J a n  10% O c t Rs J a n  5 J a n  29 J a n  8% J a n  75 J a n  
2 7 % J a n  10% J a n
1 2  M ay 50 J a n  25% M ch 1234 J a n134 F e b  55 J a n  166 J a n  2134 J a n  92 M ch 
2434 M ch 234 J a n  18 J a n  

334 J a n  O8 I4 J a n  18 J a n  16% J a n  , 78 J a n  113g J a n  55 J a n  63% J a n  
6*4 J a n  46 J a n  G0% J a n  
534 J a n  

1 5  J a n  :60 J a n  
334 J a n
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f i O M I S

BO STO N  STO C K  E X O H 'S S  
W kek  E nding  J a n  27

A m  A grio u l Chom  1 s t O s..1928  A m  T eleu  A T el coll t r  4 s . 1929C o n v e rtib le  4 s ....................1936A m  W rit P a n e r  l e t s  t6 s g  1919A m  Z inc L A S  deb 6 s___19 loA riz  Com Cop 1st con v  6s 1920 A te n  T op A  8  F e  g e n  g 4 s ..  1995A d ju s tm e n t g  4 s ....... J 'ly  1995S ta m p e d ................. J ’ly  199550-year con v  4 s ............. 195510;y e a r  con v  5 s .............. 1017A tl C u lt A W  1 8 8  Lanes o s .’69 B o ston  E le c t  1. consol 6 s .1924B o ston  & L ow ell 4 s_____ 1916B oston  A  M aine 4 Has..........1944B oston  T erm in a l l s t 3 V s . l 9 4 /B u r A Mo B iv  eons 6 s ---- 1918B u tte  A B oston 1 s t 6 s . ...1 917  B u tto  E lec  & Tow  ls tg o s .1 9 5 1  C edar K ap A Mo I t 1 s t 7 s . 1916 C en t V orm t 1 s t g 4 s . .M a y l9 2 0  O B <& <4 Iow a JJrv 1 st 68 .1919!ow/» B iv  1st 4 s .................1919D e b en tu re  6 s ......................1913D enyer E x te n  4 s .............. 1922N eb ra sk a  E x te n  4 s ........1927B A S W s 1 4 s ....................1921Illino is D iv  3 V s................ 1949O b lo jo  Ky A  S tk  Vos 6 s . 1915 Coll t r u s t  re tu n d in g  g 481940 Oh MU *  8 t  T B u b  U 6 s ..  1920 Oh M A  8 t  T  W is V fliv 681920 Cilices N o Alien 1 st gu  5s. 1931 Ohio A W M ich gen  6 s . . ..1 9 2 1  C oncord A A iont cone 4 s ..  1920 C onn A P a ss  It 1st g 4 s . . .  1913 C udahy P a c k (T h e ) ls t  g 5s 1924C u rre n t it lv e r  1 s t 6 s ..........1926B e t G r K ap A W 1st 4 s . ..1 94 6  D om inion Coal l e t  s t 5 s . .1910F ito n b u rg  4 s ..........................19164 s ............................................1927F ro in tE lk  A Mo V 1st 6 s . .1933U nstam ped  1s t 6 s ........ t . l9 3 3G t N o r O B & <4 ooU t r  4s 1921 .R egistered  4 s ......................1921

A-O
J - JM-SJ - JM-NJ-DA ONovM-NJ-BJ -Bj - JM-SJ - JJ - JF-AJ - JA-OJ-BM-NQ-FA-OA-OM-NF-AM-NM-SJ - Jj - J
A-O J - J  J - J  M-N J  D J-B  A O  M-N A-O A-O M-N M-S M-8 A-O A-O J - J  q - j

J^rice F rid a y  J a n  27
Ask:

00 V Sale 106 V 1071.

84 V 85 99 99 V91 V 93 V 91 V 93 V

71 V Sale

L o w  _ ,102 V 102 V90>s 90'*107 J a i l ’l l  87 v  Sep ’10100 10285 85 ,99 V J a n  ’l l  
0 1 \ J a n  ’l l  90 V B e e ’10'102 Si J ’ly  ’loi108 V J a n  ’ l l70V  7 2 V '110 F e b ’04100 v M ar’09104'V O ct ’08:112 V J a n  ’03!103 103 ,100 J ’n e ’01'

88

99 V ■

1 0 0 V 1 0 IV 90 V 91

9 8 '

96 V 98

95a.  96 95 V ........

Week’s B ange or L a st Bale

87 V 11103 O ct ’0?98 V J ’n e ’10100V 100V
99 V J  99 A 99 C 
88V J•101V 1 0 l ‘4 90V J 114 J 126 1 98 V 

toov91 J

99 188 1 96 V J a n  ’l l

140 „ 95 V 06V
9695V

| B
on

ds
 

| S
ol

d B a n g e
S i n c e

J a n u a r y  1
B o10111'

L o w  H i g h  102 V 102 V 90 V 90V  105 V 107 V
62 100 102 V 84 87 99 V 99 V 91V  91V

::::. . . j210;. . . J
ib 's v  i b s v68 72V

__ II I________

1 103 103 V
. . . .

2 87 V 88

3 l o o v l o o v99 V 99 V

*4 e8V  88V  101 101V 90V 90V 114 114
109 98 V 99l o o v  i o i

. . . .. . . .

. . . . 96 96 V
II

. . . . 1 2 7 V  127 V
701 95 V 96 38 , 96V  95V

HOIS U S
B O STO N  STO C K  E X C H ’G E  

W e e k  E nding  J a n  27

I llin o is  S tee l d eb en  5s. . . .1 9 1 3  A-O l a  F a llsA S io u x  C i s t  7 s . .  1917 A-O K a n  C C lin  & Bur 1 s t 5 3 ...1 9 2 6  A-O K an  O F t  8  & G u ll e x t  5 s ..  1911 J -B  K an  C F t  S c o tt A  M 6 s . . . . 1928 M-NK an  C M & B gen  4 s ............1934 M-SA sse n te d  incom e 5 s ........1934 M-SK a n  C & M l i y *  B r  1 s t 681929 A-O M ain e  C en t cons 1 s t 7 s . . .1912 A-OC ons 1 s t 4 s ..........................1912 A-OM ara H ou gh  *  O n t 1 s t  68 .1925 A-OA lass G as 4 V s ....................... 1929 J - JM ich T o le p ls t  5 s ..................1917 J - JM in n e  G eu E lec  con  g  6s 1929 J - J  N e w  E n g  Cot V arn 5s. . ..1 9 2 9  F-AN ew  E n g T e le p h  o s ............1915 A-O5 s..............................................1916 A-ON ow  E n g la n d  cons g 58 ... 1945 J - JB o ston  T e rm  1s t 4 s ........1939 A-ON e w  l t iv c r  (T he) con v  5 s .1934 J .  J N Y N H J i l l  con dob 3V81956 J - JC onv deb 6s ( c t f s ) ..........1948 J - JOld Colony gold 4 s ..............1924 F-AO reg  l ty  A  N a v  con g  4 s . .1946 J -BO reg S h  B ine 1 s t g  6 s ........ 1922 F-AP e ru  M a rq u e tte  deb g  6 s . . 1912 J .  J i te p u b  V alley  1 s t s t 6 s . ..1 9 1 9  J - J  l tu t la n d  1 s t con g e n  4 V s.1941 J - J  liu tla n d -C a n a d la n  1 s t 4s l9 4 9  J - J  S a v a n n a h  E lec  1st con s os.1952 J - JS o a ttle  E lec  1 s t g  6 s ........... 1930 F-AS h an n o u -A n z  1st g  6 s ____1919 M-NT e r re  i l a n te  E lec  g o s____1929 J -JT o rrin g to n  1 s t g  6 s ............. 1918 M-SU nion  P ao  I t  It A  1 g r  g 4 s . 1947 J  - J20 -year con v  4«................... 1927 J - JU n ite d  F r u i t  gen  a I 4 V 8.1923 J - J  U S Coal A  OU 1 s t 8 f 6 s ..  1938 M-N U S  S tee l C orp  10-60 y r  58 .1963 M-NW est E n d  S tr e e t  B y 4 s____1916 F-AG old 4 V s................................ 1914 M-SG olu d e o en tu ro  4 s ............. 1916 M-NG old 4 s ................................... 1917 F-AW e ste rn  T elep li & T e l 68 .1932 J - JW isco nsin  C e n t 1 s t g e n  4 s l9 4 9  J - J

B r v f e  F rid a y  J a n  27
Hi a  a s k

loo V io o v

n o  .......102 V 102 V .......... 89

100 100V

lo o "  i o i "

Low H ig h  \ o o v  lo o t ,  117 A p r ’08 93V  M a i’10 99V F e b ’10 116V 116 V92 J a n ’l l  89 J a n ’l l  102 V J a n  ’l l  1 13 V N ov’OO 1 0 1 V Sep ’05 115 J ’n e ’08100 1 0 0 V97 A a g ’10 102 V A ug’04  100 100V102 102 100V Sep ’08

99 V 3ale

103 v

96 V Sal fa 
104 V sa le

97 V Sale

Week’s B ange or Last Bale

75 O ct ’10 99 V 99 V 134V  J a n ’l l101 A p r ’09 98V  Sep ’09114V J a n  ’l l  99 M ar’lu103 J a n ’l l  107 V N ov’06102 M ai’02 70V  B e c ’10104 V D e c ’ 1 0  97 N ov’10 97 A p r ’07100V M ar’10

R angeSinceJ a n u a r y  2
L o w  H ig h  100 100V

6 116 116V92 93 s,89 89102 102V

o T v i o o v

13 100 1011 102 102

99 V 99 V 133V 134V

114V 114V
103 103

100V  l o o v  104 V O ct ’HI 2I l u o v  lo o v
96 96 V 165 N ov '10 6....1 96 97 V

104 V 1U4 V 98V J ’l y ’io  100 V J a n ’l l  98 V A p r ’10 98 V J a n  ’l l

..^1 104 V 104 V

...I I. . . J 100V 100V
98 V 9b  V97 97 V 13 96V 97V93V J a n ’l l 93V  93V

N o te—B u y e r  pays aoo ru ed  in te r e s t  In a d d itio n  to  th e  pu rc h ase  p rice  to r  a ll B oston  B onds. » N o  p rice  F r id a y ; la te s t  b id  a n d  a sk ed . H F la t  p rice .

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

sh a re  Prices—Not Per Centum Prices
S a tu rd a y  J a n  21 M on da y  J a n  23 T u esd ay  J a n  2d I W ednesday  J a  n  25 T h u rsd a y  J a n  26

! Bales
—  -------- ,0/  t h eiY id a v  Week 

J a n  2 7  'S h a r e s

ACTIVE .STOCKS
B locks see below)

64 V 64 V *66 69 70 73 77 71 72 74 74
90 90 96 91 91V 93 91 92 V 91 91 92 94

*123 V 123 V 123 V 124 124 124 V 126V 126 126
♦ 2tt 24 24 V * 21V * 24 V 24 V

47 V 48 48 48V 48 49 48 V 49 * ____ 49 *48V 48V
*16V 17 * ie v 17 * 16V 17 17 17 17 17 *17 17 V

17 17 17 ♦  16V 17 V
*44 V 45 45 46 V 46 V 45 V 14V 46 46 45 46 45

41 V 44V 44V 44 V 41V 44 V 44 V 44V 44 V 44 V 44 V 40VK l2 12 V 12 V 12 V 12V l 2 ‘4 12 V 12 V ♦  12 V 12 V *12 V 12 V64 64 V 53 64 V 62 V 62 V 63 53 V 53 63 53 V 63 V
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I m r e s t r a e i x t  a m i  H L a i l t n r a d  I n t e l l i g e n c e .

H A l L k O A D  G R O S S  E A R N I N G S .
The following table shows the gross earnings of every STEAM  railroad from which regular weekly or m onthly re tu rns 

Oan be obtained. The first two columns of figures give the gross earnings for the la test week or m onth, and the last two 
columns the earnings for the period from Ju ly  1 to and including such la te st week or m onth. We add a supp lem en tary  
sta tem en t to show the fiscal year to ta ls of those roads whose fiscal year does not begin w ith July , b u t covers some o th e r 
period. T h e  r e tu r n s  o f  th e  e le c tr ic  r a i lw a y s  a re  b ro u g h t to g e th e r  s e p a r a te ly  o n  a  s u b se q u e n t p a g e .
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Latest Gross E arn ings.
Week or M on th .
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Ju ly  1 to Latest D ate
CurrentYear.
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25 ,396,060 3,169,012 1,096,547 1,001,120 34,724,192 655,570 3 ,621,048 31 ,454,637 5,435,872 4 ,741,579 1,971,492 1,443,087 4 ,465,784 1,113,171 18,714,036 211,230 In c .  2 600,509 535,637 31,012,964 80,237 4,074,473 199,832 4 ,354,900 055,810

409,9123 ,034,30012,912,388
386,515

30 ,486,5024,923,46635,498,141211,82634,344704,489975,4814,243,232

,714,617873,518753,59431,337,065,525,897,541,395,518,080,800027,781620,536195,23436,134319,82922,605190,647085.602335,100856,754940,251632,545693,61242 ,336314,569930.748849,136321,634317,296
29,567,441
33,824 ,7266,688,6904 ,977,943

1,122,728 0 ,580 ,435  274,098 74,635 194,180 807,683 8,542,504 5 ,480,776 13,391,246 588,254 881,600 660,590 6 ,336,974 1,859,534 2,962,257 13,871,535 11,799 387,857 302,171
,911,834.161,253,081,369,127,520,808,507698,603.491,736,374,786,967,963,546,432,923,579185,156866,797953,041 18,237,720 187,540 75,

R O A D S .

N  Y N  H  A H a r t f . .  e N  Y C A H u d  RIv L ak e  S h ore  A M S n  L ak e  E  A W est Chic In d  A S o u th  M ich igan C en tra l. Cleve C C A S t L P e o ria  A E as te rn  C in cin na ti N o r th . P i t t s  A L ak e  E rieR u tla n d  ______N  Y Chic A S t L  T oledo  A O hio C T o t all lines abo ve  N Y S u s q A  W e s t - .  N orfo lk  S o u th e r n . .  N orfo lk  A W este rn  N o r th e rn  C e n t r a l . .N o r th e rn  P a c ific ___P ac tllc  C oast C o .P e n n sy lv a n ia  C o ___d P e n n — E of P  A E  <1 W est of P  A E .P e re  M a rq u e tte ____P h lla  B a lt A W a sh . P i t ts  Cin Ch A S t L . R a le igh  A S o u th p ’t R ead in g  C om pany  P h lla  A R ead in g  Coal A I ro n  C o . .T o ta l  b o th  c o s___R ich  F red  A P o to mR io  G rand e  J u n e ___R io  G rand e  S o u t h . .  R o ck  Is la n d  L ines S t  Jo s  A G ran d  I s l .  S t  L ouis A S a n  F ran  Chic A E a s t  I I I . .  /  E v a n sv  A T er H T o ta l of all l in e s . S t  L  R o ck y  M t A Pac S t L ouis S o u th w e s t. S an  P ed  L A  A S L .  S e a b o a rd  A ir L in e . .  S o u th e rn  I n d ia n a . .  S o u th e rn  Pacific  Co S o u th e rn  R a i lw a y . .  M obile A O h i o . . .  Cin N O A T ex  P .  A la  G re a t S o u th . G eorg ia S ou A F laT ex as A P a c ific____T id e w a te r  A W e s t.  T o ledo  P eo r A W est T o ledo  S t L  A W est T om b lgb ce  V a l le y ..  U nion P acific  S y s t .V a n d a l l a __________V irg inia  A S ou W estW a b a s h ___________W este rn  M a ry la n d . W est Je rse y  A Seash W heeling  A L ak e  E W rlg h tsv llle  A T en n  Y azoo A M iss V a il. Y o u n g s t A O hio R iv

Latest Gross E arn ings.
Week or M onth .

N o v em b cr.N o v em b e r.N o v em b e r.N o v em b e r.N o v em b e r.N o v em b e r.N o v em b e r.N o v em b e r.N o v em b e r.N o v em b e r.N o v em b e r.N o v em b e r.N o v em b e r.N o v em b e r.N o v em b e r.D ecem berN o v em b e r.N o v em b e r.N o v em b er.N o v em b c r.N o v em b e r.N o v em b e r.N o v em b e r.D ecem berN o v em b e r.D ecem berD ecem ber
D ecem berD ecem berD ecem berN ov em ber.N ov em ber2d w k J a nN o v em b e r.N o v cm b c r.N o v cm b er.N o v em b e r.N o v em b e r.N o v em b e r.N o v em b e r.3d w k J a nN o v em b e r.2d wk J a nN ov em ber.N ov em ber.3d w k J a n2d w k J a n2d w k J a n2d w k Ja n2d w k J a n3d w k J a nN o v em b e r.2d w k J a n3d w k J a nN o v em b e r.N o v em b e r.N o v em b e r.N o v em b e r.3d w k J a nN o v em b e r.N o v em b e r.N o v em b e r.D ecem berD ecem berN o v em b e r.

CurrentYear.

V ario us F iscal Years.
536,817 B elle fo n te  C e n tra l_____________ J a n 1 to Deo 31 $87,502496.910 D elaw are  A H u d so n ___________ J a n 1 to N ov 30 18,701,47828,910 ,878 a M exican R a ilw ay ____________ J a n 1 to J a n 7 143,00082,123 a M exico N o rth  W e s te rn ______ J a n 1 to N ov 30 2,024,7014,031,469 e N Y C e n tra l A H ud son  R iv e r . J a n 1 to N ov 30 11,452,932182,683 L ak e  S h ore  A M ichigan S o u th J a n 1 to N ov 30 15,315,8754,044,600 n L ak e  E ric  A W e s te rn _____ J a n 1 to N ov 30 5,025,035534,190 C hicago In d ia n a  A S o u th e rn . J a n 1 to N ov 30 3,379,863M ich igan  C e n tra l____________ J a n 1 to N ov 30 27,1 17,325486,710 Cleve Cin Chicago A S t Louis J a n 1 to N ov 30 27 ,673,0672,899,312 P e o r ia  A E a s te r n ____________ J a n 1 to N ov 30 3,201,97013,903,687 C in cin na ti N o r th e rn _________ J a n 1 to N ov 30 1,187,335

P it ts b u rg h  A L ak e  E r ie _____ J a n 1 to N ov 30 15,960,565356,852 R u t l a n d _____________________ J a n 1 to N ov 30 3,075,561
15,428,544 N ew  Y ork Chicago A S t L ouis J a n I to N ov 30 10,247,076

T oledo  A O hio C e n tra l______ J a n 1 to N ov 30 4,643,094
29 ,785 ,355 T o ta l a ll l in e s________________ J a n 1 to N ov 30 2382805984,780 ,180 N o rth e rn  C e n tra l_______________ J a n 1 to N ov 30 11,764,30831 ,523 ,648 d P e n n — E a s t of P lt ts b  A E r i c . . J a n 1 to N ov 30 150904073277,544 d W est of P ittsb u rg h  A E r ic . J a n 1 to N ov 30 In c .  1 1.32,888 P h lla  B a ltim o re  A W a sh in g to n . J a n 1 to N ov 30 17,511,846548,038 P lt tsb  Cin C hicago A S t  L o u is . . J a n 1 to Deo 31 34 ,433,977873,762 Rio G rand e  J u n c t io n ___________ Deo 1 to N ov 30 1,033.9483,812,308 T ex as  A P ac ific___________ . 1 to J a n 21 820,887W est J e rse y  A S ea sh o re_____ . J a n 1 to N ov 30 5,981,584

$5,285,8978,511,0684,016,487451,393347,5182,507,9212,634,239292,887112,9221,371,686300,529920,578491,52821958756306.952 253,9782,967,714 1,172,537 5 ,972,746 622,662 4,423,693 13880417 Dec .406 1,403,323 1,582,459 2 ,772,812 14,641
4,012,1671.213,0848,225,251177,16695,2048,1696,192,888138,4544,033,9881,129,359225,0775,388,425191,877253,557708,717402,722124,37212198.642 1,119,896204,436179,05582,80245,425290,7336,60824,96563,4197,7598.566.643 954,721 126,626534.953 567,451 414,063 584,28033.7011,259,54417,395

PreviousYear.

5,161,870 8 ,520,957 4,092,946 471,548 326,254 2,526,762 2 ,584,504 280,743 106,336 1,622,72 287,916 908,127 407,579 22136394 307,807 216,436 2,990,353 1,158,437 6 ,690,435 638,146 4 ,742,466 14467717 .200 1,326,495 1,509,459 2,774,370 14,230
3,930,2863,497,7487,434,034178,927110.902 12,2775,873,906137,0093,792,5271,072,510224,2195,089,263152,619215,420041,198382,565124,96012324,0201,079,200201,080175.45678,22046,903287,0246,88023,59969,9877,7128,341,783834,501105,425511,878509,810377.903 621,75020,6791,047,07015,803

P eriod.

Ju ly  1 to LatestD ate.
CurrentYear.

27,332 ,310 44 ,482,133 21,002,746 2 ,454,155 1,454,104 13,129,920 13,492,699 1,010,211 597,309 7 ,076,945 1,599,217 4 ,797,554 2 ,477,407 115374459 1,553,088 1,432,352 15,559,089 5,573,914 31,464 ,703 3,765,053 24 ,620 ,460 70 ,480,124 In c .  1,87 8,516,184 8,429,435 17,042,286 80,208
23,053 16,760 39,819 905 478. 341, 30,475, 782, 18,855 5,407 1,207, 5,470 899, 7,125 3,350, 11,053, 748, 59,571 34,298 5,937, 5,142, 2,468, 1,308, 9,730,34, 720,2,182,35, 42,478,4,713,553,17,445,3,220,3,381,3,104,169,5,598,98,

CurrentYear.

P reviousYear.

26,131,441 42 ,585 ,037 20 ,880 ,420 2,381,440 1 ,470,695 12,480,040 12,711,103 1,407,092 557,163 7,670,513 1,491,675 4,446.401 1 ,955,785 110049970 1,430,179 1,307,981 14,543,358 5,519,414 35,681 ,802 3 ,068,797 23,753 ,539 09,540 ,924 8,000 8 ,207,144 7 ,075,035 16,709,583 78,096
,280,517,889,784,170,301830,156491,225270,448,651,030753,570,120,167,972,105,085,998,178,270721,507,394,765,469,240,294,223004,566035,947,338,427592,024765,023108,913,279,353,139,91232,945639,955180,88532,834810,005144,957522,206432,545910,553020,032092,772107,177290,33286,369

P reviousY ear.
$65,380 17,839,871 142,600 1,151,93985.159 .408 41 ,131 ,5284,548,7812,897,37925,070 ,41625 ,219 ,1252 ,743,4441,081,79413,459,1502,861,7339,117,8733,585,32321087595811.230.408 139689773 257,900 10,140,846 30 ,359 ,083989,114797.4375,419,584

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.
W eekly  Sum m aries. C u r’nl Year Prev’s  Year In c . or Dec. %

2d w eek N ov 3d w eek N ov 4 th  w eek N ov 1s t w eek Deo 2 d  w eek Deo 3d  w eek Deo 4 th  w eek Deo 1st w eek J a n  2 d  w eek J a n  3 d  w eek J a n

(43 ro a d s )____(40 ro a d s )____(40 r o a d s ) . . __(34 r o a d s ) . . . .(42 ro a d s )____(41 r o a d s ) . ._(48 ro a d s )____(44 ro a d s )____(43 ro a d s )____(33 ro a d s )____

$14,555,98314 ,278,85217,439,21110,074 ,88613,408,33113,941,92019,445 ,29011 ,577,75512,398,59111,596,822

$14,373 ,360 13,578,646 16,978,284 9,534,996 12,525,875 12,947,796 18,207,431 11,021,419 11 ,925,053 11,176,037

S+  182,623 +  700,206 +  460,927 +  539,890 +  882,474 +  094,124 +  1,237,859 +  556,336 + 47 3 ,53 8  +  420,785

1.275.10 2.71 5.637.11 7.68 6.80 5.05 3.97 3 .77

M o n th ly  Su m m a ries .
M tleage C urr. Y r . P rev. Y r .M a r c h ______235,925 230.841A p r i l ...............237,569 232,403M a y ________ 237,560 232,494Ju n o  ..............238,108 232,054J u l y -------------238,109 233,203A u g u s t ------- 238,493 239,404S e p te m b e r . .240,678 237,809O c to b e r ------ 241,215 237,835N o v e m b e r ..2 3 7 ,5 9 6  233,340D ecem ber . .  88 ,359

C urrent Y d . P revious Y r. In c . or Dec.

237.533.005 225,225,590 234.310,642 237.030,159 230,615,770 254,005,972 256,047,702203.464.005 246,050,77485 ,852 68 ,140 ,996

204,910,997190,595,911201,069,381209,270,887217,803,354235,726,000240,335,580260,821,546245,651,20362 ,783,122

+  32 ,610 ,008 +  28,629 ,685 +  33,241,261 +  27 ,765,272 +  12,812,422 +  18,279,972 +  10,312,116 +  2,043,059 +  999,511 +  5,304,874

15.0214.5010.5313.275.907.754.101.010.408.55
J f  Covers lines d ire c tly  o p e ra te d , e In c lu d es th e  N ew  Y ork A O tta w a , th e  S t. L aw renco A A d iron dack  a n d  th o  O tta w a  *  

t . i ”  w£ l° h , b e ln i? a  C an ad ian  ro a d , does n o t m ak e  r e tu rn s  to  th e  In te r -S ta te  Com m orco C om m ission , f  Ino lu des E v a n sv ille  A 
1® w. n o d ™  and Cli veoan,(!l L orain  A W heeling  R y  In b o th y e a r s ,  n In o lu d es th e  N o rth e rn  O hio R R . V In c lu d es  e arn in g s  of M aw n O U y ,A F t  D odge a n d  W ise M inn. A Paolflo. s In c lu d es  L ouisville  A A tlan tlo  fro m  J u ly  1 1909 a n d  th e  F ra n k fo r t  A C in c in n a ti fro m  N ov. 1 1909. f n»« e lu d es th e  M exloan In te rn a tio n a l fro m  J u ly  1910. u In c lu d es th o  T ex as  C en tra l In 1910. i
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Latest Gross Earnings by Weeks.— In  the tab le which 

follows we sum  up separa tely  the earnings for the th ird  week 
of Jan u a ry . The tab le  covers 32 roads and shows 3.77%  
increase in the aggregate over the  sam e week last year.

T h ird  week o f  J a n u a r y .

A n n  A rb o r_____________________B uffalo  R o ch e s te r  & P i t ts b u rg hC a n a d ian  N o r th e rn ........ .................C a n a d ian  P a c if ic _______________C e n tra l o f G e o rg ia ______________C h esap eak e  & O hio L in e s ----------C hicago & A lto n -----------------------C hicago In d  & L ou isv ille ----------C o lorado  & S o u th e rn ---------------D e n v e r & R io  G ra n d e -------------D e tro it  & M ac k in a c ------ . --------D u lu th  S o u th  S h ore  & A t l --------G rand  T ru n k  of C a n a d a ----------G ra n d  T ru n k  W e s te rn ----------D e tro it  G ra n d  H a v e n  &MllwC a n a d a  A t la n t ic -------------------In te rn a t io n a l  & G re a t N o rth e rnIn te ro c e a n ic  of M ex ico_________Io w a  C e n tr a l__________________K a n sa s  C ity  M exico & O r ie n t , .L ou isv ille  & N a sh v ille _________M ineral R a n g e _________________M inneapo lis & S t  L o u is_________M inneapo lis S t  P a u l & S S M . .1C hicago D iv is io n ___________ /M issouri K a n sa s  & T e x a s ............M issouri P ac ifio ________________N a tio n a l R a ilw ay s  o f M e x ic o ..S t  L ou is S o u th w e s te rn _________S o u th e rn  R a ilw a y ............................T ex as  & P a c ific_______ ________T o ledo  S t L ou is  <So W e s te rn ____W a b a s h .................. ................................
T o ta l (32 r o a d s ) . ............. ............N e t Increase  (3 .7 7 % )---------------

1911. 1910. Increase . D ecrease.
$ $ $ $

35,546 40,322 4,776
186,029 161,979 24 ,050
191,400 185,100 6,300

1.263.000 1,377,000 114,000
260,300 219,200 41 ,100602,530 581,225 81 ,305273,255 263,837 9,11892,904 92,693 211327,222 326,800 422387,200 395,300 8,10022,346 21 ,527 81949,417 49,199 218
812,861 764,825 48 ,036

156,000 154,000 2,000162,592 160,249 2,34380.237 63,469 16,76833,200 30,400 2,8001,061,785 1,042,985 21 ,80014,081 15,629 045
105,510 75,591 29 ,919
377,627 382,799 5,172
518,009 447,076 70 ,9331,028,000 992,000 36 ,0001,229,610 1,169,317 60,293
253,557 215,420 38,1371,119,896 1,079,206 40 ,090290,733 287,02 1 3,70963,419 69,987 6,568534,953 511,878 23 ,075 .............

11 ,596,822 11,170,037 560,346420.785 139,561

F or the second week of Jan u a ry  our final s ta tem en t covers 
43 roads and shows 3.97%  increase in the aggregate over the 
sam e week last year.

Second W eek o f  J a n u a r y .

P rev io u s ly  re p o r te d  (31 r o a d s ) .A la b a m a  G re a t S o u th e rn ______A tla n ta  B irm in g h a m  & A tla n ticC hicago G re a t W e s te rn _________C hicago In d ia n a p  & L o u isv ille . C ine N ew  O rl & T ex as  P a c ific . .D e n v e r N o rth w  & P ac ific ...........D e tro it  T o ledo  & I ro n to n ----------G eorg ia  S o u th e rn  & F lo r id a ------M obile & O h io ........ ........................N e v a d a -C a lifo rn ia -O re g o n --------N ew  O rleans M obile & C h icag o . S e a b o a rd  A ir  L in e ---------------------
T o ta l  (43 ro a d s ) ............. ..............N e t Inc rease  (3 .9 7 % )__________

1911. 1010. Increase. Decrease.
$ $ $ $11 ,019 ,249 10,594,291 602,060 207,10882,802 78,220 4,58252 ,275 47 ,500 4 ,775226,940 225,750 1,18790,391 88,472 1,919179,055 175,450 3,59919,501 10,642 2,85934,138 25,371 8 ,76745 ,425 46 ,903 1,478204,430 201,080 3 ,3562,818 0,175 3,35738 ,833 30,019 2,214402,722 382,565 20 ,157

12,398,591 11 ,925 ,053 745,481 271,943
................ ...........- 473,538

Net Earnings Monthly to Latest Dates.—The table fol
lowing shows the gross and  n e t earnings of STEAM  railroads 
and industrial corporations reported  this week:

-------Gross E arn ings-----------— N et E a rn in g s -------C urrent P revious C urrent P reviousY ear. Y ear. Y ear. Y ear.S 5 $ $
i.D ec 9,602,113 8 ,389,776 J3 ,204,189 J2 ,364,410_____55 ,076 ,326 52 ,897 ,541 J20.475.194 J19.317.669
>-D ec 784,377 701,834 287,096 261,905.......... 4 ,937 ,240 4 ,704 ,710 1,869,375 1,856,093
.D e c 1,255,400 1,160,300 359,200 334,400_____ 8,046 ,000 0,780,400 2 ,4 01 ,00 0 2 ,108 ,000
.D e o 1,277,289 1,110,031 (1416,345 (1387,168_____ 0,763,783 6,290,951 d 1 ,075,259 (11,982,749

>.Dcc 1,046,171 887,517 288,000 185,266_____ 0,584 ,735 5,926,234 1,854,548 1,736,901
i-D cc 1,558,233 1 ,421,575 626,710 553,517_____ 9,124,141 8,657,512 3 ,3 73 ,97 6 3,385,373

Oot 58,858 64,101 20 ,087 27 ,157
256,545 274,098 00 ,306 143,578

.D e o 88 ,715 80 ,040 14,753 def6,061_____ 597,414 601,010 166,132 133,566
>_Dcc 1,851 2,084 428 96212,136 11,799 def7 ,625 def3 ,184

20,091 20 ,130 8,039 11,06155,900 54,689 31 ,354 34 ,144
.D e o 300,320 267,027 ft68,002 ft42,734— 1,800,507 1,743,477 1(389,407 ft410,116
-D ec 3,033,692 3 ,022 ,795 933,787 1,175,29218,714,036 18 ,237 ,720 6,755 ,889 7,394,149

. .D e c 414,844 347,215 £90,278 £51,1922,779,922 2 ,665,052 £792,521 £869 ,084
i.D e c 2,772,812 2,774 ,370 498,242 811,608_____ 34 ,433 ,977 30 ,359 ,683 7,386 ,525 8,350 ,704
i.D e c 14,641 14,236 0,296 5,60780,208 78 ,090 27,464 31 ,096
..D e c 4 ,012 ,167 3 ,936,286 1 ,575,007 1,617,438_____ 23 ,053 ,296 22 ,280 ,517 8 ,269 ,330 8 ,747 ,347
. .D e c 4 ,213,084 3,407,748 282,931 233,915_____ 16,766,172 15,889,784 209,123 506,270
. .D e c 8.225,251 7,434,034 1,858,838 1 ,851,353_____ 39 ,810 ,468 38 ,170 ,301 8,478 ,453 0 ,253 ,617
. .D e c ............. 149,730 145,534_____ ________ 882,587 884,924
.D e o _______ 2 ,008 ,568 1,996 ,886_____ _______ 0 ,361 ,040 10 ,138 ,542

. .N o v 95,204 110,902 7128,561 7(33,270_____ 1,033,948 989,114 71310,184 7(296,734

. .D e o 5,433,221 5,028,480 1,892,326 1,758,307

R oads.

B uffalo  R o ch  & P i t t s .b .D c c  J u ly  1 to  Dec 
C a n a d ian  N ortlicri J u ly  1 to  Dec 
C e n tra l of G eorg ia  J u ly  1 to  Dec 
C hicago G re a t Wcf J u ly  1 to  Dec 
C o lorado  & S o u th  J u ly  1 to  Dec
C o p p er R a n g e .b _______ O ctJ u ly  1 to  O c t 31 
D e tro it  & M a c k tn a c .a .-D e oJ u ly  1 to  D ec 3 1 ______
F a irc h ild  & N o r th e a s t .b .D c c  J u ly  1 to  D ec 31 
G enesee & W y o m in g .b —•O ct 1 to  D ec 3 1 .............J u ly  1 to  D ec 31 
Io w a  C e n t r a l . a -------------Deo

M lnncap  & S t  L o u i s .a . .D e c

R a le igh  & S o u th p o r t -b -D e o  J u ly  1 to  D ec 31 
R e a d in g  C o m p a n y -

R e a d in g  C o m p a n y ____DecJ u ly  1 to  Dei " '
T o ta l a ll C o m p a n ie s ..D e oJ u ly  1 to  Deo 3 1 .............

R io  G ran d e  J u n c t io n ____N ovD ec 1 to  N ov  3 0 . ...........
S o u th e rn  R a ilw a y , b ____D ec _J u ly  1 to  Deo 3 1 _______31 ,090 ,350  20 ,284 ,292 10 ,534 ,977  10 ,127 ,014
W r lg h tsv I lIc & T e n n ll lc b D c c  33 ,701 26 ,079 015,218 09,732J u ly  1 to  D ec 3 1 ______  100,303 167,177 0GO.16O 06 9 ,3 3 i

IN D U S T R IA L  C O M P A N IE S .
-------Gross E a rn in g s -------C urrent P revio us  C om pan ies . Y ear.

5
A tla n tic ,  G ulf & W e s t In d ie s  SS L ines—S u b s id ia ry  c o s_______ N ov 1 ,490 ,880J a n  1 to  N ov  3 0 ............. 14 ,926 ,803
g M ex ican  L t  & P o w  C o .D e c  736,260J a n  1 to  D ec 3 1 ______ 7 ,234 .308
P e n n sy lv a n ia  L ig h tin g  C o .b —J u ly  1 to  D ec 3 1 ______ 52,691
g M ex ican  T el & T el C o .N o v  49 ,254 Mcli 1 to  N ov  3 0 ______ 423,763

Y ear.
$

563,0406 ,0 39 ,71 0
45 ,803
41 ,889350,473

------N e t E a rn in g s-------C urrent P revio usY ea r.
$

349,9783,149,371
535,4885,163,442

34 ,138
24 ,754226,243

Y ear.
5

443,9613 ,0 4 7 ,8 8 3

21 ,908179,806
a  N e t e a rn in g s  he 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 e a rn in g s  h e re  g iv en  a re  befo re  d e d u c tin g  ta x e s .
d  I n  D ec. 1910 n e t  fro m  o u ts id e  o p e ra tio n s  w as $6 ,369 , a g a in s t  $5 ,588 la s t  y e a r ,  a n d  fro m  J u ly  1 to  D ec. 31 w as $40,646 th is  y e a r ,  a g a in s t  $3 8 ,41 1 .
g T h ese  re su lts  a re  In M ex ican  c u rre n c y .
ft F o r  D ecem b er 1910 a d d itio n a l Incom e Is g iv en  a s  sh ow ing  a  d e fic it o f  $1 0 ,48 1 , a g a in s t a  defic it of $6 ,609 In 1909, a n d  fo r  p e rio d  fro m  J u ly  1 t o  D ec. 31 w as a  c re d it  of $1 ,147 in  1909, a g a in s t a d e f ic l t  o f $7 ,387 la s t  y e a r .
J T h e  c o m p a n y  now  Inc ludes th e  e a rn in g s  of th e  A tc h . T o p . & S a n ta  F e  R y .,  G ulf Colo. & S a n ta  F e  R y .,  E a s te rn  R y . o f N ew  M exico S y s tem , S a n ta  F e  P re s c o tt  & P h o e n ix  R y .,  S o u th e rn  K a n sa s  R y . o f T ex as , T ex as  & G ulf R y .,  G . & I .  R y . of T . a n d  C. S . S . & L . V . R R . in  b o th  y e a rs .  F o r  D ecem b er ta x e s  a m o u n te d  to  $226 ,861 , a g a in s t $337 ,883 in  1909; a f te r  d e d u c tin g  w h ich , n e t  fo r  D ec. 1910 w as $2 ,977 ,3 28 , a g a in s t  $2 ,026 ,527  la s t  y e a r .  F o r  pe rio d  fro m  J u ly  1 to  D ec . 31 ta x e s  w ere  $1 ,671 ,647  in  1910, a g a in s t $1 ,836 ,472 in  1909.
k  F o r  D ecem b er 1910 a d d it io n a l  Incom e w as $7 ,389 , a g a in s t  $1 ,416  in  1909, a n d  fo r p e rio d  fro m  J u ly  1 to  D ec. 31 w as $51,260 in  1910, a g a in s t  $83,878 la s t  y e a r .
n  T h ese  figures re p re se n t 30%  of g ross e a rn in g s .
0 In c lu d es  $120 o th e r  Incom e fo r  D ec. 1910, a g a in s t  $130 in  1909, a n d  fo r  p e rio d  fro m  J u ly  1 to  D ec. 31 Inc lud es $557 in  1910, a g a in s t  $682 la s t  y e a r .

Interest Charges and Surplus.
— I n t . ,  R en ta ls , & c.—  — B a l. o f  N e t E ’n g s .—  C urrent P revio us C urrent P revious  R oads. Y e a r . Y ear. Y ear. Y ear.

$
B uffalo  R o ch  & P i t t s . . .D e c  174,321J u ly  1 to  D ec 3 1 ______  1 ,057,760
C hicago G re a t W e s te rn . .  Deo 215,767J u ly  1 to  D ec 3 1 ______  1 ,258,100
C o lorado  & S o u th e r n ___D ec 271,565J u ly  1 to  D ec 3 1 . ...........  1 ,622,927
C o pper R a n g e __________ O ct 15 ,713 13,212 4 ,374 13 ,945J u ly  1 to  O ct 3 1 _ 62 ,850 49 ,025  33 ,456 94 ,553
G enesee & W y o m in g —O ct 1 to  D ec 3 1 _ 9 ,1 90  7 ,810 d e f l,1 5 1  3 ,251J u ly  1 to  D ec 3 1 _ 17 ,134 15,639 14 ,220 18 ,505
R e a d in g  C o m p a n y ______ D ec 885,000 899,971 1 ,123,568 1 ,096,916J u ly  1 to  D ec 3 1 _ 5 ,3 10 ,00 0  5 ,399,826 4 ,051 ,040  4 ,738 ,716
R io  G ran d e  J u n c t io n ___ N ov 8 ,333 8 ,333 20 ,228 24 ,937D ec 1 to  N ov  3 0 - 100,000 100,000 210,184 196,734

S
168,185 £189 ,311 £129 ,4661,000,691 £1 ,242 ,6 31  £1 ,021 ,974  
203,666 £80 ,745  £ d e f l7 ,8 5 51,413,464 £6 58 ,3 15  £339 ,251
247,022 C331.063 C308.6511,521,675 c l,7 4 6 ,7 ‘35 c2 ,013,812

— In t . ,  R en ta ls , & c .—  — B a l. o f  N e t E ’n g s .—
C om pan ies . C urrentY ea r. P revio usY ear.

A tla n tic ,  G ulf & W e st In d ie s  SS L ines—S u b s id ia ry  c o s ------------N ov 157,639J a n  1 to  N ov 3 0 ______  1,802,101
P e n n sy lv a n ia  L ig h tin g  Co—J u ly  1 to  D ec 3 1 ______  19,725

C urrentY ear.$
192,3391 ,347,270

14,413

P reviousY ear.

c A fte r  a llow ing  fo r  m isce llaneou s cha rg es a n d  c re d its  to  inco m e. ■
£  A fte r  a llow ing  fo r  o th e r  Incom e rec e iv e d .

ELECTRIC RAILWAY AND TRACTION COMPANIES.
N a m e  o f  R oad .

A m erican  R y s  C o------c A u E lg in  & Chic R y  B an g o r R y  & E lec  Co B a to n  R o u g e  E lectC oB in g h a m to n  R y _____B rock  & P ly m  S t  I t y .  B k ly n  R a p  T ra n  S y s . C ape B re to n  E lec  C o . C aro lin a  P o w  & L t  Co C en t P a rk  N & E R lvC e n tra l P e n n  T ra c ___C h a tta n o o g a  R y  & L tC hicago R y s  C o _____C levP aln esv  & E a s t  . C oney Isl & B roo k lynD allas E le c t C o n )___D e tro it  U n ite d  R y . . D D E  I) & B a t (ltcc ) D u lu th -S u p er io r  T ra c  E as t S t L ouis & S u b .E l P a so  E le c tr ic _____F a lrin  & C larks T r  Co F t W ayn e  & W abash  V alley  T ra c tio n  Co 4 2 d S t.\l& SN A v (ltcc) G a lv -H o u st E lec t C o . G ra n d  R a p id s  R y . Co H a v a n a  E lec tr ic  R y .  H on olu lu  R a p id  T ra n& L a n d  C o . .............H o u g h to n  Co T ra c  Co H u d so n  & M a n h a tta n  I llino is  T ra c tio n  C o _ . In tc rb o r  R  T  (S u b ) . .  In te rb o r  I t  T  (E le v ) .  JaeksonvIU e E lec t Co K a n  C ity  l tp  & L t Co L ak e  S h ore  E lec  R y .  L ong  I s la n d  E le c tr ic .  M e tro p o lita n  S t  (Rec) MIlw E l R y  & L t C o . MIlw L t H t  & T r  C o . M on treal S tre e t  I t y . .  N ashv tlle  R y  & L ig h t N ew  O rleans R y  & L t N Y C ity  I n te r b o r o . .  N Y & L ong  Is la n d  T r N Y & Q ueens C o u n ty  N orf & P o rtsm  T r  Co N o rth  O hio T ra c  & L t N o rth  T ex as  E lcc  C o . N o rth w e s t E lev  C o _ .O cean  E le c tr ic ______P a d u c a h  T r  & L t  C o .

L atest Gross E a rn in g s .
W eek or M o n th .

D ecem b er..N o v em b e r.N o v e m b e r.N o v e m b e r.N o v em b e r.N o v e m b e r.S e p te m b e rN o v em b e r.D ecem b er..S e p te m b e rD ecem b er..N o v em b e r.O c to b e r__D ecem berS e p te m b e rN o v em b e r.2d w k J a nS e p te m b e rN o v em b e r.N ov em b er.N o v e m b e r.D ecem ber
N o v em b e r. S e p te m b e r N o v cm b e r. D ccem b cr.. W k J a n  22
N o v e m b e r.N o v em b e r.S e p te m b e rN o v em b e r.S e p te m b e rS e p te m b e rD ecem berD ecem b er..N o v em b e r.S e p te m b e rS e p te m b e rN o v em b er.N ov cm b er.D ecem b er..D ecem b er..N o v em b e r.S ep tem b erS ep tem b erS e p te m b e rD ecem b er..D ecem b er..N o v e m b c r.D ccem b er..S e p te m b e rN o v e m b e r.

C urrent Previous Y ear. Y ear.
$340,575132,50846,3469,74727,6098,0261882,37629 ,04324,87656,00173,79170 ,4801250.92327,234145,724127,042151,50752,18990,309194.97459,98554,460

123,554132,561118,25196,27441,751
39 ,01622,799200,615578,7691023,1831240,39655,396684,38591,80220,2091188,973407,17379,848377,274170,372543,64021,39239,621106,981179,111201,973119,263196,84011,77221.523

$316,867122,78945,4279,90425,9118,6281819.18026 ,53519,08253.50066,74164.8111109,64023,600137,157121.215133,62450,58885,509177.71256,06942,261
123,651136,648109.05890,14437 ,408

34,96624,915159,436479,8201075.5211210.71449,012622,04990,70517,8251203,088378,54673.127337,563159,277534,37616,55635,54991 ,910163,444182,912105,253190,18710,56320 .710

J a n .  1 to latest date.
C urrentY ear.

3,927,1081,548,353518,12299,172
111,16,455,276,247,478,831,799,10,265,355,1.172,1,330,306463996,2,161,575,611,

1,389,1,062,1.197,1,132126
412,691286,4411,856,7945,597,63410,173,11211,310.081576.081 7 ,518,335 1,110,541161.081 10,574,1994,270,868975.856

4,456,1G91,832,4655,706 ,423167,754282,728849,744
2,437 ,4261,314,8382,218,452100,254

P reviousY ear.

3 ,6 38 ,46 51,418,857490,09689 ,590
122,783520,685241.692219.693 445,343 754,488 707,165 298,394 321,173 162,578 200,354 273,628 471,233 896,346 850.565 541,291 472,251

m m284,806996.332105,677029,011114,934

15,

376 ,955293,883
4 ,859 ,145

486,7776,926 ,2651,020,021148,74610 ,359 ,3783 ,8 71 ,78 6856,9523,966,2061,724,3805,507,225127,491262,366748,281
2,177’, 642 1 ,151.069 2 ,076 ,978  97,542
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N a m e  o f  R o a d .

■ Pensacola E le c tr ic  Co P o rt(O re )  Ry,L<ScPCo P u g e t  S o u n d  E lec  Co R ic h m o n d  L t  & R R .  R io  d e  J a n e iro .T ra m  L ig h t & P o w e r C os t Jo se p h  (Mo) R y  L t H e a t & P o w er Co 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 le  E le c tr ic  C o . .  S econd  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 isco nsin  R y  CoS ta te 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 en u e  (R e c ) . T o le d o  R y s  & L t  C o . T o ro n to  u y  < o . . T w in  C ity  R a p  T ra n .  U n d e rg ro u n d  E l R y  o! L o n d o n —T h ree  tu b e  l in e s__M e tro p o lita n  D is t .  (Jn ltcd  T ra m w a y s .U nion  (R e c )_________U nIon R v ,G & E C o (Ill)  U n ite d  R R s  of S a n  F r  W e stch es E lec  ( R e c ) . W h a tc o m  Co R y  & Lt Y o n k e rs  R R  ( R e c ) . .

L a test Gross E a rn in g s . J a n .  1 to latest date.
W eek or C urrent Previous C urrent P revio usM o n th . Y e a r . Y ea r. Y ear. Y ear.

$ $ $ $N o v e m b e r. 24 ,427 21,176 247,541 226,253N o v em b e r. 498,953 411,001 5,108,927 4 .3 85 .35 6N o v em b e r- 150,274 139,018 1,757,308 1,720,104S e p te m b e r 32 ,423 31,373 266,833 262,067
D e cem b er.. 997,007 642,302 10 ,942 ,047 7 ,527 ,560
N ov em ber. 87,644 8 2 ,29f 942,007 887,466
D ecem b er.. 285,003 225,636 2,950 ,594 2 ,4 28 ,11 7N o v em b e r. 56,863469,33482 ,267

51,088451,53376,274
578,840 553,524

S e p te m b e r 632,734 641,170S e p te m b e r 11,437 8.856 83 ,677 67,923D ecem b er.. 15 ,453 14,226 179,348 161,809S e p te m b e r 26 ,950 27 .367 209,350 208,115N o v em b e r. 43,248 52,900 545,707 539,913S e p te m b e r 293,945 260,814 2,672,762 2 ,268 ,980N o v e m b e r. 261,010 246,185 2,695 ,194 2 ,4 66 ,99 6ic to b e r  . . 379.721 332.977 3,57 .>.659 3,1 00,26*2d  w k J a n 138,720 130,748 272,459 259,763

W k J a n  21 £1 4 ,2 8 5 £ 1 3 ,65 0 £ 4 3 ,93 5 £ 4 1 ,0 9 5W k J a n  21 £11 ,76 2 £10 ,83 2 £ 3 5 ,69 4 £32 ,561W k J a n  21 £5 ,0 2 3 £ 5 ,1 3 6 £1 5 ,7 9 5 £16 ,10 1S e p te m b e r 203,076 170,223 1.691,849 1,534,949N o v em b e r. 265,668 251,351 2,687,557 2 ,534 ,338D ecem ber 682,356 645,847 7,653 ,489 7 ,455 ,065S e p te m b e r 50,407 4 4,816 402,857 333,611N o v em b e r.S e p te m b e r 37 ,16558,744 36 ,856 372,075 367,718

c T h e se  figures a re  fo r  co n so lid a te d  c o m p a n y .
E l e c t r i c  R a i l w a y  N e t  E a r n i n g s . — I n  t h e  f o l l o w i n g  w e  s h o w  

b o t h  t h e  g r o s s  a n d  t h e  n e t  e a r n i n g s  t o  l a t e s t  d a t e s  o f  a l l  
E L E C T R I C  r a i l w a y s  f r o m  w h i c h  w e  h a v e  b e e n  a b l e  t o  p r o -  
o u r e  m o n t h l y  r e t u r n s .  T h e  r e t u r n s  o f  t h e  d i f f e r e n t  r o a d s  
a r e  p u b l i s h e d  b y  u s  e a c h  w e e k  a s  s o o n  a s  r e c e i v e d ,  a n d  o n c e  
a  m o n t h  w e  b r i n g  t o g e t h e r  a l l  t h e  r o a d s  r e p o r t i n g ,  a s  is  
d o n e  t o - d a y .

-------Gross E a rn in g s ----------------N et E a rn in g s -------C urrent P revio us C urrent P revio usR o a d s . Y ear. Y ea r. Y ear. Y ear.s s s sA m er L ig h t & T ra c  C o ..D e o  427,089 391,822 417,131 382,259J a n  1 to  D ec 3 1 _ 3 ,832 ,552  3 ,345 ,441  3 ,7 12 ,86 3  3 ,239 ,179
A u ro ra  E lg in  & C h ic . b . - N o v  132,508 122,789 58 ,086 53,263J u ly  1 to  N ov  3 0 ______  809,583 740,805 391,112 368,696
B a n g o r  R y  & E lec  C o .b -N o v  46 ,346  45 ,427  27 ,759  27 ,091J u ly  1 to  N ov  3 0 ______  262 .817  255,477 156,692 152,249
B a to n  R o u g e  E l C o .b - .N o v  9 ,747  9 ,904 4 ,066  3 ,296J a n  l to  N ov  3 0 _______  09 ,172 89 ,590  35 ,627  20,631
B in g h a m to n  R y ________ N ov  27 ,609 25 ,911 10,137 10,002J u ly  1 to  N ov  3 0 ______  161,217 152,487 72 ,020  67 ,960
B o sto n  & W o rc e s te r—  . , _J u ly  1 to  D ec 3 1 ______  347,023 324,076 16 1 ,S o l 148,732
B ro c k to n  & P ly m o u th .b  N ov  8 ,020 8 ,028 L 5 5 4  2 ,178J a n  1 to  N o v  3 0 ______  111,953 122,783 33 ,852 36 ,688
C a p e  B re to n  E l C o .b ___N ov  29 ,043 26 ,535  14,764 12,759J a n  1 to  NOV 3 0 _______  276,601 241,692 130,552 98 ,477
C a ro lin a  P o w  & L t  C o . .D e c  24 ,876  19,082 10 ,036 5,919J a n  l to  D ec 3 1 _______  247,927 219,693 99 ,734 79,182
C e n tra l P e n n a  T r  C o____D ec 73,791 66,741 22 ,718 17 ,449J a n  1 to  D ec 3 1 ______  831,167 754.488 239,666 195,676
C h a tta n o o g a  R y  & L t .b .N o v  70 ,480  64,811 34 ,154 28 ,469J a n  1 to  N o v  3 0 _________  799,419 707,165 391,985 297,981
C hloago R a ilw a y s ______ O ct 1 ,2 50 ,92 3  1 ,109 .610  «375 ,277  M332.892J a n  1 to  O c t 3 1 ______ 10 ,265 ,252 9 ,298 ,394  n 3 ,079,575 7)2,789,518
C lev P a ln sv  & E 'n . a - . - N o v  27 ,037 25 ,900 11,925 9 ,950J a n  1 to  N ov  3 0 _______  328,235 297,573 157,680 136,193
C o lu m b u s  E le c t  C o .b . - - N o v  46,241 36 .078 30 ,112 18,757
C leve land  S o u th w  & C o l-D ec  82 .659  73 ,577 31 ,280  26 ,230J a n  1 to  Dec 3 1 ______  1 ,015 ,627  900,944 434,188 345,814
D allas E lec t C o r p .b ____N ov  127,042 121,215 52 ,214 52 ,435J a n  1 to  N ov 3 0 ______  1 ,330 ,026  1 ,200,354 455,092 453 ,96 9
D e tro it  U n ite d  R y .b - . - N o v  739,982 676,482 261,678 235,732J a n  1 to  N ov  3 0 ______  8 ,5 77 ,41 6  7 ,3 51 ,39 0  3 .090 ,629  2 ,7 36 ,60 7
D u lu th -S u p e r io r  T r  C o .b  N o v  90 ,309 85 ,509 42,581 38 ,085J a n  1 to  N ov  3 0 _________  996 ,315  896,346 437,476 367,435
E a s t  S t I , & S u b . b _____ N ov  194,974 177,712 93 ,313 87 ,873J a n  1 to  N o v  3 0 . ........... 2 ,161 ,328  1 ,850 ,565  1 ,027,149 849,515
E l P a so  E le c t C o .b _____ N ov  59 ,985 56,069 26 ,548 24 ,767J a n  1 to  N o v  3 0 _______ 575,489 541,291 243,456 213 ,81 7
F a irm o n t & C la r k s b .b . .D e o  54 ,460 42 ,261 34 ,720 26 ,242J a n  1 to  D ec 3 1 _________  611,644 472,251 396,254 306,819
F t  W  & W a b  V T r  C o .b -N o v  123,554 123,651 56 ,888 53,880J a n  1 to  N o v  3 1 ______  1 ,389,640 1 ,284,806 610,694 536,111
G a lv -H o u s t E le c t  C o .b - .N o v  118,251 109,058 48 ,328  47 ,812J a n  1 to  N ov  3 0 .............  1 ,197,863 1 ,105 ,677  470 ,105  455,124
G ra n d  R a p id s  R y  C o .b .- D e c  96 ,274  90 ,144 41,301 44 ,958J a n  1 to  D ec 3 1 ______  1 ,132 ,578  1 ,029.011 569,313 536,156
H o n o lu lu  R  T  & L ’d  Co bN ov 39 ,016 34 ,966  21,672 18,358J a n  1 to  N ov  3 0 ______  412,691 376 ,955  202 ,240  186,913
H o u g h to n  Co T r  C o .b - .N o v  22 ,790 24 ,915 9,771 11,367J a n  1 to  N o v  3 0 ______  286,441 293,883 135,035 135,565
H u d so n  & M a n h a t ta n ___ D ec c387,659   204,967 --------J u ly  1 to  D ec 3 1 _c2 .036 .370    1 ,111 ,218  ---------------
I llin o is  T ra c tio n  C o .a . -N o v  578,769 4 7 9 ,82 0  243,514 226,142J a n  1 to  N ov  3 0 ______  5 ,597,634 4 ,8 59 ,14 5  2 ,2 96 ,33 3  2 ,0 8 4 ,9 0 5
In te rb o ro u g h  R a p  T r . a .D e c  2 ,7 60 ,39 0  2 ,6 21 ,05 2  1 ,389 ,267  1 ,474 ,037J u ly  1 to  D ec 3 1 ---------- 14 ,286 ,689 14 ,924 .810  7 ,436 ,651  7 ,7 1 1 ,2 2 3
Ja c k so n v ille  E lcc  C o .b - -N o v  48 ,904 45,611 21 ,943  22 ,558J a n  1 to  N ov  3 0 ______  520,685 437 ,765  236,855 190,678
K a n sa s  C ity  R y  & L t .b .D e c  684,385 622.049 266,703 244,478J u n e  1 to  D ec 3 1 .............  4 ,513 591 4 ,173 ,697  1 ,812,413 1 ,777,492
K in g s to n  C onsol R y . a —O c t 1 to  D ec 31 - .  36 ,072 34 ,763 19,153 13 ,796J u ly  1 to  D eo 3 1 ______  89 ,271 84 ,835  50,848 38 ,903
L ak e  S h ore  E l R y .a  . . .N o v  91 ,802  90 ,705  41 ,010  41 ,721J a n  1 to  N ov  3 0 ______  1,110,541 1 ,020,201 530,648 481,592
L ew is to n  A u g  & W a t .b .D c c  37 ,694 36 ,417  12,988 11,492J u ly  1 to  D ec 3 1 .............  292 ,985  293,088 126,368 134,843
M assa c h u se tts  E le c tr ic  C o s .b —O ct 1 to  D ec 3 1 ______  2 ,015,771 1 ,921,073 554,167 592,172J u ly  1 to  D ec 3 1 ---------- 4 ,7 57 ,53 6  4 ,548 ,951  1 ,861 ,305  1 ,929,150
MIlw E l R y  & L t . b ____N ov  407,173 378 ,546  193,001 190 ,060J a n  1 to  N o v  3 0 ______  4 ,270,868 3 ,871 ,786  1 ,972 .588  1 ,957 ,232
MIlw L t,  H t  & T r  C o .b .  -N o v  79,848 73 ,127 43 ,322 40 ,520J a n  1 to  N ov  3 0 ______  975,856 856 ,952  547.837 499,443
M o n tre a l S tr e e t  R y . b . . . D e o  377,274 337,563 142,065 125,557O ot 1 to  D ec 3 1 ______  1 ,130 ,060  1,026,441 461,659 439,562

-------Gross E a rn in g s-----C urrent P revious  R o a d s. Y ear.
5

N ashv ille  R y  & L lg h t .a .D e c  170,372J a n  1 to  D ec 3 1 ______  1,832,465
N ew  O rl R y  & L t  C o .a .N o v  543,640J a n  1 to  N ov  3 0 ______  5 ,706,423
N orf & P o rtsm  T r a c .b .- D e o  179,111J u ly  1 to  D ec 3 1 .............  1 ,079,822
N o r th ’n O hio  T r  & L t .a .D e c  201,973J a n  1 to  D ec 3 1 ______  2 ,437 ,426
N or T ex as  E l C o .b _____ N ov 119,263J a n  1 to  N ov  .30________ 1,314,838
P a d u c a h  T r  & L t  C o .b ._ N ov 21,523
P en saco la  E lec t C o .b ___N ov 24,427J a n  1 to  N ov  3 0 ______  247,541
P h ila d e lp h ia  Co (P itts )  a  D ec 2 ,004 ,437A p r  1 to  D ec 3 1 ............1 5 ,1 9 5 ,9 0 3  14 ,066 ,002
P o r t la u d (O r )R y ,L t& P  b N ov  498,953J a n  1 to  N ov  3 0 ______  5 ,108,927
P u g e t S d  E l R y .b ............. N ov  150,274J a n  1 to  N ov 3 0 ______  1 ,757,308
R io  de  J a n c I ro T r .L t& P a  D ec 997,007J a n  1 to  D ec 3 1 .............. 10 ,942 ,047
S tJo s (M o )R y ,L t,H t& P  b N ov  87 ,644J a n  l to  N ov  3 0 ______  942,007
S ao  P a u lo  T ra m  L & P .a .D e c  285,003 J a n  1 to  D ec 3 1 . . : . . .  2 ,950 ,594

------ N et E a rn in g s -------C urrent P revio us

56,863578,840
469,334

43 ,248545,707
261,010

S a v a n n a h  E l C o .b _____ N ovJ a n  1 to  N ov 3 0 ______
S e a tt le  E le c t C o .b _____ N ov
T a m p a  E lec t C o .b _____ N ovJ a n  1 to  N ov 3 0 ______
T oledo  R y  & L t  C o .b ___ N ovJ a n  1 to  N ov 3 0 ______  2 ,695 ,194
T o ro n to  R a i lw a y _________O ct 379,721J a n  1 to  O ct 3 1 ______  3 ,575,659
T w in  C ity  R a p  T ra n  Co bN ov 619,149J a n  1 to  N ov  3 0 . ...........  6 ,884,875
U n d e rg ro u n d  E l R y s  L o n d o n —M etro p o lita n  D ls t r lc t .N o v  £61,911 L o n d o n  E lec tr ic  R y _ _ N o v  £63 ,91 8  L o n d o n  U n ite d  T ra m .N o v  £2 1 ,9 6 5  
U n io n  R y ,G a s& E l(Ill)  b N ov  265,668J a n  1 to  N ov  3 0 ______  2,687,557
U n ite d  R y s  o f S t  L . a . .  O ot 1 ,041,837J a n  1 to  O ct 3 1 ______  9,601,041
U n ite d  R R s  of S an  F r__D ec 682 356J a n  1 to  D ec 3 1 ______  7,653,489
V irg in ia  R y  & Pow  C o . .D e c  1 9 7  7 9 4J u ly  1 to  Deo 3 1 ------------ 1 .1 3E 892
W h atc o m  Co R y & L t .b .N o v  37 ,165 

372,075J a n  1 to  N ov 3 0 . . '____

159,277 99 ,422 64 ,8981,724,380 802,439 7 1 0 ,49 7
534,376 216,578 207,5545,507,225 2,151 ,700 2 ,0 07 ,66 3163,444 84 .233 68,051088,412 481,764 433,677182,912 86 957 81 ,3582 ,177 ,042 1 ,088,463 987 ,585
105,253 55,954 48,1 561,151,069 615,786 51 0 ,3 6 5
20 ,710 9,873 9,391
21 ,176 10 ,099 8 ,814226,253 101,813 96 ,641

1,870,802 980 ,580 905,68914 ,066 ,002 6,562 ,464 5 ,7 42 ,18 0
411,001 276,372 236,7314,385 ,356 2 ,8 93 ,95 9 2 ,3 71 ,13 7
139,018 44 ,237 4 1 ,510

1,720,104 608,591 57 7 ,91 5
642,302 494,859 265,0817 ,5 27 ,56 0 5 ,392 ,915 3 ,0 46 ,77 2

82 ,296 43 ,683 39 ,962887,466 439,150 427 ,435
225,636 185,480 144,3652 ,428 ,117 1 ,891,086 1 ,5 15 ,27 3

51,088 17,517 17 ,572553,524 198,622 103,856
451,533 212,716 1 8 6 ,44 5

52,900 20 ,268 24 ,316539,913 243,960 226 ,303
246,185 93,561 120,1392 ,460 ,996 1,000,239 1,077,181
332.977 191,153 164,3193,190 ,268 1 ,734,324 1,571,888
580,795 299,417 307,7516 ,3 54 ,17 7 3 ,568 ,294 3,371,391

£55 .87 4 £3 3 .7 7 7 £2 7 ,3 8 4£61 ,69 2 £ 3 2 ,30 5 £2 9 ,2 7 8£22 ,311 £2 ,8 0 3 £ 4 ,4 0 9
251,351 126,828 116,6392,534 ,338 1,211,986 1,232,689

1,035,624 370,492 407,6569,230,939 3 ,1 60 ,87 0 3 ,3 85 ,26 7
645,847 326,530 265,6447 ,455 ,965 2 ,961 ,218 2 ,857 ,217
175,247 102,672 86 ,3401 ,020,520 571,304 484,823
36 ,856 19,680 17,093367,718 156,159 160,659

a  N e t ea rn in g s he re  g iven  a rc  a f te r  d e d u c tin g  ta x e s , b ‘Net e a rn in g s  he re  g iven  a re  before  d e d u c tin g  ta x e s , c T h ese  figures re p re se n t gross earn in g s from  a ll so u rces. n  T hese  figures re p re se n t 30%  of gross ea rn in g s .
Interest Charges and Surplus.

R oads.
— In t . ,  R en ta ls , A c .—  C urrent P revio us  Y ear.$34 ,603 107,044 

13,928 68,574 
1,967 
9 ,136 45,691

— D al. o f N e t E 'n g s .—  C urrent P revious

A u ro ra  E lg in  & C h lca g o .N o vJ u ly  1 to  N ov 3 0 ______
B an g o r R y  & E lec  C o___N ovJ u ly  1 to  N ov  3 0 .............
B a to n  R o u g e  E lec t C o ..N o v
B in g h a m to n  R y . . ...........N ovJ u ly  1 to  N ov  3 0 ______
B o sto n  & W o rc e s te r—J u ly  1 to  D ec 3 1 ______  82,019
B ro c k to n  & P ly m o u th . .N o v  1,571J a n  1 to  N ov 3 0 ______  18,584
C ape B re to n  E lec t C o___N ov 6,066J a n  1 to  N ov 3 0 ______  61,137
C h a tta n o o g a  R y  & L t  Co N ov  24 ,120J a n  1 to  N ov  3 0 .............  258,722
C leve P a ln e sv  & E a s t’n .N o v  7,948J a n  1 to  N ov  3 0 ______  88,638
C olum bus E le c t C o ............N ov  17,357
C leveland  S o u th w  & Col .D ec  29,658J a n  1 to  D ec 3 1 .............  338,274
D allas E le c t C o rp _______ N ov 24,028J a n  1 to  N ov  3 0 ______  281,959
D e tro it U n ite d  R y ---------N ov 174,312J a n  1 to  N ov  3 0 . ...........  1 ,863,862
D u lu th -S u p er io r  T r  C o ..N o v  c24,066J a n  1 to  N ov 3 0 ______  C226.715
E a s t  S t  L ou is & S u b -------N ov  50,347J a n  1 to  N ov  3 0 ---------  551,402
E l P a so  E le c t C o-------------N ov  8 ,224J a n  1 to  N ov  3 0 ______  91 ,506
F a irm o n t & C la rk sb u rg .D e c  12,793J a n  1 to  D ec 3 1 ---------- 149,131
F t  W  & W a b  V T r  C o ___ N ov 45 ,387J a n  1 to  N ov  3 0 ______  496,767
G a lv e s t-H o u st E lec  C o ..N o v  26,026J a n  1 to  N ov  3 0 ______  261,831
G rand  R a p id s  R y  C o . .  .D ec 19,248J a n  l  to  D ec 3 1 .............  237,653
H on o lu lu  R a p  T r& L  C o .N ov  6,973J a n  1 to  N ov  3 0 ______  72 ,765
H o u g h to n  Co T ra c t  C o . .N o v  6,637J a n  1 to  N ov  3 0 ______  70 ,635
H u d so n  & M a n h a t t a n . . .D e c  193,300J u ly  1 to  D ec 3 1 ________ 1,151,460
In te rb o ro u g h  R a p  T ra n .D e c  889,452J u ly  1 to  D ec 3 1 ______  5,333,866
Ja ck so n v ille  E lec t C o . . .N o v  9,498J a n  1 to  N ov  3 0 ______  102,000
K a n sa s  C ity  R y  & L t . . . D e c  191,070J u n e  1 to  D ec 3 1 ______  1,323,245
K in g s to n  Consol R y —O ct 1 to  D ec 3 1 .............. 13,074J u ly  1 to  D ec 3 1 ______  25,407
L ak e  S h ore  E lec t R y . . . N o v  34,669J a n  1 to  N ov 3 0 ______  382,347
L ew isto n  A ug  & W a te rv .D e c  13,735J u ly  1 to  Deo 3 1 .............  82 ,413
M assa ch u se tts  E lec trlo  Cos—O ct 1 to  D ec 3 1 .............  456,829J u ly  1 to  D ec 3 1 ______  916,341

529 ,586146,663
S23 ,483224,069

S23 ,677222,034
12,97965,429

13,83188 ,118 14,11286 ,820
1,720 2,009 1,576
8,93145 ,000

1,00126,320 1,07122 ,060
89 ,203 79,832 59,529

1,75619,859 def 17 15,268 42216,829
6,17561,288 8,69869 ,415 6,58437 ,189

22 ,237237,510 10,034133,263 6,23260,462
7,52782 ,956 3,07700,042 2,42353,237

13,000 12,755 5,757
26,412300,884 1,62200,574 d e f 182 44 ,930
27,471306,803 28 ,186173,133 24 ,064147,160

157,9191,723,399 £102 ,308£1 ,3 6 7 ,3 6 5
£88,424£1 ,145 ,3 42

C20.757C209.603 18,515210,761
17,328157,832

49,941544,544 42 ,966475,747 37 ,032304,971
8 ,39788 ,814 18,324151,950

16,370125,003
12,303142,936 21,927247,123

13,939163,883
45 ,213468,943 11,504119,927 8 ,66767 ,168
22 ,985237,695 22,302208,274 24 ,827217,429
18,382227,056 22 ,053331,660 26 ,576309,100
0,37868,513 £15,294£135 ,708 £12 ,66 6£125 ,458
6,21566,218 3,13404,400

11,667def40 ,242

5,15209 ,347
________

883,8405,272,932 £527 ,136£2 ,277 ,2 32
£6 21 ,4 73£2 ,6 6 0 ,2 8 7

9,481102,543 12,445134,855 13,07788 ,135
172,0621,209,122 75 ,633489,168 72 ,416568,370

9,72719,055 0,07925,441 3 ,98718,866
35 ,393379,939 6,341148,301

6.328101.653
15,18680 ,589 d e f 747 41 ,955

«T«f3.69445 ,254
444,654877,028

97 ,338944.964 147,5181 ,953.122
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— I n l . ,  R en ta ls, & c.—  Current P reviousR oad s. Y ear. Y ear.

$ $
M llw  E le c t  R y  & L t ____N ov 110,403 112,913J a n  1 to  N ov  3 0 ______  1,242,264 1 ,178,518
MUw L t  H t  A T r  C o ____N ov 68,957 65,476J a n  1 to  N ov  3 0 ______  774,140 711,712
M o n tre a l S tre e t  R y _____ D ec 37.642 34,481O ct 1 to  D ec 3 1 ______  101,653 90 ,345
N ash v ille  R y  & L ig h t— Dec 33 ,390 33 ,023J a i l  1 to  D ee 3 1 ______  402,427 394,353
N orf & P o rtsm  T r a c ------D ec ° 2 ’J u ly  1 to  Dee 3 1 .............  377,280 381,394
N o r th e rn  O hio  T r  *  L t- - D e o  44 .175 43,210J a n  1 to  D ec 3 1 ______  521,069 524,060
N o r th e rn  T ex as  E lec C o .N o v  23,878 .o S ’i ? ?J a n  1 to  N ov 3 0 ______  218,623 187,062
P a d u c a h  T ra c  & L t  C o .- N o v  7.840 6,621
P en sa c o la  E lec t Co -N o v  5.067 4,509J a n  1 to  N ov 3 0 ---------- 5o,412 48,036
P o rtla n d  (Or) R y .L t  & P -N o v  151,217 125.019J a n  1 to  N ov  3 0 ______  1,550,411 1,363,227
P u g e t S o u n d  E l R y — N ov 49,699 48,929J a n  1 to  N ov 3 0 .............  558,012 520,966
S tJo s(M o ) R y .L t  ,H t& P .N o v  23,308 21,608J a n  1 to  N ov  3 0 . _____  250,364 235,210
S a v a n n a h  E lec tr ic  C o . .N o v  17,435 17,555J a n  1 to  N ov 3 0 ______  195,862 190,426
S e a tt le  E lec tr ic  C o_____ N ov 106,026 104,184
T a m p a  E lec tr ic  C o ...........N ov 6,212 4,594J a n  1 to  N ov 3 0 ______  57,641 o0,401
T oledo  R y  & L t C o ...........N ov  78 ,482  75 ,758J a n  1 to  N ov 3 0 .............  84 7 ,64 4  803,570
T w in  C ity  R a p  T r a n ____N ov e l3 7 ,9 1 2  c l4 0 ,2 5 1J a n  1 to  N ov 3 0 .c l . 539,886 e l , 529,012
U n io n  R y , t ia s  & E l (111) N ov 07,762 65 ,026J a n  1 to  N ov 3 0 _ 728,063 708,344
U n ite d  R v s  of S t  L o u ts .- O c t  232,054 232,267J a n  1 to  O c t 3 1 ______  2 ,3 33 ,36 4  2 ,333 ,899
V irg in ia  R y  & P o w er C o .D e c  55 ,345 56,793J u ly  1 to  Dec 3 1 _ 327,772 322,786
W h atc o m  Co R y  & L t -N o v  10,732 8,517J a n  1 to  N ov 3 0 _ 98 ,068 91 ,275

c In c lu d es  d iv id e n d  on p re fe rre d  s to c k . x  A fte r  a llow ing  fo r o th e r  Incom e rece iv ed .

— R a t. o f  N e t E 'n g s .—  C urrent P reviousY ear.
$

£81,757 £826,581 
£19 ,918  £283 ,789  

91 ,070 343,217 
31 ,875  316,144 

2,809 52,283 
38 ,148 463,519 
31 ,967 332,303 

2,770 
4 ,305 48 ,605 

11 1,712 1 ,007 ,910  
def7 ,419  56,949 

18,354 192,225 
17 3,430 

82,261 
19,722 175,902 

£44 ,565  £276 ,234 
167,500 1 ,842,379 
51,613 524,345 

£179 ,032 £801 ,879  £1 ,086 ,081 
50,013 31 ,858257,954 177,506
8 ,957  8,57057,491 09,384

Y ear.
$

£82,560£788 ,692
£19,604£285 ,005
104,423360,006

66,032400,012
23,742104.504 
42,782567,394
32 ,076397,163

2,033
5,03246,401

125,1551,343,548
dcf5 ,40250,579

20 ,375188,786
822,760

100,690
14,056186,319

£15 ,750£159 ,229
161.505 2 ,028,408
59,066483,833

£141 ,563

ANNUAL REPORTS,
Annual Reports.— An index to annual reports of steam  

railroads, stree t railw ays and  miscellaneous com panies which 
have been published during the preceding m onth  will be 
given on the last S atu rday  of each m onth . 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 th a t of Feb. A 1911.

Consolidated Gas Company of New York.
{A b s tra c t o f R e p o r t S u b m itte d  a t A n n u a l M eetin g  J a n . 23 1911)

Increase in  D iv idend  R a te .— O w ing to  econom ics In th e  c o s t of m a n u fac tu r in g  a n d  d is tr ib u tin g  gas, th e  Im p ro v em e n t In e arn in g s fro m  In v e s tm en ts , th e  re d u c tio n  In “ fixed c h a rg e s .”  re su ltin g  from  th e  c on versio n  o f $2 0 ,00 0 ,000 o f 6%  d e b e n tu re s  In to  c a p ita l  s to ck , th e  p a y m e n t b y  th e  c ity  of a  la rg e  p e rce n tag e  of th e  acc ru ed  In te re s t on th e  c ity  lig h tin g  b ills , w hich  w as a d ju s te d  la s t A pril In c o n n e c tio n  w ith  th e  s e tt le m e n t of th e  c o m p a n y ’s sp ec ia l franch ise  ta x e s , th o  b e t te r  p rice  th e  c o m p a n y  o b ta in e d  fo r  Its re s id u a l p ro d u c ts , a n d  th e  g ro w th  of th e  fuel a p p lian ce  bu siness , th e  b o a rd  of t ru s tees  fe lt  ju s tllled  In Increasing  th e  la s t q u a r te r ly  d iv id e n d  fro m  1 % to  1 'A % , m a k in g  4 J^ %  for th e  y e a r .  (V . 91, p . 1162.)A ltho ugh  tills  la s t q u a r te r ly  d iv id e n d  w as a t  th e  r a te  of 6%  per a n n u m  on th o  c o m p a n y ’s c a p ita l  s to c k , th e  ea rn in g s  from  Its gas bu siness  d id  n o t rea lly  a m o u n t to  th a t  r a te  of r e tu rn  u p o n  th e  v a lu e  of Its gas p ro p e r ty  as d e te rm in e d  by th e  U . S . S u p re m e  C o u rt. T h e  v a lu e  th u s  e s ta b lish e d , as p rev io u sly  s ta te d ,  w as g re a tly  In excess of t h a t  p o rtio n  of th e  p a r  v a lu e  of th e  c o m p a n y ’s c a p ita l  s to c k  a n d  o b lig a tio n s w hich rep re se n te d  Its In v e s tm e n t In th e  gas b u s in e ss . A 6%  re tu rn  on  th is  v a lu e  of th e  p ro p e r ty  em p lo yed  In th e  gas bu siness  w ou ld , w hen a d d ed  to  th e  e arn in g s  from  Its Inv e s tm e n ts , be  e q u iv a le n t to  8%  u p o n  th e  to ta l  o u ts ta n d in g  c a p ita l s to ck  
of th e  c o m p a n y . , , ,S a le s .— T h e  com b in ed  sales of gas of th e  v a rio u s  com pan ies  d u r in g  th e  y e a r  w ere  27 ,217 ,1 05 ,4 73  c u . f t .  T h e  sales of e lec tric  c u r re n t  a m o u n te d  to  291 ,173 ,794  k ilo w a tt h o u rs . ,lia la nce  S h eet.— T h e a cc o u n ts  rece ivab le  show  a  la rge  d ecrease  b y  reaso n  of th o  a m o u n t rece ived  from  th e  c ity  on a c c o u n t of Its lig h tin g  bills a n d  th e  a c c o u n ts  p a y ab le  a n d  acc ru ed  charges show  a  la rge  dec rease  b y  reaso n  of th e  s e tt le m e n t of specia l franch ise  ta x e s .P ro fit and  L o ss.— T his a cc o u n t show s (In a d d itio n  to  th e  Increase  In th e  su rp lu s  earn ings) th e  In te re s t received  u p o n  p a s t-d u e  c ity  lig h tin g  b ills , th e  p ro fits  rea lized  from  th e  sa le  of rea l e s ta te  o v e r a n d  a b o v e  Its book v a lu e  a n d  th e  a m o u n t of sp ec ia l fran ch ise  ta x e s , as c a rr ied  on th e  books D ec. 31 1909, ov e r a n d  ab o v e  th e  a m o u n t paid  In s e tt le m e n t th e reo f.Collateral L o a n .— T h e $5 ,000 ,000  12 m o n th s ’ c o lla te ra l t r u s t  lo a n , w hich m a tu re d  A ug . 10 1910, w as ren ew ed  for a  c o rre sp o n d in g  p e rio d . (V .9 1 ,p.398) New Stock o f  N . Y . E d iso n  Co.— Ihm ds R etired .— In A pril 1910 th e  P u b lic  S e rv ice  C om m ission a u th o r iz e d  th e  N . Y .  E d iso n  Co. to  Issue (a) $4 ,3 1 2 ,0 0 0  c a p ita l  s to ck  fo r th e  p u rp o se  of re tir in g  $4 ,312 ,000  E d iso n  E lec tr ic  I l lu m in a tin g  Co. 1st M . b o n d s , w hich m a tu re d  M arch 1 1910; (b) $790 ,400 c a p ita l  s to ck  for th e  p u rp o se  of re tir in g  $988,000 1st M . b o n d s of M t. M orris E lec . L ig h t & P o w er Co. T h e  C o nso lida ted  G as Co. su b sc rib e d  a t  p a r  fo r b o th  o f th e se  Issues. T h e  c a n c e lla tio n  of th e  a b o v e  b o n d  Issue leaves th e  $2 ,188,000 con so l, m tg e . b o n d s  of th e  E d iso n  E lec tr ic  111. Co. th e  on ly  liens p rio r  to  th e  d ire c t m o rtg ag es  of th e  N . Y . E d iso n  C o ., d a te d  M ay 22 1901 a n d  D ec. 16 1902, resp e c tiv e ly .Settlem ent w ith  C ity .— N eg o tia tio n s w ere  b ro u g h t to  a  successful te rm in a tio n  on A pril 19 1910 c ov ering  th e  sp ec ia l fran ch ise  ta x e s  a n d  th e  c ity  lig h ting  b ills  In each  case  fo r a  p e riod  of seven  y e a rs  of a ll of th e  gas a n d  e lec tric  co m p a n ie s  w ith  w hich th e  C o nso lida ted  G as Co. Is a ff ilia ted . T h e  se tt le m e n t re su lte d  In th e  p a y m e n t b y  th e  com pan ies  of specia l fran ch ise  ta x e s  a g g re g a tin g  $7 ,428 ,0 85 , a n d  th e  p a y m e n t b y  th e  c ity  on  a cc o u n t of c la im s a g a in s t  i t  fo r gas a n d  e lec tric  service  of $6 ,999 ,6 87 , Inc lud ing  In te re s t, le av ing a  b a lan ce  of p rin c ip a l a n d  in te re s t d u e  fro m  th e  c ity , su b je c t to  final a d ju s tm e n t ,  of a b o u t  $500 ,000 . T h e  n u m b e r  of a c tio n s  re la tin g  to  gas a n d  e lec tric  fran ch ises  p en d in g  In th e  c o u rts  a t  th e  tim e  of th e  fo rego ing  se tt le m e n t w as 74, a n d  th e  n u m b e r  re la tin g  to  gas a n d  e lec tric  b ills w as 54, a ll te rm in a te d  by  th e  se tt le m e n t.  ,C ondem nation o f  P roperty  by C ity .— P a y m e n t w as m a d e  b y  th e  c i ty  on  A pril 1 1910 of th e  a m o u n t aw ard e d  to  th e  co m p a n y  in  c o n d e m n a tio n  p ro ceed ings fo r tw o  p lo ts  of lan d  a n d  a  gas-ho lde r, s i tu a te d  In th e  b locks b o u n d e d  b y  18th an d  2 0 th  s tre e ts ,  be tw een  10 th a n d  11 th  a v e n u e s . T h e  a m o u n t of th e  a w a rd  w as $535,350 a n d  th e  In te re s t fro m  O c t. 1 1902 to  A pril 1 1910 a m o u n te d  to  $239 ,480 , m a k in g  th e  to ta l  p a y m e n t b y  th e  c ity  $774 829. T h e  re m a in d e r  of th e  p ro p e rty , h a v in g  been  ren d e re d  useless for th e  c o m p a n y ’s p u rp o ses, w as sold on  A ug . 15 1910 for $240 ,000 . T h e  c lty ra lso  to o k  t i t le  to  su ch  of o u r  p ro p e rty  b o u n d e d  b y  lo th  a n d  18 th  s tre e ts ,  be tw een  10 th  A ve. a n d  th e  N o rth  R iv er, as w as w ith in  th e  b o u n d a rie s  of th e  new  M arg in a l S t . ,  th u s  p ra c tic a lly  c u tt in g  th o  gas p la n t  In tw o  a n d  re su ltin g  In I ts  be ing  p e rm a n e n tly  closed do w n . T h e  s ta tu s  of th e  rem a in in g  p ro n w tjf  In w e se  b lo cks h a s  been  m a in ta in e d , p e n d in g  th e  c on clu sion  of

th e  p roceed ing s fo r c o n d e m n a tio n  a n d  th e  recov e ry  of c o n se q u e n tia l d a m ag es .T u n n e ls .—  T h e  sh a f ts  fo r  a  new  tu n n e l w hich will c o n n e c t th e  gas m a in  sy s te m  In A sto ria , L . 1 ., w ith  t h a t  In th e  B oro ugh  of th e  B ro n x  a rc  In p rocess of e x c a v a tio n . T h e  c o n d e m n a tio n  p roceed ing s for th e  te rm in a l r ig h ts  fo r th is  tu n n e l a re  s till p e n d in g , b u t  It w as th o u g h t  a d v isa b le  to  a d v a n ce  th e  co m p le tio n  of th is  g re a t  p u b lic  Im p ro v em e n t by  p roceed ing  w ith  th e  e x c a v a tio n  of th e  necessa ry  tu n n e l sh a f ts  a t  each  en d  of th e  line .A t th e  p re se n t tim e  th e re  Is o n ly  on e  c o m p le ted  tu n n e l th ro u g h  w hich  th e  gas m a n u fa c tu re d  a t  th e  R av en sw o o d  a n d  A s to r ia  p la n ts  can  be  co n v ey ed  to  th e  B oro ugh  of M a n h a tta n . T h e  p re se n t d a lly  c a p a c ity  of th e se  p la n ts  — 27 ,000 ,000  a n d  20 ,000 ,0 00  c u . f t .  re sp e c tiv e ly — re p re se n ts  n e a rly  one- ha lf  of th e  to ta l  c a p a c ity  of th e  p la n ts  w hich  now  su p p ly  gas to  con sum ers In th e  c i ty . W ith  th e  c o m p le tio n  of th e  secon d  u n i t  a t  A sto r ia , now  In cou rse  o f c o n s tru c tio n , h a v in g  a n  u lt im a te  c a p a c ity  of 40 m illion  c u . f t . ,  th e  p e rce n tag e  of gas de liv ered  In N . Y . C ity  fro m  L o n g  Is la n d  w ill be  v e ry  g re a tly  Inc reased . N o t on ly  Is th e  on e  e x is tin g  tu n n e l e n tire ly  in a d e q u a te , b u t  th e  h a z a rd  of h a v in g  b u t  a  sing le  tu n n e l to  co n v e y  th is  e n o rm o u s  v o lu m e  of gas Is v e ry  g re a t .  A n y  In te rru p tio n  w ou ld  be  a t te n d e d  w ith  th e  g ra v e s t con sequen ces. T h is  h a z a rd  sh o u ld  be  rem o v ed  w ith o u t d e la y  b y  th e  c o n s tru c tio n  of th is  a d d it io n a l  tu n n e l.  T h e  p ro p o sed  tu n n e l w ill h a v e  a  m ean  a v e rag e  d e p th , th ro u g h  so lid  ro c k , of n e a rly  200 f t .  below  th e  bed  of th e  r iv e r .P roposed P la n ts , & c.— P la n s  fo r  a  w a te r-g a s  p la n t  o f 40 ,000 ,0 00  c u . f t .  c a p a c ity  a t  A sto ria  h a v e  b een  p re p a re d , a n d  th e  c o n s tru c tio n  of h a lf  of th e  u n i t ,  of 20 ,000 ,000  c u . f t .  c a p a c ity , h as  been b e g u n . ‘I t  will p ro b a b ly  be  c o m p le ted  so as to  be  a v a ila b le  d u rin g  th e  w in te r  o f 19 11 -1 2 .N o tw ith s ta n d in g  th e  re la tiv e ly  sm all inc rease  In th e  o u tp u t  of gas since  1907, th e  c o m p a n y  rea lizes  t h a t  th e  re su m p tio n  of bu sin ess  a c t iv i ty ,  a f te r  so long a  p e riod  of c o m p a ra tiv e  s ta g n a tio n , Is like ly  to  be  a t te n d e d  w ith  a  s u b s ta n tia l  inc rease  In th e  d e m a n d , a n d  th a t  l t  sh o u ld  be  p re p a re d  to  m e e t a  m u ch  g re a te r  d e m an d  w hich m a y  a t  a n y  tim e  be m a d e  u p o n  It.W e a rc  now  e re c tin g  a  new  gas h o ld e r  of a  c a p a c ity  of 10 ,000 ,000 c u . f t .  a t  F o rd h a m  R o ad  a n d  H arlem  R iv e r  T e rra c e , K in g sb rid g c . I t  sh o u ld  be  co m p le ted  a b o u t J u ly  1911.N ew  T u rb in es .— C o n trac ts  h a v e  been  m ad e  b y  th e  N . Y . E d iso n  C o . fo r th re e  27 ,000 li .p .  s te a m  tu rb in e s , w hich will be  th e  la rg es t a n d  m o st effic ien t s te a m -g e n e ra tin g  u n its  y e t  c o n s tru c te d . T h e  In s ta lla tio n  of th e se  en o rm o u s g e n e ra to rs , c ap a b le  of su p p ly in g  c u r re n t  fo r  lig h tin g  o v e r 1 ,2 00 ,000 s ta n d a rd  lam p s, a n d  w hich  will Increase  th e  c a p a c ity  a n d  effic iency  of th e  w a te rs id e  g e n e ra tin g  s ta t io n  b y  o v e r 55 ,000 h .p . ,  w ill inv o lv e  th e  d is p la c e m e n t of fo u r 5,500 h .p .  s te a m  eng ines. T h e  now  u n its  w ill occup y  less sp ace  a n d  Increase  th e  eco no m y  of o p e ra tio n .A d d itio n s  and  Im p rovem en ts .— T h e re  w as e x p en d e d  d u rin g  th e  y e a r  for a d d itio n s  to  a n d  b e tte rm e n ts  of gas an d  e lec tr ic  p ro d u c tio n  an d  d is tr ib u tin g  p la n ts  of th e  v a rio u s  c om pan ies  th e  su m  of $8 ,445 ,4 37 .M ains h a v e  been  la id  fo r con v ey in g  gas to  a n d  from  th e  new  K in g sb rid g c  h o ld e r (sec above) as follow s: A 30-lnch m a in  to  th e  ho ld e r  s ta t io n  a tW est 132d H t., a  30-iuch m a in  to  th e  p u m p in g  s ta t io n  a t  In w o o d , a  36 -Inch m a in  to  th e  d is tr ib u tin g  sy s te m  of th e  N o r th e rn  U n io n  G as Co. a t  F o rd h a m  R o ad  a n d  D e ca tu r  A ve . a n d  a  36-lnch m a in  to  th e  p u m p in g  m a in  of th e  Centr a l  U nion  G as Co. a t  th e  Ju n c tio n  of M ohegan A ve . a n d  S o u th e rn  B o u lev ’d .T h e  20-Inch m a in  of th e  S ta n d a rd  G as L ig h t Co. u n d e r  th e  H a rle m  R iv e r, w hich fo rm e rly  c o n n ec ted  2d A v e . in  M a n h a tta n  w ith  L inco ln  A ve . In th e  B ron x  h a s  been rc la id  w ith  a  48-Inch m a in , w h ich . In a d d it io n  to  b e in g  c o n n ec ted  w ith  th e  S ta n d a rd  gas m a in  sy s te m  In b o th  th e  b o ro ug hs of M anh a t ta n  a n d  th e  B ro n x , is a lso  co n n e c te d  w ith  a  48 -lnch m a in  In th e  fo rm er b o ro u g h , ru n n in g  th ro u g h  2d A v e . to  th e  111th  S t .  ho ld e r  s ta t io n  of th e  C onso l. G as Co. a n d  w ith  a  48-lnch m a in  In th e  B o ro ugh  of th e  B ro n x , ru n n in g  th ro u g h  134th  S t .  to  L o c u s t A v e . to  a  p o in t a d ja c e n t to  th e  sh a f t  of th e  p rop osed  tu n n e l a n d  th e n c e  to  th e  s ta t io n  of C e n tra l U nion  G as Co.T h e  fo reg o ing  c o n n e c tio n s  w ill, w ith  th e  com p le tio n  of th e  tu n n e l conn e c tin g  th e  m ain s In th e  B ron x  w ith  th e  m a in s In A sto r ia , Insu re  a n  u n in te r ru p te d  su p p ly  of gas in th e  th re e  b o ro u g h s .L a m p s .— T h e  m u n ic ip a l s tre e t  lam p s on th e  lines of th e  C onsol. G as Co. a n d  Its a ff ilia ted  gas a n d  e lec tr ic  com pan ies  on  D ec. 31 1910 con sis ted  of 25 ,347 in c a n d esce n t gas la m p s , 671 op en  llam e la m p s , 8,188 e lec tric  a rc  lam p s a n d  9,528 e lec tric  In can d escen t la m p s , a  to ta l  of 43,734 s t r e e t  la m p s .D u rin g  th e  y e a r  a  new  e lec tric  su b -s ta t io n  o f la rg e  c a p a c ity  w as In sta lled  a t  314-316 W est 41st S t .  A new  b u ild in g  w as a d d e d  to  th e  su b -s ta t io n  a t  W est 8 4 th  S t .  T h e  su b -s ta t io n  a t  W est 107th  S t .  w as rem od eled  a n d  a  su b -s ta t io n  w as In sta lled  In th e  new  G im bel b u ild in g  on  6 th  A v e . A d d itio n s  to  th e  e q u ip m e n t in  th e  su b -s ta tio n s  w ere  m ad e  b y  th e  in s ta l la t io n  of 16 ,500 k .w . of a d d it io n a l  r o ta ry  c o n v e rte r  c a p a c ity  a n d  tw o  new  s to ra g e  b a tte r ie s  w ere a d d ed , inc reasin g  b y  29,320 a m p eres  th e  b a t te ry  c a p a c ity  o n  th e  basis 
of a  on c -h o u r d isch a rg e . . . .  ,T h e  to ta l  n u m b e r  of gas m e te rs  in use  a t  th e  en d  of 1910 w as 826,916 a n d  o f e lec tric  m e te rs  159,405. D urin g  1910 th e  c om pan ies  in s ta lle d  103,067 gas a p p lian ce s . E x te n s io n s  to  th e  e lec tr ic -su p p ly  m a in s a m o u n te d  to  64.88 m iles, an d  th e re  w ere  a lso  a d d ed  65.22 m iles of feeders a n d  p r im a ry  m a in s  a n d  55 .46 m iles of h ig h -ten s io n  tran sm iss io n  lines.T ungsten  L a m p s .— T here  has been a  la rge  inc rease  In th e  use  o f th e  h igh  e ffic ien t T u n g s te n  lam p s b y  c on sum ers of e lec tr ic  c u r re n t .  M ore th a n50 ,000 of th ese  a rc  now  be in g  su p p lie d  p e r  m o n th  to  c o n su m ers . T hese  m e ta l f ilam en t la m p s  con sum e  o n ly  40%  of th e  c u r re n t  req u ired  b y  th e  old  ca rb o n  filam en t lam p s to  g ive  th e  sam e I llu m in a tio n  a n d  th e  q u a li ty  of th e  lig h t Is m u ch  su p e rio r.N ew  O ffice l iu ild in g s , & c.— T o relieve  th e  m a in  office in I rv in g  P lace , th e  e rec tio n  of a  12 -sto ry  ex ten s io n  on  15 th S t .  on  la n d  ow ned a d jo in in g  th e  p re se n t b u ild in g  w as beg u n  in D ecem ber 1910 a n d  will be  co m p le ted  a b o u t  J u n e  1911— fro n ta g e  a b o u t  62 f t . ,  d e p th  a b o u t 84 f t .  As th e  old  office of th e  C e n tra l U nion G as Co. a t  A le x a n d e r A v e . a n d  140 th  S t .  h a d  p ro v e d  In a d e q u a te , a  p lo t of g ro u n d  h as  been  p u rc h ase d  on th e  n .w . co rn e r of C o r tla n d t A ve . a n d  148th  S t .  fo r a  new  office a n d  sh op  b u ild in g , five s to rie s  h ig h , fro n ta g e  106 f t .  on  th e  a v e n u e  a n d  70 f t .  on  th e  s t r e e t .D isp la y  R oom s.— O u r gas a p p lian ce  d isp la y  room s a t  29 E a s t  21 st S t .  h a v e  a t t r a c te d  n u m e ro u s  v is i to r s .Q uality  o f  ( la s .— D u rin g  th e  y e a r  th e  q u a li ty  of gas su p p lie d  h a s  b een  u n ifo rm ly  of a  h ig h e r s ta n d a rd  of c an d le  po w er th a n  req u fred  b y  law .

IN C O M E  A C C O U N T  F O R  Y E A R .
1910. 1909.C o m bin ed  sa les o f gas (1,000 c u b ic  f e e t)___________ 27 ,217 ,105  ...........—S ales of e lec tr ic  c u r re n t  (1 ,000 k . w .) ____-_________ 291,174 _________

N e t ea rn in g s  fro m  gas bu sin ess  (a f te r  d e d u c tin g  th ereserv e  fo r ren ew a ls  a n d  c o n t in g e n c ie s ) ._______ $2,151 ,422A dd  fo r th e  p u rp o se  o f d e te rm in in g  th e  ea rn in g s  a p p licab le  to  th e  v a lu e , based  u p o n  th e  dec ision  of th e  U . S . S u p re m e  C o u rt, of th e  ta n g ib le  a n d  Inta n g ib le  p ro p e rty  em p lo y ed  In Its gas bu siness , v iz .; $74,355 ,846  In 1910, a g a in s t $73,697 ,800  In
1 9 0 9 , th e  su rp lu s  ea rn in g s  of A sto ria  L . I I .  & P .C o  261,044 230,513A n d  th e  In t. rece iv ed  on  th e  In v e s tm e n t in  t h a t  C o ..  633,983 624,802
T o ta l  ea rn in g s  from  gas bu siness  fo r th e  y e a r ---- *$3,046,449 *$2,749,568D iv id en d s a n d  In te re s t rece ived  on  s to ck s  a n d  b o nd s ow ned  a n d  on a d v a n c e s  m a d e  to  a ff ilia ted  gas a n d  e lec tr ic  co m p an ies  (ex c lu d in g  In te re s t on  th e  inv e s tm e n t In A s to r ia  L ig h t,  I l c a t  & P o w er C o . ) . .  4 ,804 ,998  4 ,455 ,313
T o ta l  n e t  In co m e_________________________________ $7 ,851 ,447 $7 ,204,881D iv id en d s p a id  on s to c k _____________________(4 J-J % )$4,491 ,633(4) $3 ,987 565I n te re s t  on  fu n d e d  a n d  o th e r  d e b t_________________  434,967 473,998

$1 ,894 ,253

B a lan ce , s u rp lu s ......................... ............................$2 ,924 ,847 $2 ,743 ,318
* E q u iv a le n t  to  a b o u t  4 .1 0%  in  1910 a n d  3 .7 3%  In 1909 on  th e  v a lu e  of th e  ta n g ib le  a n d  In ta n g ib le  p ro p e rty  em p loyed  In th e  m a n u fa c tu re  a n d  d is tr ib u tio n  o f th e  gas so ld  uy  th e  c o m p a n y .

B A L A N C E  SH E E T  D EC EM BER  31.

Plant& property. Stocks & bonds of o ther co s-Bonds & m tges. Advances to  otli. com panies. . .C a sh .....................Accts. receivable Material A supp.

1910.$50,536,519
69,576,836205,000
18.519,4221,185,5354,277.887985,276

1909.S48.948,075
64,174,436

19,721,4221,856.8776,811,525871,319
T o t a l .............. 145,286,47$ 142,383.654— V. 02, p. 191.

1910.Liabilities—  $Capital s to c k . . .  99,816,500 Bonds and notes 8,802,100 Accts. payab le*  accr’d charges 5,004,029 7.899,428Stock and bondprem ium s___  13,951,397 13,951,397Renewal and reserve f u n d s . .  7.081,177 Profit and lo ss .. 10,631,272

1909.$99.784.0008,834,600

5,980,9120,933,317
T o ta l .............. 145,286,475 14*.383,654
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The New York Air Brake Co.

(R e p o r t fo r  F isc a l Y e a r  en d in g  D ec . 31 1910.) 
President C. A. Starbuck, N. Y., Jan. 27 1911, said:
G enera l c o n d itio n s  o l b u sin ess  d u rin g  th e  p a s t  y e a r  w ere  a  co m p le te  re v e rsa l of th e  p re ce d in g  y e a r .  T h a t  is, in  th e  y e a r  1909 th e  p ro lits  of th e  c o m p a n y  w ere  m a d e  d u rin g  th e  la s t  fo u r  m o n th s  of th a t  y e a r ,  w hereas in  th e  y e a r  1910 th e  p ro fits  w ere  d e riv e d  la rg e ly  fro m  th e  f irs t s ix  m o n th s  of 1910.I f  o rd e rs  h a d  c o n tin u e d  to  com e In a s  th e y  d id  u p  to  M ay , th e  bu siness  fo r  th e  y e a r  w ou ld  h a v e  been  m o st s a tis fa c to ry ; b u t  as th e  re s u lts  of th e  a g ita t io n  o n  ra i lro a d  r a te s  a n d  th e  c o n tin u e d  deference  of a  dec isio n  of t h a t  m a t te r ,  th e  ra i lro a d s  w ere  com pelled  to  im m e d ia te ly  a d o p t  a  po licy  o f re tr e n c h m e n t ,  w h ich  re s u lte d  in  th e  c an c e lla tio n  o r  su sp en s io n  of o rd e rs  a lre a d y  p la c e d  a n d  w ith h o ld in g  all c o n te m p la te d  o rd e rs .D u rin g  th e  p a s t  y e a r  th e  c o m p a n y  h a s  b u ilt  a n d  c o m p le ted  on  i ts  E a s t  p la n t  a t  W a te r to w n  a  th o ro u g h ly  fireproo f new  m a c h in e  sh o p , 200x360 f t .  in  size , a n d  a d d e d  c o n sid e rab le  new  m a c h in e ry , w hich  w ill re s u lt  in  a n  a n n u a l sa v in g  of a  la rg e  a m o u n t of m o n e y .T h e  c o m p a n y  h a s  a lso  m a d e  g re a t  im p ro v e m e n ts  In  i ts  en g in eerin g  dep a r tm e n t ;  h a s  b ro u g h t o u t  m a n y  new  dev ices a n d  ta k e n  v a lu a b le  p a te n ts  o n  sa m e  in  th is  c o u n try  a n d  In E u ro p e , a n d  is now  in  fine p h y s ic a l c o n d itio n  to  h a n d le  a  g re a tly  in c rea se d  vo lu m e  of bu siness .

C O N S O L ID A T E D  IN C O M E  A C C O U N T  Y E A R S  E N D IN G  D E C . 31 .
1908.$1 ,601 ,6061910. 1909.S ales ------------------------------------------------  $2 ,568,3641 $2 ,115 ,116R e c ts . fro m  in v e s ts . ,  ln t .  & d isc , bills 121 ,834 /

T o ta l in c o m e ....................... ..................... $2 ,690 ,198  $2 ,115 ,116  $1 ,601 ,6 06D educt—■C ost of m a n u fa c tu r in g , & c_________ $1,836,6291A d m in is tra t io n  e x p e n se s_______________ 210,205} $1 ,660 ,244T a x e s ------------------------------------------------  13,503 JI n te re s t  o n  b o n d s ____________________ 181,800 181,800D e p re c ia tio n  (less re s e rv e )_____ ____  ______  3,988D iv id en d s  ( 3 % ) __________________    299,772 ____

$1 ,237 ,5 07
120,000

T o ta l d e d u c tio n s___________________$2 ,541 ,909B a la n c e , s u rp lu s _____________________  $148,289 $1 ,846 ,022$269,084 $1 ,357 ,5 07$244 ,099
C O N S O L ID A T E D  B A L A N C E  S H E E T  D E C . 31 .

1910. 1909.Assets— $ 3Factories,pat’s,w ater 1power, land, &e. 9,278,465 }l 1,472,170 Stock investm ents 416.260JCash ....................  658,6651Accts.& bills ree’ie 1,615,741 ) 1,806,576 In v e n to ry _______  1,253,477J

T o ta l_________ 13,222,608 13,278,746
— V . 91, p . 41 .

1910.Liabilities—  SCapital stock ......... 10,000,000 10First M.conv. bds. 3,000,000 3Accounts payable. Acer. ln t. on bonds Real est. M. (other than  factories). Profit and loss___

26,70130,000
10,000155,907

1909.3,000,000,000,000221,12830.000
20.000 7,618

T o ta l ...................13,222,608 13,278,746

Niagara Falls Power Co.
(R ep o rt fo r  F isc a l Y e a r  en d in g  D ec . 31 1910.)

The report, signed by Pres. Edward A. Wickes and Sec. F. L. Lovelace, New York, Jan. 24 1911, says in substance:
D epreciation , & c., R eserve .— T h e  reserv e  fo r  d e p re c ia tio n  a n d  e x tr a o r d in a ry  c asu a ltie s , a m o u n tin g  to  $796 ,005 D ec. 31 1909, w as Increased , as fo r  so m e ye a rs  p a s t ,  b y  $100 ,000 c h a rg e d  a g a in s t  th e  y e a r  s e a rn in g s.A d d itio n s , & c .— T h e  p e rfo rm an c e  of th e  Im p ro v ed  tu rb in e  h a v in g  fu lfilled e x p e c ta tio n s , th e  w ork of s u b s t i tu t in g  tu rb in e s  of th e  sam e desig n  fo r  a ll th e  u n its  in  w h ec lp lt N o . 1 h a s  b een  b e g u n . I t  is e s t im a te d  th a tth e  e n tire  su b s t i tu t io n  w ill be  c o m p le ted  e a r ly  in  1913.
T h e  In s ta lla tio n  a n d  h o u sin g  of a  s ix th  u n it  In th e  C a n a d ian  p la n t ,  of a n  Im p ro v ed  d e s ig n  a n d  of a  g e n e ra tin g  c a p a c ity  25%  g re a te r  th a n  th e  o th e r  u n its ,  w as c o m p le ted , a n d  th e  u n i t  w as p laced  in  com m erc ia l se rv ice .Controlled C o m p an ies .— T h e  C a ta ra c t  P ow er & C o n d u it Co. in  B uffalo  h a s  in c rea se d  I ts  c o n n e c te d  m o to r  lo ad  by  7 ,598 h . p ., m a k in g  th e  to ta l  D ec. 31 86 ,332 h . p .  M ax im u m  p e a k  d e liv ered , 60,723 h . p . T h e  T o n a w a n d a  P o w e r Co. h a s  a d d e d  a  c o n n e c te d  load  e q u iv a le n t of 568 h . p . ,  m a k in g  th e  to ta l  D ec. 31 5,401 h . p . M ax im um  p e a k  de liv ered , 3 ,436 h . p . A con t r a c t  w as ren ew ed  w ith  th e  C ity  of N o rth  T o n a w a n d a  fo r  m u n ic ip a l lig h tin g  fo r th re e  y e a rs , a n d  one w ith  th e  C ity  of T o n a w a n d a  fo r  five y e a rs . N ia g a ra  J u n c t io n  R y . Co. sw itc h e d  fo r  th e  in d u s tr ie s  on  I ts  lines 10,996 c a rs , be in g  a n  in c rea se  of 2 ,0 09 .N eed for A m e n d m en t o f  B u r to n  A c t .— Since J u ly  1906, c o n tin u o u s ly , th e  l im ita tio n s  of th e  B u rto n  A c t h a v e  com pelled  th is  c o m p a n y  to  re s t r ic t  Its  o u tp u t  of e lec tr ic  e n e rg y  to  a n  a m o u n t less th a n  th e  c a p a c ity  of i ts  p la n t ,  a n d  less th a n  th e  d e m an d s  of its  c u s to m e rs , a n d  to  w ith h o ld  in s ta l la t io n  of th e  rem a in in g  u n its  in  th e  C a n a d ian  p la n t ,  a lth o u g h  h cadw orks , w hee lp it a n d  tu n n e l desig ned  th e re fo r  h a d  been  c o m p le ted  before th e  e n a c tm e n t of th e  law , a n d  a  m a rk e t  h a d  been  foun d  fo r a  co n siderab le  p a r t  of th e ir  o u tp u t .T he  t r e a ty  b e tw e en  th e  U n ite d  S ta te s  a n d  G rea t B r ita in , h a v in g  been  ra tif ie d  b y  ‘b o th  p a r tie s , w as p ro m u lg a te d  M ay 13 1910; b y  a n  a rtic le  th e reo f  th e  U n ite d  S ta te s  agrees to  lim it d iv e rsio n  from  th e  N ia g a ra  R iv e r  w ith in  N . Y . S ta te  fo r p o w er p u rp o ses to  a  d a ily  r a te  o f 20 ,000 cu . f t .  p e r  seco n d , be in g  4 ,4 00  c u . f t .  p e r  second  in  excess o f th e  p re se n t lim ita t io n .A m easu re  k n o w n  as th e  A le x a n d e r Bill, am e n d in g  th e  p re se n t B u r to n  A c t to  c o n fo rm  w ith  th e  t r e a ty  a n d  e x te n d in g  th e  te rm  of th a t  law  d u rin g  th e  life of th e  t r e a ty ,  h as  been  in tro d u c e d  In th e  H ouse of R e p re se n ta tiv e s  a n d  th e re  re fe rred  to  th e  C om m ittee  on  R iv ers  a n d  H a rb o rs , w here  I t Is now  be in g  c o n s id e re d . I n  th e  fo.'tn in tro d u c e d , fo llow ing  th e  p rov ision s of th e  t r e a ty ,  th e  m easu re  rem ov es a ll re s tric tio n s  o n  th e  tran sm is s io n  of e lectr ic  pow er fro m  C a n a d a  in to  th e  U n ite d  S ta te s , a n d  fixes th e  lim it of a u th o r ized d a ily  d iv e rs io n  In N . Y . S ta te  fo r  pow er pu rp oses a t  th e  r a te  o f 20 ,000  c u . f t .  of w a te r  p e r  se c o n d . „  ' , . ,R e fu n d in g .— P u rs u a n t  to  th e  re fu n d in g  p la n  m e n tio n e d  in  la s t y e a r ’s re p o r t  a n  o ffer w as m ad e  u n d e r  d a te  of F e b . 26 1910 to  th e  ho ld e rs  o f t l ie  6%  d e b e n tu re s  of a ll issues, th e n  o u ts ta n d in g  in a n  ag g re g a te  a m o u n t of $9 ,076 ,000 , to  ex ch an g e  th e ir  ho ld ings for a  like p rin c ip a l a m o u n t of th e  “ re fu n d in g  a n d  gen . M .”  bo n d s d u e  J a n .  1 1932, w ith  a d ju s tm e n t of in te re s t  in  cash  A  sm all pe rce n tag e  on ly  of th e  ho lde rs  of d e b e n tu re s  neg lec ted  to  a v a il th e m se lv e s  of th e  offer. A fu r th e r  a m o u n t of $686 ,000 Issued to  s to ck h o ld e rs  a t  p a r  to  p a y  fo r  c e r ta in  p la n t  a d d itio n s  a n d  Im p ro v em e n ts  w as p ro m p tly  su b sc rib e d  fo r In fu ll, a n d  th e re a f te r  bo n d s of th a t  issue co m m a n d ed  a  p re m iu m  in  th e  op en  m a rk e t .  , . , ,A ll th e  $3 ,000 ,000  d e b en tu res  d u e  A pril 1 1910 w ere re fu n d e d  o r p a id . C a n a d ian  c o lla te ra l d e b e n tu re s  a g g re g a tin g  $1 ,534 ,000  a re  now  le ft o u ts ta n d in g  as follow s: S eries A , du e  O c t. 1 1911, $614 ,000 ; S eries I), d u e  N ov .1 1914, $815 ,000 ; S eries C, du e  N ov . 1 1914, $105 ,000 . S cries A  w ill be p a id  w hen  d u e — O ct. 1. S eries B a n d  S eries C m a y  be ca lled  fo r  p a y m e n t 

a t  p a r  a n d  In te re s t  N o v . 1 n e x t.
C O M B IN E D  IN C O M E  A C C O U N T  F O R  Y E A R S  E N D E D  D E C E M B E R  31 .

Operating exp ♦ Reserve (sec below)

ln t .  & dlsc’t  received Div. on stocks owned

ln t .  on 1st M. 5s-----ln t .  on 6% debs-----ln t .  on ref.&ge ln t .  on 6% debs.(Can. coll.). Ser. A

1910. 1909.
$ S.2,203,134 1,952,349. 338,733 331,298

) 100,000 100,000
.1,764,401 1,521,051l 42,228 24,3881 110,277 109,690
.1,916,906 1,655,129. 500,000 500,000- 45,000 180,000is 363,298 ............
i 72,630 180,000

ln t .  on 6% debs.(Can. coll.), Ser. B ln t .  on 6% debs.(Can. coll.), Ser. C ln t .  on 6% debs.(Can.'NIa. P . Co.) In t. on 6% deb.scrip ln t. and discount. . .Taxes ............- ...........Insurance ...................Park  ren ta l..........—Dividends (4 % )___

1910.3 1909.3
66,375 118,800
21,165 65,760

1,200

135,6845,44841,045335,800

1,20055135112,1504,78237,753

Fixed charges, &C--1.587.645 1,200,635 Surplus for year___  329,261 454,494
’ C h arged  in  re s p e c t of obsolescence, in a d eq u a c y  a n d  a s  a  re se rv e  a g a in s t  r a o rd ln a ry  c a su a ltie s . —  . . . ___ , .. J 1 . .  .< j  . j  . es4

F ixe d  Clioes., & c. $122,121 105,340

B alan ce, S u r p lu s . $294 ,760 159,938

C A T A R A C T  P O W E R  A  C O N D U IT  CO.
(Stock; $2 ,000 ,000 ; $1 ,005 ,000  owned by N ia g a ra  F a lls  P ower Co.) 

C alendar Gross N e t OtherYear—  E a rn in g s . E a rn in g s . Incom e.1 9 1 0 _______ $1 ,407 ,171 $410 ,088 $6,7931909 _______  1 ,211,930 263,039 2 ,248D iv id en d s a t  6%  call fo r  $120 ,000 y e a rly .B o nds o u ts ta n d in g , $1 ,384 ,000  D ec. 31 1910, a g a in s t  $1 ,108 000 in  lnon-to ta l  c u r re n t  liab ilitie s , $176 ,019 , a g a in s t  $145 ,963 ; a cc u m u la te d  su rp lu s,' $546 ,022 , a g a in s t  $416 ,820 . ’
T O N  A  W A N D A  P O W E R  CO.

(Stock  $250 ,000 ; $200 ,900 owned by N ia gara  F a lls  P ower C o .) . 
C alendar Gross N e t Other F ix e d  D ies. B a lan ce ,Year—  E a rn s . E a rn s . Incom e. C h g s .,& c . ( 6 /4 % ) .  S u rp lu s1 9 1 0  ----------------$138,600 $65,287 $1 ,417 $25 ,530  $16,250 $24,9241909 -----------------  118,954 57,747 964 24 ,830  * 33,881

* D iv id en d  N o . 3 fo r  th e  8 m os. e n d . D ec. 31 1909 , $3 ,750 , w as p a id  o u t  of a cc u m u la te d  su rp lu s  as of D ec. 31 1909; d iv . N o . 2 , $1 1 ,25 0 , o u t  of a c c u m u la te d  su rp lu s  as of D ec. 31 1908.F ir s t  m tg e . b o n d s, $150,000; 6%  d e b e n tu re s , $60,000; to ta l  c u r re n t  lia b ilitie s , D ec. 31 1910, $22,379; a cc u m u la te d  su rp lu s , $138 ,871 .
C O M B IN E D  C O N D E N S E D  B A L A N C E  S H E E T  D E C E M B E R  31 .

1910. 1909.Liabilities— S $Capital stock_____ 4,197,500 4,197,5005% 1st M. bonds. 10,000,000 10,000,000Ref. & gen. M. 6s. 8,226,000 _______. . . . 6% d e b e n tu re s ...  1,534,000Cash ___________  1,456,143 772,722 D ebs.m at’red .& c. 22,500Divs. on lnvestm ’t  Acc’ts payable__  66,675securities--------- 19,093 .............. Unpaid coup, andSecurities, bills & accr’d in t., & c.acc’ts rec., & c .. 416,582 355,178 Div. pay. Jan . 16.Material & suppl’s 194,245 189,950 Accr’d tax . & r’t s .. . . Res’ve for accr’dCash for renewal, am ortization of&c., fund ............ 102,595 100,000 capital, & c___  6860,341 6798,309-Surplus -------------- 6747,248 6538,027

1910. 1909.s $

.22,982,324 22,741,188. 1,000,000 1,000,000. 1,456,143 772,722

. 19,093
'  416,582 355,178J 194,245 189,9503 18,847 16,987
! 102,595 100,000

.26,189,829 25,176,025

412,32783,95039,288

9,076,00022,500114,955
393,527
"35", 208

6 V ariou sly  a p p lied  o r In v e s te d .— E d . S u rp lu s  a s  a b o v e  in  1910, $747 ,248, Is a rr iv e d  a t  a f te r  d e d u c tin g  m o rtg ag e  ta x  on  re f . a n d  gen . M . ($50,000) a n d  exp en ses of Issuing sam e ($18 ,166), a n d  o th e r  d e d u c tio n s  a n d  d is b u rse m e n ts  a m o u n tin g  to  $51,874; to ta l ,  $120 ,040 .N o te .— 'T he re su lts  for th e  C a ta ra c t  P o w er & C o n d u it Co. a n d  T o n a w a n d a  I ow er Co. a rc  g iven  ab o v e . T he  e a rn in g s  of th e  N ia g a ra  J u n c t io n  R y .,  jyh??® $ 2 94 ,oOO o u ts ta n d in g  s to ck  is a ll ow ned , h a v in g  o u ts ta n d in g  $1 75 ,0 00  
1i0 , $0 6>9°0- a g a in s t  $58,835 In 1909; n e t  Incom e, $3 8 ,05 4 , a g a in s t $36,842; b a l . ,  s u r . ,  $24,840, a g a in s t $ 2 3 ,6 2 2 .— V . 91, p . 1 7 1 3 .

(The) Goldfield (Nev.) Consolidated Mines Company.
(R epo rt fo r  F isca l Y e a r  en d in g  O ct. 31 1910.) 

President Geo. Wingfield, Goldfield, Nev., Oct. 31 1910, wrote in substance:
General R esu lts .— T he p ro p e r ty  p ro d u c e d  w ith in  th e  y e a r  266,867 to n s  of o re  of a n  av e ra g e  v a lu e  of $40 72 p e r  to n ,  o r  $1 0 ,866 ,752  g ross . M eta llu rg ica l losses of $2 22 p e r  to n , o r $592 ,818 , le ft  th e  v a lu es  rea lized  fro m  the  y e a r ’s p ro d u c tio n  $10 ,273 ,934 , o r  $38 50 p e r  to n .T h e  gross exp en ses. Inc lud ing  m in ing , m illing , tr a n s p o r ta t io n ,  g en era l exp en se , r e s to ra tio n  of m ill fo llow ing a  d is a s tro u s  Die, in s ta lla tio n  of a  c o m p le te  sy s te m  of fire p ro te c tio n , ta x a tio n , a n d , in  f a c t ,  a ll exp en se  of ev e ry  k in d  a p p e r ta in in g  to  th e  o p e ra tio n s , w ere  $ 2 ,9 2 6 ,2 4 2 , le av in g  a  n e t  o p e ra tin g  p ro fit of $7 ,347 ,692 , a n  in crease  o f m o re  th a n  $2 ,250 ,000  o v e r t h e  p re v io u s  y e a r . F o u r  d iv id e n d s  a t  50 c en ts  p e r  sh a re  each , o r $2 p e r  s h a re , w ere  d isb u rse d  w ith in  th e  y e a r , a g g re g a tin g  $7 ,118 ,2 71 .T h e  c o m p a n y  com m enced  th e  fiscal y e a r  w ith  cash  ba la n c e s  of $1 ,365 ,324  a n d  closed th e  y e a r  w ith  cash  ba la n c e s  of $1 ,549 ,134  a n d  bu llion  in  t r a n s i t  a n d  b y -p ro d u c t se t t le m e n ts  o u ts ta n d in g  of S494.044.A d d itio n s— R econstruction , & c.— E a r ly  in  th e  y e a r  th e  c a p a c ity  of th e  m iii w as Inc reased  fro m  650 to  850 to n s  p e r  d a y  by  th e  In s ta lla tio n  of s ix  C h ilean m ills a t  a  c o s t of $75,000.In  A pril 1910 a  fire  d e s tro y e d  th e  re fin e ry  a t  th e  m ill a n d  o th e r  a d ja c e n t o u tb u ild in g s , in c lu d in g  th e  c o n v e y o r  a n d  tw o  s ta m p  b a tte r ie s .  W ith in  sev en  d a y s  70%, of th e  m ill re su m e d  o p e ra tio n s  a n d  b y  J u ly  1 th e  m ill re su m ed  fu ll o p e ra tio n . T h e  a c c id e n t d im in ish e d  th e  o re  m illed  fo r th e  y e a r  b y  25 ,000 to n s , b u t  th is  w as o ffset b y  h ig h  g ra d e  o re  sh ip p ed  to  sm e lte rs .In  a d d it io n  to  m il! re c o n s tru c tio n , o th e r  c o n s tru c tio n  h as  been  u n d e r ta k e n  a n d  c o m p le ted  d u rin g  th e  y e a r ,  n a m e ly , fire -p ro te c tio n  In s ta lla tio n , a  new  re fin e ry , a ssa y  office, e lec tr ic  s to ra g e -b a tte ry  p la n t  a n d  a  new  h o is t  a n d  accesso ries a t  th e  L a g u n a  s h a f t ,  a t  a  to ta l  c o s t of $ 145,864, all of w h ich  h a s  b een  w rit te n  off. I t  is e s tim a te d  th a t  th e  new  re fin e ry  a n d  th e  s to ra g e -  b a t te ry  p la n t  w ill lead  to  a  sa v in g  In o p e ra tin g  costs  o f $7 ,500 p e r  m o n th .D e v e lo p m en t w ork  p e rfo rm ed  on  th e  p ro p e r ty  d u rin g  th e  y e a r  e q u a le d  43 ,236  f t .  ( inc lud ing  1,298 f t .  d o n e  b y  leasers) .D ividend  P o lic y .— W hile  no  p re d ic tio n s  c an  be  m a d e  as to  how  lon g  e x tr a  d iv id e n d s  w ill be  m a in ta in e d , th e  c o m p a n y  w ill c o n tin u e  its  p o licy  of d isb u rs in g  to  s to ck h o ld e rs  In d iv id e n d s  th e  n e t e a rn in g s  a s  th e y  a c c u m u la te ; a lw ay s, ho w ev er, re ta in in g  a  re se rv e  of n o t  less th a n  $1 ,000 ,0 00 .

E x t r a c ts  from  R e p o rt o f G eneral A lanager J .  R . F in lay .
M illing re su lts  h a v e  sh ow n  no d ec rease  of o p e ra tin g  costs  c o in c id en t w ith  Increased  to n n a g e  a t  th e  1 0 0 -stam p  m ill. T h is  Is a cc o u n te d  fo r w ho lly  b y  Increased  c y a n id e  c o n su m p tio n  cau sed  b y  th e  c o n s ta n tly  d im in ish in g  p ro p o rtio n  of ox id ized  o res a n d  in c rease  of su lp h id es fro m  th o  low er le v e ls . L eav in g  th is  fa c to r  o u t  o f c o n s id e ra tio n  th e  p la n t  h a s  w orked  e xceed ing ly  w ell. In  c ru sh in g  e ffic iency , c o s t of o p e ra tin g  a n d  rec o v e ry  of go ld . I t  h a s  fu lly  m e t a ll e x p e c ta tio n s . M ining costs  h a v e  te n d ed  to  d im in ish . T h e  h ig h e s t m o n th  w as N ov em ber 1909, w hen  th e  m in ing  a n d  d e v e lo p m en t c o s t w as $4 64 p e r  to n ; th e  low est m o n th  w as O c t. 1910, w h e n  th e  c o s t w as $3 34 .

P roduction  Y ea r end ing  Oct. 31 .
—— - 1 9 0 9 - 1 0 ----------  ---------- 1908-09----------M in e —  T o ns. Gross V a lue . T ons. Gross V a lue .C o m b in a t io n ................................  60 ,132 $1 ,528 ,241 64,537 $3 ,371 ,613M ohaw k . . . ________   84 ,156  1,958,517 78 ,520 2 ,373 ,182R e d  T o p ........ ...................................   57 ,473 1 ,978,722 48,894 1,391.751J u m b o --------------    65 ,105 5 ,401 ,272  2 ,528 249,899

All m in e s ___________________ 266,866 $10,866,752 194,479 $7 ,386 ,451A verag e  a ssa y  of o re  p e r  to n  fro m  d e v e lo p m en t o re , 1.21 ounces; from  s to p e s , 2 .08 ounces; fro m  to ta l  o re  p ro d u c e d , 1.07 ou nces.R em em b erin g  th e  w ell-know n fa c t th a t  th e  o re  bo d ies  a re  I rreg u la r  in  size, sh ap e  a n d  g ra d e , a n d  th a t  th e  o re  Is v a lu a b le  eno u g h  to  w a rra n t  ca re fu l h a n d lin g , th e  m a n a g e m e n t h a s  n e v er s tra in e d  a f te r  low  m in ing  c o sts  S pecia l e ffo rt Is m ad e  to  m in e  th e  o re  c lea n ly , an d  s in ce  m u ch  b a rre n  v e in  m a tte r  looks e x a c tly  like  th e  o re , I t is possib le  to  p re v e n t  m ix ing  on ly  b y  in cessan t sa m p lin g  a n d  a ssa y in g . O ne fo o t of d e v e lo p m en t w ork  w as do ne  fo r ev e ry  6 1-3 to n s  m ined ; tills  c o m p a re s  w ith  1 fo o t fo r  a  trifle  ov e r 7 tons- m in ed  d u rin g  1909.Ore Reserves— h'xtra D iv id e n d s .-  - E s tim a te s  of o re  In s ig h t h a v e  been  m a d e  q u a r te r ly , b u t  th e se  e s tim a te s  a re  a t  b e s t In a c c u ra te  a n d  u n sa tis fa c to ry .A t th e  en d  of th e  fiscal y e a r  1909 a  v e ry  h ig h -g rad e  o re  b o d y  h a d  Ju s t been exp osed  In th e  C le rm on t s h a f t .  A fter d e v e lo p m en ts  h a d  p roceeded  on  th is  ore  fo r  sev e ra l m o n th s , i t  w as dec ided  to  e x tr a c t  tills  h ig h -g rad e  o re  a s  r a p id ly  a s  good m in ing  w ou ld  p e rm it, so as to  le t th e  sh a re h o ld e rs  h a v e  th e ir  p ro fits  a t  on ce  r a th e r  th a n  to  sp re a d  th e m  o u t  o v e r a  longer p e rio d . T h is  po licy  w as a n n o u n c ed  in  F e b ru a ry . I t  w as n o t th e  In te n tio n  of th e  c o m p a n y  to  c o n v e y  th e  Im pressio n  th a t  th e  g ra d e  of o re  m a in ta in e d  u n d e r  th is  decision  w as th e  av e ra g e  g ra d e  of th e  m in e . T h e  e x tr a  20 c en ts  d iv id e n d  per q u a r te r  w as in  each  case  d e c la re d  as a n  e x tr a .  F iv e  o f th e se  e x tr a  d iv id e n d s  h a v e  b een  d e c la re d , a m o u n tin g  In a ll to  $1 p e r  sh a re . W hile  th e se  e x tra o rd in a ry  p ro fits  h a v e  th u s  f a r  exceed ed  e x p e c ta tio n s , a n d  m a y  still  do  so , i t  Is n o t rea so n a b le  to  e x p ec t th e m  to  c o n tin u e  in d e fin ite ly .T h ere  is rea so n  to  believe  th a t  th o  m ine c an  p ro d u c e  from  th e  o re  now  exp osed  a  to n n a g e  e q u a l to  a b o u t  tw ice  th a t  of th e  y e a r  ju s t  c losed . T h is  docs n o t  m easu re  th e  p o ssib ilities , fo r  th e  p ro sp e c t fo r f u r th e r  d e v e lo p m en t is good a n d  th e re  is a s  y e t  no  log ical g ro u n d  fo r  f ix ing  a n y  te rm  as th e  p ro b a b le  life  of th e  m in e , k .................................................................■ ■ jl-.’ .j  . '
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Receipts—

Expenses—

1909-10. 1908-09.
S 8935.258 734,494

1 13,021 239,5248,620,724 5,191 276
252,386

250,983 181,191
.9,949,985 6,598.871
.1,032,059 839,178

562,881 460,646130,808 117,463
357.818 154,964

1909-10. 1908-09.$ SDepreciation ______ 189,636\ *373,543Accts. charged o f t . .  93,487/
T o ta l ................. ...2 ,3 66 ,6 89  1,945,794B alance ...............  7,583,296 4,653,077Bal.brought forward 3,893,854 2,442,016
Total .................... 11,477,150 7,095,093Construction, &c__  445,864 ..............Federal Income ta x .  72,864 -----------D ividends. ..(2 0 % )7 ,118,271(9)3,201239

__________ UndIv.prof.Oct.31 3,840,151 3,893.854
*Thls Item covers a  period of 3 yrs., no depr’n having been charged off heretofore.

B A L A N C E  SH E E T  OF GOLDFIELD CO NSO LID ATED  M IN E S  CO. OCT. 31.
1910. 1909.

1910. 1909.
Assets— S SProperty. &c___ o35,658,693 35,820,867Stocks o w n ed___  1,430,291 1,445,084Supplies on h a n d . 119,123 92,144O re se tt 'm ’tso u ts t. ------------  476,983Accts. receivable. 135,6G3 113,150Unexplrcd ln s u r ..  753 655Cash .......................  1,043,288 657,281

Liabilities—  S SCapital s to ck .........35,591,480 35,588,480Accts. p a y a b le . . .  84.156Acer, bullion ta x ............ ........Reserves  ............ 676,498Undivided profits. 2,635,682 2,888.268

94,94,34,472

T o ta l .................. 38,387,816 38,606,165 T o ta l ................. .38,387,816 38,606,165
a P roperty , &c.. In 1910 Includes: Mine properties, $35,367,787: mine buildings, machinery and equipm ent, $153,677: office building and furniture, $23,094; compressor plan t, $48,368: power station  and pole line, $14,372; miscellaneous real 

estate, buildings and equipment, $51,400. . ,  ,  . C1 no,6 Reserves Include bullion tax , $24,002; Income tax , $44,679; property tax , $1,985, 
and damage fund. $5,832. m _The balance sheet of the  Goldfleld Consolidated Milling & Transportation Co. Oct. 31 1910 shows to ta l assets (Incl. cash $505,846), $1,724,348; offset by capital stock, $400,000; accounts payable, &c., $119,879; undivided profits, $1,204,469.[The “ E n g . & M in ing  J o u rn a l"  o f J a n .  14 1911 c o n ta in s  a n  a rtic le  o n  th e  d e v e lo p m en t o f th e  m in e s .— E d .]— V . 92, p . 122.
Union Knitting Mills (Lessee of New Eng. Cotton Yarn Co.).

(.R ep o rt fo r  F isc a l Y e a r  en d in g  N o v . 26 1910.)
The report of this company, the lessee of the New England Cotton Yarn Co. (the latter not having made any report :n 1910) follows:

Incom e A ccount fo r  Y ear end ing  N o v .  26 1010.N e t e a rn in g s  _ _________________________________ ____ $1 ,208 ,997N E  C. Y . C o .r 'ln te r e s t  on  b o n d s , $ 2 17,033; s in k in g  fu n d , $57,810; p re f. d iv . (6 % ), $120,000; ren ew a l a c c o u n t, $231,240; com m on  d iv ld n ed  (7 H % ).  $292,500; reserv e  fo r su sp ., $ 1 ,0 0 0 . $949,583 U n io n  M ills: P re f .  d lv . (6 % ), $60,000, a n d  c o m . d lv s . (5 % ),
$75,000 --------------------------------------------------------------- ------------ -------  I 3 5 . 0 0 0

T o ta l  d e d u c tio n s ------------- ------------------------------------------- ............S u rp lu s   -------- ----------------------------------------------------------- - .................  $124 ,414
B A L A N C E  S H E E T  N O V E M B E R  26 1910.

A sse ts  ($4 ,1 59 ,56 1 ).R ea l e s ta te  a n d  m a c h in e ry ------------------------------------    $1 ,486 ,596M erch an d ise , $2 ,743 ,407 ; a c c 'ts  rec e iv a b le , $1 ,870 ,355 ; c ash ,$907 ,668 ; to ta l ,  $5 ,521 ,430 ; less p ro p o r tio n  of sam e  be long ingto  N . E .  C. Y .  C o .. lessor, $3 ,292 ,591 ; n e t ------------------------------- 2 ,228,839In v e s tm e n ts ,  $63,203; In te re s t, $4 ,387 ; ta x e s , $50,097; ren ew ala cc o u n t, $122 ,782 ; In su ran ce , $203,656 -----------------------------------  44 4 ,1 2 j
L ia b ilitie s  ($4 ,1 59 ,56 1 ). „„ „ „ _C a p ita l s to c k _____________________________________________________ $2 ,500 ,000N otes p a y ab le , $1 ,122 ,000 ; a c c o u n ts  p a y ab le , $277 ,901 ; re se rv e  forsu sp en se , $ 9 6 1 ............................- ---------------------------------------------------  M 0 0 ,8 6 j.

P ro fit a n d  lo s s -------------------------------     2.d8,699T h e  n e t q u ick  a sse ts  co n sis t of m erch an d ise , & c., N . E . G. \ .  Co, $3 ,292 ,591 ; In v e s tm en ts  N . E  -C. Y . Co., $520,039; U n io n  M ills, n e t qu ick  a s se ts , $1 ,222 ,907 ; to ta l ,  $ 5 ,0 3 5 ,5 9 7 .— V. 89, p .  1286.

GENERAL INVESTM ENT NEW S
RAILROADS, INCLUDING ELECTRIC ROADS.

Algoma Eastern Ry.—N ew  N a m e .—See Lake Superior Corporation under “Industrials” below.
Aroostook Valley (Electric) RR.—P ro po sed  E x ten s io n .—  Bills were introduced in the Maine Legislature on Jan. 23 to allow the company, which operates a road from Presque Isle to Washburn, Me., 14 miles, and whose bonds are guaranteed as to interest by the Canadian Pacific, to extend its line as follows:
(1) T o  a cq u ire  th e  C an ad ian  Pacific  lin e  b e tw een  P resq u e  Isle , M e., an d  A ro o sto o k  J e t . ,  N . B .: (2) to  b u ild  a n  e x ten s io n  fro m  W ash b u rn  w esterly  across th e  S ta to  of M aine to  th e  b o u n d a ry  of th e  P ro v in ce  of Q uebec , a t  a  p o in t In th e  so u th e rn  ha lf of th e  line b e tw een  Id s le t Co., P .  Q .. a n d  A roosto o k  C o., M e. T h e  la s t-n am ed  p o in t Is a b o u t 70 m iles a lm o s t d ire c tly  e a s t  fro m  Q uebec, a n d  sh o u ld  th e  C an ad ian  Pacillc  bu ild  a  co n n ec to n  fro m  th a t  c ity  to  th e  M aine b o u n d a ry . It w ould g e t a  d ire c t line  fro m  Q uebec  to  A ro o sto o k  J e t . ,  a b o u t 190 m iles in  le n g th . T ills, It Is s ta te d ,  w ou ld  be th e  m issing  link  In a  sh o r t  line fro m  th e  B ay  of F u n d y  se a b o ard  to  Q uebec, a n d  th e re fo re  from  th e  A tla n tic  O cean  to  C an a d ian  N o rth w e s t.— V. 9 0 ,p . 107.
Babylon (N. Y.) RR.—R ec e iversh ip .—Judge Chatfield in the Federal Court in Brooklyn on Jan. 20 appointed Paul T. Brady and Willard B. King receivers.
T h e  sam e m e n  w ere rec e n tly  a p p o in te d  rece iv ers of th e  S o u th  S h ore  T ra c tio n  C o., of w hich th is  c o m p an y  Is a  su b s id ia ry .
Bloomington Docatur & Champaign (Electric) RR. (Illinois Traction Co.).—C on so lid a tio n — G uaran teed  B on ds O ffered .— N. W. Halsey & Co., N. Y., Chic., Phila. and San Fr., recently offered at 97)3 and int., and have entirely sold, the present issue of $1,500,000 “first and refunding” 5% gold bonds. The Milwaukee Trust Co. has bought and is offering a block of the bonds at the same price (not 95). The bonds are dated Nov. 1 1910 and due Nov. 1 1940, but redeemable at 105 on any int. date. Int. M. & N. at office of trustee, 111. Tr. & Savings Bk., Chicago, or Chase Nat. Bk., N. Y. Par $1,000 c*&r*. A first lien on all property now owned; also guaranteed by endorsement, principal and interest, by Illinois Traction Co. See advertisement published for record on another page.

A b s tra c t of L e tte r  to  N. W . H a lsey  & Co. fro m  P re s . W . B . M cK in ley ,P e o ria , III., J a n .  13 1911.
A n  Illino is  c o rp ., o rg an ized  N o v . 29 1910. H a s  a c q u ire d  a n d  co n so lid a ted  (N o v . 29) th e  follow ing ra ilro a d s , w hich  h a v e  been  In su ccessfu l o p e ra tio n  for a  n u m b er  of y ea rs : C h icago B lo o m in g to n  & D e c a tu r  R y . Co. a n d  S t .  L ou is D e ca tu r  & C h am p a ig n  R y . C o. [see p . 36 of " E l .  R y . S e c .” — E d .], fo rm in g  a n  e lec trica lly  o p e ra te d  ra ilro a d  w ith  o v e r  89 m iles of m a in  line e x te n d in g  fro m  B lo o m in g to n  (p o p u la tio n , Incl. N o rm a l, o v e r  3 0 ,0 0 0 ), s o u th e rly  to  D e ca tu r  (p o p u la tio n  o v e r 31 ,000 ; o n  edg e of co a l b e lt) ; th e n ce  e a s te r ly  to  C h am p aig n  a n d  U rb a n a  (co m b ined  p o p u la tio n  o v e r  20 ,000 ); of th is  m ileage  o v e r  81 m . Is o w n ed  In fee  (p r iv a te  r ig h t  of w a y ) , o p e ra te d  u n d e r  ra ilro a d  law  of I llin o is .O utstand ing  C a p ita liza tio n .S to ck , c o m ., a u th .  a n d  Issued , $3 ,000 ,000 ; p re f. Issued , $ 5 2 5 ,0 0 0 .$ 3 ,525,000F ir s t  a n d  re f . 5s, to ta l  a u th . ,  $15 ,000,000; o u ts t ’g  ( th is  Issu e )___ 1 ,500 ,000R ese rv ed  fo r v a rio u s  p u rp o se s , a s  o u tlin e d  be low _$13 ,500 ,000  G en . M . 5%  b o n d s , 1940, secu red  b y  lien  ju n io r  to  " 1 s t  & r e f ."  5s 954,000 
O f th e  $13,500,000 “ f irs t a n d  r e f .”  5s re se rv e d , a l l  e x c e p t $5 00 ,0 00  ( issuab le  fo r 80%  of th e  c o s t of a d d it io n s  a n d  b e tte rm e n ts )  c a n  be  issu ed  o n ly  w hen  fo r  th e  p reced in g  12 m o n th s  gross e a rn in g s  h a v e  e q u a le d  five tim es  a n d  n e t  e a rn in g s  1 K  t im e s  th e  in t .  c h a rg es o n  a ll b o n d s  o u ts ta n d in g  a n d  th o se  p ro p o sed  to  be  Issued . T h e  b o n d s  a re  issu a b le  a s  fo llow s: (a) $7 ,614 ,000  fo r  80%  on ly  of a c tu a l  c o s t o f fu tu re  e x te n s io n s  a n d  Im p ro v e m e n ts  to  th e  lines now  ow ned  o r  h e re a f te r  a cq u ire d ; (b) $4 ,432 ,0 00  o n ly  In th e  e v e n t of th e  acq u is itio n  o f tw o  c o n n e c tin g  in te r u r b a n  ro a d s  [the  D anv ille  U rb a n a  & C h am p a ig n  R y .— V . 83, p . 435; V . 8 8 , p .  563— a n d  Illino is  C e n tra l T ra c tio n  C o — V . 82, p . 804; V . 84 , p .  3 3 9 .— E d .]  b o th  belon g in g  to  th e  I llino is  T ra c tio n  sy s te m  as  d esc rib ed  in  th e  t r u s t  d e e d . T h ese  b o n d s  a re  reserv ed  to  re tire  a n  e q u a l a m o u n t  o f th e  b o n d s  of th e  ro a d s  a c q u ire d . T h e  lines fo r  w hich  th is  p ro v isio n  is m a d e  co m p rise  115 m iles of t r a c k  a n d  h a v e  gross earn in g s of o v e r  $700 ,000 p e r  a n n u m , (c) $954 ,000 to  red eem  a  like  a m o u n t  of gen era l m o rtg a g e  b o n d sT h e  " fir s t a n d  r e f .”  5%  b o n d s, d u e  1940, a re  secu red  b y  a  f irs t m o rtg a g e  u p o n  a ll p ro p e r ty  a n d  e q u ip m e n t of th e  B lo o m in g to n  D e c a tu r  & C h am p a ig n  R R . ,  n a m ely : (a) O ver 89 m iles o f s ta n d a rd -g a u g e  m a in  lin e  ra ilro a d  (81 m iles, Incl. e n tra n c e  In to  C h am p a ig n , ow n ed  in  fee , o n  p r iv a te  r ig h t  of w ay) a n d  8 m iles of sid in g s . A v e r, w id th  of r ig h t  o f w ay  66 f t .  C o n stru c t io n  m o s t su b s ta n tia l ;  2 ,700 tie s  to  th e  m ile ; 81 m iles h a s  70 -lb . ra ils  a n d  11 m iles 60 -lb . T  ra ils , lib e ra lly  b a lla s te d , g rave l o r  c h a ts .  F a v o ra b le  cont r a c t  fo r pow er from  Illino is  T ra c tio n  S y s tem  a n d  i ts  s u b . cos. e x te n d s  b e y o n d  1940. (b) 12 m o to r  p assen ge r c a rs , 2 m o to r  a n d  7 tr a i le r  exp resscars  4 b o x  c a rs , 103 g o n d o la  c a rs , 3 c a rs  fo r  c o n s tru c tio n , A c ., 10 f la t c a rs .1 sleep ing  c a r , 3 p o rta b le  su b -s ta tio n  cars  a n d  2 e lec tric  loco m otiv es; t o ta l  145 c ars  a n d  2 loco m o tiv es, (c) E x te n s iv e  m o d ern  c a r  sh o p s In D e c a tu r ,  a m p le  fo r needs of e n tire  Illino is T ra c tio n  S y s te m . T o ta l  c o s t of th e  m o r tgag ed  p ro p e r ty  o v e r $3 ,000 ,0 00 . R e p la c e m e n t v a lu e , n o t  Inc lud ing  fran ch ises  a n d  good-w ill. Is e s tim a te d  b y  In d e p en d e n t eng ineers  a t  $ 2 ,750 ,000, o r  $1 ,250 ,000  in  excess of th e  e n tire  o u ts ta n d in g  “ firs t a n d  r e t .  b o n d s .S erv es a  p o p u la tio n  e s t im a te d  b y  y o u r  eng ineers a t  o v e r 113,000. E n tir e  sec tion  con sis ts  of e x c e p tio n a lly  fine a g r ic u ltu ra l la n d s , s i tu a te d  In th e  c o rn  b e lt  of I llin o is . T h e  ro a d  is c o n tro lled  a n d  o p e ra te d  b y  th e  Illino is  I ra c t lo n  C o ., w hich  ow ns a  c o m p reh en s iv e  sy s te m  of in te ru rb a n  a n d  loca l lines [a b o u t 400 m iles of m a in  trac k ] a n d  o p e ra te s  a s  a  c a rr ie r  n o t  on ly  of p a ssen gers b u t  of fre ig h t, h a v in g  a b o u t 466 f re ig h t a n d  e x p ress  c a rs  a n d  12 e lec tr ic  loco m otiv es, a n d  a g ree m en ts  fo r th e  In te rc h a n g e  of f re ig h t w ith  th e  C h . & E a s te rn  111. a n d  th e  C hicago R o ck  Is l. & P a c . ra ilro a d s . I t  Is e x p ec te d  t h a t  th e  lines fro m  D e ca tu r  to  S p ring fie ld  a n d  fro m  U rb a n a  to  D a n v ille  w ill e v e n tu a lly  be  a cq u ire d  b y  th e  B lo om in g to n  D e c a tu r  & C h am p a ig n  R R .! T h e  Illino is  T ra c tio n  Co. h as  ju s t  co m p le ted  th e  c o n s tru c tio n  of a  b rid g e  across th e  M ississippi R iv e r , b e tw een  V enice  a n d  S t .  L o u is , w h ich  Is re g a rd e d  as be ing  th e  finest s t ru c tu re  sp a n n in g  th e  r iv e r  a t  th is  p o in t .  T h e  b rid g e  is c o n n e c te d  w ith  a  te rm in a l lo c a te d  In th e  h e a r t  o f  S t .  L o u is , a d jo in in g  th e  w ho lesale  d is tr ic t  b y  a  lin e  of d o u b le - tra c k  ro a d  th ro u g h  th e  s tre e ts  of th e  c ity . T h is  b rid g e  a n d  ex te n s io n  re p re se n t a n  In v e s tm e n t of c o n s id e rab ly  ov e r $6 ,000 ,000 , a n d  h a s  ju s t  been  c o m p le ted  (N o v . 10 1910) 

a n d  th ro w n  o p e n  to  tra f f ic .
E a rn in g s o f B .  D . & C . R R .  (as certified by B arrow , W ade G uthrie &. C o .) .Y ear end ing  Y e a r  end ing  12 M o s. toDec. 31 ’08 . Dec. 31 ’09 . Oct. 31 ’10.
G ross e a r n i n g s . . . .................... ...................  ? i s f i ’l7 8N e t e a r n in g s -------------------------------------  .AS8:84 0 , 128,321 136,178I n t .  o n  $1 ,500 ,000  “ firs t a n d  re fu n d in g  5%  b o n d s . . .................. 7 5 -uuu

B a lan ce , su rp lu s , on  b asis  o f p re se n t In te re s t c h a rg e ------------ $61,178G u a ra n ty .— T he " fir s t a n d  r e f ."  5%  b o n d s  a rc  g u a ra n te e d  b y  e n d o rse m e n t on  each  b o n d , u n c o n d itio n a lly  a s  to  p r in c ip a l a n d  In te re s t ,  b y  th e  Illino is T ra c tio n  Co.— V . 92, p . 185.
Boston & Lowell RR.—Increase o f  S to ck .— The com pany on Jan . 23 applied to  the  M assachusetts R R . Comm, for au th o rity  to issue $280,000 additional stock to  be sold a t  au ction .
T h e  p roceeds a rc  to  be  a p p lied  to w a rd  p a y m e n t o f th e  a d v a n c e s  b y  th e  B o sto n  & M aine fo r a d d itio n s  a n d  im p ro v e m e n ts  u n d e r  th e  lease, a m o u n tin g  J u n e  30 1910 to  $7 24 ,6 13 .— V . 92, p . 59.Boston Railroad Holding C o .— S u b sc r ip tio n s  fo r  S to c k .—  

I t  is s ta ted  th a t the sales of the 4%  pref. shares recently  offered by Lee, Higginson & Co. of Boston a t  ab ou t 98 (V. 92, [i. 117) have been so large th a t  the bankers have w ithdraw n from sale the small balance, expecting to offer it la te r a t  som ew hat higher prices. The shares, i t  is said, were 
largely tak en  by  trustees.— V. 92, p . 185, 117.

Brooklyn Rapid Transit Co.—M r . W in ter  R e tire s— Other 
N ew  D irec to rs .—-The following new directors were elected a t the annual m eeting yesterday: George YV. Davison, Colgate I lo y t, N. F . B rady , to succeed E . W. YVinter, N orm an B. R eam , b o th  of whom resigned, and the la te  D avid H . Valentine. I t  was also announced th a t Mr. W inter would tender 
his resignation from  the presidency at' the nex t board .

N e ith e r  of th e  re s ig n a tio n s . I t Is sa id , has a n y  sp ec ia l sig n ifican ce , b o th  be in g  d u e  to  a  desire  to  escap e  th e  d u tie s  of th e  p o s itio n s , no w  th a t  th e  c o m p a n y  h a s  b een  p laced  In a  c o m fo rta b le  p o s itio n .
Mr. Winter issued a statement in which he says in part:

W h en  I c am e  in to  th e  B ro o k ly n  R a p id  T ra n s i t  Co. in  J a n .  1903, I t  w as w ith  th e  u n d e rs ta n d in g  t h a t  I sh o u ld  rem a in  on ly  lon g  e n o u g h  to  p u t in to  effect som e reo rg an iz in g  w ork  of w h ic h  th e  sy s te m  s to o d  In n e e d . T h is , i t  w as th o u g h t,  m ig h t ta k e  6 m o n th s , o r  a  y e a r  a t  m o st, b u t  In th e  8 ye a rs  w hich ha v e  e lap sed  since  th e n  th e re  h as  b e e n  n o  c o n v e n ie n t ge ttln g -o ff  
p lace  u n ti l  n o w .— V . 92, p . 117.

Buffalo Creek RR.— P ro po sed  N ew  M o rtg a g e .— The company on Jan . 20 applied to th e  Public Service Commission, Second D istrict, for a u th o rity  to  m ake a new m tge. for $5,000,000, to provide for im provem ents. T here is a t presen t 
a m ortgage on the p ro p erty  securing $1,000,000 50-year 5%  
bonds due Jan . 1 1941, all ou tstanding .

T h e  su m  of $350 ,000 , i t  Is s ta te d ,  w ill be ne e d e d  In  re c la m a tio n  of sea" w all p ro p e r ty , a n d  a  fu r th e r  a m o u n t fo r  filling In to  a  b u lk h e a d  line  a n d  b u ild in g  p ie rs  on  Its  w a te r-f ro n t p ro p e rtie s  o p p o s ite  th e  O hio  S tre e t  b ridg e ; a lso  $150 ,000 as th e  c o m p a n y ’s  p o r t io n  o f th e  ex p en se  of Im p ro v in g  th e  H a m b u rg  tu rn p ik e , th is  w ork  in c lu d in g  a  v ia d u c t c a r ry in g  th e  tu rn p ik e  o v e r th e  c o m p a n y ’s tra c k s . N ew  b rid g es a rc  a lso  n eed ed  o v e r th e  sh ip  c a n a l a n d  th e  B uffalo R iv e r .— V . 84 . p . 50.
Buffalo Rochester & Pittsburgh Ry . —D iv id e n d  on  C om 

m on S tock  In creased .— The directors yesterday  declared the usual dividend on the $0,000,000 preferred shares and also a d iv idend of 2 \ i %  on the $10,500,000 com m on stock, thelatter comparing with 2 %  semi-annually since Aug. 1 1908, both payable Feb. 15 to holders of record Feb. 7.
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P revious A n n u a l  D iv id en d  Record.’97. ’98 . *99. ’00 . ’01 . ’02 . ’08 . ’04 -’06 . ’07 . '0 8 . ’09 . ’10.P re fe rre d  2 2 6 6 6 6 6 y ’ly  6 6 ft 0C o m m o n ------% ....................................... 4  4 5 ^  e y ’ly  S «  4 I* 4 4— V . 91 , p , 1445.

C anadian  N orth ern  O ntario  R y .— Revision—Statement as to Ontario ifc Ottawa Ry. Acquisition Not Approved.— T h e re 
v ised  s ta tem en t fo r  the “ R a ilw a y  & In du stria l S e c t io n ” , 
w h ich  ca m e to  h an d  to o  late fo r  use in co n n e c t io n  w ith  th e 
p rep a ra tion  o f  the cu rren t issue o f  th a t p u b lica tio n , has 
strick en  from  the b o n d  ta b le  the th ree issues o f  b on d s  under 
h ead in g  “ B on d s  o f  C on tro lled  P r op ertie s .”  W ith  re fer 
en ce to  the s ta tem en t (V . 91 , p .  270 , 462) th a t con tro l was 
a cq u ired  in A u gu st 1910 o f  p r a c tica lly  all o f  the s to ck  o f  the 
O n ta rio  & O tta w a  R y . ,  the co m p a n y  says: “ W e d o  n o t a u 
th orize  or  a p p ro v e  o f  a n y  su ch  s ta te m e n t.”

T h e  a cq u is itio n  of c o n tro l of th e  O n ta rio  & O tta w a  I ty . ,  24,3 m iles [Including  B rockvIIle  W e stp o rt & X . VV., 4.3 m ites; I ro n d a le  B a n c ro f t & O tta w a  I ty . ,  48 m iles; C e n tra l O n ta rio  K y ., 140 m iles, a n d  M arm o ra  I t y .& M in ing  C o ., 10 m llesj, w as re p o r te d  in  A u g u st 1910 by  th e  " R a ilw a y  N ew s of L ond o n ”  as a n  official a n n o u n c e m e n t. (V . 91 , p . 4 6 2 ).Of th e  g u a ra n te e d  3 16% d e b e n tu re  s to ck , th e re  Is now  o u ts ta n d in g  £ 1 ,3 4 2 ,1 4 0 , d u e  in  1938, an ti £ 2 6 9 ,5 4 0 , d u e  1930. T h e  c o m p a n y  now  op e ra te s  342 m iles, in c lu d in g  b ra n c h e s  a n d  sp u rs . T h e  £8 00 ,0 0 0  4%  d eb en tu r e  s to c k  is a  1 s t  M . on th e  lines a lre a d y  c o n s tru c te d  from  H a w k e sb u ry  to  O tta w a  a m i fro m  O tta w a  to  N ia g a ra , v ia  T o ro n to  a n d  H a m ilto n  — V 9 1  p . 46 2 .
C anadian  N orth ern  R y  .—Revision of Statement in “Ry. & hid. Section.’’— T h e co m p a n y 's  rev is ion  o f  the s ta tem en t 

a p p ea rin g  in the cu rren t issue o f  th e “ R a ilw a y  & In dustria l 
S ection  ' reach ed  the ed ito r  on  W ed n esd a y  a fte rn oon  a fter  
the last page o f  that p u b lica tion  had g on e  to  press. T h e  
ch an ges m ad e are ch iefly  as fo llow s :

(1) In  b o nd  ta b le  a t  h e a d  of page  (a) rem o v al of Issue of $101 ,000 M anI- toby, B ran ch  L ines 4s, duo  J u n e  1930; (b) ch an g e  In a m o u n ts  o u ts ta n d in g  of lan d  g ra n ts  4s , d u e  1038, from  34 ,805 ,347  to  $4 ,771 ,279  a n d  ro lling  s to ck  se ries Q from  $301 ,400  to  $219 ,000 ; (c) in t .  on  $291 ,000 e q u ip m e n t of 1910 Is p a y a b le  a t  G u a r. T r .  C o ., N . V .— V . O l . p .  1511, 1322.
C entral N e w  E n g la n d  R y . - - Lease — T h e  roa d , it  is sa id , 

is to  be op era ted  under lease b y  the N ew  Y o rk  N ow  H a v en  & 
H a rtfo rd  R R . beg in n in g  F eb . 1 .— V . 92 , p .  59.

C entral P a c ific  R y . -Listed.—The N ew  Y o rk  S tock  E x 
ch ange has listed $ 1 ,24 0 ,0 0 0  a d d ition a l T h rou gh  S h ort Line 
Is ! 4 %  gu aran teed  b on d s , du e 1954, w ith  a u th o r ity  to  
a d d  8.160,000 a d d ition a l on  n o tice  o f  sale, m ak in g  the tota l 
a m ou n t au th or ized  to  be listed $ 1 0 ,0 0 0 ,0 0 0 , the tota l issue.

■ T h e  $1 ,340 ,0 00  b o n d s a re  Issued a g a in s t  th e  cost of 28 loco m otiv es (4 A tla n tic  ty p e , 10 h e a v y  co n so lid a tio n , 5 e ig h t-w h ee l, r> P ac illc  ty p e , 4 sw itc h ing !, 29 c ars  for p assen ge r se rv ice  am i 250 box  c a rs , a g g re g a tin g  $899 ,155 , a n d  fo r Im p ro v em e n ts  a n d  a d d it io n s  $4 41 ,471 , a  to ta l  of $1 ,340 ,6 26 .Earnings.— F or the 5 m on th s  en d in g  N o v . ,'!0:
T o ta l  r e v e n u e s .  .............$ 1 6 ,1 2 0 ,1 1 1 1 F ix ed  a n d  o th e r  c h a rg e s . .$ 3 ,0 3 0 ,4 1 9N e t e a r n in g s ------------------  7,385,641 B a la n c e , s u r p lu s ________  4 ,3 55 ,22 2— V . 8 8 , p ,  52.

C h esap eake &  O hio R y .— Listed.— T h e N ew  Y o rk  S tock  
E x ch a n g e  has listed $ 2 ,0 0 0 ,0 0 0  ad d ition a l first con so lid a ted  
M. 5 0 -y ear  5%  b on d s  d u e  1929, issued to  retire  the $ 2 ,000 ,000  
P en in su la  D iv is ion  b on d s  d u o  Jan . 1 1911, m ak in g  the total 
a m o u n t listed to  d a te  $ 2 9 ,8 5 3 ,0 0 0 .Earnings.— F or the 4 m on th s  en d in g  O ct . 31:

F o u r  O perating N e t  (a fter OtherM o n th s . R evenu es . T a xe s) . Incom e.1910_________ $10,945,061 $3 ,797 ,345  $482,7461909_________ 10,491 ,827 4 ,0 75 ,04 6  ________— V . 92 , p . 117.

F ixe d  B alance,Charges. S u rp lu s .$2 ,674 ,245  $1 ,605 ,846

Chicago Bloomington & Decatur Ry .—Consolidation.— See 
B loom in g ton  D eca tu r  & C h am paign  R R .a b o v e .— V .8 1 ,p .5 5 8 .

Chicago Burlington & Quincy RR. -Ronds Called.—F ifty - 
s ix  b on d s  o f  81 ,000  each  and  18 o f  3100 ea ch , issued under the 
D en v er  ex ten s ion  in tge . du e F ob . 1 1922, h ave been  draw n 
fo r  red em p tion  on  F eb . I a t  par a t the N ew  E n glan d  T ru st 
C o ., B o s to n , tru stee .— V . 92 , p . 59.

Chicago &  Milwaukee Electric RR. Plan .— T h e “ Chi
ca g o  T r ib u n e ”  u nderstands th a t the p lan  o f  reorgan iza tion  
n ow  co n te m p la te d  ca lls fo r  the m ak in g  b y  a new  co m p a n y , 
a fter  fo re c lo su re , o f  a new  1st M. fo r  $ 3 ,50 0 ,0 0 0  and issues 
o f  com m on  s to ck  and  1st and  2d p re f. s to ck .

T h e  new  b o n d s , It Is sa id , w ould  ta k e  u p  th e  $1 ,080 ,000  C. & M . E  R y  1 s t 5s d u e  In 1919, th e  W isco nsin  d iv is io n  rec e iv e rs’ c c r tfs . a n d  e q u ip m e n t a n d  o th e r  o b lig a tio n s , a n d  p ro v id e  fo r c o s t of fo rec lo su re  a n d  reo rg an iz a t io n . T h e  $4 ,000 ,000  R R . 5s d u e  1922, I t  Is s ta te d ,  w ou ld  be ex ch an g ed  fo r  1 st p re f. s to ck  a n d  th e  $5 ,000 ,000  W isconsin  d iv is ion  5s fo r 2d p re f. s to c k  a n d  o n e -th ird  of th e  c o m m o n  s to c k . T h e  N o rth w e s te rn  E lev a te d  In te re s ts , If Inc lud ed , as su g g e s te d , w ou ld , It Is sa k l, rece ive  tw o -th ird s  of th e  c o m m o n  s to ck . T h e  “ T r ib u n e ” s ta te d  on  T u e sd a y  th a t  th e  m erge r p la n  w ou ld  be  fina lly  a d o p te d  y e s te rd a y .— V. 91, p . 1025.
Chicago Railways.—Bonds Offered.— T h e co m p a n y  has 

financed its  cap ita l req u irem en ts , in clu d in g  the pu rch ase and 
reh abilita tion  o f  the c ity  lines recen tly  a cq u ired  from  the 
form er C h icago  C on solida ted  T ra c tio n  sy stem , b y  the sale 
o f  $ 1 5 ,0 0 0 ,0 0 0  1st M . 2 0 -y ear  5s o f  1907 to  H arris, F orbes & 
C o. (su ccessors  o f  N . W . H arris & C o .)  a n d  th e N ationa l C ity 
B ank , b o th  o f N ew  Y o r k , w ho are o fferin g  the sam e, b y  a d 
vertisem en t on  a n oth er p a g e , a t 98 and  in t. T h is  m akes 
$ 4 0 ,9 5 5 ,0 0 0  o f  the issue ou tsta n d in g .
C o n d e n s e d  E x t r a c t s  fr o m  L e tte r  o f  C h a ir m a n  H e n r y  A  B la ir , C h ic a g o , J a n .  2 4  1 9 1 1 .

Y ou r p u rc h ase  of a n  a d d it io n a l  $1 5 ,00 0 ,00 0  1 s t M . b o n d s  Issued fo r 
# °a1of th c  w ork of re c o n s tru c tin g  a n d  e q u ip p in g  th e  c o m p a n y 's  lines a n d  fo r  th e  a cq u is itio n  o n d  r e h a b ilita tio n  of th e  c i ty  lines of th e  Chl- 

c fS?# iu2?« in dnrt - <n,Ara c l ion  System ' m a k es  th e  a m o u n t of th is  Issue o u t-  I -5,000/  ,  U n d cr  th e  te rm s  of th e  1st M „  no a d d it io n a l  bo nd s / o r c x tc ,nsIons a n d  Im p ro v em e n ts  a p p ro v e d  by  th c  SUonT« ^ihaK i?u!nf?e rs ’ n a cc o rd an ce  w ith  th e  o rd in a n c e  of F e b ru a ry  1907. n fT h o  Se p ra c tic a lly  c o m p le ted  w hen  th e  p roceedsfirm .?H Pf fhp  f r  S USoJ!) VjJ w - b o n d s h a v e  been e x p en d e d , a n d  u n d e r  th e  te rm s  o f  th e  t r u s t  deed  th e  v a lu a tio n  or th e  p ro p e r ty  a s  fixed b v  th e  c l tv
?n«j X iri1 $4012 « e8 io ,l??fc*vr ,7h i 8i75 l,a ? ? ln s t w h ,ch  th e rc  w l,l ^ o u t s t a n d in g  sa id  $4 0 ,95 5 ,00 0  1st M. bo nd s h a v in g  a n  a b so lu te ly  f irs t lie n . On
5 ^  mM M  ? 4 5ate»0anot! ? 7 W lmum cflu,ty over ana ab° -

E a rn in g s  Jor F isca l Y ear e n d ive  .Jan. 31 , P a n in  E stim ated . [ In c lu d in g  a p p ro x im a te ly  on e  m o n th ’s e a rn in g s  of th e  C hicago C onsall-d a te d  T ra c tio n  p ro p e r ty  w ith in  c i ty  l im its , re c e n tly  a c q u ire d  1 G ross e arn in g s , $13 ,935,000; op e r. e x p .,  Inc lu d in g  ta x e s$9 ,754 ,500 ; n e t  e a r n i n g s . . . :  K LS| ”, 4 l s n '-.onA n n u a l In t .  c h a rg e  on  $40 ,955 ,000  1st 5s, IncF. p r e s e n tT s s u e l I I _ 2 io 47 |7 50
H al., su rp lu s , a l te r  In t. on  1st M ., Inc! . t h e  b o n d s ju s t  so ld -  $? i s?  7 5 0  

o f ™ e9a 0t 5010 lntCrO3t p a id  ttmount<!d t0  0 ,lly  51 ,270 .0 00 , leavTng a 'b a la n c e
C om parative S ta tem en t o f Gross R eceipts.1907-08. 1908-09. 1909-10. ' 1910-11 (<?<?* )$10,560,572 $11,037,071 $12 ,442 ,000  $13,935 009In  th e  p a s t  te n  y e a rs  th c  g ross re c e ip ts  of th e  C o nso lid a ted  sy s te m  h a v e  sh o w n  a n n u a l inc reases a v e ra g in g  m o re  th a n  9 % . I t  is e s t im a te d  t h a t  a f te r  th e  co m p le tio n  of th e  r e h a b il i ta t io n  w o rk  th e  n e w ly -a cq u ired  lines w ill c o n tr ib u te  a n n u a l g ross e a rn in g s  o f  b e tw e en  $2 ,500 ,000  a n d  $3 ,000 ,0 00 .P u rs u a n t  tp  a n  o rd in a n c e  p assed  O c t. 10 1910, th e  c o m p a n y  in  D ecem ber 1910 p u rc h a se d  128 m iles of sing le  tra c k  fo rm erly  ow ned  b y  th e  Chicag o  C o nso lida ted  T ra c tio n  C o ., lo c a te d  e n tire ly  w ith in  th c  c i ty  lim its , u h e  a cq u is itio n  of th is  p ro p e r ty  h a s  Increased  th e  m ileage  of th e  R a ilw ay s C o m p an y  by  m o re  th a n  4 0 % , In c lud ing  th c  m o st v a lu ab le  lines fo rm erly  o p e ra te d  by  th e  C hicago C o nso lida ted  T ra c tio n  S y s te m . (V . 90 , p .  1613*; V . 91, p .  214, 1025, 1385, 1629, 1765.) T h e  c o m p a n y  now  ow n s a n d  o p e ra te s ,  w ith o u t su rfac e  c o m p e titio n , 445 m iles of e lec tr ic  ra ilw a y , m e a su re d  a s  s in g le  t r a c k , se rv in g  th e  do w n -to w n  as  well a s  th e  e n tire  N o r th  a n d  W est sides of th e  c i ty , a n d  u n d c r  th e  te rm s  of th e  f ra n c h ise  of F e b . 1 1 1907, a n d  th c  su p p le m en ta l fran ch ise  of O c t. 10 1910, th e se  p ro p e rtie s  a rc  being re c o n s tru c te d  a n d  eq u ip p ed  In a  m a n n e r  to  g iv e  th e  te r r i to ry  se rv ed  (po p u la tio n  e s tim a te d  In  excess of 1,600,000) th c  f in es t se rv ice  t h a t  m o n e y  a n d  en g in eerin g  a b il i ty  c a n  p ro v id e .

Consolidation Plans—Elevated Merger First.— A  m erger o f 
the e lev a ted  roa d s  o f C h icago and  p o s s ib ly  la ter the co n so li
d a tion  o f  all the tran sp orta tion  lines o f  the c it y ,  it seem s, is 
rece iv in g , o r  w ill sh ortly  re ce iv e , seriou s co n s id e ra tio n . H en ry  
A . B la ir , C hairm an o f  the b oa rd  o f  the C h ica g o  R a ilw a y s  C o ., 
w as q u o te d  on  Jan . 25 as say ing :

T h e  m e rg e r of a ll  th e  t r a n s p o r ta t io n  c o m p a n ie s  seem s d e s ira b le  from  e v e ry  p o in t  of v iew . T h e  co n so lid a tio n  of th e  e le v a te d  lines p ro b a b ly  will be th e  f irs t s te p , a n d  now  t h a t  m y  h a n d s  a re  c lea r  I e x p e c t to  ta k e  t h a t  m a tte r  up  s h o r t ly . T h e rc  Is a  g re a t dea l to  he d o n e , h o w ev er, befo re  th c  m e rger becom es a n  acco m p lish ed  fa c t,  b u t  I s til l  feel c o n fid en t t h a t  m y  p la n s  will go  th ro u g h .— V. 92, p . 59.
C levela n d  (E le c tr ic )  R y .— Mortgage Authorized.— The 

s tock h o ld ers  on  Jan . 20 a u th or ized  the m ak in g  o f  a new 
$3 5 ,0 0 0 ,0 0 0  m ortg a g e . B on d s , it  is s ta ted , m a y  be issued 
th ereu nder bearing  in terest u p  to  (>%.Earnings.— -F or the y ea r  en d in g  D e c . 31 , as rep orted  in the 
d a ily  papers:

T o ta l  re c e ip ts  fo r 10 m o n th s  e n d in g  D ec. 31 1910, $5 ,196 472 ' all ex pen ses, $5 ,314 ,897 ; d efic it for 10 m o n th s , $1 18 ,425 . F o r th e  2 m o n th s  e n d in g  F e b . 28 1910 o p e ra tio n s  u n d e r  th e  re c e iv e rsh ip  sh ow ed  a  su rp lu s  of $16,947, le av in g  a  n e t d e fic it fo r  th e  y e a r  of $ 7 1 ,4 7 8 .— V. 9 1 , p . 1710.
C levela n d  P ain e3ville  & E a stern  R R .— Increase in Slock, 

ifcc.— T h c  stock h o ld ers  on  Jan . 25 v o ted  to in crease th e au tli. 
s to ck  from  82.000,01)0 to  $ 3 ,5 0 0 ,0 0 0 . I t  is rep orted  that 
$500,000  add ition a l b on d s  will b e  issued p resen tly  fo r  e x 
ten sions and im p rov em en ts  a n d  a lso $500,000 o f  the new 
s to ck  to  co m p ly  w ith  s ta tu to r y  req u irem en ts  th a t o u ts ta n d 
in g  b o n d s  shall n ot e x ceed  o u ts ta n d in g  s to ck .Report.— F or yea r en d in g  D ec. 31:

Cal. GrossY ear—  E a rn in g s .1910 _______$355,4691909 _______  321,173— V . 90, p . 021.

O pera ting  E x p e n se s . $175 ,169 163,909

N etE a rn in g s .$1 80 ,300157,264

In terest and  T a xes. $106,018 101,283

B alance,S u rp lu s .$73,68255,981
C levelan d  S ou th w estern  & C o lu m b u s R y .— Report.-

Cal. Gross N etY e a r— E a rn in g s . E a rn in g s .1 9 1 0 ................ $1 ,015 ,627 $434,1881909 .................   900,9 14 345,815— V . 90, p . 913.

OtherIncom e.$661
D cduc- B alance,tio n s . S u rp lu s .$338 ,274 $96,575300,884 44,931

C olu m b u s ( 0 . )  R y .  & L ig h t  C o. Report.— C al. years :
Gross N et Other Chgs. &  D ividends B a l . ,S u r .  Cal. E a rn s . E a rn s . In c . D cprec. P a id . or D ef.Y ear. $ $ $ $ $ $1910 ------2 ,3 78 ,72 0  760,497 17 ,30s 1 ,055 ,95  1 (1 M) 75 ,000  d e f .3 5 3 ,1461909 ------ 2 ,577,202 1 ,287,069 17,866 1 ,044,58 2 (2 11)125,000 su r.13 5 ,35 2— V. 91. p . 1766.

C om m on w ea lth  P o w e r , R a ilw a y  & L ig h t  C o .— Listed in Columbus, 0 . — T h e c o m p a n y ’s $ 1 2 ,0 0 0 ,0 0 0  co m m o n  and 
$ 0 ,000 ,000  p re f. s tock  h a v e  been  listed  on  the C olu m bu s, O ., 
S tock  E x ch a n g e .— V . 91 , p . 214 , 38.

D e tr o it  T o le d o  & X ronton  R y .—  Notice to Holders of Deposited 5 %  Collateral Trust Notes Due Dec. I 1908— Disposition of Collateral—New Ann Arbor Company.— T o  m eet in
d eb ted n ess , A c . ,  a ggreg atin g  $ 1 ,32 5 ,1 8 5 , in curred  b y  them  
ch ie fly  in ob ta in in g  possession  o f  the A n n  A rb o r  R R . s to ck  
represen ted  b y  u n d ep os ited  n otes , the p r o te c t iv e  co m m ittee , 
Joseph  R a m sey  J r ., C h airm an , rep resen tin g  co lla tera l trust 
5 %  notes d u e  D ec. 1 1908 (to ta l issue $ 5 ,5 0 0 ,0 0 0 ), has, 
u nder da te  o f  Jan . 5, n otified  the h olders  o f  certifica tes  o f 
dep osit o f th e E m pire  T ru st C o . an d  o f  the N . Y .  T rust C o ., 
rep resen tin g  notes d ep os ited  u n d cr the agreem ent dated  
F e b . 3 1908, am en ded  F eb . 20 1908, to  send  said certifica tes , 
tog eth er w ith  $354,233  per n o te , in N . Y . fu n d s , to  the E m 
pire Trust C o ., 42 B ro a d w a y , N . Y . C ity , on  or b e fo re  J a n . 31, 
rece iv in g  in return  their p r o p o rt io n a te  share in A n n  A rb or 
C om p a n y  s to ck  and a lso an in terest in D. T . & 1. con so ls. 
T h e  s to ck  a lon e , it  is estim a ted , sh ou ld  be w orth  $1 ,014  59.

A b s tr a c t  of S f a tc m c n t  by C o m m it te e ,  D a te d  J a o .  5 1911.I he  c o lla te ra l of th c  5 ? ;  c o lla te ra l t r u s t  n o te s  o l th c  D ot. T o l. & I ro n to n  r s F o ™ ’ c"h3 la'« l  of S 3 .001.noo [3Q.01 0  shares] of p re f. s to ck  a n d  $ 2 , 1 9 0 ,0 0 0  ,  sharP sl of com m on  s to c k  of th c  A nn  A rb o r H R . an il $5 ,000 ,000
th o  ? r D ,,t- T o l. & I ro n to n  R y . Co. U nd ertin* T>°r> vl r s 1 ' 1, of th e  D . T . & I .  R y . C o ., th c  a c tu a l  c o n tro l of th c  A n n  A r- ’ rem a in e d  p ra c tic a lly  a s  b e fo re — w ith  l) . T . & I .  In te re s ts .. l n5  A nn A rb o r R R . C o ., w hen  I t  w as a cq u ire d  b y  th c  D . T . & I .  R y . C o .. I.Vtir„ a  111' r °x1 1n a te Iy  $700 ,000 In cash  a s  p a r t  of Its  a c c u m u la te d  su rp lu s . TO ■ £“  j i '? s w ith d ra w n  a n d  d e p o s ite d  w ith  th e  In te re s ts  In c o n tro l o t th c  Co„’i c ash  of th c  A nn  A rb o r R R . Co. w as a d v an ce dth ,e bcn ,c n t of th e  D . 1. & I . R y . C o ., w ith o u t p ro p e r a u th o r i ty  or •  1 I I 1 *Se w as c lea rly  In so lv en t. N ecessary  Im p ro v em en tsy e “ . .th c  Eross rev en u e  a f te r  a  sh o r t  tim e  d e c reased  am i th e  su rp lu s  e arn in g s  a f te r  c h a rg es s te a d ily  d ec lined  from  $430 ,705  In 1900. r< -.c J;.rF  B lm ost th e  v a n ish in g  p o in t for th e  y e a r  e n d in g  J u n e  30 1909. T h e  se c u r itie s  w ere  s te a d ily  dec lin in g  in  v a lu e , th e  H ooting d e b t w as in c rea s in g  a la rm in g ly , an il a rece iv e rsh ip  seem ed  In e v ita b le  un less y o u r  c o m m itte e  cou ld  he p u t  in  possession of th e  p ro p e r ty .In  th is  em erg en cy  th e  c o m m itte e  p u rc h a se d  from  I I .  Ti. H o llin s & Co. a n d  th e ir  a sso c ia te s  th e ir  in te re s t  In th e  A n n  A rb o r R R . Co. s to ck , rep re -
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so n ted  b y  $1 ,700 ,000  of th e  c o lla te ra l t r u s t  n o te s  h e ld  b y  th e m  a n d  n o t de
p o s ite d  w ith  y o u r  c o m m itte e , p a y in g  th e re fo r  $636 36 to r s ( ' i 1,1 , A 1 bf fU R  sto ck  re p re se n te d  by  each  $1 ,000 n o te , or a  to ta l  of $1 ,081 ,8 12 . f th is  a m o u n t,  $216,362 w as p a id  in  cash , w hich  w as b o rro w e d , a n d  th e  n o te s  d e p o s ite d  w ith  th e  c o m m itte e  w ere  p led ged  a s  c o lla te ra l, an d  th e  b a lance  $8 65 ,450 , will be  d u e , w ith  in te re s t a t  5%  p e r a n n u m , on  I  c l . . 5 1911. T h e  A n n  A rbor Co s to ck  re p re se n te d  b y  th e  n o te s  so p u rc h ase d  w as $9 „7 ,- - s f i o  V7 % s i  100 shares) of pre f a n d  $676,909 (6,709 9-100 shares) of com mon^• * inasm uch0 as  '^hc com d t  ee vvould h a v e  b id  th e  A nn  A rb o r R R . Co. "tocii a t  a  fo rec lo su re  sa le  u p  to  $3 ,500 ,000  th e  p r iv a te  p u rc h ase  (on th e  sam e  basis) d id  n o t inc rease  th e  b u rd e n  on th e  n o te h o ld e rs .P n r S  to  th is  new  a g re e m e n t, th e  r e p re se n ta tiv e s  of th e  fo rm er m a n a g e m e n t w e re re p la c e d  by  th e  no m in ees of y o u r  c o m m itte e  on  th e  b o a rd  o f T h c X n  A rb o r H i t .  Co., p lac ing  y o u r re p re se n ta tiv e s  In co n tro l 'I h e  re su lt w m  th e  re s to ra tio n  of p u b lic  con fidence  In th e  p ro p e r ty  a n d  im m ed ia te ' a d v an ce  In th e  q u o te d  m a rk e t  v a lu e  of th e  s to ck  fro m  a b o u t  $36 to  $ 7 2 n c r share  for th e  p re f. a n d  from  $16 to  $30 pe r sh a re  for th e  com m on  s to ck  T h e  gross earn in gs a re  now  sh ow ing  s u b s ta n tia l  g a in s, w hile  th e  in c rease  In n e t  Revenue hits p e rm itte d  of ra p id  re d u c tio n s  of floa ting  d e b t  a n d  th e  a cq u is itio n  of a d d itio n a l e q u ip m e n t, a n d  now  p rom ises e a r ly  d lv i-
deT h e  U 8 ° C irc u it<C om 't o n  S e p t. 27 1910 e n te re d  a  dec ree  e s ta b lish in g  th e  v a lid ity  of y o u r  c o lla te ra l f u s t  n o te s , a n d  a lso  of th e  c o n so lid a te d  b o n d s  he ld  a s  c o lla te ra l th e re to , a n d  p e rm itt in g  th e  sa le  of th e  b o n d s  a n d  s to c k  c o lla te ra l. A t fo rec losure  sa le  on  N ov . 25 1910 y o u r c o m m itte e  bid  In th e  c o lla te ra l fo r $2 ,500 ,000 , p a y in g  in  cash  on  a c c o u n t th e reo f, as p ro v id ed  In th e  dec ree , S.26,815 50 [th e  a m o u n t of th e  d is tr ib u tiv e  sh a re  a cc ru in g  to  th e  h o lders  of $59,000 u n d e p o slte d  no tes] a n d  $70,000 req u ired  b y  th e  C o urt fo r c o s ts , Ac.; of tills  $70 ,000 , $4 ,829 h a s  been re tu rn e d .T h e re  w as d e p o s ite d  w ith  y o u r  c o m m itte e  3,741 n o te s , w h ich , to g e th e r  w ith  th e  1,700 n o te s  p u rc h ase d  as a fo re sa id , m a k e  5,441 n o te s , leav in g  
u n d e p o slte d  59 n o te s .Indebtedness of Committee, Aggregating $1 ,278 ,6 45 .(a) T o  E m p ire  T ru s t  Co. for loan s (secu red  by  p led ge  of th e  A nn  A rb o r R R . s to ck  a n d  th e  D . 'I '. A I . R y . co n so ls .) , p r in c ip a l (incl. cash  p a id  to  I I .  11. H o llin s  & C o .) , $370 ,000 , a n d  in t .to  F eb . 6 1911, $ 2 ,4 4 7 ________________________ - - - - - - - - - - - -  - -  $372,447(b) D ue on  c e rtif ica te s  of in d e b te d n es s  Issued to  I I .  II. I lo llln s  &Co. a n d  a sso c ia te s  as ab o v e  fo r p r in c ip a l, $865,450; In te re s t toF e b . 6 1911, $ 4 0 ,7 4 8 - - .................. - - - ......................................................... 906,198Cash Required from Deposition Noteholders, $354 ,233 per $1 ,000 Note. T h e  E m p ire  T ru s t  C o ., a c tin g  fo r Itself a n d  as tru s te e  u n d e r  th e  a b o v e  cer tif ica te  of in d e b te d n e s s , h a s  called  u p o n  y o u r  com m itte e  for p a y m e n t of th e  a b o v e  a m o u n ts  ow ing on  bet). 5 1911, w ith  In te re s t to  t h a t  d a te ,  w hich p a y m e n ts  a m o u n t for each$1 ,000 n o te  d e p o s ite d  t o ----- ----------------- - - -------- - - -  ■ --f - -  $441,793T h e  exp en ses a n d  co m p e n sa to n  o f th e  c o m m itte e  calls  for $4 6 ,o40,__ I./__ .... ,.,.nii « i nnn flnnnslt.pd ____________ 1

Secur ities Represented by E ach $1 ,000 Note D eposited.-A n n  A rbor R R . -  D .T .& I .R y .P ref. C om m on. Consols.
P rim a rily , 1-5500 of co lk it. of to ta l  no tes P ro p o r tlo n a te  In t. in  A nn  A rb o r s to ck  a c q ’d  by p u rc h . from  H . B . I lo llln s  A Co. of 1,700 u n d e p o site d  n o te s; also

$545.0 $398.1 $909.09

s to ck  an il b o n d s on  a c c t of 59 o th e r  n o te s  n o t d e p o s ite d ...................................... 256.5 187.3 9.80
T o ta l--------------- ------- ----------------------------- $802.1 $585.4 $918.89

N ew  A n n  A rbor C om panu— E xchange— Cash P a ym en t.T h e  sto ck  of th e  A nn  A rb or l i l t .  Co. p u rc h ase d  by th e  c o m m itte e  a t  th e  sa le  h as  been  sold to  th e  A n n  A rbor C om pany  (see ab o v e  a n d  V 92, p . 116, 59) o rgan ized  in D elaw are , w hich  will issue, in  p a y m e n t th e re fo r . I ts  ow n sh ares  of p re f. a n d  com m on  s to ck , sh a re  for sh a re  for each c lass. T h e  A n n  A rb o r C o m pan y  is n o t p e rm itte d  to  a cq u ire  se c u rities  o th e r  th a n  s to ck s  of th e  A nn A rb o r R R . Co. or e x te n d  Its o p e ra tio n s  un less a u th o r ize d  b y  th e  ho ld e rs  of a t  leas t tw o - th ird s  In a m o u n t of each  class of i ts  s to ck , no r Is It p e rm it te d  to  sell o r  d ispose  of th e  A n n  A rb o r  R R . Co. s to ck  e x c e p t as a  w ho le, a n d  th e n  on ly  on su ch  te rm s  a s  m a y  be  a p p ro v e d  b y  th e  ho ld e rs  of tw o  th ird s  in  a m o u n t of each  c lass of i t s  o u ts ta n d in g  s to ck . A s i t  Is Im p o rta n t  t h a t  th e  A nn  A rb o r R R . Co. s to ck  sh ou ld  be held  as a  u n i t  a n d  b e  d isposed  of as a  w ho le, th e  A nn  A rb o r C o m pan y  e x p ec ts  to  use  Its s to ck , p re fe rre d  a n d  co m m o n , in p u rc h as in g  a  'a rg e  a m o u n t of now  o u ts ta n d in g  A n n  A rbor R R . Co. s to ck , p re f. a n d  co m m o n , sh a re  for sh a re , a n d  all ho ld ers of th e  A n n  A rb or R R . Co. s to ck  o u ts ta n d in g  will be  a ffo rded  a n  o p p o rtu n i ty  to  sell th e ir  sh ares  to  th e  A nn  A rb o r C o m p an y , In tills  w ay  still fu rth e r  Increasing  th e  p e rce n tag e  of th e  to ta l  s to ck  of th e  A nn  A rb o i R R . Co. he ld  by  i t ,  a n d  th e re b y  e n h an c in g  th e  v a lu e  of Its  ho ld in gs. A p p lica tio n  will be  m ad e  to  lis t  th e  sh ares  of th e  A nn A rb o r  Co. on  th e  N . Y . S to ck  E x c h .H o ld ers  of c e rtif ica te s  of d e p o s it for d e p o s ite d  n o te s  a re  re q u ire d  to  send  th e  sa m e ’ a n d  re m it  $354,233 In N . Y . fu n d s for each  $1 ,000 n o te  re p re se n te d  th e re b y  to  th e  E m p ire  T ru s t  C o ., N . Y . C ity , on  o r before  J a n .  31 1911 a n d  will th e n  be  e n title d  to  rece ive  In exchang e ; (a) $802.1 (8.021 shares) of pre f s to ck , an d  $585:4 (5.854 shares) of co m m o n  s to ck  of th e  A nn  A rb o r Co . a n d  (0) a  ce r tif ica te  of d e p o s it re p re se n tin g  th e  p ro p o r tio n a te  in te re s t in  3741-5441 of $5 ,000 ,000  consols of D . T . & I .  R y . C o ., v iz ., $919 .89 p a r  v a lu e  for each su ch  n o te .W ith  th e  ex c e p tio n  of th e  cash  p a id  for exp en ses of th e  c o m m itte e  an d  ts  c o m p e n sa tio n  ($25 ,850 ). a n d  In l i t ig a tio n , th is  call re p re se n ts  th e  a fo re sa id  n ecessa ry  p u rc h ase  of a d d itio n a l In te re s ts  in  A nn  A rb o r R R . Co. s to ck . All a fo re sa id  tra n sa c tio n s  h a v e  h a d  th e  a p p ro v a l of ho ld e rs  of c e rtif ica te s  rep re se n tin g  m o re  th a n  a  m in o r ity  of th e  d e p o s ite d  n o te s .T h e  c o m m itte e  believes t h a t  th e  A nn  A rb o r R R . Co. p re f. s to ck , e n title d  to  5 /o  d iv id e n d s , w ith  p re se n t p ro sp e c ts  m a y  be re a so n a b ly  e x p ec te d  to  soon  reach  a  v a lu e  be tw een  $90 a n d  p a r  pe r sh a re , w hile  th e  com m on  s to ck , for pu rp oses of c o n tro l, w holly  In d e p en d e n t of m a rk e t  v a lu e ,l ™o.y be  co n s id ered  a s  w orth  a t  le a s t $50 pe r sh a re . T hese  m in im u m  v a lu es  le p re s e n t a n  a m o u n t of $1 ,014 59 for each  $ l,0 0 0 n o te  d e p o s ite d , exc lus ive  of th ev a lu e  w hich m ay  be rea lized  for th e  conso ls.
T h e  A n n  A rb o r  C o m pan y  w ill. If a n y  o f th e  h o ld e rs  ° fI\\a ? ^n rSthpd e p o sit d esire  It, a rra n g e  a  ioan  on on e -h a lf  of th e  c o lla te ra l of o n e -h alf of th e  

a m o u n t re q u ire d  to  be  pa id  a s  a b o v e , be in g  $177 11 onfor a  p e rio d  of six  m o n th s , a t  6%  pe r a n n u m  p lu s  a  ,r  L  „com m issio n , re serv in g  to  th e  len d ers  th e  r ig h t  of h y p o th e c  a t!  o n , lea v Int, on ly  $177,123 fo r each  $1,000 n o te  to  be  p ro v id e d  a t  once b y th e d e p o s l to r ,  fo r  w hich ho will rece ive  fo r th w ith  th e  o th e r  h a lf  of h is  in te re s t  In th e  secu ri
tie s  a b o v e  m e n tio n e d .
O ption G iven I f .  I i. H ollin s & Co. on I). T .  & l .  Consols t i l l  Dec. 22 1912.T h e  c o m m itte e , as p a r t  of th e  te rm s  of p u rc h ase  a b o v e  m e n tio n e d , has  g iv en  I I .  IS. H ollin s A Co. a n  o p tio n  to  p u rc h ase  a ll ($5,000,000) consolid a te d  m o rtg a g e  b o nd s or e q u iv a le n t se c u rities  Issued In reo rg an iz a tio n , be lo ng in g  to  th e  c o m m itte e , good u n ti l  D ec. 22 1912, a t  th e  price  or $1 ,020 245 52, w ith  In te re s t a t  5%  pe r a n n u m  from  N ov . 25 1910. m e  com m itte e  will m eanw hile  re ta in  c o n tro l, of th e  b o n d s , o r  th e ir  re o rg an iz a tio n  e q u iv a le n t secu rities , fo r th e  p u rp o se  of th e  o p tio n  a n d  use  In th e  re o rg a n 
iz a tio n  of th e  D e tro it  T o ledo  & I ro n to n  R y . Co.[The c o m m itte e  con sis ts  of Jo se p h  R am sey  J r . ,  C h a irm an ; N ew m an  b r b ,  C harles II. G ilm an , H u g h  11. H a rr iso n , E d m u n d  S ey m o u r a n d  J .  N . T h o m p son . w ith  W a lte r  L. W o rrall a s  S e c re ta ry , 30 R ro ad  S t . ,  N . Y . U t y .— E d . I t  w as an n o u n c ed  on J a n .  25 th a t  th e  h o ld e rs  o f c e r tfs . of d e p o s it ?or ov e r *3 ,000 ,000  of th e  $3 ,741 ,000 d e p o s ite d  n o te s  h a d  a sse n te d  to  th e  foregoing 
a r r a n g e m e n t .—V. 91, p . 1511, 1446. .

D e tr o it  U n ite d  Ry.— Note Sale.— W in . A. R ead  & C o. 
o f  N . Y . b ou g h t and  h av e  so ld  $ 1 ,50 0 ,0 0 0  5 %  co ll,
trust g o ld  notes o f  $1 ,000  ea ch , d a ted  F e b . 15 1911 an d  due 
J a n . 1 1912.T h e  no te s  a re  secu red  b y  th e  d e p o s it w ith  th e  C e n tra l T ru s t  C o ., as t r u s 
te e , of $1 ,880 ,000 of th e  c o m p a n y ’s 1st conso l. 4 H s, o th e r  sy s te m  to  a  to ta l  of $325,000 a n d  $9 0 0 ,0 0 0  c a p ita l s to ck  of 1the D e tro it  P o r t  H u ro n  A S h ore  L ine R y . I n t .  p a y ab le  A ug . 15 1911 a n d  J a n .  1 1912 a t  office of tru s te e . T h e  a m o u n t of 1st conso l. 4 J4 s  w hich M o n treal b a n k e rs  liave  c o n tra c te d  to  p u rch ase  Is $ 1 ,5 0 0 ,0 0 0 . 1 hese b o n d s a re  p a r t  or th e$25,000 ,000  Issue, a n d  th e y  h a v e  been  In th e  t re a su ry  of th e  c o m p a n y . T o ta l o u ts ta n d in g , $ 1 4 ,31 3 ,00 0 .” — V . 92 , p . 1 8 6 . ^

D u lu th  M issa b e  & N orth ern  Ry.— Called Bonds, h irst 
con so lid a ted  in tge. b on d s  d ated  Jan . 1 1895 to  the a m ou n t 
o f $ 1 8 8 ,000  h av e  been  draw n  and will be  pa id  b y  the Central 
T ru st C o ., N ew  Y o rk , on  F e b . 1 1911 a t 105 an d  interest 
say $1 ,055  per b o n d .— V . 90 , p . 1326, 236 .

Fonda Johnstown & Gloversville RR .— P e r m is s io n  to I s s u e  
N civ  B o n d s .—The State Public Service Commission on Jan. 20 authorized the company to issue $380,000 1st cons. M. 4j^% 50-year bonds. This will make $5,007,000 of the issue outstanding.

T h e  b o n d s a re  to  be sold a t  n o t  less th a n  85 a n d  th e  p roceeds u sed  to  p a y  in d e b te d n es s  to  th e  a m o u n t of $185 ,130 , v a rio u s  n o te s  m ad e  for pav em en ts- In  G loversv ille  a n d  Jo h n s to w n , new  c a rs , c o s t of new  c a rp e n te r  sh op  a t  G loversv ille , new  ra ilro a d  s id ings a t  A m ste rd a m , ash  tr a c k  a t  pow er h o u se  a t  T rib es  H ill a n d  d o u b le - tra c k in g  M ain  S tr e e t  in  A m s te rd a m . T h e  a u th o riz a tio n  is m ad e  u p o n  th e  c o n d itio n  t h a t  th e  c o m p a n y  sh all c re d it  to  its- c a p ita l  a cc o u n t a n d  c h a rg e  to  su rp lu s  th e  su m  of $22,000, th e  a m o u n t  of rep la c e m e n t m ad e  in  c o n n ec tio n  w ith  th e  c o n s tru c tio n  of th e  new  d o u b le tr a c k  in th e  c i ty  of A m s te rd a m .— V . 91 , p . 1324.Green Bay & Western RR .— D is tr ib u t io n  on  C la s s  B  D e 
ben tu re s  I n c r e a s e d .—The directors have declared, along with the usual annual dividends of 5% each on (he $2,500,000 stock and $000,000 “A” debentures, a distribution of 3̂  of 1% on the $7,000,000 class “B” debentures (the same as in 1908), comparing with 54 of 1% paid in Feb. 1910 and %  of 1% in Feb. 1909. All these dividends are payable out of the net earnings for the year 1910 at 40 Wall St., New York, on and after Feb. 0 1911 to holders of record Feb. 4 1911.

D iv .R ec. ’98 . ’99 . ’00 . ’01 . ’02 . ’03 . ’04 . ’05 . ’06 . ’07 . ’08 . ’09 . ,10 . ’l l .  " A ” d e b s .%  2 K  2 ] [ 2 H  3 4 4 4 5 5 5 5 o o oS t o c k ________ IK . 2 ^  3 4 4 4 5 5 5 5 5  o ■>
" I I ” d e b s .  -_ . . .  - ......................... - ................................... Yi y% '4— V . 90, p . 812.Illinois Central RR.—B o n d s  S o ld .—The company has^sold to Kuhn, Loeb & Co., and the bankers have re-sold, $2,740,000 “first and refunding” 4% bonds due Nov. 1 1955. The same bankers purchased the first block of the issue, $20,000,000, in Nov. 1908. Compare V. 87, p. 1357, 1420; V. 88, p. 295; V. 91, p. 1710, 1160.

International Traction Co., Buffalo.— M o d if ic a tio n  o f  P la n  
■ Present 4s to be E x ch a n g ed , $ f o r  $, f o r  N e w  4s—J  a n  .C o u p o n s  

to be C a sh ed  on  A s s e n tin g  B o n d s .—The committee, Robert L. Fryer, Chairman, gives notice under date of Jan. 20 to owners of the $18,335,000 50-year 4% collateral trust gold bonds and depositors of the same, under agreement of June21 1910, that more than two-thirds of said bonds have been deposited with the depositary, J. P. Morgan & Co., and that a modification has been made in the plan (V. 90, p. 1675), in compliance with the expressed wishes of the owners of large numbers of both deposited and non-deposited bonds. In place of the alternative rights of bondholders under the original plan, to receive cither 5% bonds of the new company to the amount of 80% of (lie par value of the deposited bonds or cash to the amount of 70% of the par value thereof, the m o d if ie d  p la n  o ffers  the s in g le  r ig h t to all holders of said bonds deposited or hereafter deposited to receive n ew  4% 
b o n ds o f  the sa m e  p a r  v a lu e  a s  the d e p o s ite d  b o n d s , secured by a direct mortgage upon the physical properties and the franchises of the underlying and operating companies. A circular further says (see advertisement on another page, also 
V. 90, p. 1675);

S u ch  m o rtg a g e  w ill p ro v id e  fo r  th e  issue of [$18 ,335 ,000] b o n d s to  be  used ' fo r  th e  a b o v e  re q u ire m e n ts , a n d  fo r  th e  o th e r  p u rp o ses p ro v id e d  in  th e  o rig in a l b o n d h o ld e rs ’ a g ree m en t (V . 90 , p . 1675). T h e  sa id  b o n d s w ill co n s is t of tw o  se ries , b o th  be in g , in  a ll resp e c ts , e q u a lly  se c u re d  b y  sa id  m o rtg a g e , (a) Serie s  I .  4 % . T h e  b o n d s o f on e  o f sa id  se ries will b e a r  In te re s t a t  th e  r a te  of 4%  p e r  a n n u m  a n d  will be lim ite d  to  a n  a m o u n t su ff ic ien t to  e n a b le  th e  c o m m itte e  to  m a k e  d e liv e ry  th e re o f  a t  p a r  to  de p o s ito rs  of 50 -year 4%  c o lla te ra l t r u s t  go ld  b o n d s  a n d  c ou pon s of th e  T ra c tio n  C o m pan y  d ep o s ited  u n d e r  th e  a g ree m en t, as a b o v e  se t f o r th . (b) .SeriesI I  5%  T h e  b o n d s of th e  o th e r  of sa id  scries sh a ll b e a r  In te re s t n o t  e x ceed ing  th e  r a te  of 5%  p e r a n n u m  a n d  sh a ll c o m p rise  a ll b o n d s  secu red  b y  th e  sa id  m o rtg a g e  t h a t  sh all be req u ired  fo r th e  o th e r  p u rp o ses  of th e  m odified  bondholders*  p la n ” a n d  of th e  sa id  b o n d h o ld e rs  a g re e m e n t. T h is  m o d ified p lan  will e lim in a te  o b je c tio n s  a n d  h a rm o n iz e  d ifferences of op in io n  w hich h a v e  h e re to fo re  ex is te d  am o n g  c e r ta in  of th e  ho ld e rs  o f tra c t io n  com p a n y ’s sa id  P o nds w ith o u t In te rfe rin g  w ith  th e  m a rk e ta b il i ty  o f th e  b o nd s req u ired  to  p ro v id e  fu n d s fo r th e  fu tu re  c a p ita l  re q u ire m e n ts  o f th e  eo.No fo rm a l a c t  of a sse n t to  th e  "m o d ifie d  b o n d h o ld e rs  p lan  is necessa ry  on th e  p a r t  of th e  p re se n t d e p o s ito rs . In  case  of d is se n t, w ith d ra w a ls  o t d e p o s ite d  b o n d s  m u s t be m a d e  on o r  b efo re  F e b . 17 1911.In  c o n n e c tio n  w ith  th e  fo reg o ing  m odified  p la n , th e  c o m m itte e  a lso  a n n o u n c es  th a t  i t  h as  m ad e  a rra n g e m e n ts  fo r a n  a d v a n c e  to  th e  ho ld e rs  of c e rtif ica te s  of d e p o s it to  be issu ed  fo r sa id  50 -y ear 4%  c o lla te ra l t r u s t  go ld  bo nd s, w hich sh a ll be d e p o s ite d  u n d e r  th e  m odified  p la n , of th e  In te re s t d u e  J a n .  1 1911 on th e  bo nd s re p re se n te d  th e re b y , a n d  a lso  to  th e  h o lders  of c e rtif ica te s  of d e p o s it h e re to fo re  issu ed  of th e  in te re s t  d u e  J a n .  1 1911 on  th e  b o n d s re p re se n te d  th e re b y , u p o n  p re se n ta tio n  of su ch  c e rtif ica te s  a t  th e  offices of J .  1>. M organ A C o., N o . 23 W all S tr e e t .  N ew  Y ork  C ity ; th e  M a n u fa c tu re rs ’ A T ra d e rs ' N a tio n a l H ank , B uffalo , o r th e  U n ite d  S ta te s  T ru s t  C o ., L ou isv ille , for th e  p ro p e r  e n d o rsem e n t of su ch  a d v a n c e s  a n d  of fo rm a l a cc e p ta n ce  o t su ch  m odified  p la n  th e re o n .— V . 91, p . 94 5 , 38 .
In te rs ta te  R a ilw a y s , P h ila d e lp h ia ,— Leases.— 'T h e leases o f 

the several con tro lled  p rop erties  referred to  in \ . 91 , p . 1512, 
are m a d e to  the fo llow in g  com p a n ies  and  run as fo llow s :

(<x) P ro p e r t ie s  In a n d  a ro u n d  W ilk es -B a rre  (W ilk es-B arre  A W y o m in g  V alley  T ra c tio n  Co.) fro m  J a n .  1 1910 for 800 y e a rs  to  th e  W ilk es -B a rre
Ry(0) T h o se  in  a n d  a ro u n d  N o rris to w n , R e a d in g  a n d  L e b a n o n  (U n ited  T ra c tio n  Co. of R e a d in g , A c.) from  A pril 1 1910 fo r 900 y e a rs  to  th e  R e a d -
10 R)T  I 'h o se  h i*and a ro u n d  T re n to n  (T re n to n  S tr e e t  R y .,  A c.) to  th e  T re n to n  A M ercer C o u n ty  T ra c tio n  C o rp o ra tio n . ( In c o rp . in  N . J .  o n  O c t. 6 1910 w ith  $10,000 s to ck  in  $100 sh a re s . In c o rp o ra to rs , G eo. W . M ac- P h e rso n , R a n k in  Jo h n so n  of N . Y . a n d  O scar T . C rosby  of W a rre n to n . V a.)(if) 'I 'hose  in D e law are  C o u n ty , P a . (D ela . Co. A P h lla . b l .  R y . Co.) w ere  leased  J u ly  1 1910 fo r 999 y e a rs  to  th e  S o u th e rn  P e n n sy lv a n ia  T ra c tio n  Co. (In co rp . in  P a . in  J u n e  1910 w ith  $10 ,000  s to ck . In c o rp o ra to rs ,  G eo. R . W e b b , B a ltim o re . M d.; O scar T . C rosb y , W a rre n to n  V a ; W m  H e n ry  S n y d e r , C h e s tn u t H ill, I’a . T re a s .,  D .L .  E v a n s , 111 N o r th  H a n o v e r  S t . ,
P °(te ? tT hose Iin  D e law are  (W ilm in g to n  A C h es te r  T ra c tio n  Co . A c.) to  th e  W ilm in g to n  A P h ilad e lp h ia  T ra c tio n  Co. fro m  J u ly  1910 for 999 y e a rs .rpjjQ tw o  lc ss ln ?  c om pan ies  la s t  n a m ed  a rc  u n d e r  tn c  sa m e  m a n ag em e n t a n d  e x e c u te d  th e  leases s im u lta n e o u s ly .— V . 91, p . 1446.

J a ck son v ille  E lectr ic  C o —  Report.—F or ca len d ar years:
Cal Gross Alet In terest, P r e f .D ies. C om m on B alanceY ear—  E a r n i n g s .  E a rn in g s . T a x e s ,A c .  (6 % ). D ividends. S u rp lu s .1910 $576 081 $264,843 $112 ,998 $30,000 (6 K )S 52,000 $69,8451909 7 480.778 217:582 112,866 30 ,000 (6) 35 ,604 39,112

— V . 91. p . 38 .
K e n tu c k y  &  In d ia n a  T erm in al R R .— Guaranteed Bonds—  Further Data.—T h e  £ 1 ,0 3 1 ,0 0 0  1st M . 4 J ^ %  50 -y ear gu ar, 

sterling b on d s  recen tly  p la ced  in L on d on  b y  M organ , G ren -
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fell & C o. were o ffered  b y  th em  at 101. T o ta l a u th . issue, 
£ 2 ,0 0 0 ,0 0 0 . In terest is p a y a b le  J . & J . a t  the o ffice  o f  the 
a foresa id  b a n k ers , N o . 22 O ld B roa d  S t .,  L on d o n .
C o n d e n s e d  E x t r a c t s  fr o m  L e tte r  o f  P r e s id e n t  F a ir fa x  H a r r is o n , N e w  Y ork

A . C it y .  J a n .  3  1 9 1 1 .As se c u r i ty , th e re  Is co n v e y e d  to  th e  S ta n d a r d  T ru s t  Co. of N . Y ., t r u s te e , a ll  of th e  p ro p e r ty  o f th e  c o m p a n y , c o n s is tin g  of Its  13.96 m iles of te rm in a l ra i lro a d . Its  y a rd s  a n d  sw itc h in g  e q u ip m e n t a n d  I ts  o th e r  te rm in a l fac ilities In a n d  a b o u t  L ou isv ille , as w ell a s  i ts  n o ta b le  new  d o u b le - tra c k  b ridg e , now  u n d e r  c o n s tru c tio n , c ro ssin g  th e  O hio  IU ver be tw een  L ouisv ille , K y .,  a n d  N ew  A lb a n y , In d . ;  th is  b rid g e  wiU be 4 ,100  fee t In le n g th  a n d  Is d e sig ned  for lo a d in g  w ith  th e  h e a v ie s t m o d ern  ra ilw a y  e q u ip m e n t.T h ese  bo nd s a re  fu r th e r  se c u red  b y  e n d o rse m e n t on each  bo nd  of a  jo in t  a n d  se v e ra l u n c o n d itio n a l g u a ra n ty  of p r in c ip a l a n d  In te re s t b y  B a ltim o re  & O hio  R R . C o ., S o u th e rn  R y . Co. a n d  C h icago In d ia n a p o lis  & L ou isv ille  R y .  Co. (see fo rm  of g u a ra n ty  In V . 92 , p . 187).T h e  e n tire  c a p ita l  s to c k  w as a c q u ire d  a n d  Is ow ned  In e q u a l p ro p o rtio n s  by  th e  sa id  th re e  ra ilw a y  co m p a n ie s  In o rd e r  t h a t  th e  p ro p e r ty  m ig h t a ffo rd  th e m  te rm in a l  fac ilitie s  In th e  C ity  of L ou isv ille  a n d  a c ro ssin g  of th e  O hio  R iv e r a t  L ou isv ille , a n d  to  th a t  e n d , a n d  In c o n s id e ra tio n  of th e ir  sa id  g u a ra n ty ,  th e y  h a v e  a g ree d  am o n g  th e m se lv e s  a n d  w ith  th e  K e n tu c k y  & I n d ia n a  T e rm in a l R R . C o .th a t  d u r in g  th e  full te rm  of flfty  y ea rs  from  J a n  1 1911 th e y  w ill e ac h  use  th e  p ro p e rtie s  o f th e  K y . & I n d .  T e rm . R R  Co to r  a ll pa ssen g e r a n d  f re ig h t tra f f ic  w lth in  th c lr  c o n tro l d e s tin e d  to  cross th e  O hio  R iv er a t  L o u isv ille , o r  d e s tin e d  to  go th ro u g h , to  o r from  L ouisv illeT h e  th re e  ra ilw a y  c o m p a n ie s  h a v e  a lso  ag reed  to  p a y , a t  s ta te d  t im e s ’ to  th is  c o m p a n y , fo r  th e  use  of I ts  p ro p e r ty , su ch  m o ney  as sh all from  tim e  to  tim e  be le q u irc d . In a d d it io n  to  o th e r  rev en u e s  of th e  K y . & I n d .  T e rm in a l R R . C o ., to  m e e t a ll exp en ses of o p e ra tio n  a n d  m a in ten an c e , a n d  all o b lig a tio n s  fo r ta x e s  a n d  In te re s t u p on  sa id  1st M . b o n d s as th e  sam e  m a y  be  o u ts ta n d in g  fro m  tim e  to  tim e . I t  Is a lso  a g ree d  th a t  no  d iv id e n d  from  p ro fits  sh a ll be  d e c la re d  b y  th e  K v . & In d .  'P erm . R R . ,  b u t  t h a t  a ll i t s  su rp lu s  Incom e fro m  o p e ra tio n  sh a ll c o n s t i tu te  a  re se rv e  fu n d  for a d d itio n s  to  a n d  Im p ro v em e n ts  a n d  re c o n s tru c tio n  fro m  tim e  to  tim e .T h e  p ro ceed s of sa le  of th e  bo nd s no w  so ld  to  yo u  a re  to  be a p p lied  to  th e  r e t i r e m e n t  of a ll m tg e . b o n d s  h e re to fo re  c re a te d  for th e  acq u is itio n  o r co n s tru c t io n  of th e  p ro p e r ty  of th is  c o m p a n y  to  th e  c o n s tru c tio n  of its  sa id  new  b rid g e  a cross  th e  O hio  R iv e r  a n d  to  d o u b le - tra c k in g  a n d  o th e rw ise  e n la rg in g  a n d  im p ro v in g  I ts  te rm in a l ra ilro a d  a n d  o th e r  fac ilities in a n d  a b o u t  L ouisv ille ; a n d  so to  p ro m o te  th e  In d u s tr ia l d e v e lo p m en t of th e  c i ty  a n d  th e  fac ilitie s  of th e  sa id  th re e  ra ilw a y  c o m p an ies  fo r do ing  bu siness  th e r c 'n .  All of th e  re m a in d e r  o f sa id  a u th o r iz e d  issue  of b o nd s n o t now  so ld  to  yo u  a re  re se rv e d , to  be  Issued fro m  tim e  to  tim e  h e re a f te r , u n d e r  re s tr ic t io n s  s e t  fo r th  In th e  m o rtg a g e , b u t  o n ly  for th e  a cq u is itio n  o r  co n s t ru c t io n  o f a d d it io n a l  e n la rg e d  o r Im p ro v ed  te rm in a l fac ilitie s , c i th e r  fre ig h t o r p assen g e r, in  th e  c ities  of L ou isv ille , K y .,  o r  New  A lb a n y , In d . ,  a n d  fo r a d d it io n s , b e t te rm e n ts  a n d  Im p ro v e m e n ts .— V . 92, p . 187.

N et (after T a x e s ) . $469,783 422,282

OtherIncom e.$25,00025 ,000

-Report.—
In terestP a id .$352 ,550350,450

B alance,S u rp lu s .$142,23396,832

L a k e  Sh ore E le ctr ic  R y . ,  C leve lan d .
Cal. GrossY ea r— E arn ings .1 9 1 0 ............$1 ,005 ,8791909 --------  919,613— V. 91, p .  790.

L a n ca s te r  O x ford  & S ou th ern  R R .— 7 Protective Committee. 
In  v iew  o f  the d e fa u lt in p a y m en t o f  the O ctob er  1910 c o u 

pon s on  the §2 0 0 ,0 0 0  1st M . 5 %  b o n d s , the fo llow in g  b o n d 
h o ld ers ’ p r o te c t iv e  com m ittee  has b een  form ed :

W illiam  W o h lse n , F re d e ric k  T . T h o m a s , E . B . F r i tz ,  A lb e rt W . M orton  G eorge D . A tle c .— V. 91, p . 945.
L o s  A n g e le s  R a ilw a y  C o rp o ra tio n .— Bonds Offered.—  

J . H . A d a m s & C o ., L os A n geles  and  San F ra n cisco , are o ffer 
ing a t  p a r an d  in t. the u nsold  p or tio n  o f  § 2 ,5 0 0 ,0 0 0  o f  the 
new  “ first and  re fu n d in g "  m tge . s ink in g  fu n d  5%  g o ld  b on d s , 
d a ted  D ec, 1 1910 an d  du e D ec. I 19-10, w ith ou t o p t io n  o f 
p r io r  red em p tion . T a x  free in Cal. In t. J . & D . a t L os 
A n geles  T ru st & S a v in gs  B ank, L os  A n geles ; B ankers T ru st 
C o ., N . Y . C ity , and  b y  arra n gem en t, a t A n g lo  & L on d on  
P aris N at. B a n k , San F ra n cisco . A n  a d v er tisem en t says:

T h e  c o rp o ra tio n  h a s  co m b in ed  u n d e r  one m a n a g e m e n t all th e  s t r e e t  r a i lw ay  bu siness of L os A ngeles a n d  has a cq u ire d  th e  f ra n c h ises , tra c k a g e  a n d  e q u ip m e n t o f th e  L os A ngeles R y . Co.; a ll th e  c i ty  n a rro w -g a u g e  lines ow ned  b y  th e  P acific  E lec tr ic  R y .  a n d  th e  Los A ngeies I n te ru rb a n  R y .,  In c lud ing  th e  p ro p e r t  es fo rm e rly  ow n ed  b y  th e  E a s t  9 th  S t .  R y ..  T em p le  S t .  C ab le  R y .,  B roo k lyn  A v e . R y . a n d  th e  Los A ngeles T ra c tio n  C o ., a n d  th o se  p o rtio n s  of th e  L os A ngeles & R e d o n d o  R y . a n d  th e  C a lifo rn ia -P ac ific  R y . Co. ly in g  n o r th  of a n  e a s t-a n d -w e s t line  ru n n in g  th ro u g h  H a w th o rn e  a n d  A th e n s . t h e  c o m b in e d  p ro p e rtie s  a re  u n d e r  th e  p resid en cy  of M r. I I .  E . H u n t in g to n , a n d  th e  m a n a g e m e n t is In th e  h a n d s  of th e  a b le  a n d  e x p e rien c e d  m en  he h a s  g a th e re d  a ro u n d  h im  in  h is successful u p b u ild in g  of e lectr ic  ra i lro a d s  In S o u th e rn  C alifo rn ia .
T h e  b o n d s  offered  a rc  a  p o rtio n  of a  $20,000,000 Issue secu red  b y  a  closed m o rtg a g e  u p o n  th e  e n tire  p ro p e r ty , su b je c t on ly  to  $5 ,500 ,000 of u n d e r ly in g  bo nd s, to  r e t ire  w hich th e re  has been reserv e d  a n  equ a l a m o u n t of th e  p rese n t  Issue. T h is  Issue Is a n  a b so lu te  first m tg e . u p o n  85 m iles of tr a c k  a n d  a. re fu n d  hi g  m tg o . u p o n  259 m iles of t r a c k .  T h e  p re se n t v a lu e  of th e  p ro p e r ty  o f th e  c o rp o ra tio n  is officia lly  e s t im a te d  a t  50%  In excess of a ll o u ts ta n d in g  b o n d i .  T h e  s in k in g  fu n d  will h a v e  r e t ire d  a t  m a tu r i ty  a p p ro x im a te ly  40%  of th e  e n tire  b o n d ed  d e b t.

Gross E a rn in g s  o f  F orm er L os A ngeles R y .  Co. P rop erties— C al Y ears  
„ „ „ 190G- 1907. 1908. 1909. 1910, 10 m os.$2a5 8 0 ,3 °0 $3 ,129 ,941 $3 ,452 ,349  $3 ,402 ,972  $3 ,785 ,152 $3 ,475 ,197 l he gross e a rn in g s  of th e  c om bined  L os A ngeles R a ilw ay  C o rp o ra tio n  p ro p e rtie s  fo r  N o v em b er 1910 w ere $450 ,000 a n d  fo r D ecem b er $477 ,000 .I he  gross ea rn in g s  of th e  c o rp o ra tio n  will be a p p ro x im a te ly  $5 ,500 ,000 pe r y e a r , a n d  th e  n e t  e a rn in g s  will a m p ly  p ro te c t  th o  b o n d h o ld e rs .— V. 9 2 ,p . 187.

L ou isv ille  & E a stern  (E lectr ic ) R R .— Sale Confirmed.— See 
L ou isv ille  & In teru rb a n  R R . b e lo w .— V . 92, p . 59.

L o u isv ille  T ra c tion  C o .— Acquisition.— T h e F ederal C ourt 
on  J an . IS con firm ed  the foreclosu re  sale o f  the L ou isv ille  & 
E astern  R R . on  J an . 3 to  T . J . M in ary , P resid en t o f  the 
L ou isv ille  R y . ,  and  the p rop erty  has been  tu rn ed  ov e r  to  the 
la tte r ’s su b s id iary , the L ou isv ille  & In teru rb a n  R R .
-on  ^  R 'c L ouisville  & I n te ru rb a n  C o., w hich Is now  $1 ,-le L ouisv ille  R y .,  w ill, i t  Is e x p ec te d , s h o r t ly  be In c re a se d  to  $2 ,500 ,000  o r $3 ,0 0 0 ,0 0 0 .— V. 88, p . 506.

M ea d v ille  (P a .)  T ra c tion  C o .— Sale Confirmed.— Judge 
B u ffin g to n  in the U. S. C ircu it C ou rt a t P ittsb u rg h , P a ., on  
Jan . 24 con firm ed  the sale o f the p r o p e r ty , in c lu d in g  the 
M eadv ille  S t. R y . ,  on  Jan . 14 last to  a rep resen ta tiv e  o f  the 
b o n d h o ld e rs ’ c o m m itte e .— V . 92 , p .  187.

N ash v ille  R y .  & L ig h t  C o .— Report.—F or  y ea r  cn d .D e c .3 1 :
C al. T o tal N e t  (a fter  In t .  on Reserve P re f. D iv . B alanceY ea r. E a rn in g s . T a xe s) . B d s .,& c .  (inc l.depr.) (5% ) S u r p lu s ’.1910-------- $1 ,832 ,464 $802 ,438 $402 ,426 $54,860 $125 000 S290 151

- v  o i ;  p ' m 4: 380 7 l 0 ’497 394:353 6 i : « ®  i2 s ;o o o  ' l i S i S !
N ew  Y o rk  A u bu rn  &  L a n s in g  R R .— Proposed Third Rail. 

— See Ith a ca -A u b u rn  P ow er Co. b e low .
N o p a r t  of th e  $2 ,000 ,000  b o n d  Issue a u th o r iz e d  In 1907 b y  th e  P u b lic  S e rv ice  ̂ C om m ission w as, w e le a rn , ev e r issu e d . C o m p are  V.' 85, p . 160;
N ew  Y o r k  N ew  H av en  & H a rtfo rd  R R .— Notes Offered.— 

L ee , H ig g in son  & C o. th is w eek ofFered in B oston  at lOOkt 
an d  in t ., y ie ld in g  a b o u t 4 .2 5 % , § 1 0 ,0 0 0 ,0 0 9  4 y2% c o u p o n

n otes  d a ted  l e b .  1 1911, du e F eb . 1 1912, in t. p a y a b le  sem i- 
th e r e o f7  *  ’ & A ’ D en om in a ti°n s  § 5 ,0 0 0  and m u ltip les

iv T QC, notes, i ? P n  ? a r t  °,f th c  522,000 .000  so ld  b y  th e  c o m p a n y  la s t w eek

fro m  d T c ? ^ K o o . O O O ^ l f r t S ^ f  E a ^ b e e T m  T  y e a r  
oW yinm tCSf a Jld  ,'v 1}1 e x te n d e d  a t  m a tu r i ty  to  M arch l 1 9 1 2 t h e  d a teS f f l V S f ’S S S i . M i . 0'000'000 “I," cd «“ • — > w e ro ' o r ig in a lly

tfcftSSA Sc o u n try  SlnHC ?h» t°?h r y ’ 01‘ p ? y  o b lig a tio n s  in c u rred  In a n o th e r  S ta te  o r  ^ a t  th e  c o n se n t o f th e  M a ssa ch u se tts  C om m issioners w ou ld  th e ie fo ic  n o t be re q u ire d  fo r th e  n o te  issue  If th e  sa m e  w ere m ad e  for one y e a r , s in ce  no ne  of th e  m o ney  Is to  be u sed  in  th a t  S ta te .  
win* ^ 1 J llc 522 ,000 ,000  n o te s , a b o u t $11,000 ,000 , It is rep o r ted ,n p l t ^ y n ^ T 1?  f1?lc c t  o b lig a tio n s  m a tu r in g  before  th e  f irs t of F e b ru a ry  of y ?a R  a a  *h °flrcm ai,n lbff 511 ,000 ,000  Is to  be p u t  o u t  a t  in te re s t  a n d  ^ iso r* tj°n  of th c  b o a rd  of d ire c to rs , as occasion  m a y  a rise . T h e  c o m p a n y  h a s  $6 ,700 ,000  of 5%  n o te s  w hich m a tu re  In J a n .  1912, w hichwill be p ro v id e d  fo r  b y  th c  sa le  o f th e  n o te s . ’
, ,  ^  k a a k®r d ire ctly  con cern ed  in the p la c in g  o f  a p or tion  o f 
th e $ 2 2 ,0 0 0 ,0 0 0  1-year notes recen tly  so ld  b y  the
N ew  H av en  roa d , is q u o ted  as say in g : •

m o r^  M t e ^ '^ ^ h s f s ^ o f ^ c o u m e .^ l i e e i f a r g u e d ^ h a t  s s ^ ^ o o ^ o o  r?SV*ngi a n yod d  a m o u n t to  soil- th « t  nnn Xnn , a rg u e a  t n a t  $22,000,000 n o te s  is a n
a m o u n t™  / a m v e ^ f  w ou ld  ’c a s i l j0 s u s ta in  th V ^ a c in f f ^ o f 11 to e* larg“  r
d e sp ite  sev e ra l v e ry  a t t r a c t iv e  ‘o ^ w ^ h i c ^ M r ?  M e]ie11 a sSreceIved  from  a  n u m b er  of b a n k s . T he  ro a d  g o t a ll of its  $ 2 2  non non t ,, ,  , ,) , .  i 1 i0 n
& bcU^

Conversion of Debentures .— O f the §3 0 ,0 0 0 ,0 0 0  3 y2% d eb en 
tures o f  1900 w hich  h av e  been  con v ertib le  since Jan 1 1911 
in to  s to ck  taken  a t 150, ov er  §1 0 ,0 0 0 ,0 0 0  h av e  thus fa r  
been  con v e rte d .Lease of Subsidiary.— See Central N ew  E n glan d  R y .  a b o v e  Favorable Decision— T h e  A pp ella te  D iv is ion  o f  the Su
prem e C ou rt in th is c ity  on  Jan . 20 sustained the demurrer 
o f  the co m p a n y  in the suit b rou g h t b y  E lizabeth  F H ow e 
on  b eh a lf o f  h erself an d  oth er stock h o ld ers  o f  th c B oston  & 
N ew  Y o rk  A ir  L ine R R . ,  fo r  an a ccou n tin g  o f th c N ew  H aven  
co m p a n y  s use o f  the p r o p e rty .

T h e  C o u rt s a y s  It is s e ttle d  in th is  S ta te  th a t  In su ch  a  case th c  d ire c t
v ld u a l 1 g ^ th e i r t r r p ° o nro?.no r h ^  *  s to ck h o ld e r m a y  n o t su e  in  his VASl-m a in ta ln  a n  a c tio n  In  1 ?eascd  to  e x is t, tho  p la in tiff  m ig h tfranch ises*  b u t  s in ce  i t  Is a  re s to ra tio n  of its  p ro p e r ty  a n d
lawsCo fSth e  S ta te  w here  It w a s T rc ltc d  PW J t ® ‘t h a t ' ^  ,t,h,° S ta te  sh o u ld  n o t u n d e r ta k e  to  a d m in is te r  fo reign  asso 'u  nf qCfh?o f  S of 1 1 s t lo n  a n y  m o re  th a n  i t  w ould  do  th c  E
th e  d e fu n c t c o rp o ra tio n  h a d  a  r ig h t of a c tio n  It tlevo lved  acco rd ing  to  th e
K  i i . M / S S R ’S V . T l M f  r . a r c „ W . T „ S , ‘h„ !

N orth w estern  E lev a ted  R R .,  C h ica g o .— Possible Merqer — 
See C h icago  & M ilw aukee E lectr ic  R R .  a b o v e .— V . 91 p 
1768. ' ’

O cean  Shore R y . ,  C a liforn ia .— Sale.— T h e road  w as p u r
ch ased  a t rece iv er 's  sale on  Jan . 17 for  §1 ,0 35 ,0 0 0 , the u pset 
pr ice , b y  C h a s .C . M oore , on  b eh a lf o f  the b on d h o ld ers ’ sy n d i
ca te , rep resen tin g  a b o u t 93 o f the §5 ,0 00 ,0 0 0  o u ts ta n d in g  
b o n d s . T h e  San F ran cisco  “ N ew s B u rea u ”  says:

T h e re  w as a d d e d , h o w ev er, $35 ,000 , w hich  th e  C o u rt e s tim a te d  as th o  exp en ses lik e ly  to  be In c u rre d  by  th e  rece ive r be tw een  th e  d a te  o f th e  o rd e r  o f sa le  a n d  th e  a c tu a  p a ss in g  of th c  p ro p e r ty , a n d  $166 ,433 , w hich  th e  C o u rt o rd e red  to  be  pa id  to  th c  rece ive r in  cash  in  o rd e r  to  cov er c a r  r e n ta ls  r e n ta ls  or r ig h ts  o f w ay , c o n tin g e n t exp en ses a n d  fees to  th c  rec e iv e r  th e  M ercan tile  T ru s t  C o ., a n d  th e ir  re sp e c tiv e  a t to rn e y s . T h is  $ 1 0 0 , 1 5 5  is all t h a t  th e  p u rc h ase rs  h a v e  h a d  to  p u t  u p  in  a c tu a l  c ash , th o u g h  th e y  w lil be ca lled  u p o n  to  m a k e  go od  th e ir  p ro  r a t a  of th e  p u rc h a se  p rice  to  th o se  b o n d h o ld e rs  w ho re fu sed  to  com e in to  th e  c o m b in a tio n .— V. 91, p . 1 4 4 7 .
P en n sy lv a n ia  R R .— Federal Court Decision Upholding New Jersey Tax on Stored Coal.—Ju d ge  R e lls tab  in tho U nited 

S tates C ircu it C ou rt a t lr e n to n  on  J a n . 21, in the appeal o f 
the Susqu ehan na  Coal C o ., w hich  is con tro lled  b y  thc rail
roa d , held va lid  the ta x  o f  the C ity  o f  S ou th  A m b o y , N . J. 
on  coal stored  w ith in  its lim its.

T h e  ta x  w as c o n te s te d  on  th e  g ro u n d  t h a t  th e  coal w as in  cou rse  of t r a n s it an d  th e re fo re  a  su b je c t of In te r -S ta te  com m erce  a n d  n o t liab le  to  ta x a tio n . D ecisions u p h o ld in g  th is  so rt o f ta x  h a v e  been m ad e  b y  th e  S ta te  c o u rts , a n d  th e  m a t te r  w as ta k e n  to  th c  F e d e ra l c o u rts  in  o rd e r to  fu r th e r  
— V 0?  <1p <119 n ‘ C° m p a re  C en tra l R R . of N ew  Je rse y , & c., V . 8 6 . p . 667.

P h ila d e lp h ia  C o. o f P it ts b u r g h .—  Listed—T he N ew  Y ork  
S tock  E x ch a n g e  has a u th orized  the listing on  an d  a fter  
L eb . 1 1911 o f  § 2 ,5 0 0 ,0 0 0  ad d ition a l co m m o n  s tock  on  n otice  
o f  ex ch a n g e  for  ou tsta n d in g  con v ertib le  5 %  sterling d eb en 
tures du e 1920, m ak in g  the tota l a m ou n t au th orized  to  be  
listed §3 8 ,5 0 0 ,0 0 0 .

U nder d a te  o f  Jan . 11 1911 the co m p a n y  rep orts  to  the 
N ew  Y o rk  S tock  E x ch a n g e :

U n d er th e  in d e n tu re  d a te d  A ug . 2 1909 $2 ,500 ,000  o u t  of a n  a u th o r iz e d  issue of 55 ,000 .0 00  of c o n v e rtib le  5%  go ld  d e b e n tu re s  o 1919 a rc  now  o u t-  s ta n d  ng a n d  h a v e  been lis ted . In  o u r  a p p lic a tio n  o f J a n  19 1910 I t w as s ta te d  th a t  th c  c o m p a n y  h a d  e n te re d  in to  a  c o n tra c t  for th e  sa le  of th e  rem a in in g  $2 ,500 ,0 00  of sa id  gold d e b e n tu re s  cA t a  sp ec ia l m e e tin g  o f th e  s to ck h o ld e rs  held  J u n e  27 1910 i t  w as v o te d  n o t to  Issue th e  rem a in in g  $2 ,500 ,000  of sa id  gold d e b en tu res , b u t  to  Issuo in  lieu th e reo f, u n d e r  a  new  in d e n tu re  to  be  e n te re d  in to  be tw een  th e  com p a n y  a n d  th e  N ew  Y ork  T ru s t  C o ., £5 00 .0 00  of c o n v e rtib le  w  d e b e n tu re s  of 1920, c o n v e rtib le  a t  a n y  tim e  p r io r  to  tin  m a tu r i ty  ’u ie reo f In to  co m m o n  s to ck  on  th o  basis of $250 p a r  v a lu e  o f su ch  i w i i  £5 0  p a r  v a lu e  of s te r lin g  d e b en tu res  p re se n te d  for con versio n  u p o n p a y f n g  to  th e  c o m p a n y , a t  th e  office of th c  tru s te e , $7 in U . S c o ld c o in  fo r overv  £ 5 0  p a r  v a lu e  o f s te r lin g  d e b e n tu re s  so p re se n te d  fo r c on ve rsio n  a n d  a  fu r th e r  su m  to  b e  fixed b y  th e  co m p a n y  to  p rov ide  for th e  d ifference’ if -inv be tw een  th c  a cc ru e d  in te re s t on sa id  d e b en tu res  a t  th e  fixed ? a te  of ex- chang c  of $4 8 6  to  th e  p o u n d  s te r lin g , a n d  th e  d iv ld e n d  e a rn c d  o  f t h e  s to ^k  Issued In ex c h a n g e  th e re fo r , u s ing  fo r su ch  c a lc u la tio n  th e  l a s t ' r m  h r  . fvi d e n d  d e c la re d . S a id  s te r lin g  d e b en tu res  a re  d a te d  a s  o f J u ly  i \ i j  m  in t p a y a b le  J .  & J .  A t th e  sam e  m ee ting  it  w as v o te d  t h a t  t h e ^ n  n n n .i i!? ™  of com m on  s to c k  p re v io u s ly  reserv ed  to  b e  I s s u e d a g a i n s t th e  of sa id  S2 .500.000 of go ld  d e b e n tu re s  of 1919 rem a ifing u n is su e d s lu m  i d b e  
d X rn tu r e s ro f ni 9 2 0 3U aS a thC co n v erslo a  o '  « H d £5 00 .0 00  of s te r lin g  
. A ll of sa id  s te r lin g  d e b e n tu re s  h a v e  been  sold a n d  will be  na ld  fo r be fo re
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$972,000 h a s  been  a d v a n c e d  to  th e  c o m p a n y  on  a cc o u n t of th e  pu rc h ase  p rice  of sa id  s te r lin g  d e b e n tu re s . T h is  a m o u n t h a s  been loaned  to  th o  P it tsb u rg h  H a llw ay s Co. a n d  h as  b een  u sed  b y  It for Im p ro v em en ts  a n d  b e tte rm e n ts .  T h e  b a la n c e  of th o  proceeds o f sa id  s te r lin g  d e b e n tu re s  Is to  be  u sed  by  th e  co m p a n y  d ire c t ,  o r In a d v a n c e s  to  o th e r  com pan ies c o n tro lled , fo r  Im p ro v em en ts  a n d  b e tte rm e n ts  a n d  fo r new  c o n s tru c tio n , e q u lp ’t ,  &c.T h e  c a p ita l s to ck  as o f F e b . 1 1911, a f te r  c on ve rsio n  of sa id  £ 5 00 ,0 00  of s te r lin g  d e b e n tu re s , w ill be  as follow s: C om m on s to ck  a u th o r iz e d , $41,000,000; o u ts ta n d in g , $38,500,000; p re f. s to ck  a u t l i . ,  $0 ,000 ,000 ; o u ts ta n d ing , $0 ,000 ,0 00 . C om m on sto ck  to  th e  a m o u n t of $2 ,500 ,000  Is reserv e d  fo r ho lders of c o n v e rtib le  5%  d e b e n tu re s  of 1919.New Stock—Convertible Notes.— T h e shareholders will v o te  

A pril 4 (1 ) on  increasing the a u th or ized  capita l s to ck  from  
$47 ,0 0 0 ,0 0 0  to  $48 ,4 0 0 ,0 0 0 , such  increase to  be  in the co m 
m on  shares and  to  b e  u sed , w h en  issued , esp ecia lly  fo r  the 
pu rpose  o f  ex ch a n g e  for  con v ertib le  n otes  o f  the aggregate 
par value o f  $ 1 ,400 ,000 ; (2 ) on  in creasin g  the in debted n ess  
b y  the issue o f $ 1 ,400 ,000  5 %  n otes  m atu rin g  in  tw o  years 
and  con v ertib le , a t the o p t io n  o f  the holders, in to  co m m o n  
shares $ fo r  $; (3) on  a p p ro v in g  the a ction  o f the b oa rd  in 
au th oriz in g  the sale o f  said n otes.Earnings.— F o r 8 m os. en d in g  N o v . 30 1910:
T o ta l  gross e a rn in g s ...........$ 3 ,6 3 5 ,3 4 1 1 F ix e d  c h a rg e s , &c...............  $846,022N e t e a r n in g s .  .......................  2 ,090 ,671  I m p r o v e 't s ,  e x te n s io n s ,& c  1 ,180,690O th e r  Incom e-------------------  1 ,5 0 6 ,6 7 6 1B a la n c e  fo r  d iv id e n d s____  1 ,570,535Stock to Be Introduced on Paris Market.— C able d isp atch es 
an n ou n ce  th a t a p rom in en t b a n k in g  firm  is in trod u cin g  the 
c o m p a n y ’s s to ck  on  the Paris m a rk et, b u t  th at it is n ot p r o 
posed  to  list the shares on  the P a rq u et.— V . 90 , p . 1554.

P ittsb u rg h  H a r m o n y  B u tler  & N ew  C astle  R y .— Earnings. 
-— D arr & M oore , P ittsb u rg h , w ho are offerin g  at 102 and  
in t. 1st M . 5s o f  1900 (p resen t issue $ 2 ,5 0 0 ,0 0 0 ), rep ort:

A firs t Hen on  th e  e n tire  p ro p e r ty , co n s is tin g  of 75 m iles of th e  h ig h est g ra d e  of ra ilro a d  t r a c k , m o dern  pow er p la n ts , passen ger coaches, f re ig h t ca rs  a n d  ow n ersh ip  In fee of a ll r ig h ts  of w ay , o u ts id e  of th e  p rin c ip a l m u n ic ip a litie s ; m in im u m  w id th  30 fee t; $1 ,250 ,000  abo ve  th e  b o n d ed  d e b t Is rep re se n te d  In th e  c o s t of th is  p ro p e r ty . N e t ea rn in g s  fo r 1910, a f te r  p ro v id in g  for o p e ra tin g  ex p en ses, in te re s t  c h a rg es a n d  a ll o th e r  exp en ses, ov e r $7 0 ,00 0 . (C om pare  V . 83 , p . 75 2 .)— V . 90, p . 447.
P u b lic  S erv ice  C orp ora tion  o f  N ew  J e rs e y .— Listed.— T h e 

N ew  Y o rk  S tock  E x ch a n g e  has listed the $ 2 5 ,000 ,000  s to ck .
Earnings.— T h e results fo r  yea r en d . D ec . 31 1910 w ere:
G ross e arn in g s of leased  a n d  c o n tro lled  com p an ies:x R a ilw ay , $1 3 ,308 ,726 ; y G as, $8 ,491 ,882 ; z  E lec tr ic  ( J a n . 1 to  J u n e  30, $2 ,819 ,600 ; J u ly  1 to  D ec. 31, $3 ,052 ,-638), $ 5 ,8 7 2 ,2 3 8 ----------- -------------------------------------------- . . .  . ’.$ 2 7 ,6 7 2 ,8 4 6P u b . S e rv . C orp . of N . J .  Incom e fro m  secu rs . p led ged  & m !sc_ . 1,532,347

T o ta l  In co m e_______________________________ «29 205 194O per. exp . a n d  ta x e s  of leased  a n d  c o n tro lled  coY.— R ailw ay ’ “ ' ’$7 ,947 ,742 ; G as, $3 ,850 ,181 ; E lec tr ic , $2 ,764 ,692 ; t o t a l ’ $14,562,615; a d d  P u b lic  S erv ice  ex p en se , $ 4 8 ,6 8 3 _________14 ,611,298
N et e a rn in g s ............. ......................................................... $ 1 4  5 9 3  896D educt— B ond In te re s t a n d  r e n ta ls  of leased  a n d  co n tro lled  c o s’—  ’H allw ay , $4 ,263 ,725 ; G as, $3 ,847 ,817 ; E lec tr ic , $ 2 ,4 4 6 ,7 0 0 ..$ 1 0 ,5 5 8 ,2 4 2  I n te re s t  c h a rg es of P u b lic  S e rv ice  C o rp o ra tio n  of N . J . —P e rp e tu a l  In t .-b e a r ln g  c e r ts . ,  $962 ,925 ; c o lla te ra l n o te s ,$50,000; m Iso. o b lig ., $114 ,431 ; gen . M . b o n d s , $708,000 1,835,356A m o u n t se t a sid e  a s  a  re s e rv e ................................................................ 125,000
B a lance  su rp lu s  fo r d iv id e n d s .................. ...................................... .. $2 ,075 ,298D iv id en ds p a id  d u rin g  y e a r  b y  P u b . S e rv . C orp . of N . J .  (5% ) 1,250,000L ess su rp lu s  of su b sd la ry  cos. (a) n o t d e c la re d  as d iv id en d s,$179,120; (5) d ec la red  a s  d iv id e n d s  to  m in o r ity  s to ck h o ld ers  a n d  to  ho ld e rs  of p re f. s to ck  of N . J .  & H u d so n  R iv e r R y . & F e rry  C o ., $24,259; t o t a l . . _____ __________________ 203,380

Balance surplus for year after dividends. $621,918
x In c lu d es P u b lic  S erv ice  R y . Co. for 12 m os. a n d  New  Je rse y  & H u d so n  R iv e r  R y . 4c F e rry  Co. fo r 6 m os.y In c lu d es  P u b lic  S erv ice  G as Co. fo r  12 m os. a n d  P r in c e to n  E ig h t, H e a t & P o w er Co. gas earn in gs fo r 5 m os.z O p e ra te d  b y  P u b lic  S erv ice  C orp . of N . J .  u n d e r  lease u n ti l  J u n e  30 1910. J u ly  1 to  D ec. 31 Inc ludes P u b lic  S erv ice  E lec . Co. for th a t  pe riod , a n d  th e  e lec tric  e a rn in g s  of P rin c e to n  I .Ig h t, H e a t & P o w er Co. fo r 5 m os. a n d  B u rlin g to n  E leo tric  L ig h t & P o w er Co. for 1 m o n th .t N o te .— I n te re s t  cha rg es a n d  r e n ta ls  p a id  b y  su b s ld ia ry c o m p a n lcs  to  P u b . S e rv . C orp . of N . J .  a n d  ta k e n  u p  on  tiie  bo ok s of th e  C o rp o ra tio n  a s  Incom e, a re  offset In th is  c o n so lid a te d  s ta te m e n t.]

E a rn in g s o f Cos. Controlled through Stock O wnership— Calendar Y ear  1910.[Including the earnings of the companies controlled by each.]„  P .S .R y .C o .  P .S .G a sC o . *P .S .E l .C o .G ross e arn in g s  ___________ $ 1 2 ,8 2 2 , 6 2 1  $8 ,480,731 $3 ,064,421N e t e a rn in g s .................................................  $5 ,135 ,430  $1 ,641 ,600 $1 ,671,151D educt—Bond Interest.................................................. $1 ,789 ,8 40  ..............................................Miscellaneous Interest charges______  210,604 .. _ ..........._R e n ta ls ----------------------------------  886 ,595  2 ,703 ,986  908,085Bond Interest of leased companies___ 1,418,718 1,738,828 647,791Surplus of sub. cos. not declared In dlvs. and not taken up In accts. ofoperating company________________  23 ,002 .  .  . ..................D iv id en d  p a id  D eo. 31 1910_________(2 % )7 5 1 ,32612 ^ > 1 6 2 ,5 0 0  (1)67,500
B a lan ce , su rp lu s  o v e r d iv id e n d s ___ $52,345 $36,295 $47,775
* F o r  s ix  m o n th s  o n ly , th e  c o m p a n y  c om m enced  o p e ra tio n s  In J u ly .—• Dividends from Operating Companies.— T h e co m p a n y  re

p orts  the d iv id en d  d istr ib u tion s  b y  the com p a n ies  con tro lled  
b y  it th rou gh  s to ck  ow nersh ip  as fo llow s :

, t  C a p . S tock  C a p . S to ck  O wned by B y  D t-Controlled through S to ck . A u tho rized . Issued . P ub .S .C o r. rectorsP u b lic  S erv ice  E lec tr ic  C o------ $15,000 ,000  $6 ,750 ,0 00  $6 ,749 ,100  $900P u b lic  S erv ice  G as C o................... 10 ,000 ,000 6 ,000 ,000  5 ,999,500 500P u b lic  S erv ice  R a ilw a y  C o____  38 ,000 ,000  37 ,698 ,9 00  37 ,694 ,800  __T h e  su rp lu s  e arn in g s of th e se  c o m p an ies  a cc ru e  to  P u b lic  S erv ice  C orp) th ro u g h  th e  p a y m e n t of d iv id e n d s . O n D ec. 31 1909 P u b lic  S erv ice  R y . Co. p a id  a  2%  d iv id e n d  on  th e  $37,487 ,300  c a p ita l  s to ck  th e n  o u ts ta n d in g  c o v erin g  th e  y e a r ’s o p e ra tio n s . O n th e  sa m e  d a te  P u b lic  S erv ice  G as Co. p a id  a  2%  d iv id e n d  on o u ts ta n d in g  s to ck  of $3 ,960 ,0 00 , th is  cov erin g  a p e rio d  on ly  since  O c t. 1 1909, th e  d a te  th e  c o m p a n y  com m enced  o p e ra tio n s  P u b lic  S erv ice  E lec . Co. did  n o t com m ence  o p e ra tio n s  u n til  J u ly  1 191o! D iv id en ds for th e  y e a r  1910 w ere dec la red  D ec. 27 , p a y ab le  D ec. 31 , as follow s: P u b lic  S erv ice  R y . C o ., 2 % ; P u b lic  S erv ice  G as C o ., 2 H % I  P u b lic  S erv ice  E lec tr ic  C o ., 1 % .T iie  sto ck s of th e se  c o m p an ies  ow ned b y  th e  C o rp o ra tio n  a rc  d e p o s ite d  w ith  th e  tru s te e  u n d e r  th e  gen . m tg e . 5%  bo nd s, th e  P u b lic  S erv ice  R y . Co. s to ck  be ing  su b je c t ,h o w e v e r , to  a  p r io r  lien  secu ring  th e  C o rp o ra tio n ’s p e rp e tu a l In te re s t-b e a rin g  certif ica te s .T h e  fran ch ises  of P u b lic  S erv ice  C orp . of N . J . ,  P u b lic  S erv ice  R y . C o ., P u b lic  S erv ice  Gas Co. a n d  P u b lic  S erv ice  E lec . Co. an d  tlie lr  u n d e r ly in g  c o m p an ies , w ith  c e r ta in  m in o r e x c e p tio n s , a rc  p e rp e tu a l.
Acquisitions.— Since Ju ly  1 1910 the co m p a n y  has secured 

co n tro l o f  the fo llow in g  com p a n ies  b y  p u rch ase o f s lo ck :
A u th . Issued . P urch .P r in c e to n  L ig h t,  H e a t 4c P o w er C o . . ............. $250,000 $122,500 $110 ,550N ew  Je rse y  & H ud son  R iv e r R y . & F e rry C o .2 ,5 0 0 ,0 0 0  2 ,500 ,000  2 ,444 ,750  B u rlin g to n  E lec tr ic  L ig h t & P o w er C o_____  25 ,000 17,550 17,550

O n O c t 1 1 9 1 0  th e re  w ere  p u rc h ase d  24 ,447 U sh a re s  (pa r $100 each) of a  to ta l  of 2o ,000 sh ares  o f co m m o n  s to c k  of th e  N . J . & H u d so n  R iv e r R y . A 
le riC 3 a ŝo $742 ,800  p re f. s to ck  o f a n  a u th .  issu«of $7,)0,(.00] u n d e r  a n  a g ree m en t d a te d  J u ly  1 , w hich  p ro v id e d  fo r  th e  p a y m e n t fo r each  sh a re  of s to ck  of $108 In P u b lic  S erv ice  C orp . o f N . ,T. gen i f .  os a n d  $12 In c ash , w ith  In te re s t  a t* 5%  fro m  J u ly  1 to  O c t. 1. A ll th e  sh a re s  p u rc h a se d , e x c e p t 9 in  n a m e  of d ire c to rs , h a v e  b een  d ep o s ited  w ith  th o  tru s te e  o f th e  gen era l m o rtg a g e  of th e  C o rp o ra tio nIn  a d d it io n  to  th e  c o m p an ies  p re v io u s ly  re p o r te d  (V . 90, p . 1303) a s  leased  b y  P u b . S e rv . R y .,  P u b . S e rv . G as Co. a n d  P u b .  S e rv . E lec . Co. a re :

W e e h a w k e n  C o n tra c tin g  C o ., p re fe r re d ___'Ia u S i o ' M  $2^483-___'C itizens’ E lec . L ig h t, H e a t & P o w er C o . . .  41 ,400 4 1 4 0 - 1 0 %M orris to w n  G as L ig h t C o---------------------------  367 ,500  18 ;375—  5%v l f l  p l S l f  C°" ~ ------------------------ 100.000 2|000— 2%
P u g e t  S ou n d  E lectric  R y .  C o .—Sale of New Notes.— T he 

$1 ,500 ,000  new  n otes dated  F e b . 1 arc secured  b y  p led ge  o f  
refunding bon d s  a t 70. T h e  entire issue w as p u rch ased  and 
has been  p laced  b y  L ee , Ilig g in son  & C o. O f the a m o u n t 
n am ed, $1 ,000 ,000  is to  retire $1 ,000 ,000  n otes d a ted  F eb . 1 
and  the ba lance  to  p a y  o ff floatin g  d eb t in curred  fo r  new  co n 
stru ction  and im p rovem en ts . T he co m p a n y  is m an aged  b y  
S tone & W ebster  and in cludes the in teru rban  line from  
S eattle  to  T a co m a  and all the T a com a  C ity lines.

E x t r a c t s  fr o m  L e tte r  o f  S to n e  & W e b s te r . B o s to n ,  J a n . 6  1 9 1 1 .T h e  p roceeds of th e se  no tes an d  of $500,000 of th e  c o m p a n y ’s p re f. s to ck  w ill be u sed  In p a r t  to  re tire  th e  $1 ,000 ,000 6 -year 5%  co u p o n  n o te s  m a tu r in g  F eb . 1 1911, a n d  In a d d itio n  will be  su ffic ien t to  r e t i r e  a ll th e  p re se n t llo a tln g  d e b t  a n d  p ro v id e  fo r th e  a n tic ip a te d  re q u irem e n ts  fo r c o n s tru c tio n  a n d  e q u ip m e n t d u rin g  th e  y e a r  1911.T h ese  n o te s  will be In cou pon  form  of $1 ,000 d e n o m in a tio n , d a te d  F eb . 1 1911, d u e  F eb . 1 1912, ln t .  p a y ab le  A ug . 1 a n d  F eb . 1, Issued u n d e r  a  d eed  of t r u s t  d a te d  F eb . 1 1911. T h e  to ta l  a u th .  Issue w ill b e  $1 ,700 ,0 00 , to  be secu red  b y  th e  d ep o sit a n d  p led ge  of ’’c o n so lid a ted  a n d  re fu n d in g  m tg e .” 5%  go ld bo nd s of P u g e t S o u n d  E lec . R y . a t  th e  r a te  of $10 ,000 b o nd s for each  $7 ,000 of n o te s .T h e  " c o n so lid a te d  a n d  refu n d in g  m tg e .”  b o n d s will be d a te d  F e b . 1 1911. secu red  b y  a  m tg e . on  a ll p ro p e rty  of th e  co m p a n y  no w  ow n ed o r  h e re a f te r  a cq u ire d  (ex cep t c e r ta in  rea l e s ta te  n o t req u ired  in th e  b u sin e ss ) , Inc lud ing  th e  in te ru rb a n  ra ilw ay  a n d  c e r ta in  secu rities  of (1) th e  T aco m a  R y . & Po w er Co. [en tire  $2 ,000 ,000 c a p ta l  s to ck , ex c e p t d ire c to rs ’ sh a re s , $264,000 o u t  of $1 ,500 ,000 1st M. 5s: also th e  $2 ,482 ,687 o u ts ta n d in g  no tes]; a n d  (2) th e  P acific  T ra c tio n  Co. [all th e  $1 ,250 ,500 s to ck , ex c e p t d ire c to rs ’ sh a re s , a n d  a ll th e  $61,893 o u ts ta n d in g  no tes]; su b je c t to  u n d e rly in g  m o rtg ag e  b o n d s o u ts ta n d in g  ag g re g a tin g  $5 ,717 ,000 (as specllled  be lo w ), to  re t i r e  w hich a n  eq u a l a m o u n t of th e  "co n so lid a te d  a n d  re fu n d in g ” b o n d s will be  r e se rv ed . T h e  $500,000 o u ts ta n d in g  5 -year 5%  n o te s  w hich  m a tu re  F eb . 1 1912 will a lso  be secured  u n d e r  th is  m o rtg ag e . T h e  a u th .  Issue w ill be $1 5 ,00 0,00 0, of w hich  th e re  w ill be  Issued fo r th w ith  o n ly  th e  a m o u n t re q u ire d  as  co lla te ra l for th ese  1 -ycar n o te s  a t  th e  r a te  a b o v e  sp ecllled . N o t exceed ing  $6 ,432 ,000 will be  reserv ed  to  r e tire  th e  u n d e rly in g  issues a n d  th e  $500,000 5 -year co u p o n  no tes d u e  F eb . 1 1912. T h e  rem a in d e r  w ill b e  issuab le  fo r 80%  of a c tu a l cash  e x p en d itu re s  for p e rm a n e n t a d d itio n s  an d  Im p ro v em en ts .T h e  d eed  of t r u s t  securing  th e se  $1 ,700 ,000 1 -year n o te s  will p ro v id e  th a t  w hile  a n y  of th e se  n o te s  a re  o u ts ta n d in g  th e  to ta l  issue  of “ c o n so lid a ted  an d  re fu n d in g ” m tg e . b o n d s will be  re s tr ic te d  to  th e  a m o u n t p led ged  to  secure  th ese  n o te s  a n d  rese rv ed  for th e  p a y m e n t of th e  $500,000 5 -year cou pon  n o te s  d u e  F eb . 1 1912; a lso th a t  w hile  a n y  of th e se  1-year n o te s  a re  o u ts ta n d in g , th e  co m p a n y  will n o t  m ak e  a n y  f u r th e r  m o rtg ag e  o r p lace  a n y  fu r th e r  Hen on  Its p ro p e rtie s , o r  Issue a n y  f u r th e r  b o n d s u n d e r  e x is tin g  m tg e . 
U nderlying B o n d s  $5 ,717 ,000 an d  N o tes due F eb . 1 1912 (In c lu d ing  $1 ,700 ,000 J u s t  So ld ), $ 2 ,200 ,0 00 .P u g e t S d . E l .R y . c o n s .5 s .$ 4 ,081,000 ! P u g e t S . E l. R y . N o te s—T ac . R y . & P . Co. 1st 5 s . .  1,236,000 j 5 -y r. 5s c o n v . d u e  F eb . 1’12 $500 ,000 P a c . T rao . Co. 1st 5 s -------- 4 0 0 ,0 0 0 11-yr. 6s, d u e  1912 (n e w ). .  1,700,000T h e  c a p ita l  s to ck , Inc lud ing  th e  $500 ,000 p re f . ,  re fe rred  to  a b o v e . Is- p re f ., 6%  n o n -c u m ., $1 ,116 ,700 ; c o m ., $3 ,500 ,000 ; to ta l ,  $4 ,618 ,700 .In d e p e n d e n t a p p ra isa l re c e n tly  m ad e  gives a  co m b in ed  v a lu e  fo r  th e  p ro p e rtie s  of th e  P u g e t S o und  E lec . R y . a n d  th e  T ac o m a  R y . & Pow er Co. w hich exceeds th e  to ta l  p a r  v a lu e  of o u ts ta n d in g  b o n d s a n d  n o te s  (inc lud ing  th o se  now  to  be  Issued) b y  m o re  th a n  $2 ,500 ,000 .

Gross E a rn in g s jo r  Cal. Years  1905 to 1909 an d  12 M o s. end ing  N o v . 30 1910.1905. 1906. 1907 1908. 1909. 1909-10.$1 ,086 ,627  $1 ,364 ,574  $1 ,626 ,610  $1,639 ,131 $1 ,865 ,0 95  $1 ,906 ,301T h e  n e t  ea rn in g s  h a v e  a lw ay s b een  su ffic ie n t to  p a y  In te re s t a n d  s in k ing  fu n d s a n d  6%  each  y e a r  on  th e  p re fe rre d  s to c k .
Incom e A ccount fo r  12 M os. end ing  N o v . 30 1910 (A c tu a l) an d  E stim a te  fo rC alendar Y ear  1911.1909-10. 1911 (esL) I 1909-10. 1911(esf.$ $ $ $ G ross e a r n in g s . .  1,906,301 2 ,0 04 ,00 0  I n t .  on  m tg e .b d s  284 ,184  285,850-N e t (a f te r  tax es)  502,757 6 0 9 ,0 0 0 ! B o nd  s in k . f u n d .  51 ,356 51 ,790

167,217 271,360I n t .  a n d  d is co u n t on  co u p o n  n o te s  a n d  floa ting  d e b t(Incl. In  1911 th e  $1 ,700 ,000  o n e -y ea r n o te s ) .............  125,126 13 4 ,00»
B a la n c e .......................................................................................... 42 ,091 137,360S u b s ta n tia l  re d u c tio n s  h a v e  b een  m a d e  re c e n tly  In th e  c o s t of pow er a n d  In  o th e r  tr a n s p o r ta t io n  e x p en se s .— V . 92 , p . 188.

Quebec & New Brunswick Ry.—Application.— T h e co m 
p a n y  will a p p ly  to  the P arliam en t o f  C anada  a t its present 
session fo r  an A c t  ex ten d in g  the tim e fo r  the com m en cem en t 
and com p le tion  o f  the road ; a lso to  increase the cap ita l s to ck  
and  deben tu res  o f  tho c o m p a n y .

Reading Co.— Bond Sale.— R eferr in g  to  th e recen t sale o f 
$ 2 0 ,0 0 0 ,0 0 0  gen . M . 4s, the p roceed s  o f  w h ich , it  w as re
p o r te d , w ou ld  be  used to  take u p  the $ 1 8 ,8 1 1 ,0 0 0  P h ila . & 
R e a d in g  R y .  con so l. 7s d u e  June 1911, P resid en t B aer says:

T h e  c o m p a n y  d id  n o t sell $20,000,000 b o n d s to  ta k e  u p  th e  $18,811,00# c o n so lid a te d  b o n d s . W e c an  on ly  Issue g en . M . b o nd s to  p a y  p r io r  liens to  th e  e x a c t  a m o u n t of th e  m a tu r in g  b o n d s . I t  h a s  been  a rra n g e d  w ith  D rcxc l & Co. a n d  J .  I’ . M organ & Co. to  a c t  a s  Its  flscal a g e n ts  to  sell th e se  b o nd s a t  a  price  w hich th e  c o m p a n y  will n am e, a n d  th a t  price  will con fo rm  to  a  fa ir  m a rk e t  p rice , o th e rw ise  th e  b o nd s will n o t  be  so ld . T h e  R e a d in g ’s tlnan ces do  n o t req u ire  It to  sacrilice  secu rities  to  m e e t m a tu r in g  o b lig a tio n s .W h en  th e  g en . M. bonds req u ired  to  p a y  o il th e  c o n so lid a te d  b o n d s a re  Issued , th e  to ta l  o u ts ta n d in g  gen . M . b o nd s will be  $1 00 ,1 55 ,0 00 . N o m ore g en era ls  c an  be  Issued u n til  th e  m a tu r in g  of $5 ,768 ,252 p r io r  liens In 1937. w ith  tire  ex c e p tio n  of a  few  bo nd s to  re t i r e  rea l e s ta te  m o rtg a g e s , w hich a r«  sm all In a m o u n t .— V . 92, p .  188.
Rock Island Co.— Changes in Officers.— T h e fo llow in g  

ch anges in o ffice rs  are a n n ou n ced , e ffe ct iv e  on  or  a b o u t F e b . l :
G eorge T . Boggs h as  resigned  a s  a  V ic e -P re s id e n t, S e c re ta ry  a n d  T re a su re r  of th e  R o ck  Is la n d  Co. a n d  as V ic e-P re s id e n t, A ss is ta n t S e c re ta ry  and. A ss is ta n t T re a su re r  of th o  C hicago R o ck  Is la n d  4c Pacific  R y . J .  J .  Q u in la n , now  a  V ice-P res id en t, A ss is ta n t S e c re ta ry  a n d  A ss is ta n t  T re a su re r  of th e  R o ck  Is la n d  C o ., will re ta in  h is  v ice -p resid en cy  a n d  becom e S e c re ta ry  a n d  T re a su re r  to  succeed M r. B oggs. T h e  office  o f  V ic e -P re s id e n t of th e  tw o  co m p an ies  held  b y  th e  la t te r  will b e  a b o lish e d . T h e  o ffice  of R o b e rts  W a lk e r, P re s id e n t a n d  G eneral C ounsel of th e  R o ck  Is la n d  lines, will be  m o ved  to  C hicago, I I .  M. S lo an , a t  p re se n t a  V ic e-P re s id e n t, A ss is ta n t S e c re ta ry  a n d  A ss is ta n t T re a su re r  of th e  R o ck  Is la n d  C o ., w ith  office in N ew  Y ork , go ing  to  Chicago as A ss is ta n t to  th e  P re s id e n t.  T hese  chang es a rc  m ad e  In th e  In te re s t of eco no m y , re su ltin g  In th e  re d u c tio n  o f th e  vice- p rcsldenc lcs  o f th e  R o ck  Is la n d  Co. a n d  C hicago R o ck  Is la n d  4c Pacific  R y . fro m  th re e  to  one a n d  tw o  to  one re s p e c tiv e ly .— V . 91, p . 1513.St. Louis Decatur & Champaign Ry.—Consolidation.— Sae 

B loom in g ton  D eca tu r & C h am paign  R R . a b o v e .
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Sao P a u lo  T r a m w a y , L ig h t  &  P o w e r  C o ., L t d .— Offering of Perpetual Consolidated Debenture Stock in London. S u b 
scr ip tion  b o o k s  w ere op en ed  in L on d on  from  J an . 18 to  20 
a t L lo y d s ’ B a n k , L t d .,  B ank  o f S co tla n d  and  the C anadian  
B an k  o f  C om m erce  for  £ 3 0 0 ,0 0 0  5 %  perpetu a l con so lid a ted  
d eb en tu re  s to ck , o ffered  a t par. T h e  s to ck  will be regis
tered in L on d on  and T o r o n to ; in terest p a y a b le  b y  w arran ts  
M arch 2 and  S ep t. 2 in L on d o n  in sterling  an d  in T o r o n to  in 
d o llars, a t $4 80 2-3 to  the £  sterlin g . P rin . & m t. p a y a b le  
free o f  all ta x es  an d  d ed u ction s  o th er  th an  in com e  ta x . An
a d v ertisem en t says in su b sta n ce : .T h e  s to c k  will be  secu red  b y  a  t r u s t  d eed  in  fa v o r  of th e  B rltish  E m p tre  T ru s t  C o ., L td . ,  of L ond on , a n d  th e  N a tio n a l T ru s t C o ., L td . ,  o f T o ro n to , a s  t ru s te e s , w h e re b y  th e  w ho le  of th e  p ro p e r ty , a ^ e t s  a n d  u n d e r ta k in g  w ill be  m o rtg a g e d  by  w ay  of first f lo a tin g  c h a rg e , su b je c t  on ly  to  th e  e x is tin g  Issue of $6 ,000 ,0 00  1st M . 5%  go ld  b o n d s ( red eem ab le  J u n e  1 19291. T h e  t r u s t  d eed  will provide- t h a t  th e  to ta l  a m o u n t of th e  p e rp e tu a l  c o n so lid a te d  d e b e n tu re  s to ck  sh a ll be lim ite d  to  th e  a m o u n t of th e  sh a re  c a p ita l  for th e  tim e  b e in g  Issued a n d  p a id  u p ; t h a t  no  m o rtg a g e  or c h a rg e  shall be c re a te d  r a n k in g  In p r io r i ty  to  o r  p a ri p assu  w ith  It; a n d  t h a t  a n  a m o u n t e q u iv a le n t to  th e  a b o v e -m en tio n ed  1st M . 5%  go ld  b o n d s  fo r  th e  tim e  b e in g  o u ts ta n d in g  sh a ll be re ta in e d  u n issu e d . W h en  sa id  b o n d s  h a v e  been red eem ed , th e  s to ck  will form  one c o n so lid a te d  first c h a rg e  on  th e  w hole  p ro p e r ty .T h e  t r u s t  deed will p ro v id e  t h a t  th e  c o m p a n y  m a y , on  g iv ing  s ix  m o n th s ’ n o tic e  red eem  th e  w hole  o r p a r t  of th e  s to c k  now  Issued , o r  w hich m a y  be h e re a f te r  issu e d , a t  105, o r a t  su ch  h ig h e r p rice , be in g  th e  a v e ra g e  m idd le  p ric e  of th e  s to ck  on th e  L o n d o n  S to ck  E x c h a n g e  o n  th e  six  I .o n d o n  S to ck  E xchange. s e t t le m e n t  d a y s  Im m e d ia te ly  p reced in g  th e  n o tic e  to  red eem ."The c o m p a n y  g e n e ra te s  its  e lec tr ica l en e rg y  from  a  w a te r-p o w e r w hich It ow ns 26 m iles d is ta n t  from  S ao  P a u lo , a n d  w hich  Is c ap a b le  of dev e lo p in g  2 1 , 5 0 0  c o n tin u o u s  e lec tr ica l h . p . O ver 105 m iles o l ra ilw a y  a re  op e ra te d  In th e  c i ty  a n d  su rro u n d in g  d is tr ic t:  lig h t Is su p p lie d  to  over 5,200 c u s to m e rs , u s in g  a b o u t 72 ,000  lam p s, a n d  pow er is su p p lie d  to  ov e r 500 c u s to m e rs , u s ing  n e a rly  15,000 h . p .T h e  p roceeds of th e  p re se n t issue  a re  req u ired  fo r th e  g en era l pu rp o ses of th e  c o m p a n y , to  m e e t c a p ita l  e x p e n d itu re  occasion ed  b y  th e  Increasing  bu siness  In  e v e ry  d e p a r tm e n t .T h e  e s tim a te d  n e t ea rn in g s  for th e  te n  m o n th s  e nd ed  O ct. 31 1910 a m o u n te d  to  £ 3 1 6 .5 5 1 , o r a t  th e  a n n u a l r a te  of £3 79 ,8 61 . T h e  a n n u a l a m o u n t req u ired  to  p a y  th e  in te re s t on  th e  d e b en tu res , Inc lud ing  th e  p rese n t Issue of d e b e n tu re  s to ck , is £ 7 6 ,8 5 6 , le av in g  a  b a lan ce  of £3 03 ,0 05  a v a ila b le  fo r ren ew a ls , ta x e s , d iv id en d s on  sh a re  c a p ita l,  & c.— V . 92, p . 189.Second Avenue HR., New York.— Receiver's New Certificates.— Justice  G off in the Su prem e C ou rt in this c ity  this 
w eek  a u th orized  rece iver L in ch  to  issue 8500 ,000  re ce iv er ’s 
certifica tes  to  repair the tracks and eq u ip m en t an d  p ro v id e  
new  rollin g  s to ck  and to sell the sam e to the G u a ra n ty  T ru st 
C o . o f N ew  Y ork  at par and  a ccru ed  in terest less a com m is 
sion  o f  %  o f 1 % .T his  Is p a r t  of th e  $3 ,000 ,000  c ertif ica te s  a u th o r iz e d  in  O c to b e r la s t ,  a t  w hich tim e  $2 ,500 ,000  w ere b ro u g h t o u t; re m a in in g  $500 ,000 b e in g  th e n  reserv ed  for fu r th e r  o rd e r  of th e  C o u r t. C o m pare  V . 91 , p .  746, 1255.Southern Pacific Co.— Reported Bond Sale.— It is rep orted  
th a t a p r iv a te  ca b le  fro m  Paris a n n ou n ces the sale o f $ 2 5 ,
0 0 0 ,000  o f the c o m p a n y ’s 4 %  b o n d s  in P aris , w ith  an  o p t io n  
on  $ 2 5 ,0 0 0 ,0 0 0  a d d ition a l. N o  con firm a tion  o f the rep ort 
ca n  b e  o b ta in ed  from  o ffic ia l sou rces  in th is c i t y .— V . 9 2 ,p .l8 9  

Southern Pacific RR .— Listed.— T h e N ew  Y o rk  S tock  E x 
ch an ge  has listed  the $ 5 ,77 5 ,0 0 0  a d d ition a l first refun d in g  M . 
4 %  b on d s , du e 1955, issued to  retire $ 5 ,77 5 ,0 0 0  u n derly in g  
b on d s  m atu rin g  Jan . 1 last, m a k in g  the tota l a m ou n t listed 
to  d a te  $ 1 2 2 ,7 7 7 ,0 0 0 . .Earnings.— F or the 5 m on th s en d in g  N o v . .50 1910:G ross e a r n in g s - - -  _____ $21,618,8251 R ev en u es o v e r e x p e n s e s .$10,348 ,346I n te re s t ,  & c., r e c e iv e d - .  921,162 C harges a n d  n ix e s .............  4 ,055 ,387T o ta l  re v e n u e s ....................  2 2 ,5 3 9 ,9 8 7 1 I la la n c c , s u rp lu s ............. 6 ,292,959Bonds to be a Legal Investment on April 1 next.-— 
W h ite  & K e m b le , the w e ll-k n ow n  b o n d  ex p erts , h av e  a d 
v ised  a lea d in g  b a n k in g  h ou se in this c ity  as the result o f  an 
analysis th a t the c o m p a n y ’s first ref. 4 %  b o n d s , due June 1 
1955, o f  w h ich  there are n ow  $12 2 ,7 7 7 ,0 0 0  ou ts ta n d in g , will 
b e co m e  a legal in v estm en t fo r  sav in g s banks in N . Y . State 
on  A pril 1 instead  o f  Ju ly  1 n ex t, as gen era lly  u n d e rsto o d .

T h e  reco rd  of gross e a rn in g s  for 5 y e a rs  m ee ts  th e  legal re q u ire m e n ts , a n d  if th e  d iv id e n d  p a y m e n ts  be co n sid e red  as m ad e  for p e riod s of 12 m o n th s , from  A pril 1 to  th e  fo llow ing M arch 31, b e g in n in g  in  1906, th e y  also fu ltll th e  necessities of th e  case . D iv id en d s on th e  $160 ,000 ,000 s to ck , w hich  is all ow ned  by  th e  S o u th e rn  P a c . C o ., w ere p a id  as follow s: J u n e  28 1906, 1% ; D ec. 19 1906, 3 % ; Ju n e  29 1907, 1% ; M arch 30 1908, 3 % ; J u n e  31908, 10% ; J u n e  1 1909, 5 % , a n d  M ay 26 1910, 6 % . F o r th e  5 y ea rs , th e re fo re , rec k o n in g  b a c k w a rd  from  A pril 1 1911, th e  d iv id en d s p a id  w ere 6 % , 5 % , 10 % , 4%  a n d  4 % .re sp e c tiv e ly , be in g  a t  leas t 4%  p e r y e a r  for 5 successive  y e a rs .— V. 91, p . 1027.South Side Elevated RR., Chicago.— Report.—  •
Cal. Y r .—  G ross. N e t. Charges.1 9 10________ $2 ,457 ,488  $803 ,977 $453 ,0801909________  2 ,234,972 711,018 453,0801908________  2 .2 41 ,69 0  670,624 436 ,620— V . 90, p . 1426.United Railways of St. Louis.— Preliminary Report.—

C a l. Gross N e t (after Other A ll  P referred B alance,Y ear. E a rn in g s . T a xes ,A c ) Incom e. In terest. D iv id en d s. ,S u rp lu s .19 10 .$ 11 ,5 37 ,7 74  $3 ,631 ,671 $43,067 $2 ,793 ,743  (2 'A) $409 ,580 $471 ,41519 09 . 11 ,111,431 4 ,083 ,253  ______  2 ,798 ,182  (5) 849,160 435,911T h e  su m  of $1 ,500 ,000  w as, It is s ta te d ,  d e d u c te d  fro m  p ro p e r ty  an dp la n t a c c o u n t a n d  th e  f loa ting  d e b t red u c e d  to  $ 1 ,0 5 0 ,0 0 0 .— V . 91, p . 718.Wabash RR .—Extension of Loan.— T h o  fo llow in g  is p ro 
n o u n ce d  su b sta n tia lly  co rre ct:A n a rra n g e m e n t w ith  th e  b a n k e rs  for e x te n s io n  of th e  loan  m ad e  to  th e  W a b a sh  R R . on a cc o u n t of th e  p u rc h ase  for Its a cc o u n t of th e  W h eeling  & L ak e  E ric  $8 ,000 ,000 no te s  Is a lm o st c o m p le ted . I t  will be rem em b e red  th a t  In 1908, w hen  th e  W h ee ling  n o te s , w hich w ere g u a ra n te e d  b y  th e  W a b a sh , cam e  d u e , a  sy n d ic a te  b o u g h t th e se  n o te s , ta k in g  th e re fo r  th e  W abash  R R .’s a g ree m en t to  ta k e  th e se  off th e  sy n d ic a te ’s h a n d s  for $8 ,200 ,000 , w ith  6%  in te re s t .  T ills  o b lig a tio n  of th e  W ab ash  R R .,  Inc lud ing p rin . a n d  in t . ,  now  a m o u n ts  to  a b o u t $ 9 ,380 ,0 00 .— V . 91, p . 1770.Washington Westminster & Gettysburg RR.— Application to Issue Securities.— T h e co m p a n y  on  Jan . 25 app lied  to 
the M aryland P u b lic  S erv ice  C om m ission  fo r  perm ission  to 
begin  con stru ction  o f  the road  and  issue $ 3 ,1 0 0 ,0 0 0  5 %  bond s,
8420,000  5 %  prof, and $100 ,000  c o m . s to c k .— V . 73, p . 1314.

D ividends. B a l. ,  S u r .  (1 M % )$ 153 ,447  $197,450_____________  257,938(»A% ) 76 ,722 157,281

INDUSTRIAL, GAS AND MISCELLANEOUS. 
Alabama Consolidated Coal & Iron Co.—Provision for Notes.— T h e d irectors , it is s ta ted , h ave arran ged  w ith  the 

B a ltim ore  T ru st C o. to  take up the $275,000  notes du e F eb . 1 
an d  to ca rry  them  until the financial plan  is co m p le te d .—  

•’C om pare V . 91 , p . 1575.

A m erica n  A g ricu ltu ra l C h em ica l C o .— Bonds Offered and Sold.— T h e ad v ertisem en t o f  C lark , D od g e  & C o ., N ew  Y ork , 
an d  L ee , H igg in son  & C o ., B oston , C h icago an d  N ew  Y o r k , 
o fferin g  at 102 a n d  in t. $4 ,00 0 ,0 0 0  1st i l .  5 %  con v ertib le  
g o ld  b on d s  o f  1908, is pu b lish ed  on  a n oth er page o f  the cu r
ren t issue o f the “ C h ron ic le ,”  fo r  the pu rpose o f record , the 
en tire  b lo ck  h av in g  been  so ld . T h e b on d s  are the final 
in sta llm en t o f the $ 12 ,000 ,000  issue a u th orized  in 1908 and 
fu lly  d escribed  in V . 87, p . 741, 814, 874. O f the tota l 
a u th orized  a m ou n t there are n ow  ou tsta n d in g  $ 1 1 ,4 3 5 ,0 0 0 . 
T h ere  h a v e  been  retired b y  the s ink in g  fu n d  (n ow  $375,000  
y ea r ly ) $348,000  and  con v erted  in to  pre ferred  s tock s  $ 2 1 7 ,
000. T h ere are $7 ,43 5 ,0 0 0  o f  these b on d s  listed on the 
N ew  Y o rk  and B oston  S tock  E x ch a n g es  a n d  a p p lica tion  
will be m ade to list the presen t issue.

T h e P resident o f  the co m p a n y  calls a tten tion  to  the fact 
th at the tota l va lu e o f  the real esta te  and p lan ts  (in c lu d in g  
the prop erties  ow n ed  b y  su bsid iary  com p a n ies ) su b je ct  to  
this m ortga ge  is u pw ards o f  $ 1 3 ,0 0 0 ,0 0 0 ; the net cu rren t 
assets on  June 30 1910 a ggregated  $ 1 8 ,5 2 1 ,5 0 9 ; tota l assets, 
$ 3 1 ,5 2 1 ,5 0 9 , or m ore than  2*^  tim es th is issue. T h e  earn 
ings a p p lica b le  to  in terest fo r  the fiscal yea r 1909-10 w as G 
tim es in terest charges on  the presen t $ 1 1 ,4 3 5 ,0 0 0  o f b o n d s . 
T h e  p h osp h ate  dep osits  cov ered  b y  the m ortg a g e , it  is 
s ta ted , are su fficien t to  last GO years , a llow in g  fo r  norm al 
business grow dh. T h e b on d s  are con v ertib le  a t a n y  tim e, 
par fo r  p a r, in to  G %  cu m u la tiv e  p re f. s t o c k .— V . 91 , p . 1575.

A m erica n  S m eltin g  & R e fin in g  C o .— Listed in London.—  
T h e c o m p a n y ’s com m on  s to ck  has been  a d m itted  to  q u o 
ta tion  on  the L on d on  S tock  E x ch a n g e .—- V .  92 , p . 184, 121.

A m erica n  W r it in g  P a p er  C o .— Listed.— T h e N ew  Y o rk  
S tock  E x ch a n g e  has listed $ 1 2 ,5 0 0 ,0 0 0  7%  cu m u la tiv e  p re 
ferred  s to ck  and  $ 1 5 ,4 2 9 ,0 0 0  1st M . 5 %  b o n d s , du e 1919.Earnings.— F or G m on th s  en din g  Ju ly  1 1910:
M fg. e a rn in g s , $842,832; in t .  on  b a n k  d e p o s its , & c., $61,164;to ta l  Incom e_________________________________________  $903 ,996D e d u c t— G en. d e p t ,  a n d  m a n ag em e n t e x p .,  $139 ,700 ; l i l t ,  onb o n d s, $425 ,000 ; s in k in g  fu n d , $ 5 0 ,0 0 0 __________________________  614,700P re fe rre d  d iv id e n d  N o. 4, p a id  A pril 1 1910, 1%  (se m i-a n n u a l)___125,105I la la n c e , su rp lu s  fo r h a lf -y e a r______________________________________  164,191— V . 91, p . 872 .

A s s o c ia te d  Oil C o .— Reported Sale of Bonds.— T h e “ L os  
A n geles  F in a n c ier”  on  Jan . 21 said:

T h e re  w as a  good d e m an d  for th e  bonds of th e  A sso c ia ted  OH C o., fo s te re d  b y  th e  new s th a t  th e  new  $20,000,000 Issue of 1st M. b o nd s h a d  been llo a te d . T h e  p re se n t Issue, of w hich be tw een  $4 ,000 ,000 a n d  $5 ,000 ,000 Is o u ts ta n d in g , is to  be  re t ire d . It Is s ta te d ,  a n d  a s  th e se  b o nd s a re  ca llab le  a t  105 a n d  in t . ,  th e  d e m an d  for th e m  w as q u ite  s t im u la te d . 'I’liey c losed s tro n g  a t  97 H  b id . N one so ld  o n  th e  lloo r.— V . 91, p . 1027.
C om p u tin g  Scale C o . o f A m e r ica .— Annual Dividend Continued at 6 % .— A  d iv id en d  o f  G %  has b een  dec lared  on  the 

$1 ,50 9 ,0 0 0  s to ck , p a y a b le  q u a rter ly , l ) 4%> f ° r the yem ' 
b eg in n in g  N o v . 1, the first in sta llm en t du e F eb . 1 1911. T h e  
sam e rate was pa id  in th e tw o  p reced in g  y ea rs .—  V ■ 89, p .1225.

C on so lid a tion  C oal C o ., B a lt im ore .— Bonds.— T h e $ 9 ,0 0 0 ,
000 o f  b on d s  rep orted  as sold  th is w eek is the b lo ck  referred 
to in the “ C h ron ic le”  last D ecem ber (V . 91 , p . 1514, 1632).Payment of Bonds.— T h e $ 3 ,00 0 ,0 0 0  K en tu ck y  D iv . 5s, 
w hich  arc to  be called  and paid  June 1, will now  be redeem ed 
a t o p tion  o f  h o lder a t 105 an d  in t. on  p resen ta tion  to  the 
G u aran ty  T ru st C o ., N ew  Y o r k .

T h e  $3 ,585 ,000 S o m erse t Coal 5s will be  called  fo r  p a y m e n t a t  110 on  A ug . 1; no  o p tio n  of e a rlie r  re d e m p tio n , we a re  In fo rm ed , h a s  as y e t  been  
offered to  th e se  b o n d s .— V . 91, p . 1632, 1514.

C ru cib le  S teel C o. o f A m e r ica .— Purchase— Bonds.— See 
P ittsb u rgh  C rucib le Steel C o. b e lo w .— V . 91 , p . 1712, 1449.

C u ba n -A m erica n  S u gar C o .— Listed.—-The N ew  Y o rk  
S tock  E x ch a n g e  has au th orized  to  be  listed on  and  a fter  
M arch  20 $ 1 ,598 ,800  a d d ition a l preferred  and  $ 6 3 9 ,500  co m 
m on  s to ck  on  n otice  o f  issuance, m ak in g  the tota l a m ou n ts  
au th orized  to  be  listed $ 7 ,89 3 ,8 0 0  preferred  an d  $ 7 ,1 3 5 ,GOO 
co m m o n  s to ck .

T h e  new  s to ck  Is Issuab le  on a c c o u n t of th e  d e v e lo p m en t of th e  S a n  M anuel S u g a r  Co. p ro p e rtie s , a s  s ta te d  In V. 91 , p . 1712. T h e  c o m p a n y  sa y s  t h a t  th e  $10,000 c ap ita l s to ck  of S a n  M anuel S u g a r  Co. ‘‘re p re se n ts  a n  e q u ity  o v e r a n d  a b o v e  th e  pu rc h ase  price  a n d  d isb u rse m e n ts  for Im p ro v e m e n ts  of a t  leas t $709 ,007 . T h e  $639 ,500 com m on  s to ck  will bo Issued a g a in s t th is  excess v a lu e ." — V . 91, p . 1709, 1712.
I t  is a n n ou n ced  th at su bscrip tion s have been  rece iv ed  fo r  

the entire a m ou n t o f $ 1 ,598 ,000  preferred  s to ck .
T h e  first p a y m e n t,  of 5 0 % , w as to  be  m ad e  b y  J a n .  15, a n d  th e  second  is du e  M arch 15. R ece ip ts , Issued as In s ta llm e n ts  a rc  p a id , will be ex? c h an g eab le  a f te r  M arch 20 fo r s to ck  c c r tf s .— V . 91, p . 1712.
G eneral C hem ical C o ., N ew  Y o r k .— Dividend Again Increased.— T h e d irectors y es terd a y  dec lared  a q u a rter ly  d iv i

den d  o f \ XA %  on  the $ 8 ,15 1 ,3 3 0  co m m o n  s to ck , p a y a b le  
M arch 1 to  holders o f  record  o f F e b . 18, against f ° r
the qu a rter ly  d istrib u tion  in 1910, ra ising the annual rate 
from  5 %  to  6 % .Previous Dividend Itecord of Common Stock (Per Cent). ■

1900 to  1902. 1903. 1906 to  1909. 1910.4 y e a rly . 5 4 y e a rly . 5 cash  & 10 s to ck .— V . 91, p . 1632.
G eneral M otors  C o ., D e tr o it .— New Officers.— T h o m a s  

Neal o f  D etro it, a d irector  o f  several b a n k s , has been  elected  
P resid ent to  succeed  Jam es J. S torrow  o f  Lee, H igginson  & 
C o. o f  B oston , w ho con sen ted  to a ct tem p ora rily  until his 
successor shou ld  be ch osen . M r. S torrow  will con tin u e  as 
p erm an en t head o f  the finan ce com m ittee  w hich  under the 
b y -la w s has full charge o f  the c o m p a n y ’s fiscal a ffa irs. 
Jam es T . Sh aw , o f  J. S . L apham  & C o ., D etro it, has been 
selected  as Treasurer, e ffe ctiv e  F eb . 1, and  C. II. M cG ee o f 
S t. L ou is , C om ptro ller , e ffe ct iv e  J an . 1.— V . 91, p . 157G.

In tern a tion a l S team  P u m p  C o ., N ew  Y o r k .— Sale of Bonds— Acquisitions.— It was an n ou n ced  on  Jan . 23 th a t the
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•com pany h ad  com p le ted  n eg otia tion s  w ith  W illiam  S alom on  
& C o. fo r  the sale o f  a b lo ck  o f  its  “ first lien 20 -y ear 5 %  
g o ld  b on d s , being  p a rt o f  the orig ina l b a lan ce  o f $ 0 ,500 ,000  
b o n d s  reserved  fo r  im p rov em en ts  and  the a cq u is ition  o f  a d 
d ition a l p rop erties , & c ., a t n o t  ex ceed in g  8 0 %  o f cost 
(V . 89 , p . 1070, 1671.) T h e  tota l a m ou n t o f the issue n ow  
ou tsta n d in g , in clu d in g  th is sale, is $ 9 ,3 8 4 ,0 0 0 . T h e present 
b lo ck  is b e in g  so ld  to co v e r  im p rovem en ts  to  the presen t 
p lan ts  w h ich  w ill increase the c o m p a n y 's  o u tp u t an d  for  
the p u rp ose  o f  m ak in g  final p a y m en ts  on  the fo llow in g  re
ce n tly -a cq u ire d  p rop erties, all o f  w h ich , it is s ta ted , “ are 
op era tin g  on  a v e ry  p ro fitab le  basis and con tr ib u te  m ateria lly  
to  th e net earn ings o f  the p aren t c o m p a n y .”

F  M P re s c o tt  S te a m  P u m p  Co. a t  M ilw aukee, W Is., w hich  Is la rg e ly  ■ engaged In th e  m a n u fa c tu re  of m in e  p u m p s , d is tr ib u tin g  I ts  p ro d u c t 
th ro u g h o u t  th e  W e st. „  , _  , , , , , ,J e a n sv llle  I ro n  W orks C o ., a t  H a z le to n , P a . ,  w hich Is p a r t ic u la r ly  e n gag ed  in  su p p ly in g  [ lum ping  m a c h in e ry  to  th e  E a s te rn  coal m ines.D enver R o ck  D rill & .M achinery Co. a t  D en v er. Colo., w hich spec ia lizes In th e  m a n u fa c tu re  of d r illin g  m a c h in e ry  o p e ra te d  b y  c om pressed  a ir .Approximate Earnings.— F or  nine m on th s  en d ed  D ec . 31 
1910 net profits , a fter  d ed u ct io n  o f  d ep rec ia tion , show  an 
increase o f  1 4 %  as com p a red  w ith  the sam e p er iod  o f  the 
prev iou s  fiscal year.
N e t p ro fits  from  co m b in edo p e ra t io n s ....... ................... 51 ,011 ,902D e p r e c ia t io n ------------------  371,210

N e t a f te r  d e p re c ia t io n . .S I  ,573,782

I n t .  o n  1st lien  5%  b o n d s .O th e r  In te re s t c h a rg e s___P rc t .  d lv s . (tnol. su b -co . p re fe rre d  shares) _____

5325 ,85037 ,750
644,850

H al., s u rp .,  a f te r  0 m o s .’ p re f. d lv s . (p a re n t eo . fc su bsid iaries) 5565,332 T o ta l o rd e rs  ta k e n  for th e  th re e  m o n th s  to  D ec. 31 1910 show  a n  Increase  23%  ov er th e  bo ok ings for th e  co rre sp o n d in g  p e rio d  in th e  p re v io u s  y e a r . — V. 02 d . 192.
K e n tu c k y  E lectr ic  C o ., L o u is v ille .— Incorporated.— T h is 

co m p a n y  was in corp ora ted  in  D elaw are on  or a b o u t  Jan . 17 
w ith  $ 3 ,00 0 ,0 0 0  o f  au th or ized  cap ita l s to ck , the in corp or 
a tors  b e in g  L aw ren ce  Jon es , i t .  E . H u gh es and  A . J. Car
roll, to  su cceed  to  the con tro l o f  the p r op erty  o f  the K e n tu c k y  
F lectric C o. o f  L ou isv ille , a  K e n tu c k y  co rp ora tion  w ith  
$000,000  shares cap ita l s to ck  an d  som e $400 ,000  b on d s  
(com p a re  V. 90, p . 5 6 2 ), an d  p oss ib ly  oth er  com p a n ies , 
th ou gh  no deta ils  on  th at score  are as y e t  a va ila b le . Som e 
$000,000  b o n d s , it is sa id , will be so ld  fo r  im p rovem en ts  and 
a d d ition s . C om p a re  V . 91 , p . 97.

Laclede Gas Light Co., S t. Louis.—New Common Stock Offered at 110 and Underwritten—Stock Dividend— 80-Cent Gas April 1 .— 'Phe d irectors  on M on d a y  v o ted  to  o ffer the s to ck 
holders o f b o th  classes o f  record  M arch 2 the r igh t to  su b 
scrib e  fo r  $ 1 ,00 0 ,0 0 0  new  co m m o n  s to ck  at $110 per share, 
p a y a b le  b e tw een  M arch 10 and M arch  15, the proceed s  to  b e  
used ch ie fly  to  p a y  off the $ 1 ,00 0 ,0 0 0  5 %  co u p o n  n otes  due 
F eb . 1 1911. T h e  issue, it is s ta ted , has been  u n d erw ritten .

T h e  d irectors  also d ec id ed  to  p a y  a d iv id en d  o f 1 0 %  in 
co m m o n  s to ck , to  h olders  o f  b o th  p re f. and co m . (n ew  and 
o ld )  o f  record  M arch 27 , the $ 1 ,20 0 ,0 0 0  new  s to ck  so issued 
to  be d e livered  A pril fi. T h is will increase the ou tsta n d in g  
co m m o n  s to ck  to  $ 1 0 ,7 0 0 ,0 0 0 , the p re f. s to ck  a m ou n tin g  to 
$2 ,50 0 ,0 0 0 .

V ice -P res id en t C. L . H o lm a n  on  M on d a y  au th orized  the 
fo llo w in g  sta tem en t:

S in ce  th e  new  m a n a g e m e n t a cq u ire d  c o n tro l, m a n y  econom ies h a v e  been e ffec ted  |n  o p e ra tio n s . A d v a n ta g e o u s  c o n tra c ts  h a v e  been e n te re d  In to  w hich h a v e  red u c e d  o p e ra tin g  exp en ses an d  m a te ria lly  Increased  th e  com p a n y 's  e a rn in g s . I t  Is e n tire ly  from  th e  sav in g s In c o n tra c ts  so m ad e  th a t  th e  a m o u n t n ecessa ry  to  p a y  d iv id e n d s  on th is  new  sto ck  Issue h a s  been  s a v e d  to  s to ck h o ld e rs , a n d  th e  b o a rd , a t  Its m e e tin g  to -d a y , d ec id ed  to  g iv e  a  p o rtio n  of su ch  ea rn in g s  to  Its s to ck h o ld e rsI t  is th e  po licy  of th is  m a n a g e m e n t from  tim e  to  tim e  to  red u c e  th e  p rice  o f gas to  th e  pu b lic  a n d  a t  th e  sam e  tim e  do  so m e th in g  for th e  s to ck h o ld e rs  of th e  c o m p a n y . T h e  re d u c tio n  In p rice  to  80 c e n ts  pe r 1,000 fee t to  co n su m e rs , to  ta k e  effect on  A pril 1, will re su lt In a  sa v in g  to  th e  p u b lic  In th e  ne ig h b o rh o o d  of $350 ,000 p e r  a n n u m .New Tank.— T h e  co m p a n y  an n ou n ces its in ten tion  to  erect 
ils  largest steel tank at N ew stead and C houteau  A v e s ., 
S t. L ou is, at a cost o f b e tw een  $350,000  and $ 4 0 0 ,0 0 0 .—  
V . 9 2 ,  p .  1 9 2 .

Lake Superior Corporation.—Proposed Change of Name of Subsidiary.— N otice  is g iven  th a t the M anitoiilin  A N orth  
Shore R y . ,  w hose s to ck  is all ow n ed  b y  the Lake Su perior 
C orp ora tion , will a p p ly  to  the P arliam en t o f  C anada at the 
presen t session to  ch an ge  the nam e o f  the road to  the A lgo in a  
E astern  R y — V . 92, p . 192.

Lehigh Coal & Navigation Co., Philadelphia.—Option to Subscribe.— F or the pu rp ose  o f  p rov id in g  in part fo r  the 
$ 2 ,47 0 ,7 5 0  con so l. M. 7 %  loan  du e June 1 1911, o r  oth er 
co rp ora te  p u rposes , shareh olders o f  record  at 12 M. A pril 29 
are o ffe red , under d a te  o f Jan . 2 3 , the right to  su bscribe  a t 
par ($50 a share) for  $ 2 ,41 4 ,6 5 0  new  s to ck  to  the ex te n t o f 
1 0%  o f  their resp ectiv e  h o ld in gs. S u b scrip tion  w arrants 
m u st b e  surrendered to  H . F. B aker, T reasu rer, 437 C hest
nut S t ., P h ila d elp h ia , be tw een  M ay 15 and M ay 27 1911, 
in clu sive , a ccom p a n ied  b y  p a y m en t in fu ll.

T h e  new  sto ck  will c a rry  all d iv id e n d s  d ec la red  a n d  p a y ab le  a f te r  M ay 31 1911. A s d ire c te d  In a n  o rd e r  rece ived  from  th e  tru s te e s  for th e  s to c k h o ld e rs , u n d e r  a g ree m en t of M arch 1 1910, th e  r ig h ts  a cc ru in g  u n d e r  th e  a b o v e  a llo tm e n t held  b y  th e  tru s te e s  h a v e  been  assig ned  to  h o lders  of tru s te e s ' c e r tif ica te s , a n d  a cco rd in g ly  su b sc r ip tio n  w a rra n ts  w ill be Issued to  ho ld e rs  of tru s te e s ' c e rtif ica te s  of reco rd  a t  12 M. A pril 29.R eferrin g  to  th e  a b o v e  n o tice , th e  tru s te e s  a n n o u n c e  t h a t  th e y  w ill re ceiv e  a d d itio n a l d e p o s its  of s to ck  u n d e r  sa id  a g ree m en t from  J u n e  5 to  J u n e  30 1911, Inc l., a t  th e  office of th e  d e p o s ito ry , th e  P ro v id e n t I J fc  A T ru s t  C o ., 409 C h e s tn u t S t . .  P h ilad e lp h ia . Of th e  524 ,146 .950  s to ck  lis ted  on th e  P h ila d e lp h ia  S to ck  E x c h a n g e , $16,031 ,750  has been d e p o s ite d  u n d e r  sa id  t r u s t  a g re e m e n t. T h e  tru s te e s  a rc : R . D ale B enson , E d w . W alte r  C la rk . O eorge I f. E a r le  J r . ,  ( leo rg e  I f .  F raz ie r, E rsk ln e  H e w itt  a n d  L ew is A . R iley . (C om pare  V. 90, p . 562; V. 89 , p . 1180 .)— V . 91, p . 1008, 1388.Manitowoc (Wis.) Water Works Co.—Purchase Voted by City.— 8 ce “ M a n itow oc, W is . , "  in “ S ta te  and C it y "  d e p a rt
m e n t.— V . 91, p . 1774.

M a n u fa ctu rers ' L ig h t ’ &  H e a t C o ., P it ts b u r g h .—  Bonds.— 
T h e  shareh olders will v o te  M arch  29 on  a u th oriz in g  an  issue 
o f $ 8 ,50 0 ,0 0 0  6 %  1st M . serial b o n d s  (d u e , it is sa id , $500,000  
y ea rly ) to  liq u id a te  the floa tin g  d e b t  an d  to  retire o u ts ta n d 
ing b on d s . C om pare V . 91 , p . 1633.

M id lan d  S tee l C o .— Sale.— See P ittsb u rg h  C ru cib le  Steel 
C o. b e lo w .— V . 83 , p . 41 ; V . 91 , p . 1775.

O hio S y n d ic a te .•— Statement Unauthorized— D rexe l & C o. 
o f  P h ila d e lp h ia  on  J an . 20 w rote :

W e h a v e  y o u r  le t te r  of J a n .  18 a n d  w ou ld  sa y  t h a t  th e  s ta te m e n t  re fe rred  to  th e re in  w as b o th  u n a u th o riz e d  a n d  In c o rre c t. W e h a v e  g iven  o u t  n o th ing  fo r p u b lic a tio n  w ith  re g a rd  to  th e  O hio  S y n d ic a te ,  a s  th e  m a t te r  d id  n o t a p p e a r  to  u s  to  be  of g en era l In te re s t .— V . 92 , p . i s s .
P it ts b u rg h  C ru cib le  S teel C o .— Purchase.— T h is c o m p a n y  

is be in g  orga n ized  u nder (h e  law s o f  P a . a n d  w ill take o v e r  
the p la n t o f  the M idland Steel C o. o f  M id lan d , P a . (V . 83 , 
p . 4 1 ), in clu d in g  a b last fu rn a ce  o f  500 ton s  d a ily  ca p a c ity  
a n d  250 b eeh iv e  cok e  o v en s . I t  is p rop osed  to  bu ild  o p en - 
h earth  steel fu rn a ces , b ille t m ills, & c. T h e  co m p a n y  will 
be  con tro lled  b y  or  in the in terest o f  the C ru cib le  Steel C o. 
o f  A m erica  (V . 91 , p . 1023), w h ich , it is sa id , m a y  rem ov e  its 
P ittsbu rgh  p lan ts  to  M id land .Sale of Bonds.— Press a d v ices  sta te  th a t the U n ion  T rust 
C o. o f  P ittsb u rgh  has sold  $ 6 ,0 0 0 ,0 0 0  o f  an  issue o f  $ 7 ,5 0 0 ,
000 1st M . 5 %  3 5 -y ear b o n d s  a t par an d  in terest.

P re sse d  S teel Car C o .— New Director—Payment of Notes.—
O . C. G a y ley  has been  e lected  a d ire cto r  to  su cceed  F. G . 
E ly . T h e  d irectors  h av e  au th orized  the p a y m e n t o f  the last 
in sta llm en t o f 5 %  g o ld  n otes  o f 1901, or ig in a lly  $ 5 ,0 0 0 ,0 0 0 . 
— V . 91 , p . 948.

P u llm an  C o .— Country-wide Reduction of Rates.— T h e c o m 
p a n y  an n ou n ces a red u ction  o f  u p p er and  low er b erth  rates 
o v e r  all roa d s  in the U n ited  S ta tes  on  w hich  it op era tes , 
e ffe ct iv e  F eb . 1.

T h e  ta riffs  file-.I p r o v ld e th a t  w h ere  th e  low er b e r th  r a te  Is $1 50 th e  u p p e r  b e r th  r a te  will be  $1 25 ( th ese  be in g  th e  m in im u m  r a te s ) , an d  w h ere  th e  low er b e r th  r a te  Is m o re  th a n  51 50 th e  u p p e r  b e r th  r a te  will be 20%  less.N ew  to u r is t  sleep in g -ca r  r a te s  a lso  h a v e  b een  filed . T h e re  Is no  c h an g e  in  r a te s  fo r low er b e r th s  In th e se  ta riffs , b u t  In u p p e r  b e r th s  th e re  Is a  c u t  of 2 0 % , w ith  a  m in im u m  u p p e r -b e r th  r a te  o f S I .  . . .
G . S . F ern a ld , the c o m p a n y ’s general a tto rn e y , says:

T h e  re d u c tio n s  m a d e  a rc  v o lu n ta ry  e x c e p t In reg a rd  to  3 o r  4 specific  r a te s ,  w hich w ere  p assed  on  b y  th e  I n te r - S ta te  C om m erce C om m ission  in th e  E o ftu s  cases . T h e  C om m ission h a v in g  e s ta b lish e d  th e  p rin c ip le  of a d iffe re n tia l r a te  In fav o r  of th e  u p p e r  b e r th , a n d  th e  p u b lic  g e n era lly  co n s id e rin g  th e  u p p e r  b e r th  w o rth  less fo r o c c u p an c y  th a n  th e  low er, th e  co m p a n y  h as  e x te n d e d  th e  Idea  of th e  d iffe re n tia l r a t e  th ro u g h o u t th e  c o u n try  a n d  h a s  th e re b y  sa v e d  th e  n ecessity  fo r fu r th e r  c o m p la in ts  o r  f u r th e r  a c tio n  b y  th e  C om m ission in e x te n d in g  It.R a ilro a d s  o p e ra tin g  th e ir  ow n sleep in g  c a rs  w ill. I t is s ta te d ,  red u c e  th e ir  r a te s  to  con fo rm  w ith  th e  new  sched u le  a d o p te d  b y  th e  P u llm a n  C o .—  V . 92, p . 193.
S ou th ern  I r o n  & S teel C o .— New Chairman.— C ecil A . 

G renfell o f  L o n d o n , a fter  a carefu l ex a m in a tion  o f  the p r o p 
e rty , has a ccep ted  the ch a irm an sh ip  o f  the b o a rd  o f  d ire c 
to rs .— V . 92 , p . 61.

U n ited  S ta tes  S teel C orp o ra tio n .— Orders for 2 0 0 ,000  Tons of Rails Received During the Week.— T h e “ Iron  T rad e  R e 
v ie w "  o f  Jan . 26 said:

In  a d d itio n  to  th e  N . Y . C e n tra l ra il  o rd e r , a m o u n tin g  to  176,750 to n s , of w hich 87 ,500 to n s  w as p laced  w ith  th e  U . S . S te e l C o rp ., a b o u t  56 ,000 to n s  of ra ils  h a v e  been so ld  d u rin g  th e  w eek b y  th e  lead in g  in te r e s t .  T h e  C arnegie  S tee l Co. will ro ll 12,000 to n s  fo r  th e  Buff, l to c h . & P I t ts b .  R y . a n d  a b o u t 10 ,000 to n s  fo r  th e  W e ste rn  M ary la n d .T h e  T en nessee  Coal, I ro n  & R R . Co. h as  rece ived  o rd e rs  fo r  22 ,400 to n s  from  th e  S o u th e rn  R y . a n d  3 ,500 to n s  from  m isce llaneou s so u rces, a n d  a n  8 ,0 0 0 -to n  o rd e r  has b een  ta k e n  b y  th e  I llino is S tee l Co. In c lu d in g  th e42 ,000 to n s , w hich w as re p o r te d  e a r ly  in  th e  w eek a s  p laced  b y  th e  L o u lsv . & N a sh v . R R . w ith  th e  T en nessee  Coal, I ro n  & R R . C o ., th e  S tee l C o rp . has  booked  close to  200,000 to n s  of ra il  business d u rin g  th e  w eek . G enera l s e n tim e n t h as  been  g re a tly  h e lp ed  b y  th e  Im p ro v em e n t sh ow n  in  som e fin ished lines a n d  c o n tin u e d  Increase  Is looked  fo r.Advance in Price of Wire Products.— A n  a d v a n ce  o f  $1 
per ton  on  w ire p rod u cts  w as m ade e ffe ct iv e  Jan . 20 , be in g  
the first a d v a n ce  on  fin ished p rod u cts  in a con sid erab le  
p er iod . Jud ge G ary  is q u o ted  as say in g :

T h e  d e m a n d  for w ire p ro d u c ts  h a s  b een  e x c e p tio n a lly  good , a n d  th is , to g e th e r  w ith  th e  fa c t  t h a t  a t  p rev io us p rices a  rea so n a b le  p ro fit w as n o t o b ta in e d , p re c ip ita te d  th e  a d v a n c e . T h e  re c e n t a d v a n c e  will In su re  a  reaso n ab le  b u t n o t a n  u n fa ir  m a rg in  of p ro fit. A s to  o th e r  c lasses of p ro d u c ts , I w ou ld  n o t c a re  to  sa y  a n y th in g  a t  th is  t im e . T h e  o u tlo o k , ho w ev er. Is good . [W ire  Is now  q u o te d  $3 a  to n  a b o v e  th e  low  p rice  rea c h e d  In M ay 1909, b u t  $6 a  to n  below  th e  h ig h  p o in t of 1907. T h e  w ire m ills a re  sa id  to  be o p e ra tin g  a b o u t 85%  of c a p a c i ty .— E d .J— V .9 2 .p .1 2 3 ,6 2 .
W e stch e s te r  L ig h t in g  C o ., N ew  Y o r k .—Permission to Issue Bonds.— T h e P u b lic  S erv ice  C om m ission , S econ d  D is

tr ict , on  Jan . 20 a u th or ized  the co m p a n y  to  issue $ 2 ,82 4 ,0 0 0  
1st M. 5 0 -y ear 5 %  b on d s , du e D ec . 1 1950, o f  w h ich  $ 5 ,9 1 6 ,
000 are n ow  ou tsta n d in g .

T h e  b o n d s a rc  to  be  sold for p a r  a n d  th e  p roceeds u sed  to  p a y  th e  r e m a in ing  $343,000 b o nd s of th e  N . Y . S u b u rb a n  Gas C o ., w hich w as m erged  In to  th e  W estc h e s te r  L ig h tin g  Co. on  D ec. 1 1900, a n d  to  d isch a rg e  n o te s  to  th e  C o nso lida ted  G as Co. F u r th e r  p e ti t io n  Is to  be m a d e  la te r ,  a t  w hich  tim e  th e  q u e s tio n  of c re d itin g  th e  c o m p a n y ’s c a p ita l  a c c o u n t w ith  th e  rep lac e m en ts  w hich h a v e  been  m ad e  will be con side red  b y  th e  C o m m ission .— V . 92, 
p . 123.

W e ste rn  S tone C o ., C h ica g o .— Bonds Called.— T h irteen  
b on d s  o f  $1 ,000  each  and  on e o f  $ 5 0 0 , issued under m tge . 
d a ted  S ep t. 1 1909, h av e  been  draw n  for  p a y m en t on  April 1 
a t the N orth ern  T ru st C o ., C h ica g o , tru stee .— V . 89 , p . 1014.

— A  com p reh en sive  p a m p h let en tit led  “ T h e  M ost Satis
fa c to ry  B on d s”  has ju s t  been  p u b lish ed  b y  N . W . H alsey  & 
C o. o f  N ew  Y o rk , treatin g  o f  the in v estm en t m erits  o f  p u b 
lic serv ice  co rp ora tion  b on d s . T h e  p a m p h let d iscusses the 
reasons fo r  the g ra d u a lly  in creasing  p o p u la r ity  o f  these b on d s  
du rin g  the last fifteen  years  and  the results ob ta in ed  b y  in 
vestors  du rin g  that p er iod . G raph ic com p a rison s  are m ad e 
o f  the m ark et ten den cies  o f  co rp o ra tio n , railroad and  m u n ic i
pal b on d s  for  six years , c ov er in g  the last financial dep ression ; 
and*the gradual grow th  o f  the earn ings o f  p u b lic  serv ice  c o r 
p ora tion s  th rou g h ou t g o o d  an d  bad  tim es is illu strated  b y
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the results o b ta in ed  b y  ten  rep resen ta tiv e  p u b lic  serv ice  
co rp o ra tio n s . A n  in terestin g  fea tu re  o f  the p a m p h let is 
the d iscu ssion  o f  the in flu ence o f p u b lic  serv ice  com m ission s 
in  stren gth en in g  the in v estm en t p os it ion  o f  p u b lic  serv ice  
co rp o ra tio n  b o n d s .

— T h e  law  firm  o f  C a ldw ell & R eed  a n n ou n ce  th at C hester 
B . M asslich  h as b een  a d m itted  to  the firm , w hich  will here
a fte r  b e  k n ow n  as C aldw ell, M asslich  & R e e d . T h e  firm  
o f  H u b b a rd  & M asslich  a t the sam e tim e a n n ou n ce  their 
d isso lu tio n , H a rry  H u b b a rd  (fo rm erly  o f  D illon  & H u b b a rd ) 
retir in g  fro m  the p ra c tice  o f  law . T h e  com b in in g  o f  M r. 
M asslich ’ s ex p erien ce  an d  rep u ta tion  in  C h icago , w here he 
h as lon g  been  an a u th o r ity  on  m u n icipa l and  co rp ora tion  
la w , w ith  the w ell-estab lished  p os it ion  o f  C aldw ell & R eed  in 
the E a st w ill d ou b tle ss  b rin g  to this firm  even  w ider re cog 
n ition  th rou g h ou t the co u n try  th an  it has h ereto fore  e n jo y e d .

— A  new  C h icago  b o n d  h ou se , C . F . Childs & C o ., has 
op en ed  its  d oors  a t 159 L a Salle S t ., in  the N ationa l L ife  
In su ra n ce  B u ild in g . T h e  co rp ora tion  rep orts  a fu lly  su b 
scr ib ed  ca p ita l o f  $500 ,000  an d  num bers a m on g  its s to ck 
h o ld ers  som e o f  the lead in g  C h icago bankers, business m en 
a n d  o th er  ca p ita lis ts . T h e  P resid ent and  M anager o f the 
co m p a n y , C . F red erick  C hilds, w as fo r  m a n y  years M anager 
o f  the W estern  o ffice  o f  F isk  & R ob in son , and  du rin g  the past 
y e a r  orga n ized  an d  m an aged  the B on d  D ep a rtm en t o f  the 
C om m ercia l T ru st & Savin gs B ank  o f  C h icago, w h ich  b y  
co n so lid a tio n  beca m e the C ontinental & C om m ercia l T ru st & 
S a v in gs  B a n k . A . L . G oodw illie  (fo r  m an y years  M r. 
C h ilds 's  assistant) is slated to  be  V ice -P res id en t o f the new  
c o m p a n y .

— J . IC. R ice  Jr. & C o ., 33 W all S t .,  are in terested  in b u y 
in g  or sellin g  a  large list o f  m iscellan eou s securities, a few  o f 
w h ich  th e firm  advertises to -d a y  a m on g  ou r “ C urrent B on d  
In q u ir ie s ”  ad v ertisem en ts . J . Iv. R ice  Jr. & C o . are sp ec
ia lists and  on e  o f  the largest an d  m ost a ctiv e  firm s on  W all 
S treet d ea lin g  in th is class o f  securities. A  com p le te  list o f 
the m isce llan eou s securities in  w hich  the firm  is desirou s o f 
q u o t in g  a m a rk et w ill be  sent to  inqu irers u p on  requ est.

— T h e  sem i-ann ual s ta tem en t o f  the N ationa l D iscoun t 
C o ., L o n d o n , will be fo u n d  in a n oth er co lu m n . T h e  gross 
assets D ec . 31 1910 w ere $ 9 4 ,2 5 6 ,2 3 8 , dep osits  an d  su n d ry  
ba la n ces , $ 7 1 ,5 6 1 ,0 0 0 . T h e  co m p a n y  p a id  a s ix  m on th s ' 
d iv id en d  a t the rate o f  1 0 %  per a n n u m , ca llin g  fo r  $ 2 1 1 ,6 6 7 ; 
there w as a d d e d  $ 5 0 ,000  to  the reserve fu n d  a n d  a b a la n ce  o f  
$3 1 1 ,1 4 3  w as carried  fo rw a rd  to  the n e x t  a c c o u n t .

— In  ou r  a d v ertis in g  co lu m n s to -d a y , H arris, F orb es  & 
C o. (su ccessors  to  N . W . H arris & C o .)  a rc  o fferin g  jo in t ly  
w ith  the N a tion a l C ity  B a n k  o f  N ew  Y o rk  $ 1 5 ,0 0 0 ,0 0 0  Chi
ca g o  R a ilw a y s  C o . first m ortg a g e  5 %  b o n d s , d u e  1927. 
See ou r  “ G eneral In v estm en t N ew s”  d ep a rtm en t fo r  fa cts  
a b o u t  this p r op erty  and the p a ge  a d v ertisem en t fo r  o th er  
deta ils  o f  th e sa le.

— G u y W ick es  C ook e  has been  a p p o in ted  M anager o f  the 
D ep a rtm en t o f  A d v ertis in g  an d  N ew  B usiness o f  the F irst 
N ation a l B an k  o f  C h ica go , to  su cceed  L eigh  S argen t, w h o  
w as p ro m o te d  to  M anager o f  the Mail D ep a rtm en t o f  the 
sam e b a n k . M r. C ook e  h as been  w ith  the F irst N ational 
B ank  fo r  ten  yea rs  as M anager o f  the P rin tin g  D ep a rtm en t.

— P orter , F ish b a ck  & C o ., C h ica g o , ad v ertise  on  an oth er 
page  an  o fferin g  o f  the first m ortg a g e  6 %  b on d s  o f  the 
Y u b a  Irr ig a tion  C o ., Y u b a , A riz . T h e  ban kers  u nreserved ly  
re com m en d  these b on d s  as a safe in v estm en t, y ie ld in g  a high  
ra te  o f  in terest. F u ll in fo rm a tion  will be  fu rn ish ed  on  
requ est.

— T h e busin ess h ereto fore  c o n d u cte d  under the nam e o f 
R e y n o ld s , W a tson  & C o ., I n c . ,  w ill on  and  a fter  Jan . 28 be  
carried  on  u nder the nam e o f  J oh n  S tu art W a tson  & C o ., 
459 T h e  R o o k e r y , C h ica g o . T h e  in terest and con n ection  o f  
M r. W . R . R e y n o ld s  in R e y n o ld s , W a tson  & C o. ceased 
S ep t. 6 1910.

— A ck erm a n n  & C oles, 20 B roa d  S t .,  N . Y . C ity , h av e  issued 
their annual card  o f  sta tistics  o f  S tandard  Oil s to ck , the 
h an d lin g  o f  w hich  this firm  h as m a d e its sp ecia lty  fo r  the 
past 12 years . T h e  card  is issued in tastefu l form  and g ives 
a ran ge o f  prices and  d iv id en d s  fo r  a series o f  years .

— T h e a tten tion  o f  sav in g s b an k s an d  trustees o f  estates 
is d irected  to  the a d v ertisem en t on  a n oth er p a ge  o f  C lark , 
D o d g e  & C o ., 51 W all S t., w ho are o fferin g  e igh t ch o ice  issues 
o f  b on d s  w hich  are legal fo r  this class o f  in v estm en t. Prices 
and  full pa rticu la rs  w ill be  fu rn ish ed  u p on  a p p lica tion .

— A . E . B u tler  & C o ., m em bers C h icago  S to ck  E x ch a n g e  
and  dealers in  s to ck s  and  b o n d s  an d  oth er  in v estm en t se
cu rities, will rem ov e  F e b . 1 from  238 L a  Salle S t. to  190 
L a  Salle S t ., C h ica go , on  the g rou n d  floor  o f  the W o m a n ’s 
T em p le .

— M r. J. G ist S earch , fo r  13 years  w ith  T ro w b rid g e  & 
N iver C o ., C h icago , as b u y er  and  seller o f  b o n d s , and la tterly  
m an ager o f the m u n icipa l b o n d  d e p t . ,h a s  b ecom e  associated  
w ith  th e  firm o f T h os . J . B o lg er  C o. o f  the sam e c ity .

— C olston , B o y ce  & C o. o f  B a lt im ore  are a d v ertis in g  
on  a n oth er  page an a ttra ctiv e  o fferin g  o f  C on solid a ted  
G as, E le ctr ic  L ig h t & P ow er C o . o f  B a lt im ore  secu rities . 
C ircu lar u p on  requ est.

— M r. G oo . W . C larke, fo r  several years w ith  T row b rid g e  & N iv er  C o ., is n ow  assoc ia ted  w ith  C has. S . K id d e r  & C o ., 
m u n ic ip a l an d  co rp ora tion  b o n d s , 184 L a  Salle S t ., C h icago .

T h e .(Coruiuercxai 'JT m cs.
COM M ERCIAL EPITO M E.

Friday Night, Jan. 27 1911.
1 he industria l s itu a tion  show s n o real ch a n ge . B usiness 

keeps c lose  to  sh ore , ca u tion  is the w ord  ev ery w h ere , p r ices  
arc p r e tty  well su sta in ed , the financial ou tlo o k  is con sidered  
on  th e  w h ole  en cou ra g in g , the p rosp ect fo r  w in ter w heat is 
fa v o ra b le  a n d  e v ery th in g  p o in ts  to  a very  large co tto n  a cre 
age this sp rin g .

L A R D  o n  the sp o t has been  in fa ir d em a n d , w ith  prim e 
W estern  d ow n  to  1 0 .3 0 c ., M iddle W estern  10 .20c. an d  C ity  
steam  9 % c .  R efin ed  qu iet; C on tin en t 1 0 .7 0 c .; S ou th  A m er
ica  1 1 .75c. and  Brazil in kegs 1 2 .75c. F u tu res  w ith ou t 
strik ing featu res.

D A IL Y  C L O S IN G  P R IC E S  O F  L A R D  F U T U R E S  IN  N E W  Y O R K .  ;
S a t.  M o n .  T ues. W ed. T h u rs . F r i .J a n u a ry  d e liv e ry -----------10.20 10.00 10.10 10.00 10.10 9 .05M ay d e liv e ry ......................10 .15 10.12 10.10 10.00 10.00 10.00

D A IL Y  C L O S IN G  P R IC E S  O F  L A R D  F U T U R E S  IN  C H I C A G O .
S a t.  M o n . T u es . W ed. T h u rs . F r i .J a n u a ry  d e liv e ry ...............10 .00 9 .92 9 .97 9 .92 9 .02 9 .87 y.M ay d e liv e ry .....................9 . 8 2 ^  9 .80 9 .8 2 y3 9 .7 7 X  9 .7 7 y* 9 .75 '

P O R K  o n  the s p o t  firm ; m ess $22 5 0 @ $ 2 3 , clear $ 2 0 @ $ 2 2  
and fa m ily  $ 2 2 @ $ 2 4  50. C ut m eats  in fa ir d em a n d ; p ick led  
h am s l l j ^ @ 1 4 c .  fo r  regu lar; p ick led  bellies, c lear, 1 4 j^ @  
17)/£c., and  p ick led  ribs 1 3 ^ @ 1 5 ) ^ c .  T a llow  s tea d y ; C ity  
7J^c. Stearines du ll; o le o  9 @ 9 ) 4 c . ;  lard  l l j ^ c .  B u tter in 
fa ir  d em an d ; cream ery  ex tra s  2 5 @ 2 5 j^ c .  Cheese q u ie t; 
S ta te , w hole m ilk , co lo red , S ep t, fa n c y , 1 5 @ 1 5 ^ c .  E g g s  
easy ; W estern  firsts 21@21 %c.

— Linseed quiet b u t firm ; C ity , raw , American seed, 
9 4 @ 9 5 c .;  b o iled  9 5 @ 9 6 c .;  Calcutta, raw , $ 1 . Cottonseed 
qu iet; winter 7 .5 0 @ 8 c . ,  summer w h ite  7 .4 0 @ 8 c . ,  cru de  
6 @ 6 .2 0 c .  C ocoa n u t qu iet; Cochin 9 K @ 1 0 c . ,  C ey lon  9 
@ 9 % c . ;  C orn  in g o o d  d em an d  a t 7 .1 5 @ 7 .2 0 c .  O liv e  q u iet 
a t 9 0 c .@ 9 5 c .  Peanut qu iet; soap  7 @ 7 ^ c .  C hina w ood  
7 M @ 8 c .  L a rd  qu iet; prime $1 0 5 @ $ 1  18 , N o . 1 ex tra  
6 5 @ 7 0 c . ,  N o . 1 6 1 @ 6 3 c . ,  N o . 2 5 9 @ 6 1 c .  C od  a c t iv e ; 
d om estic  5 3 @ 5 5 c . ,  N ew fou n d lan d  5 7 @ 5 8 c .

C O F F E E  on  the s p o t  has been  dull an d  w eaker; R io  N o . 7 
1 3 ^ @ 1 3 M c - ;  S an tos  N o . 4 1 3 % @ 1 3 M c .  W est In d ia  
grow th s q u ie t; fair to  g o o d  C u cuta  1 4 % @ 1 4 j^ c .  S p ecu la 
tion  has been  a ctiv e  a t a sharp break  in p r ices  on  low er  
cab les and  h ea v y  lon g  liq u id a tion , an d  aggressive  sellin g 
fo r  sh ort a cco u n t b y  som e p rom in en t c o t to n  op era tors . 
B o th  E u rop ea n  an d  B razilian  m arkets h av e  fallen , th ou gh  
la tterly  the fore ign  q u ota tion s  h av e  ra llied .

C losing p r ices  w ere as fo llow s :
J a n u a ry  .1 0 .4 5 c . I A p r il_____ 10 .5 7 c .I J u l y ______10 .59c. I O c to b e r . .1 0 .3 0 cF e b ru a ry  10 .45c. M a y _____ 10.G lc. A u g u st . ,1 0 .5 0 c .  N ov em ber 10.28cM arc h ____1 0 . 5 3 c . | J u n e ____ 10.00c. | S e p te m b e r  10.42c. [ D ecem b er 10.24c

S U G A R .— R a w  q u ie t  and  easier. C en trifuga l, 96 -degrees 
test, 3 .4 5 c .; m u sco v a d o , 89 -degrees test, 2 .9 5 c .,  and  
m olasses, 8 9 -d egrces  test, 2 .7 0 c . R efin ed  q u ie t . G ranu 
la ted  4 .6 5 @ 4 .7 0 c .  T ea  show s a rath er b e tte r  d em a n d  fo r  
green , w ith  a fa ir ly  sa tis fa ctory  in qu iry  fo r  o th er  g rad es. 
T h ou g h  tra d e  is n ot a ctiv e  prices are s tea d y . S p ices  s te a d y . 
W oo l firm . H op s  in g o o d  dem an d  and  firm .

P E T R O L E U M  q u ie t . R e fin ed , barrels , 7 .4 0 c .; bu lk , 
3 .9 0 c .;  cases, 8 .9 0 c . G aso lin e , 86 degrees, in 100-ga llon  
dru m s, 18%c.; drum s $8 50 ex tra . N a p h th a , 7 3 @ 7 6  d e 
grees, in 100-ga llon  dru m s, 1 6 % c .;  drum s $8 50 ex tra . 
Sp irits  o f tu rp en tin e  q u iet a t 8 6 3 ^ @ 8 7 c . C om m on  to  g o o d  
strained rosin  q u ie t a t $6 75.

T O B A C C O .— P rices h av e  been  s tea d y , b u t  it is q u ite  true 
th at trade has been  o f v ery  m od erate  p r o p ortion s , h ard ly  
m ore , in d eed , than  o f  the h a n d -to -m o u th  so r t . Y e t  m an u 
factu rers ’ sup p lies , in the estim a tion  o f p a ck ers , h av e  
dw in d led  to a  v ery  sm all to ta l, so m u ch  so th at th ey  b e lieve  
m an u factu rers  m u st a t  no v ery  d ista n t d a y  re-enter the m ar
ket fo r  a d d ition a l sup plies. In  som e p arts  o f  the W est, n o ta 
b ly  in W iscon sin , w arehouses are be in g  op en ed  fo r  strip p in g  
in ord er to  h av e  the to b a cco  in readiness w hen  the d em and  
im p rov es . O f the P en n sy lva n ia  cro p  o f  1910, the bu lk  is 
said to  h a v e  been  sold  and  the rest, a b o u t  1 5 % , is held at 
s tron g  p r ices . V ery  little  business has been  d on e  in O hio  lea f.

C O P P E R  du ll, w eak and  u n settled ; in d ep en d en t in terests 
are said to  be  cu tt in g  A m alg a m a ted  q u o ta tion s ; e le c tro 
ly t ic  1 2 * 4 t@ 1 2 % c ., s tan dard  M arch and A pril 1 1 .9 0 @ 1 2 .1 0 c . 
T in  firm er; s p o t  4 2 .8 5 c . L ead  q u ie t an d  stea d y  a t 4 .4 5 c . 
Spelter q u ie t a t 5 .3 5 @ 5 .4 5 c .  Iron  and  steel seem  to  be  
grad u a lly  w ork in g  in to  a som ew h at b e tte r  p os it ion , th ou gh  
the im p rov em en t is largely  sen tim en ta l. N o . 1 N orth ern , 
iro n , $15 2 5 @ $ 1 5  75, N o . 2 S ou th ern , $15 2 5 @ $ 1 5  50.
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C O T T O N .
Friday Night, Jan. 27 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 
te legram s from  the S ou th  to -n ig h t is g iv en  b e low . F or the 
w eek  en din g  th is ev en in g , the tota l rece ip ts  h av e  reach ed  
207 ,800  bales, aga in st 223,101 bales last w eek an d  2 3 9 ,335  
bales the p rev iou s  w eek , m ak in g  the tota l rece ip ts  since 
S ep t. 1 1910 0 ,9 38 ,9 2 7  ba les, aga in st 5 ,6 36 ,7 9 8  bales
fo r  the sam e p er iod  o f  1909-10, sh ow in g  an  increase s ince  
S ep t. 1 1910 o f  1 ,302 ,129  bales.

R eceipts at—  i S a t. M o n . T u es. W ed. | T h u rs. F r i . Total.
G alv es to n  .......... 7 ,806 5,406 12,303 8,758 5,761 8,223 48,317
P o r t  A r th u r____ __ 11,260 ____ 10,500 2 21,768
T ex as  C ity . & c_ . 1 1 560 ___ . .1 11,213 22,773
N ew  O r le a n s ---- 6,769 4,609 7,170 5,518 14,582 6,368 45,082
G u l f p o r t ----------- ____ ____ ____ 1 ____ 1,711 1,711
M obile .............. - - 1.444 722 1,913 1,180 1,040 1,358 7,6571
Ja c k so n v ille , Ac. 306 130 136 572S a v a n n a l i . _ ------ 6.264 4,102 5,924 3,700 5,982 5,120 3 1,092B runsw ick  _ . .  .- 4,698 4,698C h ar le s to n  ........... 336 636 358 156 488 671 2,64510 10
W ilm in g to n  ___ 910 2,192 711 510 920 1,401 6,644
N orfo lk  ----------- 1,779 1,981 1,723 1,123 1,362 2,115 10,086
N ew p’t  News, Ao. ........ ______ ______

1 l 1 50 170
B o s t o n _________ 80 300 102 312 293 583 1,070
B a ltim o re  __ __ ____ 2,784 2,784
P h i l a d e l p h i a ___ — 52 37 26 115
T o ta ls  th is  w e e k . 25 .409 43 ,195 30 ,307 21 ,438 40,978 40,383 207,800

T h e  fo llow in g  sh ow s the w eek ’s tota l rece ip ts , the tota l 
since S ep t. 1 1910, and  the s to ck s  to -n ig h t ,co m p a re d  w ith 
last year: ___________ _____________________

R eceipts to
1910-11. 1909-10. S to c k .

T h is S in ce  Sep T h is S in ce  Sep
W eek . 1 1910. W eek . 1 1909. 1911. 1910.
48 ,317 2 ,313,755 .49,014 2,041 ,894 237,438 164,419

P o rt  A r th u r -  . - - 21 ,768 154,162 8,009 96,280 ______ ______22,773 278,946 394 28,777 ______ ______
N ew  O r le a n s ____ 45,082 1,174,000 26,238 848,755 197,442 208,7101,711 24 ,057 8,108 9,239 850

7,657 213,052 2,270 187,728 44,534 30,559
P e n s a c o l a -------- _ _ 82,096 ____ 97,841 — —

572 20,929 1,844 35 ,027 ______ ______
31,092 1,234,008 0,446 1,104,148 133,076 107,449

4,698 205,528 300 192,597 13,461 6,834
C h arle s to n  ............. 2 ,645 257,739 715 190,812 29,762 31,197
G eorgetow n ____ 10 846 25 944 ______ —
W ilm in g to n  ____ 6,044 369,616 532 279,430 14,715 12,769
N o r fo lk ................... 10,086 186,822 4,810 393,799 25,879 34,582
N ew p ’t N ews, Ac. 3,848 943 12,993 ______

176 4,731 23 3,765, 313,891 176,807
B o s to n __________ 1,670 28.246 324 6,320 3,873 6,801
B altim o re  - . _____ 2,784 86,201 3,341 46 ,793 5,214 14,090
P h ilad e lp h ia  ____ 115 315 35 787 3,495 4,5222

T o ta l  - - ................ 207,800 6 ,938,927 108,863 5,630,798 '1 ,032 ,022 799,589
In order th a t com p a rison  m a y  be m ad e w ith  oth er years , 

we g ive  be low  the tota ls  a t leadin g p or ts  fo r  six season s:

R eceipts a t— 1911. 1910. 1909. 1908. 1007. 1906.
48 ,317 49,614 99 ,215 89 ,487 134,239 49 ,04044.541 8,403 19,785 18,936 0,595 1,35345.082 26,238 66,081 62,220 81,234 37 ,825

M obile . ___ 7,657 2,270 9,784 9,040 7,005 4,42031,092 9 ,446 38 ,167 35,143 31 ,736 14,8764.698 300 4,000 8,914 4,208 1,627
C h arle sto n , Ac 2 ,655 740 5,220 5,419 2,054 882
W ilm in g to n , 0,644 532 10,382 10,647 5,298 2,658

10,086 4,810 16,624 15,705 13,335 5,954
N ’p o rt N ., Ac 943 105 1,582 672
A lt o th e rs ____ 7,028 5,567 4,787 28,618 15,004 2 ,480
T o ta l  th is  w k . 
S in ce  S e p t. 1 ,

207,800 108,863 274,750 284,735 305,290 121,793
6 ,038,9  27i 5,03 6,79 8 7,320,672 6,170 ,009 7,274,551 5,732,446

T h e ex p orts  fo r  the w eek  en d in g  th is ev en in g  reach  a tota l 
o f  183,583 ba les, o f  w h ich  94 ,736  w ere to  G reat B rita in , 
4 0 ,98 5  to F ran ce and 47 ,862  to  the rest o f  the C on tin ent. 
B e low  are the ex p o rts  fo r  the w eek  and  since S ep t. 1 1910.

Week ending Jan . 27 1911. Exported to—
From Sept. 1 1910 to Jan . 27 1911. Exported to—

Exports from —

G alv esto n -----I’ort A r th u r . . . Texas City. Ac New O rleans..Mobile ..............P ensaco la___Gulfport ____Savannah ___Brunsw ick___Charleston___W ilm in g to n ...N o rfo lk ______Newport News.New Y ork___Boston ...........B a ltim o re___Philadelphia . .  Portland, M e.. San Francisco.Seattle ............T acom a ...........Portland, Ore.P e m b in a .........D e tro it . ...........
T o ta l_____

T otal 1909-10.

Conti- Great Conti-
liritain. Fr'ncc nent. Total. lirttain. France. nent. Total.

8,942 1 1,069 23,011 797,027 254,363 708,974 1,760,364
10,500 11,268 21,768 42,083 48,905 63,174 154,162
11,560 10,213 21,773 188,728 39,379 15,805 243,912
51,810 7,397 62,207 642,161 83,955 232,508 958,62450,560 29,959 45,674 126,19332,633 20,443 29,122 82,198. . . . 6,582 95 0,077 4,516 10,207 95 14,818

5,500 10,731 10,331 291,496 90,004 326,338 707,89890,926 68,040 158,96515,549 9,900 80,651 106,100
4,500 4,500 124,171 32,015 180,525 336,711___ ___ 462 462 10,400 2,020 12,420

8,233 3,980 4,304 10,517 199,587 58,773 114,299 372,659
2,233 2,233 82,483 6,202 89,045

2,560 2,560 13,851 6,173 50.588 70,012
1,900 1,900 34,977 3,157 38,134

. 56 ___ 5052,671 52,671
3,74 1 3,714 29,891 29,8947,585 7,585___ .. — .......... — 500 500

I
; : : : : — — " Y,666 . . . . : : : : : : " 1,000
t 91,730 40,985 47,802 183,583 2,622,563 684,136 2,017,825 5,324,524
1 43,537i21,401 01,402 120,403 1,562,766 761,270 1,813,753 4,137,789

In  a d d ition  to  a b o v e  e x p o rts , ou r telegram s to -n ig h t also 
g ive  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 
cleared , a t the p orts  n am ed . W e a d d  sim ilar figures fo r  
N ew  Y ork .

On Sh ipb oard , N o t Cleared fo r —

J a n .  27 a t— Greatlir i ta in . F rance Germ a n y . OtherForeign Coastw ise . T o ta l. L eaving  S to c k .
N ew  O rle a n s . .G a lv e s to n ------S a v a n n a h  ____C h a r l e s t o n ___

12,57758,189 7,6991,7282,530
12,18637,5113,600

7,69736,6045,100
5883,400 40 ,747137,43211,2301,00024 ,5298 ,8575,40014,500

156.695100,006121,84628,76220 ,00517,022308.49435 ,497

9",666 8,744 5", 58 5 1,0001,200N o r f o lk ______N ew  Y o rk ____O th e r  p o r t s ___ 2 ",666 8,000 "566 "5666,000 2 ",666500
8,857

T o ta l  1911 T o ta l 1910_ _ T o ta l  1 9 0 9 -.
89 ,76647 ,40970 ,300

21,00121,63316,428
65,38234 ,88572,320

52,50125 ,64636 ,825
15,04526,35616,232

243,695155,929212,105
788,327643,660750,591

S p ecu la tion  in co t to n  fo r  fu tu re  d e liv ery  has con tin u ed  
q u ie t at irregular pr ices , en d in g  w ith  no p ron ou n ced  net 
ch a n g e  fo r  th e w eek . B ull leaders con tin u e  to  su p p o rt  the 
m ark et on  a n y  n oticea b le  se tb a ck s . O n a n y  n o tew orth y  
ra lly  n ot a few  w ell-k n ow n  op era tors  lon g  o f  the m a rk et h ave 
been  q u ie tly  c lo s in g  ou t their a ccou n ts , d isgu sted  at the 
fa ilure  o f prices to  a d v a n ce  m a teria lly  in fu lfilm en t o f  the 
p red ict ion s  w h ich  h av e  b een  heard ev er  since last N ov em b er . 
As a m a tter  o f  fa c t , the m arket is in a rut from  w h ich  n oth in g  
seem s to  b e  ab le  to  ex tr ica te  it. T h e  L iv erp oo l s p o t  sales 
h av e  been  liberal and the spot m arkets a t the Sou th  h ave 
b een  persisten tly  rep orted  firm , w ith  a s tea d y  d em an d  d esp ite  
th e n otoriou s  fact th at the s to ck  at N ew  Y o r k , re la tiv e ly  the 
ch eapest co t to n  m arket in the w orld , a p p rox im a tes  285 ,000  
b a les  o f u nu su a lly  g ood  q u a lity , yet w hich  n o b o d y  seem s in
clin ed  to  b u y . T h e  m y stery  w hich  b a ffles  so  m a n y  is win- 
ch eap  and  ex ce llen t c o tto n  is ign ored  in N ew  Y o rk  w hile the 
co u n try  is delu ged  w ith  rep orts  o f a sp len d id  d em an d  for  spot 
c o t to n  at the S ou th  at prices m u ch  h igher, especia lly  w hen  
the cos t o f tran sp orta tion  to  N ew  E n glan d  is a d d e d , than  
th ose ru ling  at N ew  Y o r k . M ean tim e, h ow ev er , the e x p o rts , 
it is true, are large, and  som e slight increase is rep orted  here 
in the d em a n d  for  c o tto n  g o o d s , w hile  the sales o f  pr in t c lo th s  
a t Fall R iv e r  last w eek  w ere larger than  in th e prev iou s  w eek . 
M oreov er , Fall R iv e r  has n ot yet set seriou sly  a b o u t cu rta il
in g  p r o d u c tio n . In  fa c t , a t a m eetin g  o f m an u factu rers  
there the o th er  d a y , no a ction  w h atever w as ta k en . B ut 
on  th e oth er  h an d , the v is ib le  su p p ly  in the w orld  is the larg
est fo r  som e years p ast, w ith  a single e x ce p t io n ; p r ices , are 
u nu su a lly  h ig h , the tim e is near at h an d to  b eg in  p rep a ra 
tions for  the n ex t c rop , an d  it fo llow s , as a m a tter  o f cou rse , 
th at if prices rem ain  at a n y th in g  like the present leve l, th ey  
will p rov e  the stron gest k ind o f in cen tiv e  to  p la n t the largest 
a creage th a t the w orld  has ev er  k n ow n . F u rth erm ore , the 
rep orts  from  L ancashire are to  the effect th a t trad e  is b eg in 
n ing to  flag , b a r  silver has recen tly  dec lin ed  in  L o n d o n , 
w h ereby  the p u rch asin g  p ow er o f  the O rien t has been  
co rresp on d in g ly  cu rta iled , and there seem s to  be  som e fear 
o f  fa m ir c , an d  ev en  p lagu e , in parts o f  C h ina. T rad e  on  the 
C on tin en t o f  E u rop e  h ard ly  equals ex p e cta t io n s . In d eed  
som e rep orts  state  th a t it is stagn an t. E co n o m y  is e v e ry 
w here the w ord  o f  order in this co u n try , and it is b e lieved  
th at, soon er or la ter , w idesp read  and  radical cu rta ilm en t o f 
p rod u ction  b y  the m ills, b o th  in N ew  E n gla n d  an d  a t the 
S ou th , will b e  resorted  to , e sp ecia lly  if the p lan tin g  season 
open s p r op itiou s ly  en ou gh  to  prom ise a b ig  crop  and  m u ch  
low er prices la ter in the y ea r . M eantim e som e v e ry  e x p er i
en ced  p eop le  refuse to  tou ch  the sp ecu la tiv e  m arket here. 
A cliq u e  con tro ls  it a fter a fash ion , b u t it is su p p osed  th at if 
it sh ou ld  u n d ertak e  to  liq u id a te  its h o ld in g s , prices cou ld  
n ot be  su sta in ed , th ou gh  on  the oth er h an d  th ose w h o 
en terta in  bearish  co n v ic t ion s  are ex trem e ly  ca u tiou s  in 
trad in g  for  fear o f  m a n ip u la tion  on  the bull s ide . T h e  
u p sh ot is a n arrow , professiona l m arket w ith  m ost p eop le  in 
a w a itin g  a tt itu d e . I t  m a y  b e  a d d ed  th a t the Census gin 
n ing rep ort, w h ich  was p u b lish ed  last M on d a y , h ad  p ra cti
ca lly  no e ffe ct . T o -d a y  the m arket w as dull a t a sligh t 
dec lin e , du e to  d isa p p o in tin g  L iv erp oo l ca b les , decreased  
sp o t sales there, a liberal crop  m ov em en t an d  liq u id a tion . 
S p o t co t to n  here has been  q u ie t. M iddlin g u p land s closed  
at 1 4 .9 0 c ., sh ow in g  no ch an ge  for  the w eek .

T h e  o ffic ia l q u o ta tion  for  m id d lin g  upland co t to n  in the 
N ew  Y o rk  m a rk et each d a y  fo r  the past w eek  h as been :

J a n .  21 to J a n .  27—  S a t. M on. T u c s . W ed . T liu rs . F r i . 'M idd lin g  u p la n d s _____________ 14.90 14.75 14.90 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 .

1 9 1 1 -C .. - . .1 4 ,9 0 1 9 0 3 .C____ _ 9.00 1895 .C. 18 8 7 .C1910____ . . . 1 4 .7 0 1902______ . 8.31 1 8 9 4 . . . . . .  8.06 1 8 8 6 ..
1009____ . . .  9.90 1901______ .10 .3 8 1 8 9 3 . . . . . .  9.50 1885._1908 ___ . . .  1 1.75 1900______ _ 8,00 1 8 9 2 ._ . 1 8 8 4 ..
1907 11.00 1899._ 6.38 1 8 9 1 ..- ___  9.38 1 8 8 3 ..
1906____ . --1 1 .7 0 1898______ .  5.94 1 8 9 0 . . . ____11.00 1 8 8 2 . .
1905____ . . .  7.00 1897______ .  7.31 1 8 8 9 . . . ____9.88 1 8 8 1 ..
1904____ 1896______ . 8 .25 1 8 8 8 . . . ____10.69 1880- .

9 .509.1911.19 10.6910.19 12.00 11.81 12.75
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  co tto n  on  the s p o t  each  d a y  du rin g  the 
w eek  a t N ew  Y ork  are in d icated  in the fo llow in g  sta tem en t. 
F or the con v en ien ce  o f  the reader w e a lso add  co lu m n s w hich  
show  a t a g lan ce how  the m a rk et fo r  sp ot and  fu tu res  closed
on  sam e d a y s .

Sp o t M arket Closed.
F u tu resM arketClosed.

Sa les o f  Sp o t an d  Contract.

S p o t. Con- su m 'n . Contract. Total.
S a t u r d a y . .M o n d a y __T u e sd a y  . .  W ed n esd a y  T h u rsd a y  _ F r id a y ____

S t e a d y ._____ 829 829D ull, 15 p ts .  d e e —  D ull. 15 p ts .  a d v . . .  Dull ______
S te a d y .............V ery  s te a d y .  B are ly  s te a d y . i n 1,700 1,700

S te a d y ______ 830 600 1,430500 1,200 1,700
T o ta l . . 2,159 3,500 5,659
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F U T U R E S .— T h e  h igh est, low est and  c lo s in g  p r ices  a t  

N ew  Y o r k  th e p a st w eek  h av e  been  as fo llow s :
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1911. 1910. 1909. 1908..1 ,221,000 1,072,000 1,198.000 972,000. 6,000 3,000 11,000 11,000. 90 ,000 72 ,000 70 ,000 67,000
.1 ,31 7 ,00 0 1 ,147,000 1,279,000 1,050,000. 3 ,000 7,000 15,000 18,000. 242,000 311,000 436,000 360,000258,000 479,000 328,000 210,000. 2,000 3,000 4,000 4,000. 10,000 9,000 40 ,000 31 ,00047 ,000 74 ,000 34,000 34 ,000. 2,000 1,000 3,000 21 ,000
. 564,000 884,000 860,000 678,000
1,881,000 2 ,031 ,000 2,139 ,000 1,728,000. 171,000 221,000 148,000 106,000. 683,183 324,231 782,032 859,476. 61 ,000 33 ,000 68 ,000 45 ,000. 290,000 225,000 304,000 232,000455,000 550,000 389,000 500,0001,032,022 799,589 . 964,696 844,665. 707,535 731,941 84 1,580 546,655. 54 ,258 14,359 72,877 116,546
5,334,998 4 ,9 30 ,22 0 5,707,185 4,978 ,342

T H E  V IS IB L E  S U P P L Y  O F  C O T T O N  to -n ig h t , as 
m ad e  up b y  ca b le  and  te legra p h , is as fo llow s . F oreign  
s to ck s , as well as the a floa t, are this w eek ’s return s, and  
con seq u en tly  all fore ign  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 le te  figures 
fo r  to -n ig h t (F r id a y ), w e a d d  the item  o f  e x p o r ts  from  the 
U n ited  S tates, in clu d in g  in  it the e x p o r ts  o f  F r id a y  o n ly .

J a n u a r y  27—S to ck  a t  L iv e r p o o l . . .............S to c k  a t  L o n d o n  — .............S to c k  a t  M a n c h e s te r______

S to c k  a t  H a m b u rg ------------S to ck  a t  B r e m e n ________________ 242.000S to ck  a t  H a v r e ___________   258,000S to ck  a t  M arse ille s________S to ck  a t  B a r c e lo n a _______S to ck  a t  G e n o a __________________  47 ,000S to c k  a t  T r i e s t e __________

T o ta l  E u ro p e a n  s to c k s _____In d ia  c o tto n  a llo a t fo r  E u ro p e ___A m e r. c o tto n  a flo a t fo r  E u r o p e . .  E g y p t.B ra z il, & c .,a flt.fo r E u ro p e .S to ck  In A le x a n d r ia , E g y p t_____S to c k  In B o m b ay , I n d ia _________S to c k  In U . S . p o r t s ____________ 1S to c k  In U . S . In te rio r  to w n s____U . S . e x p o r ts  to - d a y .........................

Of th e  ab o v e , to ta ls  of A m erican  a n d  o th e r  d e sc rip tio n s  a rc  as follow s: A m erica n —L iverp oo l s to c k _____b a le s .1 ,083 ,000M an c h e s te r  s to c k ________   73 ,000C o n tin e n ta l s to c k ________________  533,000A m erican  a flo a t fro  E u ro p e _______________  683,183U . S . p o r t  s to c k s _____ ______  1 ,032,022U . S . In te rio r  s t o c k s ____________  707,535U . S . e x p o r ts  to - d a y ______ ______

E ast In d ia n , B ra z il ,  & c .—L iv e rp o o l s to c k ___________________ 138,000L o n d o n  s to c k _________    6 ,000M an c h e s te r  s to c k __________   17,000C o n tin e n ta l s to c k ............. ................... 31 ,000In d ia  a flo a t fo r E u ro p e __________  171,000E g y p t ,  B razil, & c., a f lo a t________ 61,000S to ck  In A le x a n d r ia , E g y p t ...........  200,000S to ck  In B o m b a y , I n d i a . ................ 455,000

*- mku vieuno o u p p iy __________M iddling  U p la n d , L iv e rp o o l_____M iddling  U p la n d , N ew  Y o rk ____E g y p t ,  G ood B row n , L iv e rp o o l ..P e ru v ia n , R o u g h  G ood, L ive rp oo lB ro a c h , F in e , L iv e rp o o l_________T in n e v e lly , G ood, L iv e rp o o l____
C on tin enta l im p orts  fo r  the p a st w eek  h av e  been  185,000 

b a les . .
T h e  a b o v e  figures fo r  1911 show  a decrease from  last w eek 

o f  2 6 ,727  b a les , a ga in  o f . 404 ,778  bales o v er  1910, a 
d ecrease o f  372 ,187  ba les from  1909, and  a gain  o f  356 ,656  
ba les o v e r  1908.

.1 ,083 ,000 978,000 1,095,000 849,000. 73 ,000 59 ,000 56,000 51,000. 533,000 826,000 813,000 596,000683,183 324,331 782,032 859,476.1 ,03 2 ,02 2 799,589 962,696 844,665. 707,535 731,941 841,580 546,655. 54,258 14,859 72 ,877 116,546
4,165,998 3 ,733 ,220 4 ,6 23 ,18 5 3,863,342

. 138,000 94 ,000 103,000 123,000. 6 ,000 3,000 11,000 11,000. 17,000 13,000 14,000 16,000. 31 ,000 58,000 47 ,000 82,000. 171,000 221,000 148,000 106,000. 61 ,000 33 ,000 68 ,000 45 ,000. 290,000 225,000 304,000 232,000. 455,000 550,000 389,000 500,000

.1 ,16 9 ,00 0 1,197,000 1,084,000 1,115,000.4 ,16 5 ,99 8 3 ,7 33 ,22 0 4 ,6 23 ,18 5 3,863,242

.5 ,33 4 ,99 8 4 ,930 ,220 5,707 .185 4,978 ,342. 8 .0 2 d . 7 .8 0 d . 5 .2 9 d . 6 .3 9d .. 14 .90c. 14 .75c. 9 .8 5c . 11 .65c..11 5 -16d. 14 5-16d . 8 % d . 10 M il.1 l l . l B d . lO d. 7 .7 5 d . 11 .25d .. 7 ^ d . 7 7 -16d . 5d . 5 13-10d.. 7 « d . 7 3 -16d. 4 15-16d . 5 'A d .

A T  1 H E  I N T E R I O R  T O W N S  the m o v em en t— th a t is , 
the rece ip ts  fo r  the w eek and  since S ep t. 1, the sh ip m en ts  
fo r  the w eek  an d  the stock s  to -n ig h t, an d  the sam e item s f o r  
the corresp on d in g  per iod  fo r  the p rev iou s  y ea r— is set ou t  
in detail b e low .
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T h e a b o v e  to ta ls  show  th at the in terior s tock s  have decreased d u rin g  the w eek 49 ,290  bales and  are to -n ig h t 2 4 ,4 0 6  
bales less th an  a t  the sam e tim e last y ea r . T h e  rece ip ts  
a t all the tow n s h av e  been  38 ,865  bales m ore than the sam e 
w eek  last year.

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 
overlan d  m ov em en t fo r  the w eek and  since S ep t. 1, as m ade 
up from  telegraph ic rep orts  F riday  n igh t. T h e  results fo r  
the w eek an d  since S ep t. 1 in the last tw o  years  are as fo llow s :

J a n u a r y  27—S h ip p ed —V ia S t. L o u is____________V ia C a i r o _______ ________V ia R o ck  I s l a n d . . .............

Deduct S h ip m e n ts—
B etw een  In te rio r  to w n s . .  In la n d , & c., fro m  S o u th .

T o ta l  to  be d e d u c te d . ............. 6,409

-------191 0 -1 1 -------S in ce -------190C1-10-------S in c eW eek. S e p t.  l . W eek. S e p t.  1.. . .1 5 ,5 6 7 345,743 11,119 288,000. . .  2,742 146,520 2.962 123,224. . .  661 22,883 1,510 14,985. . .  4,629 87,988 8,945 65,648. . .  1,935 46.120 1,228 29,902111,635 3,698 81 ,175. . .  7,987 110,366 6,998 112,829
. . .3 6 ,5 3 2 871,255 36 ,460 695,763
. . .  4 ,745 119,493 3,723 57,665. . .  947 20,499 533 20,348. . .  717 26 ,710 2 ,547 27 ,757
. . .  6,409 166,702 6,803 105,770
..3 0 ,1 2 3 704,553 29 ,657 589,993

T h e  foreg o in g  show s the w eek ’s net ov erla n d  m ov em en t 
has been  30 ,123  bales, aga in st 2 9 ,657  ba les fo r  the w eek  last 
y ea r, a n d  th a t fo r  the season  to  da te  the aggregate  n et o v e r 
land  e x h ib its  an  increase ov er  a yea r a g o  o f 114 ,560 bales.

I n  S ig h t an d  S p in n e r s ’T a k in g s .
R e c e ip ts  a t  p o r ts  to  J a n .  2 7 ----------207,800N e t overland to Jan. 27-------------  30,123S o u th ’n  c o n su m p tio n  to  J a n .  2 7 . .  51,000

W eek. - .2 0 7 ,8 0 0  - 30,123 . .  51,000

S in ce  S e p t.  1. 6 ,938 ,927  704,553 966,000

---------1UVJ
W eek.108,86329,65752,000

'V IV S in c e  S e p t . l . 5 ,036,798 589,993 1 ,118,000
-.2 8 8 ,9 2 3 8 ,609 ,480656,757 190,520•12,930 7,344,791648,778
-.2 3 9 ,6 3 3 177.5909,266,237 7,993 ,569

N o r th ’n  sp in n e rs ’ ta k in g s  to  J a n .27 73 ,125 1 ,480.129 75,582 1,401,168
* D ecrease  d u r in g  w eek .
M ov em en t in to  sigh t in p rev iou s years:
W eek—  Bales.1909— J a n .  2 9 _______________ 361,9901908— J a n .  3 1 ----------------------- 365,2061907— F eb . 1.......... . .3 8 7 ,0 1 21906— F e b . 2 . . . ........................190,694

B ales.S in ce  S e p t.  1—1908-09— J a n .  2 9 __________ 9,940,9311907-08— J a n .  3 1 __________ 8 ,155 ,9571906-07 — F eb . 1__________ 0,7 13 ,31 81905-06— F e b . 2 __________ 7,890 ,734
Q U O T A T IO N S  F O R  M ID D L IN G  C O T T O N  A T  O T H E R  

M A R K E T S .— B elow  are the c losin g  q u o ta tion s  o f  m idd lin g  
co t to n  a t  Sou th ern  an d  o th er princip a l co t to n  m arkets fo r  
each  d a y  o f  the w eek .
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C losing Q uotations fo r  M id d lin g  Cotton on—

Week, end iny  J a n u a r y  27 . S a t’d a y . ' M on da y. Tuesday. W ed’day. T h u rsd ’y. F r id a y .
G a lv e s to n --------N ew  O rle a n s___M o b ile _________S a v a n n a h  _____C h a r l e s t o n ____W ilm in g to n ____N o r f o lk ________B a l t im o r e _____P h i la d e lp h ia ___A u g u s t a ______M e m p h is______S t. L o u is______H o u s t o n ----------L it t le  K o c k ------

1514 15-16 14 H14 11-1614 54! 14 H14 %1515.1515151415M1514 13-16

1514 15-16 14 14 14 11-16 14 53 14M14 Vs1515.0015151415141514 13-16

1514 15-16 14 53 14 11-1614 53 14 H  14131515.1515151415141514 13-16

1514 15-16 14 53 14 5414 53 1413 14131515.1515151415141514 13-16

1514 15-16 14 11-161454145314 13 14J31515.1515151415141514 13-16

1514 15-16 14 5414 54 14 53 141314 7-31515.1515151415141514 13-16

N E W  O R L E A N S  O P T IO N  M A R K E T .— T h e  h igh est, 
low est and  closin g  q u o ta tion s  fo r  lead in g  op tion s  in the N ew  
O rleans co t to n  m arket for  the past w eek  h av e  been  as fo llow s :

— S a t 'd a y , J a n .  21 .
M onday, J a n .  23. T uesday, J a n .  24 . W ed'day, J a n .  25 . T h u rsd ’y, J a n .  26. F rid a y ,  J a n .  27.

J a n u a r y — 14.90-.95 14.80-.84 14.86- .94 14.80-.94 14.85-.90 14 .83-.88
C losing---------- 14.93-.95 14 .83-.85 14.92-.93 ll .8 5 - .8 7 14.80-.88 14.83-.84

F ebruary— —  @ — —  @ — —  <«> — —  @ — —  @ -T-—  (» —C lo sing . ------ 14 .95-.97 14.85-.87 14 .9 5-.9 7 14.88-.90 14.93-.95 14.85- .87
M arch— 15.04-.08 14 .93-.04 14 .98-.07 15.00-.12 14 .98-.05 04 .98-.02

C lo sing ---------- 15.06-.07 14 .96-.97 15.06-.07 15.02-.03 15.02-.03 14 .98-.99
A p r i l— —  @ — —  @ — —  @ — —  @ — —  @ — —  @ —

C lo sing______ 15.16-.18 15.05-.08 15 .16-. 18 15.12-.14 15.12-.14 15 .08-.10
M a y —  . 15.23-.27 15.12-.23 15 .16-.26 15.20-.31 13.17-.24 15.17-.2 1

C lo sing ---------- 15.25-.26 15.15-.16 15 .25-.26 15.21-.22 15.22-.23 15 .18-. 19
J u n e — —  @ — —  @ — —  @ — —  @ — —  @ — —  @ —C losing---------- 15.31-.33 1 5 .2 1-.23 15 .31-.33 15.27-.29 15.27-.29 15.22-.24

15.22-.3315.33-.37 15.26-.36 15.29-.41 15 .27-.33 15.27-.30
C lo sing---------- 15.35-.36 15.25-.26 15.35-.37 15.31-.32 15 .32-.3 3 15.2 8-.2 9

A u g u s t— —  @ — 14.61 — —  @ — —  @ —R an g e  -------- —  @ — 14.68 —C losing______ 14.7 5-.77 14.60-.62 14.73-.75 14 .69-.72 14.68-.71 14.64-.66
October—R ang e  ---------- 13.41-.42 13 .31-.36 13.33-.42 13.37-.44 13.36 — 13 .32-.35C losing---------- 13.41-.42 13.35-.36 13.39-.40 13.34-.35 13.35-.37 13 .33-.35
Tone— F ir m .S p o t ------------ F irm . S te a d y . F irm . F irm . F i r m .

O p t io n s ........... S te a d y . S te a d y . S te a d y . S te a d y . D u l l . S te a d y .

W E A T H E R  R E P O R T S  B Y  T E L E G R A P H .— R e p o r ts  to
us b y  te legraph  th is ev en in g  in d ica te  th a t w here rain  h as 
fallen  du rin g  the w e e k ,th e  p rec ip ita tion  h a s ,a s  a ru le , b een  
v ery  lig h t. T h ere  are som e com p la in ts  from  T ex as  o f lack  
o f  w in ter ra in s. T h e  cro p  con tin u es  to  m ov e  qu ite  free ly .

Galveston, Texas.— It  has ra in ed  on  fou r  d a y s  du rin g  the 
w eek , the p rec ip ita tion  reach ing  tw en ty -s ix  h u n d red th s  o f an 
in ch . T h e  th erm om eter has ranged from  68 to 64.Abilene, Texas.— T h ere  h as been  rain on  tw o d a y s  the p ast 
w eek  to  the ex te n t o f  six teen  h u n d red th s  o f an  in ch . T he 
th erm om eter has ran ged  from  36 to  64.Palestine, Texas.— It  has ra in ed  on  fou r  d a y s  o f  the w eek , 
the p rec ip ita tion  b e in g  s ix ty -sev en  h u n dredth s o f  an  in ch . 
M axim u m  th erm om eter 64, m in im u m  38.San Antonio, Texas.— W e h av e  h ad  rain on  three d a y s  
o f  tho w eek , the ra in fall reach ing  e ig h t h un dredths o f  an  in ch .

n on e d a y  du rin g  
!ths o f  an in ch , 

raging 4 9 .3 . 
on  three days 

, h u n dredth s o f

T h e  th erm om eter has ran ged  from  42 to  64.Taylor, Texas.—It  has rained on  tw o  d ays o f the w eek , the 
ra in fall reach in g  seven  h u n d red th s  o f  an in ch , 
m om eter  has ranged  from  42 to  62. _ _New Orleans, Louisiana.— T h ere  has been  n o rain du rin g  
the w eek . T h e  th erm om eter has a vera ged  64.Shreveport, Louisiana.— W e h ave had rain on three d a y s  o f 
the p ast w eek , the rainfall being  s ix ty  h u n dredth s o f  an in ch . 
M axim u m  tem peratu re  81 , m in im u m  39.Vicksburg, Mississippi.— It  has rained on one d a y  du rin g  
the w eek , the p rec ip ita tion  reach in g  fifty -tw o  h u n d red th s  o f 
an in ch . T h e  th erm om eter has averaged  56, the h ighest 
bein g  75 and the low est 38.Helena, Arkansas.— 1There has been  rain o 
th e  w eek , to  the e x te n t o f  th irty -fiv e  h um '
T h e th erm om eter has ranged from  30 to  72,Memphis, Tennessee.— T h ere has been  r 
o f  the w eek , the p rec ip ita tion  reach in g  fo i 
an in ch . T h e  th erm om eter has ranged  from  27 to 67.Mobile, Alabama.— D ry  all the w eek . T h e  th erm om eter 
has ranged from  48 to  73, averag in g  59.Selma, Alabama.—Wo h av e  h ad  rain on  fou r  d a y s  the p ast 
w eek , the rain fall be in g  fifty -fiv e  h u n d red th s o f an in ch . 
T h e  th erm om eter has averaged  53 , ran ging  from  40 to  75.Savannah, Georgia.— T h ere  has been  rain on  fou r  d a y s  
du rin g  the w eek , to  the e x ten t o f  tw en ty -fou r  h u n dredth s o f  
an in ch . T h e  th erm om eter has averaged  54, ran ging  from  
36 to  77.Charleston, South Carolina.— T h ere has been  rain  on  tw o 
d a y s  du rin g  the w eek , to  the ex te n t o f  five h u n d red th s  o f  an 
in ch . T h e  th erm om eter has ran ged  from  34 to  70.Charlotte, North Carolina.— T h ere  has been  rain on  on e d a y  
du rin g  the w eek , to  the e x te n t o f nine h u n dredth s o f  an  in ch . 
T h e  th erm om eter has a veraged  46 , ran ging  from  28 to  67.

T h e  fo llow in g  sta tem en t we h av e  a lso  rece iv ed  b y  te le 
grap h , show in g  the h eigh t o f  rivers a t the p o in ts  nam ed a t 
8 a . in. o f  the dates  g iven : J a n .  27 1011. J a n .  28 1910.F ee t. F e e t.
N ew  O rle a n s .................... .A b o v e  zero  of R ange . 0.1M em ph is . . . .A b o v e  zero  of g a u g e .  17.8N ashv lllo  _________ A bove zero  of g a u g e . 13.8S h re v e p o r t-  . . . .  . .  . . . I l e lo w  zero  of g a u g e . 4.4V ic k s b u r g _____________ A bove  zero  of g a u g e . 18.4

11.029 .815.8 2.133 .7

W O R L D ’S S U P P L Y  A N D  T A K I N G S  O F  C O T T O N .

C o tto n  T a k in g s .  W e e k  a n d  S e a s o n . 1910-11. 1909-10.
W e ek . S e a so n . W eek . S e a so n .

5 ,301 ,725 4 ,994 ,3351,495,514 1,931,0227,993,5691,415,00086 ,000606,000154,000

A m erican  in  s ig h t to  J a n .  2 7 ___B o m b a y  rec e ip ts  to  J a n .  2 6 ____O th e r  In d ia  sh ip ’ts  to  J a n .  2 6 - .  A le x a n d r ia  rec e ip ts  to  J a n .  2 5 . .  O th e r  su p p ly  to  J a n .  2 5 *______
T o ta l  s u p p ly _________________
D e d u c —V slble  su p p ly  J a n .  2 7 -------------

239,633 9 ,266,23783 .000  987,000 6 ,000 96 ,20524 .000  853,00012.000 157,000

177,59094 .000 2,00011.000 10,000
5 ,726 ,358  12 ,854 ,956 

5 ,334,998 5 ,334,998

5 ,288,925

4 ,930 ,220

12,185,591

4 ,930,220
T o ta l ta k in g s  to  J a n .  2 7 _______Of vvhch A m e ric a n __________Of w hich o th e r _______________

391.360 7 ,519 ,958298 .360  5 ,883 ,753  93 ,000  1 ,636,205
358.705241.705 117,000

7.255.3715.714.371 1,541,000
* E m b ra ce s  rec e ip ts  In E u ro p e  fro m  B raz il, S m y rn a , W e s t In d ie s , &c.
C E N S U 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 u factu res  in the C ensus B u reau  c o m 
p leted  and issued on  Jan . 23 its rep ort on  c o t to n  g in n ed  to  
Jan . 16 as fo llow s  (cou n tin g  rou n d  as h a lf-b a les  an d  e x c lu d in g  
lin ters):

sinned Prior to Jan . 16- -Crop-1910- 1909. 1909. 1908.9,787,592 12,666,203 10,072,731 13,086,005

P. C. o f  Crop Ginned Prior - to Jan . 16 1910. 1909. 97.2 96.8

1,158,267718.3S9906,186

Slate—  1911.U. S .............11,254,115
A labam a__  1,174,651A rkansas__  746,247Florida____  64,770G eorg ia___  1,779,906L o u is ian a ...  242,612 Mississippi - .No. Carolina Oklahoma . .So. Carolina. 1,178,895 Tennessee . .  297,610T e x a s ..........2,912,244Other S tates 74,278The statistics in this report Include 110.815 round bales rrom growm oi taxu. 146 378 bales from th a t of 1909 and 232,510 for 1908. The num ber of Sea Island bales Included Is 86,411 from growth of 1910, 92,191 from th a t of 1909 and 90.287 for 1908. The distribution of the Sea Island cotton from the growtli of 1910 by States Is: Florida, 28,782; Georgia, 45.436: South Carolina, 12.193. The statistics In this report are subject to slight corrections when checked against the  individual retu rns of the glnners being transm itted  by mall.The corrected statistics of the  quantity  of cotton ginned th is season prior to Jan . 1 1911 are 11,084,515 bales.

1,026,869 1,316,803 1,040,137 1,332,003 98.7 98.9664,522 931,133 697,003 996,093 95.3 93.560,765 68,624 61.877 70,598 98.2 97.21,827,923 1,952,113 1,850,125 1,977.050 98.8 98.7253,927 458.762 258,459 466,543 98.2 98.31,028,418 1,551,792 1,073,105 1,620,325 95.8 95.8
615,529 601,609 633,746 683,628 97.1 96.8
532,803 612,144 552,678 689,345 90.4 88.8

1,114,533 1,192,723 1,137,382 1,215,848 98.0 98.1
228,915 321,727 240,757 334,084 95.1 96.3

2,377.894 3,528,981 2,469,331 3.027,350 96.3 97.3
55,454 69,732 57.531 73,138 96.5 95.3

E X P O R T S  O F  C O T T O N  G O O D S  F R O M  G R E A T  
B R I T A I N .— B elow  w e g iv e  the e x p o rts  o f  c o t to n  y a rn , 
g o od s , & c ., from  G reat B rita in  fo r  the m on th  o f  D ecem ber 
an d  since Jan . 1 1910 and  1909, as com p iled  b y  us from  
the B ritish  B oard  o f  T rad e  return s. I t  w ill b e  n oticed  th at 
we h av e  red u ced  the m ov em en t all to  p ou n d s .

000somitted.
Yarn & Thread. Cloth. Total o f  A lt.

1910. I 1909. 1910. | 1909. | 1910. 1909. 1910. 1909.

J a n __F eb___March .
1st qr.

April May - June
2d qr.

Ju ly . . .  August- Sept __
3d qr.O c t __N o v __Dec___
4th qr

T otal yr

Lbs. | Lbs. 17,879 19,480 18,181! 19,052 18,553! 22,013

Yds. ! Yds. ! Lbs. 497,747, 419,123 92,639 409.525 435.684; 87,386 475.819: 492.867- 88,607

Lbs.78,03681,11991,712

Lbs.110.518105,567107,160

Lbs.97,516100.171113,725
54,613 60.5451,443,091 1,347,674, 268,632 250,867 323,245 311.412
17.578; 19,605 402,261 443,149 17,159 20,024 450,303 440,902 16,924 20.184 508,441 430,730

86,08283.86694,082
82,477S2.05980,100

103,660101,025111,600
102.082102,083100.350

51,001 59.S13 1.421.0684,311,781 264,630 244,702 316,291 304.515
18,006 22,362 10,958 22,020 17.173 20,392

562,752! 575,206 520,924! 543,871 492,179 478,984
104,79697,04491,653

107,055101,22389,147
122,802114,002108,826

129.417123.243109,539
52.137, 64,774 1,575.855 20,079 21,314 519,432 18,006 20,4511 511,017 19.595 18,068^ 547,961

1,598,061515,615463,326482,872

293,49396,72995,167102.041

297,42595,96486,23289,870

345,030116,808113,173121,636

362,199117,278106,683107,938
57.680! 59,833;1,578,440 1,461,813 293,937 272,066 351,617 331,899

216,091 244,9656,018,454 5,722.329 1,120,692 1,065,060 1,336,783 1,310,025
StockingSundry

Total

s and socks_______________________________________ - 1,23444,925
1,382,942

1,02040,659
1,351.704exports of cotton m anufactures....... ...................................

T h e foreg o in g  sh ow s th a t there has been  e x p o r te d  from  
the U n ited  K in g d om  du rin g  the tw e lv e  m on th s  1 ,3 82 ,942 ,000  
lb s . o f  m a n u fa ctu red  co t to n , aga in st 1 ,3 51 ,7 0 4 ,0 00  lb s . last 
y ea r , o r  an  increase o f  3 1 ,23 8 ,0 0 0  lb s .

A  fu rth er m a tter o f  in terest is the destin ation  o f  these 
e x p o r ts , and w e h av e  th erefore  p repared  the fo llow in g  sta te 
m en ts, sh ow in g  the a m ou n ts  taken  b y  the p r incip a l cou n tries  
du rin g  D ecem ber  and since Jan . 1 fo r  each  o f the last three
years .

Piece Goods— Yards. (000-s omitted.)
E ast Indies....... ......................Turkey, Egypt and Africa.China and J a p a n . ..............Europe (except T u rk e y ) .. .South America.......................N orth America.......................All other c o u n tr ie s . .............

Total y a rds.........................Total value.........................
Yarns—Lbs.(000s om itted .)Holland ..................................Germany ..............- ...............O th. Europc(exceptTurkey)

E ast Indies.............. ...............China and J a p a n -------------Turkey and E g y p t................All other countries................
T otal pounds.......................Total v a lu e .......................

December Jan 1 to Dec- 31.
1910. 1909. 1908. 1910. 1909. 1908.

223,065 232,255 145,590 2,536.321 2,379,897 2,448.612
99,854 65,180 75,012 1,103,473 1,007,327 951,565
55,773 37,375 43,662 571,751 0S6.390 612.187
32.546 31,292 21,028 395.180 372,320 296.705
60,400 45,347 37,695 614,009 492,907 455.210
34,342 34,750 30,470 321,157 352,590 325,334
41,921 36,673 34,316 470,503 430,897 441,195

1547.961 482,872 388,373 0,018,454 5,722,328 5,530.808
1 £7,389 £0,022 £4,858 £78,717 £68,280 £70,231

3,650 3,370 2,987 39,302 44,083 39,313
4,644 3,623 3,233 49,844 41,974 42,460
2,687 2,431 3,027 31,064 39,647 44,208
3,110 2,785 2,032 27,896 37,434 40,254

41 560 1,093 5,471 7,227
863 652 1,297 10,514 16,308 15,512

2,613 2,436 2,015 31,982 30,321 25,788
17,644 15,338 15,151 191,695 215,238 214,762

£1,278 £968 £857 £13,344 £11,822* £12,845
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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 .—  

T h e rece ip ts  o f  c o t to n  from  B o m b a y  an d  the sh ip m en ts  from  
all In d ia  p orts  fo r  the w eek  an d  fo r  the season  from  S ep t. 1 
fo r  three years h av e  b een  as fo llow s :

January  26 1910-11. 1909-10. 1908-09.
Receipts at—- Week. Since Sept. 1. Week. Since Sept. 1. Week. Since Sept. 1.

Bom bay......................... ........... 83,000 987,000 91,000 1,415,000 98,000 832,000

Exports from — Great j Conti- ! Japan  j liritain. nent. \A-CMna Total.
B om bay— 1910-111909-10.1908- 09 . C alcutta—1910-11.1909- 101908-09.M adras—-1910- 11.1909- 10.1908- 09- All others—1910- 11.1909- 101908-09.
T otal all—1910- 111909-10.. 1908-09-.

For the Week.

2.000 1.000 11,000 17,0007.000 50.000 26,000 89,0001.000 4,000 20,000 25,000

1,000

6,0007.0001.000

1,0001,000

1,000

2,000
3 ,6 6 6 ;

1,000

Since September 1 .
Greatliritain.

1,0002,000
1,0001,000,

5,000
3,000

16,00033.00011.000
2,0002,0004.000
8.0004.0003.000

18,00016,0006.000

o.ooo: 1 1 ,0 0 0  23,00058,000 26.009, 01,000 8.000, 21,000 30.000
4 1,00055.00024.000

Continent. I Japan  A- China.

316,000, 333,000; 224,000^
6,000'14.00014.000

13.000 7,00011.000
48.00039.00063.000

383.000393.000312.000

221.000 552,000319.000 685,000 194,000) 429,000
............I 8,000

2 ,0 0 0 , 18,000 19.000; 37.000
5 21,0051,000 12,000

2,0 0 0  16,000
1,2001,0006,000

67,20056.00075.000

221,205323.000221.000
648,205771.000557.000

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 g h  arran gem en ts  m ade w ith  M essrs. 
C h orcm i, B en ach i & C o ., o f  B oston  and  A lex a n d ria , w e 
n ow  re ce iv e  a w eekly  cab le  o f  the m ov em en ts  o f  c o t to n  a t 
A lex a n d r ia , E g y p t . T h e  fo llow in g  are the rece ip ts  an d  s h ip 
m en ts  fo r  the p ast w eek and  fo r  the corresp on d in g  w eek o f  
the p re v io u s  tw o  years:

A lex a n d r ia , E g y p t, J a n u a r y  25 . 1910-11. 1909-10. 1908-09.
R eceipts  ( c a n ta r s )—T h is  w eek _ ______________S in ce  S e p t.  1 ......................... 180,0006 ,400,214 80,0004 ,5 42 ,03 6 250,0005 ,106,057

E x p o r ts  (bales) — T h is  W eek . S in ce  S e p t.  1 . T h isW eek. S in c e  S e p t.  1. T h is  S in ce  W eek . S e p t . 1 .
T o  L iv e rp o o l.........................T o  M a n c h e s te r__ _______T o  C o n t i n e n t___________T o  A m e ric a ...................... ..

T o ta l e x p o r t s ______  .

6.2508.250 13,7503,750

148,036146,407221,52674,529 4", 500
97,52285,834181,74745 ,525

4 ,250  111,092 17,500 116,930 8 ,500 169,364 4 ,000  36 ,325
32 ,000 590,498 4,500 410,628 34 ,250  433,711

N o te .— A c a n ta r  In 99 lb s . E g y p t ia n  b a le s  w eigh a b o u t  750 lb s .
T h e sta tem en t show s th a t the rece ip ts  fo r  the w eek  w ere 

180,000 can  tars and  the fore ig n  sh ip m en ts  32 ,00 0  b a les .

M A N C H E S T E R  M A R K E T .— O ur rep ort rece iv ed  b y  cab le  
to -n ig h t from  M an chester states th a t the m a rk et con tin u es  
cpiiet fo r  yarns an d  firm  fo r  sh irtin gs. M a n u fa ctu rers  arc 
gen era lly  well u nder c o n tra c t . W e g iv e  the pr ices  fo r  to 
d a y  be 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.
84* lbs. Shirt- Col’n 84* lbs. Shirt- Col’nS2s Cop lags, common Mid. 32? Cop Ings, common Mid.Twlit to finest. Upl’s Twist to finest. Upl’s

d. d: s. d. s. d. d. d. d. •S d. s. d. d.Dec.9 113-16© 124* 5 8 ©11 0 7.95 1 0 t* @ i n * 5 6 @ 10  0 7.9416 114* © 124* ■ 5 84*@11 14* 8 . 1 1 10 4* @ i n * 5 6 @ 10  0 8.0323 114* © 12 4, 5 9 ©11 3 8.16 104* @ 1 114 5 6 @ 10  0 8.2680 1144 © 124* 5 9 @11 3 8.07 104* @ 114* 5 64*@10 1 8.50Ja n .
6 114* © 124* 5 9 @11 3 8.03 104* @ 114* 5 6 @ 10  0 8.1813 114* © 124* 5 9 ©11 3 8.07 10 5-10@ 1 1 5 5 @9 10 4* 7.84

20 U44 © 1 2  q 5 9 @11 3 8.05 10 @ 104* 5 ■1 @9 9 7.5627 114* <a\ 124* 5 9 @11 3 8 .0 2 104* @ 104* 5 4 @9 9 7.SO

S H IP P IN G  N E W S .— A s sh ow n  on  a p rev iou s  p a g e , the 
e x p orts  o f  co t to n  from  the U n ited  S ta tes  the past w eek have 
reach ed  183,583 bales. T h e  sh ip m en ts  in d eta il, as m ade 
up from  m ail and  te legraph ic return s, are as fo llow s :

Total bales.N E W  5 O H K — To L iv e rp o o l— J a n .  24— B o h em ian , 3 ,336 u p la n d ,160 S ea I s la n d _______________________________________ ________ 3,496T o  M anchester— J a n .  20— C e rv a n te s , 2 ,8 5 8 ____________________ 2,858T o  H u ll— J a n .  23— G alileo , 1 ,2 7 9 _________ ______________ 1,279T o  L o n d o n —J a n .  20— M inneh ah a , 600_________________________ 600T o  H a v re — J a n .  21— N ia g a ra , 3 ,296 u p la n d . 5 fo re ig n__ J a n .25— L a B re tag ne , 6 7 9 ____________  _ .  ___________  3,980T o  A n tw e rp —J a n .  24— S a m la n d , 2 5 0 ______  ___________  250T o  N a p le s—J a n .  20— D uca d ’A o sta , 4; K oen igen  L u lse , 8 5 0 , . _ 854T o J a p a n — J a n .  20—A fg h an  P rin c e , 1,200; M u n c a s te r  C astle ,2 ,000 ---------------------------------------------------------    3 ,200G A L V E S T O N — T o H a v re — J a n .  21— M ohaw k, 8 ,9 4 2 _ ____________  8,942T o B rem en— J a n .  21—  M ohaw k, 2 2 9 7 _________________________ 2,297T o H a m b u rg — J a n .  2 0 — D ora, 2 ,6 5 7 _______________________ ___  2,657T o R o tte rd a m — J a n .  21— L ord  D uflerln , 183 ___________  183T o  C h ris tia n ia — J a n .  20— T ex as , 2 ,650 ___ ___________  2,650T o B arce lon a— J a n .  24— Ire n e , 3,433 _____  . ___________  . 3,433^il^.T rlefijte J a n .  24— Ire n e , 2 ,8 4 9 _____________________________  2,8491 L X A S  C IT Y — To L ive rp oo l— J a n .  21— A le x a n d r ia n , 11 ,560____ 11,560„ n n L °  27— H lllm ere , 10 ,213_________________________  10,213F O R T  A R T H U R — T o H a v re — J a n .  23— R o a th , 1 1 ,2 6 8 ... ............ _ 11,268
- , T--JA1 n • 2 5 — C ounsello r, 1 0 .500 ------------------------------ 10,500N E W  O R L E A N S — T o L iverpoo l— J a n .  21— R a d ia n ce  5 ,6 2 1 - . .J a n .  23— V ictorian , 18 ,749___ Ia n . 27— C olonlan , 14,000;C om m odore, 9 ,0 0 0 ..................................................        4 7 3 7 0T o  L o n d o n —J a n .  2 3 — E to n ia n , 1 , 2 6 6 _______________________  " L 200

1 °  M an cheste r— J a n .  24— A lb a n ia n , 6 ,2 4 0 _ . .......... .........  .  6,240T o  R o tte rd a m — Jan- 26— F lo d d en , 2 5 0 ................................... .. " 2 50
T o  A n tw e rp —Ja il  23— E to n ia n , 3 4 5 . .  _J a n .  24— C hau cer, 1,457 1 ,8 0 2  T o  O p o rto — J a n .  20— C onde W lltrcd o , 541 5 4 1T o B arce lon a— J a n .  20— C onde W llfredo , 1 I 4 6 0 ....................  1 10 0T o  G en o a— J a n .  27— F e rt  3 ,4 0 4 . .  ................................. 3 ’4 o t

G U L F P O R T — T o I l a v r c ^ J a n .  24— K ing  G eorge, 6 582 T o A n tw e rp —J a n .  2 4 — K ing  G eorge, 95S A V A N N A H — T o L iv e rp o o l—J a n .  26— G afsa , 5 50 0 ...........T o  B rem en — J a n .  27— G oldenfcls, 8 .466 T o  R o t te r d a m — J a n .  25— K n u ts fo rd ,201 T o  A n tw e rp — J a n .  25— K n u ts fo rd , 384 _T o G h e n t—-Jan , 25— K n u ts fo rd , 9 5 0 _________T o  R e v a l— J a n .  27— G oldenfcls, 2 0 0 __________T o B o m b a y — J a n .  2 6 — G afsa , 5 3 0 __________W IL M IN G T O N — To T rie s te —J a n .  2 5 —C lara , 4,500N O R F O L K — T o H a m b u rg — J a n .  17— B e th a n la , 4 6 2 _____ X I I "B O S T O N — T o L iv e rp o o l— J a n .  24— A rm en ia n , 2 ,2 3 3 ______ "B A L T IM O R E — T o B rem en— J a n .  20— K ohl, 2 ,5 6 0 _______  _P H IL A D E L P H IA — T o L iv e rp o o l— J a n .  20— H a v e rfo rd , 400T o M an c h e s te r— J a n .  19— M an cheste r S p in n e r , 1 ,5 00_________S E A T T L E — T o J a p a n — J a n .  21— P a n a m a  M arti, 3 ,7 4 1 ______  ____

ba les. 6,582 955.500 8 ,4662013849502005304.500 4622,2332,5604001.500 3,744
Tc>ta* ....................................................... - ........................... ........... ................. ......... 183,583

w e e k ,T h e p a rticu la rs  o f  the fo reg o in g  sh ip m en ts  fo r  the 
arran ged  in  ou r usual fo rm , are as fo llow s:

Great F rench Ger- — O th .E urope—  Me.r . .l i r i ta in .  P orts , m a n y .N ew  Y o rk ______ 8 ,233 3,980G a lv e s to n _____    8,942T ex as  C i ty _____ .11 ,5 60  10,213P o rt  A r th u r _____10.500 11,268N ew  O rle a n s___ 54,810 . .  .G u lfp o rt ______    6,582S a v a n n a h ___ . 5,500 ____W ilm in g to n ........  ......................N o rfo lk _____ ___  ____  ____B o ston  _______  2,233 ____B a l t im o r e ........ ....................  . . . .P h ilad e lp h ia  _ 1,900 ____S e a ttle  _______  ____  ____

4,954

958,466
462 

2", 560

N o rth .2502,833

2,052
1,735

S o u th .8546,282

4,500

A c . J a p a n .  . . .  3.209

530

To ta l. 16 ,517 23,01 t 21 ,773 21,768 62,207 6,677 16,231 4 ,500 462 2,233 2,560 1,900 3,744
T o ta l .94 ,736 40 ,985 16,537 6,870 16.981 530 6,944 183,583
T h e ex p o rts  to  Japan  since S ep t. 1 h av e  been  90 ,292  bales 

from  P acific  p orts  and 3 ,200  bales from  Now Y ork
C otton  freigh ts a t N ew  Y o rk  the p ast w eek h av e  been  as 

fo llow s , q u o ta tion s  bein g  in cen ts per 100 lb s .:

L iv e rp o o l__________M a n c h e s te r________H a v re  _____ _______B r e m e n .............. .........H a m b u r g __________A n tw e rp  __________G h en t, v ia  A n tw e rpR e v a l ______________G o th e n b u rg ________B a rce lo n a __________G enoa ____________T r i c s t o __________ _J a p a n  ______________
L IV E R P O O L .— B y  cab le  from  L iv erpool we 

low in g  sta tem en t o f  the w eek ’s sales, s tock s , & c .,
J a n .  6 .S ales of th e  w eek ----------b a le s .  59 ,000O f w hich  sp ec u la to rs  to o k . .  l ,000Of w hich e x p o r te rs  to o k ___ 3,000Sales, A m e r ic a n . .......................... 52,000A c tu a l e x p o r t ------------    11,000F o rw a rd e d ____________________ 127,000T o ta l  s to c k — E s t im a te d _____ 1,088,000Of w hich A m e ric a n ............. 979,000T o ta l  Im p o rts  of th e  w e ek ____ 249,000O f w hich A m e ric a n _______  228,000A m o u n t a l lo a t_____________  _ 4 10,000Of w hich A m e ric a n _______  361,000

th e  ton e  o f  the L iv erp oo l m arket fo r  sp o ts  and fu tures 
each  d a y  o f  the p a st week and the d a ily  closin g  prices o f  
sp ot c o tto n  have been  as fo llow s:

S a t . M o n . T u es. W ed. T liu rs. F r i.15 18 18 18 18 1815 15 15 15 15 1523 23 23 23 23 2325 25 25 25 25 252 5 25 25 25 25 252 0 2 0 2 0 2 0 2 0 2 026 26 26 26 26 2627 4* 30 27 4* 30 27 4* 30 27 4* 30 27 4* 30 27 4* 3030 30 30 30 30 302 2 2 2 2 2 2 2 2 2 2 235 35 35 35 35 3545 45 45 45 45 45

J a n .  13.79.000 2,000 2,00072.00014.000103.000 1 ,089,000976.000116.00082 .000459.000381.000

J a n482
14311991,1601,03518015242736

h av e  the fo l-  
a t th a t p o r t :
20 . J a n .  27 .60,000,000,000,000000000000,000,000,000,000,000000

2,000 1,00055 .00010.000108,0001,221,0001,083,000178.000141.000 3 76,000317 .000

Spot. Saturday. Monday. Tuesday. W ednesday. Thursday. Friday.
M arket, 1 12:15 T. M. J Quiet. Gooddemand. Gooddemand. Steady. Gooddem and. Moderatedemand.
.Mid. Uplds 8.07 8.07 8 .0 2 8.09 8 .0 1 8 .0 2

S a le s____Spec.&exp. 5,000300 15,000
1,0 0 0

12 ,0 0 0500 10 ,0 0 0  
1,0 0 0

10 ,0 0 0
1,0 0 0

7,000300
Futures. Market \ opened /

S teady at 
2  points advance.

Steady a t 
1 4 * points advance.

Steady a t 2@3 pts. decline.
S teady a t 
24* points advance.

Q uiet a t 2@3 4* pts. decline.
Quiet a t 
4* point decline.

M arket, 1 4P. M. j
Quiet a t 24* points advance.

Quiet a t2© 2 4* pts. decline.
Steady, 4* ot. dec. to 
2  pts. adv.

Quiet a t 24*@3 pts. advance.
Q uiet a t2 44 @3 4* pts. dec.

Steady a t  
4* @2 4* pts. dec.

T he p r ices  futures at L iv erp oo l fo r  eacli d a y  are g iven  
b e low . P ri are on  the basis o f  u p la n d , g o o d  ord in a ry  
clause, unle Iherwise s ta ted .

The prices are , een in  pence an a  lOQlhs. T h u s, 7 8 6  m eans  7 8 6 -lOOrf.
J a n . 21toJ a n .  27 .

J a n u a r y . . J a n  .-F e b . F cb .-M ch . M ch .-A pr. A p r .-M ay. M ay -Ju n e  J u n c -J u ly  Ju ly -A u g . A ug .-S ep  . S ep .-O c t .  O c t.-N o v .

S a t .
1 2  4* p .m .
____7. . 7 .  _ 7 . . .  7___ 7... 7 . . .  7___ 7___ 7
....... 7___ 7

124*p .m .
86 4* 
86 4*86 4*87 4*8888 4* 8784 4* 04 4* 27 M 09 4*

M on.
1244| 4 p .m .jp .m .
87 V, 87 4*87 X88 4* 8889 4* 8885 t* 65 J* 27 4* 09 I*

84 4* 
84 4*84 H85 4*8686 4* 8582 4* 62 4* 25 07

T u e s .
12 44 4p .m . p .m
82828283
83 4*8482 4* 
80 4* 60 4* 24 4* 06 4*

84|8484 4*85 4*86
8 6  4* 85 83 63264*09

W e d .
124*1 4 p .m . p.m .

878787
8 8  4*89 89 4* 88 86 
66
29 4* 12

87 4* 874*8889
894*90 88 4* 864* 66
29 4*12 i

T liu r s .
124* 4p .m . p.m .
83 4*83 4*84
85 4*86 864* 85 83 63 2709 4*

834*83 44848585 4*86 84 4* 82 4* 62 4* 2709 4*

Fri.
124* 4p .m . p .m .
828282>*84
8 4 4*85
834*814*614*26
08 4*

BRE A D STU FFS.
Friday, Jan. 27 1911.

Prices fo r  w heat flour h av e  gen era lly  w eaken ed  du rin g  the 
w eek, ow in g  to depression  in w heat and the p ersisten t stag
nation  o f  trad e , desp ite  the recen t p red iction s  o f an  early  
a w ak en in g  o f  business. N ot on ly  has the lo ca l m a rk et been 
e x trem e ly  du ll, b u t rep orts  from  variou s parts o f  the cou n try  
in d ica te  th a t the trade in general is in a sta te  o f  le th a rgy . 
In a d d ition  to  the du ln ess o f  new business it is also n oted  in
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m a n y  rep orts  from  the S ou th w est, the W est and  the N orth 
w est th at sh ip p in g  d irection s  on  o ld  con tra cts  are being  
rece iv ed  s low ly . A t  M in neapolis  tw o  m ills recen tly  c losed  
d o w n . R y e  flour an d  corn  m eal h av e  been  qu iet and  easy .

W h eat under the pressure, a m on g  oth er  th in gs, o f  liq u i
d a t io n  and sh ort selling and a m ore fa v ora b le  crop  ou tlo o k  
has d ec lin ed . A t  tim es prices h av e  ra llied on  the liq u id a 
tion  o f  sh ort a ccou n ts . Y et N orth w estern  stock s  h ave been  
s te a d ily  in creasing. Cash q u o ta tion s  h av e  been  in clin ed  to  
recede and co u n try  e lev a tors  rep ort th a t farm ers are selling 
free ly  in the N orth w est, p o in tin g  to  liberal receip ts in th a t 
se ct io n  for som e little  tim e to  com e . I t  app ears, to o , th a t 
a t  K ansas C ity  cash  w h ea t is be in g  ord ered  to  e leva tors , 
o w in g  to  the dulness o f  trad e , an d  th a t receip ts at cou n try  
p o in ts  in th at section  are in creasin g  m a teria lly . L iv erp oo l 
has rep orted  increased  offerin gs from  A u stra lia  and R u ss ia . 
A rg en tin a ’s estim ated  w eek ly  sh ip m en ts  w ere no less th an
2 .8 0 0 .0 0 0  bush els , aga in st 1 ,204 ,000  last w eek  and  952 ,000  
la s t yea r, sh ow in g , rou g h ly , an increase o f  th reefo ld  o v e r  the 
co rresp on d in g  w eek  o f  1910. So q u ie t  is the flour trade at 
the N orth w est th a t M in neapolis  rep orts  the c los in g  d ow n  o f 
tw o  flour m ills , a d d in g  th a t sh ip p in g  d irection s  are com in g  
in  b u t s low ly . I t  m a y  be ad d ed  th at in five  d ays the s to ck  
o f  w h eat a t M in neapolis  has increased 400 ,000  bush els . 
L a tte r ly , to o , L iv erp oo l pr ices  h av e  d ec lin ed  under the pres
sure o f  increased  A rgen tin a  sh ip m en ts . I t  w ou ld  also a p 
pear th a t som e o f  the large bu ll op era tors  h ave been  selling, 
th o u g h  b u y in g  from  tim e to  tim e, presu m a b ly  w ith  the d e 
s ign  o f  su p p ortin g  the m a rk et. B u t the w eath er a t the 
S ou th w est has been  m ore fa v o ra b le , receip ts  th rou gh  the 
W est gen era lly  h ave been  libera l, an d  the fa c t  th at the cash 
d em a n d  has been  slow  an d  th at the flour trad e has b een  e x 
c e p tio n a lly  dull has com b in ed  w ith  b ig  sh ip m en ts  from  A r
gen tin a  and free offerin gs o f  R u ssian  w heat to  depress prices 
n o tice a b ly . I t  is tru e , on  the o th er h an d , that prices a t 
W in n ip eg  and  som e oth er  far  N orth w estern  m arkets h av e  
n ow  and then ra llied  tem p ora rily , ow in g  to  decreasin g  C ana
d ia n  stock s  and  an idea  a m on g  C anadians th at the A m eri
c a n  d u ty  on w heat m a y  be red u ced  b y  the prop osed  reci
p r o c ity  trea ty  betw een  C anada and the U n ited  S tates. T o 
d a y  prices d ec lin ed  sh a rp ly  on  the a n n ou n cem en t o f  the p ro 
posed  re c ip roc ity  trea ty  w ith  C anada p rov id in g  fo r  the 
a d m itta n ce  o f  C anad ian  w h eat free o f  d u ty , con tin u ed  d u l
ness in cash w h ea t and  flou r, im p rov in g  crop  rep orts  from  the 
w in ter-w h ea t b e lt , larger sh ip m en ts  to  E u rop e  from  A rg en 
tina and  In d ia , lon g  liq u id a tion , a ttr ib u ted  in p a rt to  lead 
in g  C h icago bu lls , h am m erin g  b y  p it traders and a la ck  o f  
su p p o r t .

D A IL Y  C L O S IN G  P R IC E S  O P  W H E A T  F U T U R E S  IN  N EW  Y O R K .S a t .  M o n . T u es . W ed. T h u rs . F r i .N o . 2 re d  w in te r ...................................... 99 % 9 8 %  98 % 98 % 99 %  9 8 %M ay d e liv ery  In e le v a to r ....................104 %  108%  102%  102%  10 2%  101%-Tuly d e liv ery  in  e le v a to r ....................103 102 101 % 101%  101%  100%
D A IL Y  C L O S IN G  P R IC E S  O F  W H E A T  F U T U R E S  IN  C H IC A G O .„  ..........................  S a t.  M o n . T u es . W ed. T h u rs . F r i .M ay de  lv e ry  In e e v a to r ........................98%  99%  9 8 %  98%  98%  96%J u ly  d e liv ery  In e le v a to r --------------- 9 5 %  9 5 %  95 95%  105%  9 7 %S e p te m b e r  d e liv ery  In e le v a to r____ 9 3 %  9 3 %  9 3 %  9 3 % 93 % 9 2 %
In d ia n  corn  fu tu res  here in N ew  Y o rk  h av e  been  n om in al. 

A t  the W est the trend o f  prices has been  u pw ard  a t tim es, 
o w in g  to w et w eath er in  som e section s , rep orts  o f  a  g o o d  
d em a n d  fo r  e x p o r t , an a d v a n ce  in the L iv erp oo l a n d  B u enos 
A y res  m ark ets , com m iss ion -h ou se  b u y in g  an d  cov erin g  o f  
sh orts . O f la te , h ow ev er , lead in g  e lev a tor  interests have 
•sold h ea v ily  and  there has been  sca ttered  liq u id a tion . T h e 
‘depression  in w h ea t has a lso en cou ra ged  selling for  the 
■decline b y  p it  traders. T h ere has been  m ore or less h edge 
se llin g  and co u n try  o fferin gs h ave been  rep orted  som ew h at 
la rg er . T h e  cro p  o f  R ou m a n ia  w as o ffic ia lly  p laced  a t
108 .800 .000  b u sh els , aga in st an earlier estim ate  o f  9 0 ,000 ,000
bush els and  a y ie ld  last y ea r  o f  72 ,00 0 ,0 0 0  bushels. T o -d a y  
pr ices  d ec lin ed  on  the w eakness in w h ea t, selling b y  large cash 
in terests, rather free sellin g b y  the co u n try  and liq u id a tion . 
D A IL Y  C L O S IN G  P R IC E S  O F  N O . 2 M IX E D  C O R N  IN  N EW  Y O R K . _ S a t.  M o n . T u es . W ed. T h u rs. F r i .C a s h  c o r n .....................................................53%  53 5.3 5 3 % 53%  53%M ay  d e liv ery  In e le v a to r ....................  58 58 58 % 58%  58%  58%

D A IL Y  C L O S IN G  P R IC E S  O F  C O R N  F U T U R E S  IN  CH IC A G O .. , ,, S a l.  M o n . T u es . W ed. T h u rs . F r i .M ay d e liv e ry  In e le v a to r .....................49%  50 50 %  50 %  50%  50J u l y  d e liv ery  In e le v a to r ....................  50%  51 51 51%  51%  50%S e p te m b e r  d e liv ery  In e le v a to r____ 51 % 51 % 52 52 % 5 2  % 51 %
O ats fo r  fu tu re  d e liv e ry  in the W estern  m a rk et h av e  m ov ed  

w ith in  n arrow  con fin es , w ith  the trad in g  q u ie t . O f late the 
ton e has been  som ew h a t easier, ow in g  to  the depression  in 
w h ea t. T h ere h as been  a certa in  a m ou n t o f  h edge selling and 
sca ttered  liq u id a tion  fo r  com m ission  houses has a lso been 
n oticeab le  a t tim es. Cash pr ices , h ow ev er , h av e  been  firm  

its a rule and there has been  a fa ir cash  trade a t  the W est a t 
t im es . T o -d a y  prices en d ed  a shade easier, ow in g  to  the 
w eakness in w h ea t, selling b y  cash interests and  liq u id a tion .

D A IL Y  C L O S IN G  P R IC E S  O F  O A TS IN  N EW  Y O R K .Snt. . M on . Tue: '  ' 'S t a n d a r d s ........ ........................N o . 2 w h i te ______ _______________ 39
D A IL Y  C L O S IN G  P R IC E S  O f

S a t. M o n . T ues. W ed. T h u rs . F r i .. . .  38% 38% 38 % 38 % 38 % 38 %39 39 39 39 39 39
O F  O A TS F U T U R E S IN  CHICAGO.S a t. M o n . T u es. W ed. T h urs. F r i .
- -  3 4 % 34 % 3 4 % 34 % 34 % 34 %- -  3 4 % 34 % 34 % 34%  34% 34%. .  33% 33 % 33 % 33 % 33 % 33 %

M ay  d e liv ery  In e le v a to r__________ 34 %J u l y  d e liv e ry  In e le v a to r__________  34 %S e p te m b e r  de liv ery  In e le v a to r____33 %The following are closing quotations:
F L O U R .W in te r , low g ra d e s --------J2 75 © $3 501 K ansas s tr a ig h ts ,  s a c k .* !  70 ®  $4 95W in ter  p a te n ts — ............  5 0 0 ®  5 101 K ansas c lea rs , s a c k s . . .  4 00(5) 4 40W in te r  s t r a ig h ts ................. 4 3 5 ®  4 55 C ity  p a t e n t s . . .................. 5 9 5 ® 6 00W in te r  c le a r s . ...................  3 6 5 ®  4 00 R y e  Hour .  ___________ 4 0 0 ®  4 40S p rin g  p a te n ts ...................... 5 * 5 ®  5 50 G rah am  d o u r ....................  3 9 0 ®  4 00S p rin g  s t r a ig h ts .................  4 8 0 ®  5 1 0 1 Corn m eal, kiln  d r i e d . . .  2 05 ®  2 85S p rin g  c lea rs-----------------  4 25 ®  4 4 0 |S |  i . *

G R A IN .
W h ea t, p e r  bu she l—N . S p rin g . N o. 1 ....................*1 10%N . S p rin g , N o. 2 __________ 1 17%R ed  w in te r . N o . 2 _________ 98 %H a rd  w in te r, N o. 2 ________ 1 07 %O ats , p e r  bu she l, new —  Cents.S ta n d a r d s ___________________  38 %N o. 2  w h ite _________________ 39N o. 3 w h ite _________________ 38

C orn , pe r b u sh e l—  Cents.N o. 2 n e w --------- f .o .b . 5 3 %N o. 2  m ix e d ------f .o .b .  N om inalN o. 2  w h ite --------f .o .b .  N om ina lR y e , p e r  b u sh e l—N o. 2  W e s te rn _________  84
S ta te  a n d  P e n n sy lv a n ia  8 1 @8 1 %B a rley — M altin g ........... .......  92 @98F e e d in g , c j . f „  N . Y ._  N om inal

The statements of the movement of breadstuff’s to market indicated below are prepared by us from figures collected by the New York Produce Exchange. The receipts at Western lake and river ports for the week ending last Saturday and since August 1 for each of the last three years has been:
Receipts al-

C hlcago___M ilw aukee..D u lu th____M inneapolis.T o ledo ..........D etro it_____Cleveland . .S t. Louis__P e o r ia _____Kansas City.
Total wk. ’l l  Same wk. ’10 Same wk. ’09
Since Aug. 1 19 10-11 ... 1909-10... 1908-09 ...

Flour.
bbls.lOGlbs.98,54352,24415,065

1,4009847,13010,733

225,213307,851291,294

8,503,04911,215,14211,022,366

Wheat. Com.
bush. 60 lbs. 165,600 90,400 192,533 2,175,360 43,000 26,979 18,419 293,635 10,733 432,000

3,448,6594,466,4392,442,736

148,692,155170,143,922160,450,001

bush. 56 lbs.2,795,000 168,370 > 33,618275,580 170,400 105,474 14,290 525,375 392,730 343,200
4,824,0374,093,8464,678,105

98,628,42583,726,38772,504,242

Oats.
bush. 32 lbs. 2,050,510 265,200 15,025 201,840 43.500 56,168 39,210 427,500 78,400 102,000

3,279,3432,828,2222,860,153

112,207,69812,900.21595,146,643

Harley.
bush.4$lbs.484,500382,2009,751505,540

8183,62261,100

1,526,7941.343,7481,816,955

43,636,17447,144.25354,642.065

Rye.
ftw.56 lbs. 15,000 32,640

22,8201,000

8,8001,000

81,260104,164135,083

3.444,2784,478,5994,396,748
Total receipts of flour and grain at the seaboard ports for the week ended Jan. 21 1911 follow:

Flour,Receipts at— bbls.New Y o r k _______ 142,874B o s to n ...................   37,851Portland, Me.......... 4,000P h ilad e lp h ia_____ 50,511Baltim ore________  45,260R ich m o n d _______ 2,445New Orleans *____ 28,075Norfolk...............   2,071G alveston________  ______Mobile....................  2,900M ontreal.................   6,189St. Jo h n ...................  23,000

Wheat,bush.206,40015,290130.000 63,555 25,835 15,5241,200
24~666
4 ()', 180293.000

814,9842,411,352886,9763.603,721

Corn,bush.806,600403,20327,000700,998722,14426,916542,500

5,99410,200

3,245,5549,487.6401,109,4215,178,811

Oats,bush.708,10096,602

Barley,bush.53,3472,834

Rye,bush.

156,74298,73048,632107,500

1,0001,024 8,882

26,2134,000 14,92128,000
1,246.519 94,126 8,8823,117,885 332,947 57,358746,643 77,230 22,6932.180.424 246,438 81,873

Total week 1911 .. 345,176 S lnceJan. 1 1911..1,001,275Week 1 9 4 0 ............ 358,602S lnceJan. 1 1910..1.106.873
* Receipts do not Include grain passing through New Orleans for foreign ports on through bills of lading. 6 v
The exports from the several seaboard ports for the week ending Jan. 21 1911 are shown in the annexed statement:

Exports from — Wheat,bush. Corn,bush. Flour,bbls. Oats.bush.New Y o rk ............ 153,602 385,779 71,685 4,303Portland, Me___ 130,000 27,000 4,000B o s to n .............. .. 265,714 15,020P h ilad e lp h ia___ 180,000 499,000 25,000Baltim ore.............. 214.800 350,571 6,026New O rlean s___ 442,000 15,785 2,500G alveston ............. 357Mobile..................... 5,994 2,900N o r fo lk .. . ............ 2,071S t. John, N. B . . . 293,000 23,000 4,000

Rye,bush. Barley, Peas\ bush. bush. .......... 2,317

4,000 .......... 21,000
T otal week------ 971,402 1,976,058 165,844Week 1910.............1,150,299 849.724 267,685
The destination of these exports July 1 1910 is as below:

---------Flour-------------------------Since Week Ju ly  1 Exports fo r  week and Jan . 21. 1910.since Ju ly  1 to— bbls. bbls.United K in g d o m ... 79,547 2,486,368C o n tinen t_________  20,893 1,098,538Sou. & Cent. A m cr. 30,123 613,825W est In d ie s ........... .  34,988 732,088B rit. Nor. Am. Cols............. .. 63,621O ther Countries___  293 101,503

10,803   21.000 2,41755,030   55.133 7,860
for the week and since

Wheat-
Week Jan . 21.bush.278,940672,90719,555

Since J u ly  1 1910. bush. 20.053,671 12.482,511 205,950 4,333

-Corn-
Week Jan . 21.bush.1.004.718898,51049,00021,800

7,000 2,030

Since J u ly  1 1910. bush. 2.486.368 1,098,538 613,825 732,088 63,621 101,503
_  ............ 165,844 5,095,943 971,402 32,754,465 1.976,058 5,095,943T otal 1909-10........... 267,685 6,121,161 1,150,299 58,333,929 849,724 13,476,255

The world's shipments of wheat and corn for the week ending Jan. 21 11) 11 and since July 1 1910 and 1909 are shown in the following:

Exports.
Wheat. Com.

1910-11. 1909-10. 1910-11. 1909-10.
Week Jan . 21. Since J u ly  1. Since J u ly  1. Week Jan . 21. Since Ju ly  1. Since Ju ly  1.

N orth Amer.R u ss ia ..........Danube ___A rgentina . .A ustra lia__I n d i a _____

Bushels.2.752.0002.880.0001.312.0001.264.0002.176.000552.000136.000

Bushels.72.179.000 139,128,00067.464.00027.704.00021.096.000

Bushels.94.381.000 133,688,00013.384.00015.592.00010.572.000

Bushels.2,064,000340.000893.000586.000

Bushels.16.565.000 7,176,00052.748.00054.394.000

Bushels.13.461.00010.955.00013.781.00058.092.000
27,566,000,1 5,544,000 /31,104,000 / ............O th. countr’s 

T o ta l_____
\ ............

11072000 joo .o s i .ooo^ os,7 2 1 ,0 0 0 3,883,000 130.883,000 96.289,000
The quantity of wheat and corn afloat for Europe on dates mentioned was as follows:

H I 1 1
Wheal. Corn.

UnitedKingdom. Continent. Total. UnitedKingdom. Continent. Total.
Jan . 21 1911 .. Jan . 14 1911 .. Jan . 22 1910 .. Jan . 23 1909 .. Jan . 25 1908..

Bushels.13.568.00012.912.00022.800.000 18/720,000 26,720,000

Bushels.19.912.00017.976.0006.960.0007.680.00010.320.000

Bushels.33.480.00030.888.00029.760.00026.400.00037.010.000

Bushels.6.163.0005.908.0004.590.0003.740.0003.560.000

Bushels.12.257.00012.283.0004.420.0003.060.0003.120.000

Bushels.18.420.00018.191.0009.010.0006.800.000 6.680.060
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T h e  v is ib le  su p p ly  o f  g ra in , com p ris in g  th e  s to ck s  in  
g ra n a ry  a t  p r in cip a l p o in ts  o f  a ccu m u la tion  a t  lak e  and

2 1sea b oard  p or ts  Jan
AM ERICANWheat,bush.

New Y o r k ............ ............. 2,115,000“ afloat_______ 176,000B o s to n _______________ 438,000P h ilad e lp h ia ...................  422,000B a ltim o re .............. ......... 422,000New O rle a n s_________  3,000G alveston-------------------  195,000B u ffalo ......................  2.152,000•• afloat_______ 4,103,000T o le d o ----------------------  1,432,000D e tro it_______________ 377,000“ afloat_______  100,000Chicago...................   5,162,000Milwaukee .......................  131,000D u lu th .............................. 4,050,000Minneapolis ........... 13,981,000St. L o u is ____________  1,820,000K ansas C ity .....................  4,663,000Peoria........................   4,000Indianapolis.....................  355,000
Total Ja n . 21 1911.-42,101.000 Total Jan . 14 1911.-43,287,000 Total Jan . 22 1910.-26,265,000 Total Jan . 23 1909.-46,875,000 

CAN A D I ̂  Wheat, bush.M ontreal______________ 281,000F o rt W illiam___ ______ 3,710,000“ afloat............... 318,000P o rt A rth u r__________  3,145,000O ther C a n a d ia n ..-------  3,258,000
T otal Jan . 21 1911.-10,712,000 T otal Jan . 14 1911.-10,997,000 Total Ja n . 22 1910.-12,837,000 Total Jan . 23 19 09 .. 6,526,000

Wheat,bush.A m e r ic a n -----------------42,101,000C a n a d ian ...................— 10,712,000
Total Jan . 21 1911.-52,813.000 Total Ja n . 14 1911.-54.284,000 Total Ja n . 22 1910.-39,102,000 T otal Ja n . 23 1909.-53,401,000

1911,
* GRAIN Corn, bush. 1,177,000

w as as fo llow s :
STOCKS.

334.000577.000 1,434,000795.000 5,00013,000
263.000266.000
889', 666123.000138.000257.000224.000473.000 83,000363.000

7.404.0006.895.0009.986.0006.549.000 
N GRA INCorn,bush.7,000

Oats, Rye, Barley,bush. bush. bush.
1,103,000 16,000 29,000

25,00081,000251.000 1 2 0 ,0 0 0 7,000159,000
602,000 81,000 45,000311.000
1 58.0 0 0 2 ,0 0 0

400,000
139,000 34,000 3,000

5,961,000 2 ,0 0 0441,000 6,0 0 0 1 0 1 ,0 0 0934,000 8,0 0 0 417,0002,951,000 1 1 1 ,0 0 0 280,000410.000230.000 1,632,00097,000

5,000 39,000

15,490,000 385,000 1,346,00015,145,000 426,000 1,453,0009,118,000 749,000 2,485,000
10,099,000

STOCKS.
912,000 4,266,000

Oats,bush. Rye, Barley,bush. bush.
1,013,000 98,000

D O M E S T IC  C O T T O N  G O O D S .— T h e  e x p o r ts  o f  co tto n  
g o o d s  fro m  th is p o r t  f o r  th e w eek  en d in g  J a n . 21 w ere 2 ,9 60  
p a ck a g es , v a lu ed  a t  $ 2 4 9 ,3 7 4 , th eir d estin a tion  b e in g  to  the

N ew  Y o rk  to J a n .  21 . G re a t B r i ta in -----------------
C h in a . _ I n d ia  ._  A ra b ia .

O th e r

7,000 1,013,000 98,000
8,0 0 0 1,072,000 90,000

30,000 153,000 55,000
27,000 164,000 81,000

SUMMARY.Com, Oats, Rye, Rarley,
bush. bush. bush. bush.

7,404,000 15,400.000 385,000 1,346,000
7,000 1,013,000 98,000

7.411,000 16,503,000 385,000 1,444,000
6,903,000 16.217,000 426,000 1,543,000

10,016,000 9,271,000 749,000 2,540,000
6.576,000 10,253,000 912,000 4,347,000

T H E  DRY GOODS T R A D E .
New York, Friday Night, Jan. 27 1911.

A lth o u g h  co n d it io n s  in  th e  c o t to n  g o o d s  m a rk e t sh ow ed  
con sid era b le  irreg u la r ity , th ere  w as a m ateria l in crease in 
a c t iv ity  in certa in  lines, p a rticu la r ly  fall c o t to n s , in w h ich  
th e v o lu m e  o f  busin ess d on e  rea ch ed  su b sta n tia l p r o p o rt io n s . 
N a p p ed  fa b r ics  esp ecia lly  w ere  in  g o o d  d e m a n d , prices  fo r  
th e  new  season , w h ich  w ere k ep t on  th e sam e basis  as a y ea r  
a g o  o r  w here ch a n g ed  sh ow ed  o n ly  s ligh t a d v a n ce s , p r o v in g  
a ttra ctiv e  to  b u y ers ; som e  o f  th e  la tte r , in c lu d in g  lead in g  
jo b b e r s , p la ce d  large ord ers  fo r  th e  b e tte r  qu a lit ies , a n d  in  
som e  selling q u arters  th e busin ess p u t  th rou g h  o n  b la n k ets  
an d  o th er  n a p p ed  c o tto n s  com p a res  v e r y  fa v o r a b ly  w ith  th a t 
b o o k e d  a t  th e  co rresp on d in g  tim e last year; in  certa in  h ouses 
th e aggreg ate  pu rch ases are sa id  to  sh ow  a h e a v y  in crease 
co m p a re d  w ith  th a t p e r io d . C u rrent va lu es o n  th ese and  
o th e r  lines a fford  lit tle , if a n y , p ro fit  to  m a n u fa ctu rers ; b u t  
lea d in g  m ills h a v e  a p p a re n t ly  b een  whiling t o  a cce p t  v e ry  
c lose  a n d  u n sa tis fa cto ry  p r ices  to  secure la rge  b u lk  ord ers  
o r  to  keep  at least a p a rt o f  th e ir  o u tp u t  m o v in g  a n d  to  o c c u p y  
m a ch in ery  w h ere  th is ca n  b e  d on e  w ithout, a ccu m u la tin g  
su rp lu s  s to ck s . In  v iew  o f  th e  co m p a r a t iv e ly  h e a v y  v o lu m e  
o f  ord ers  a lrea d y  p la ced  fo r  n a p p ed  fa b r ics , p r ices  tow a rd  
th e w eek -en d  d isp la y ed  a firm er to n e , w ith  in d ica tion s  p o in t
in g  t o  a d v a n ces , e sp ecia lly  if raw' c o t to n  con tin u es  to  h o ld  
a rou n d  th e p resen t le v e l ."  O n som e  lin es o f  n a p p e d  g o o d s , 
n o ta b ly  lo w -p r ice d  c o t to n  b la n k ets , d o m e ts , & c ., k een  com  
p e t it io n  fo r  busin ess d e v e lo p e d . In  certa in  p r in t c lo th  
y a rn  g o o d s  e x ce p t io n a lly  c lose  p r ices— o n  a p a r ity  o f  14c 
c o t to n  in  in stan ces— h a v e  b e e n  a cce p te d  b y  som e  m ills 
w hile  o th ers  h a v e  d ec lin ed  bu sin ess  a t  th a t le v e l. P r ices  in 
fa v o r  o f  b u y ers  w ere n am ed  d u rin g  th e  w eek  o n  o u t in g  flan 
nels an d  m et w ith  a g o o d  respon se in  th e  U 'ay o f  con firm a tio n  
o f  ten ta t iv e  ord ers  a n d  n ew  bu sin ess; as in  o th e r  lin es  re 
c e n t ly  p r iced  th e  la rgest fa c to rs  m a d e  n o  ch a n g e , b u t  som e  
sm aller  p rod u cers  a n n o u n ce d  a s lig h t a d v a n ce  co m p a re d  w ith  
a y e a r  a g o . J ob b ers  re p o rt a  g o o d , s tea d y  d em a n d  from  
reta ilers  fo r  m od era te  q u a n tit ie s  o f  s ta p le  c o t to n s , a n d  re. 
qu ests  fo r  p r o m p t  d e liv e ry  o f  g o o d s  u n d er o rd er  are frc. 
q u o n t and  n u m erou s, w h ich  is ta k en  t o  re fle ct lim ited  su p p lies  
in  reta ilers ’ h an ds an d  a n  im p ro v in g  o u t lo o k  fo r  sa tis fa c to ry  
d is tr ib u t io n . A cco r d in g  to  re liab le  s ta tem en ts , jo b b e r s  as a 
w h o le  h a v e  d on e  a larger bu sin ess th a n  in  J a n u a ry  o f  last 
y e a r , a n d , a lth ou g h  p ro fits  co u ld  b e  m ore  s a tis fa c to ry , w h o le 
salers are  well s itu a ted  in  th a t th e y  have^ n o  b u rd en som e  
s to ck s  to  d isp ose  o f .  C o t to n  yarn s ru led  q u ie t , w ith  d em a n d  
sp a sm od ic  a n d  an  easier te n d e n c y . H osie ry  a n d  u n derw ear 
m a rk ets  W'ere dull fo r  b o th  im m ed ia te  and  sp rin g  d e liv e ry  
S om e k in ds o f  silk  p ie ce  g o o d s  co n tin u ed  in fa ir ly  a ct iv e  de 
m a n d , b u t  sellers are h a v in g  d if f ic u lty  in  secu rin g  sa tis fa c to ry  
p r ices . In  m en ’s w ear lines an d  dress  fa b r ics  a c t iv ity  in 
fall g o o d s  re ce n tly  o p en ed  w as w ell m a in ta in ed ; lea d in g  c o r 
p o ra t io n s  a rc  still a g g ress iv e ly  seek in g  b u sin ess , b u t  q u a lity  
fa b r ics  m a d e  b y  sm aller p ro d u ce rs , n o ta b ly  th e h igh er grades 
o f  su itin gs a n d  o v e rco a t in g s , are fin d in g  a b e tte r  m a rk et 
A n  in terestin g  d e v e lo p m e n t  o f  th e  w eek  w as th e  a n n ou n ce  
m e n t th a t  th e  A le x a n d e r  S m ith  & S on s C arpet C o . is e n d ea v 
o r in g  t o  o p e n  a n ow  m a rk e t fo r  A m erica n  ru gs an d  ca rp e ts  
in  S ou th  A m erica .

-------- 1!911--------S in ce 1910--------S in c eW eek. J a n .  1. W eek. J a n .  1.4 46 36 16914 66 25 441,694 35 351 304 6 G455 1,552 814 95084 322 367 5421,005 2,594 938 1 ,96574 120 26 72. 348 1,317 274 502. 762 3,184 3,052 4 ,5 83. 213 2,131 2,844 3,501
.2 ,96 0 13 ,330 8 ,417 12 ,3 6 9

T h e  va lu e  o f  th ese N ew  Y o r k  e x p o r ts  s ince  Jan . 1 h as b een  
$ 1 ,16 8 ,7 0 5  in  1911, a g a in st S 909 ,508  in  1910.

In  d om estic  c o t to n s , b le a ch e d  g o o d s  m o v e d  in m od era te  
v o lu m e , w ith  tra d in g  con fin ed  ch ie fly  to  th e low er  co u n ts . 
M ore a c t iv ity  d e v e lo p e d  in  s ta p le  g in g h am s, w ith  in creased  
in terest showm in lines fo r  fall d e liv e ry ; a  little  irreg u la rity  
in  prices on  th e la tter  is n o te d , b u t  th e  m a rk e t g en era lly  held  
firm . C on siderab le  bu sin ess w as re p o rte d  d on e  in  tick in g s , 
a n d  p rod u cers  o f  b e s t  b ra n d s  are w ell so ld  a h ea d . P rin ts  
w'ere in s tea d y  req u est, g o o d  ord ers  b e in g  rece iv ed  fro m  th e  
W e s t  and  o th er  section s . C olored  co t to n s  w ere ord ered  in  
fa ir v o lu m e  in  som e  qu arters  fo r  th e  fall sea son . D en im s, 
drills a n d  sheetings w ere q u ie t a n d  featu re less. O w in g  
la rg e ly  to  th e  ob serv a n ce  o f  th e  C hinese N ew  Y e a r , n o  e x -  
io rt busin ess w as d on e  fo r  C hina a ccou n t; trad e  w ith  m isce l- 
an eou s p or ts  a lso  wras q u ie t . T h e  p r in t c lo th  m a rk e t con 

tin u ed  d u ll, w'ith trad e  lim ited ; s ta n d a rd  g ra y  g o o d s , 3 8 ^ -  
in ch , rem ain  q u o ta b ly  u n ch a n g ed .

W O O L E N  G O O D S .— In  th e  m e n ’s w ear m a rk e t  fa n c y  
ov erco a t in g s  a n d  h e a v y -w e ig h t serges are firm er, an  a d v a n ce  
o f  from  2J^ c. t o  5 c . a y a rd  h a v in g  b een  n am ed  b y  the largest 
p rod u cers  on  th e  fo rm e r  a n d  o f  5 c . o n  th e  la tte r , w h ich  seem s 
to  in d ica te  th a t  th ese fa c to rs  h a v e  a lrea d y  b o o k e d  a su b sta n 
tial a m o u n t o f  bu sin ess  fo r  fall d e liv e ry ; o th e r  p r od u cers , 
h ou 'e v e r , are n o t  so  c o m fo r ta b ly  s itu a ted  a n d  m ust p rocu re  
m u ch  m ore  in  th e  w a y  o f  a d d ition a l bu sin ess  b e fo r e  th e y  will 
b e  so ld  u p  fo r  th e  sea son . F a n c y  w o o l su itin gs fo r  fall w ere 
o p e n e d  b y  th e lea d in g  in terests, m a n y  n ew  sty les  b e in g  
showm; w h ere com p a r ison  w ith  last y e a r ’s va lu es is p oss ib le , 
th e  new  p r ices  a p p ea r  to  b e  in  b u y e r s ’ fa v o r . T ra d e  in  dress 
g o o d s  show 'ed an  e n co u ra g in g  ex p a n s io n , a g o o d  d em a n d  
b e in g  in e v id e n ce  fr o m  jo b b e r s  a n d  reta ilers.

F O R E IG N  D R Y  G O O D S .— Im p o rte d  w oo len s  an d  w orst
ed s  m o v e d  in fa ir ly  g o o d  q u a n tit ie s  fo r  th e  fa ll season . L in 
ens w ere firm  an d  in  a c t iv e  req u est , b o th  jo b b e r s  a n d  re 
tailers seek in g  a d d ition a l su p p lies  o f  stap les fo r  p r o m p t  a n d  
n e a r -b y  sh ip m en t, a n d  som e  b u sin ess  w as d on e  on  dress linens 
fo r  fall d e liv e ry . B u rla p s  ru led  firm , w ith  a fa ir trad e ; 
lig h t-w e ig h ts  are q u o te d  a t 3 .7 5 c . a n d  10 J jj-ou n ce a t  4 .6 5 c .
Im p o r ta t io n s  a n d  W a re h o u se  W ith d ra w a ls  o f  D r y  G o o d s .
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C it y
N ew s Item s.

^ G ra n ? c„k,L cw Is c ° u n ty .  5%  E le c tr ic  L ig h t B o nd  N o. 18. fo r  $300, d a te d  D ec. 1 1896, w as ca lled  fo r  p a y m e n t J a n .  15.D a d e  C o u n ty  4%  re fu n d in g  b o n d s N os. 81 to  90, b o th  Inc lusive, fo r  $1 ,000 each , d a te d  J u ly  1 1899, w ere  called  fo r p a y m e n t J a n u a r y  16.H alls C o u n ty  4%  re fu n d in g  b o n d s  N os. 178 to  300. Inc lu siv e , fo r  $1 ,000 each , d a te d  I-eb . 1 1898, h a v e  b e e n  ca lled  a n d  w ill be  p a id  F e b  1
A rk a n sa s .— House Adopts Resolution Ratifying Income Tax Amendment.—The proposed Incom e T ax A m endm ent to the Federal C onstitution was approved by the lower b ra  ch of the Legislature on Jan . 24, a  resolution ratify ing the sam e receiving a vote of 80 “ for” to 3 “ag a in st.” Press d ispatches s ta te  th a t “ the large m ajority  was secured on the theory th a t under the am endm ent A rkansas would have to pay only $1 to every million dollars paid by New Y ork, thereby equalizing the tax atio n  of the rich .”
J o lie t , W ill C ou n ty , 111 .—Commission Plan of Government Defeated.— A m ajority  of 674 votes was polled against a proposition to ad op t the commission p lan  of governm ent, it  is s ta ted , a t an election held Jan . 25.
K ew a n ee , H en ry  C ou n ty , 111.— Commission Form of Government Adopted.— A special election held Jan . 24 resulted , it is said, in favor of the commission plan of governm ent.
M a n ito w o c , M a n ito w o c  C o u n ty , W is .— City Votes to Purchase Water Plant.— According to M ilwaukee papers, a t  a special election on Jan . 17 the plan to condem n the property  of the Manitowoc W ater W orks Co. carried by a  vote of 1,171 to 424. The p roperty  is owned by C. E . Gray of W hitew ater, T . W. Gray of Manitowoc and W. G. M axcy of Oshkosh. See V. 91, p . 1787.
M o n m ou th , W a rren  C ou n ty , 111.— Voters Defeat Commission Plan.— On Jan . 24 the voters defeated a proposition to ad o p t the commission plan of governm ent.
N ew  H a m p sh ire .—House Resolves to Ratify Income Tax Amendment.— A resolution ratify ing the proposed am endm ent to the Federal C onstitution providing for an  income tax  was passed by the House on Jan . 25 by a viva-voce vote.
N ew  M e x ic o .— New Constitution Ratified by Voters.— The election held Jan . 21 is said to have resulted in a  m ajority  of ab ou t 18,000 votes in favor of the adoption  of the Cons titu tio n  draw n up by the convention which ad journed  on Nov. 22 last. See Y. 91, p. 1466.
N ew  Y o rk  S ta te .— Inheritance Tax Law Attacked.—The Central New York F arm ers’ Club, an organization composed of representative Grangers from various counties, has adopted  a  series of resolutions, according to a d ispatch  from U tica on Jan . 21 to “ The S un” of th is city , a ttack ing  the 

inheritance-tax  law of th is S ta te . The club will send copies 
to Gov. Dix and various m em bers of the Legislature. T h e  resolutions in p a rt, i t  is s ta ted , are as follows:

W h ere as  th e  p re se n t In h e r ita n c e - ta x  law  of th is  S ta te  Is b u rd e n so m e  u p o n  sm all p ro p e rtie s , w h ich  a rc  a lre a d y  p a y in g  ta x e s  enough ; be  ItResolved, T h a t  th e  C e n tra l New  Y ork  F a rm e rs ’ C lub Is In fa v o r  of a m e n d in g  th e  law  so th a t  no  leg a tee  w ho  Is a  n e x t  of ld n  sh a ll be  ta x e d  on  an  In h e r itan c e  of $5 ,000 o r  less.
N orth  C aro lin a .—Income Tax Amendment Ratified in Senate.— Press dispatches s ta te  th a t  a resolution ratify ing the proposed Incom e T ax  A m endm ent to  the Federal Cons titu tio n  was adopted  in the S ta te  Senate on Jan . 24 by a vote of 42 to 1.
Q u in cy , A d a m s  C o u n ty , 111.—Commission Plan Defeated. — The question of adopting the commission form of governm ent was defeated a t a  special election Jan . 24, according 

to  Chicago papers.
R e p u b lic  o f C osta  R ic a .—Settlement of Debt.— “The Stock Exchange W eekly Official Intelligence” of London for Jan . 14 p rin ts  the following regarding the term s on which the deb t of this republic is to be refunded:

A c o n tra c t  fo r th e  se tt le m e n t o f th e  d e b t of th e  R ep u b lic  of C o sta  R ica  w as sig ned  In L ond on  on D ec. 7 a n d  a cc e p te d  b y  th e  b o n d h o ld e rs  on  J a n .  12. T h e  a g ree m en t p rov ides t h a t  th e  o u ts ta n d in g  e x te rio r  d e b t, co n s is tin g  of £5 25 ,0 00  “ A ” bo nd s, 3 % ; £ 1 ,4 7 5 ,0 0 0  " B ” bo nd s, 2 J ^ % ; £8 0 ,00 0  certif ic a te s  re p re se n tin g  u n p a id  cou pon s, a n d  £ 5 13 ,0 93  15 In te re s t to  D ec. 31 1910 (u n fu n d e d ); a n d  th e  In te rio r  d e b t,  co n s is tin g  of C oloncs 1,013,000 L im on sa n i ta ry  6%  bo nd s, sh a ll bo re t ire d  b y  th e  Issue of go ld re fu n d in g  bo nd s of 1911, w hich  th e  rep u b lic  Is to  c re a te  to  th e  to ta l  n o m in a l v a lu e  of £1 ,621 ,6 00  (or $7 ,880 ,9 76 ). T h e  e x te rio r  d e b t Is to  be ex ch an g ed  as follows: for each  £ 1 00  of “ A ” bo nd s w ith  In te re s t In a r re a r ,  £ 7 5  of new  bonds; fo r each  £ 1 00  of “ B ” b o nd s w ith  In te re s t In a r re a r ,  £ 6 5  of new  bo nd s, a n d  fo r each  £1 00  of a r re a r  c ou pon  certif ica te s  as Issued u n d e r  th e  a r ra n g e m e n t of 1897, £1 00  of new  bo nd s. T h e  new  b o n d s will be  p a y a b le  o n  o r before  J a n .  1 1958 th ro u g h  th e  o p e ra tio n  of a  c u m u la tiv e  s in k in g  fu n d , a n d  w ill c a rry  In te re s t p a y ab le  sem i-an n u a lly  a t  th e  r a te  of 4%  p e r  a n n u m  for th e  llrs t 10 y e a rs  a n d  a t  th e  r a te  of 5%  p e r a n n u m  th e re a f te r .  B o th  p rin c ip a l a n d  In te re s t will be  p a y ab le  In p o u n d s  s te r lin g  o r , a t  th e  o p tio n  of th e  ho lder, a t  v a rio u s  fixed  exchang es, v iz .: I n  go ld  co in  of th e  U n ite d  S ta te s  of A m erica , a t$4 80 to  th e  p o u n d  s te rlin g ; in  g u ilde rs , a t  2 'A gu ilde rs  to  th e  d o lla r; In fra n c s , a t  5.16 f ran cs to  th e  d o lla r, o r  In re ic h sm a rk s , a t  4 .20 m a rk s  to  th e  d o lla r . T h e  p rin c ip a l a n d  In te re s t will be p a y a b le  In N ew  Y ork  o r, a t  th e  o p tio n  of th e  ho lde r, In L o n d o n , o r  In v a rio u s  to w n s In E u ro p e . T h e  firs t c o u p o n  will be p a y ab le  on J u ly  1 1911. In  a d d itio n  to  th e  £1 ,621 ,6 00  (or $7 ,880 ,976) re fu n d in g  b o n d s , th e  rep u b lic  m a y  c re a te  a d d itio n a l bo nd s to  a n  a m o u n t n o t exceed ing  £3 78 ,4 00  (or $1 ,839 ,024) re fu n d in g  bo nd s, e n t i t le d  to  th e  sam e se c u r ity  as th e  o rig in a l Issue. T h e  rep u b lic  Is to  c re a te  a  s in k in g  fu n d  In to  w hich It sh all p a y  a n n u a lly  a  su m  of n o t less th a n  1%  of th e  to ta l  no m in al a m o u n t of all of th e  bo nd s Issued u n d e r  th e  c o n tra c t;  p a y m e n ts  a re  to  beg in  on  J a n .  1 1921, on  w hich d a te  will be  p a id  o n e-h alf o fith e  a n n u a l a m o u n t, a n d  th e re a f te r  se m i-a n n u a l p a y m e n ts  a rc  to  be m ad e  on  o r before  J u ly  1 a n d  J a n .  1. T h e  s in k in g  fu n d  Is to  be  Inv ested  In th e  pu rc h ase  of re fu n d in g  bo nd s In th e  op en  m a rk e t  a t .p r ic e s  n o t exceed ing  p a r  a n d  a cc ru e d  In te re s t, o r  by  d raw in g s to  be  m ad e  In N ew  Y o rk  on o r befo re  M ay 15 a n d  N ov . 15, beg inn in g  In M ay 1921. T h e  rep u b lic  w ill h a v e  th e  r ig h t  to  Increase  th e  s in k in g  fu n d  w ith o u t lim it c ith e r  before  o r a f te r  J a n .  I 1921. T h e  re fu n d in g  bo nd s will c o n s ti tu te  a  first cha rg e  a n d  lien  on  all th e  cu sto m s d u tie s  a n d  rev en u es rece iv ab le  b y  th e  rep u b lic  fro m  e x p o r ts  a n d  Im p o rts .

B ond C alls and R edem ptions.
M issou r i.— Bond Calls.— W h ita k er & C o. o f  S t. L ou is  in 

their q u o ta tion  p a m p h le t d a ted  Jan . 16 g iv e  the fo llow in g  
list o f  m u n icipal b on d s  w hich  h av e  recen tly  been  ca lled  fo r  
red em p tion :

B ond P rop osa ls and N egotia tion s this week 
have been as follows:

A lb a n y , N . Y .— Bonds Authorized.— A n ord in a n ce  has been  
passed p r o v id in g  fo r  the issuan ce o f S 500 ,000  4 %  registered 
h ig h -sch oo l-b u ild in g  b o n d s . T h ese  securities are in  a d d ition  
to  the 8 1 0 0 ,000  sch ool b o n d s  sold  on  June 7 1910 (V . 9 1 , 
p . 227) and  will be  d a ted  as fo llo w s : $2 0 0 ,0 0 0  on  F e b . 1
1911, $200 ,000  on  June 1 1911 an d  $ 1 0 0 ,0 0 0  on  D e c . 1 1911.

In te re s t  se m i-a n n u a lly  a t  th e  C ity  T re a su re r ’s o ffice . M a tu r i ty  on e - tw e n tie th  of each  b lock y e a rly  fro m  1 to  20 y e a rs  in c lu s iv e .
A lex a n d ria  S ch oo l D is tr ic t  N o . 2 (P . O . A le x a n d r ia ) , 

D o u g la s  C ou n ty , M in n .— Bond Election.— A n  e le ct ion  w ill 
be  held  Jan . 31 to  v o te  on  the qu estion  o f  issu in g  $ 3 0 ,0 0 0  
bu ild in g  b on d s .

A lv o r d , L y o n  C o u n ty , I o w a .— Description of Bonds.—  
T h e $4 ,000  w ater-w ork s b on d s  v o te d  on  A u g . 12 1910 (V . 91 , 
p .  1195) b ear in terest a t 5 %  and are d a ted  A p r il 1 1911.
^ D e n o m in a t io n  $500. T h e  bo nd s a re  a u th o r iz e d  b y  T itle  V ., C h a p te r  4 a n d  a m e n d m e n ts . Code of 1897. M a tu r i ty  20 y e a rs , su b je c t  to  call a f te r  10 y e a rs . N o d e b t a t  p re se n t.  A ssessed v a lu a tio n , $1 98 ,0 72 . T ru e  v a lu e  (e s tim a te d ), $220 ,000 .

A n d e rs o n  C o u n ty  C om m on  S ch oo l D is tr ic t  N o . 21 , T e x .—Bond Sale.— T h e A n d erson  C ou n ty  P erm an en t S ch ool F u n d  
has b een  aw arded  a t p a r the $2 ,50 0  5 %  10-20 -year (op tion a l) 
b on d s  registered on  O ct . 14 1910 (V . 91, p . 1195) b y  the S ta te  
C om p tro ller . D en om in ation  $500. D ate  S ep t. 1 1910. 
In terest an n u a lly  on  A pril 10.

A s b u r y  P a rk , M on m ou th  C ou n ty , N . J .— Bond Offering.—  
P rop osa ls  will be  rece iv ed  until 8 p . m . F e b . 13 fo r  $75 ,000  
4 / i j%  co u p o n  (w ith  pr iv ilege  o f  reg istra tion ) im p rov em en t 
b on d s .
• A u th o r ity  C h ap te r  13, L aw s of 1909. D e n o m in a tio n  $1 ,000 . D a te  J a n .  I 1011. In te re s t  se m i-a n n u a lly  In N ew  Y o rk  e x c h a n g e . M a tu r i ty  J a n .  1 1951. O fficial a d v e r t is e m e n t s ta te s  t h a t  th e re  h a s  n e v e r been  a n y  d e fa u lt In th e  p a y m e n t of p r in c ip a l o r  In te re s t of a n y  bo nd s; a lso  th a t  th e re  is no c o n tro v e rsy  o r  l i t ig a tio n  p en d in g  o r  th re a te n e d  c o n ce rn in g  th e  v a lid ity  of th e  b o n d s, th e  c o rp o ra te  e x is ten ce , b o u n d a rie s  of th e  m u n ic ip a lity  o r  th e  t i t le  of th e  p re se n t officers to  th e ir  resp e c tiv e  offices.

A sh la n d  S ch oo l D is tr ic t  (P . O. A s h la n d ), A sh la n d  C ou n ty , 
O h io .— Bonds Not to Be Offered at Present.— W e are a d v ised  
th at the $50 ,000  b u ild in g  b on d s  v o te d  O ct . 20 1910 (V . 91, 
p . 1195) will n o t be  a dvertised  fo r  sale until a b o u t M arch  1.

A t la n tic , C ass C ou n ty , I o w a .— Bonds to be Offered Shortly. 
— T h e M ayor in form s us, under d a te  o f  Jan . 19, th at the 
$50 ,000  re fu n d in g  and  w ater b on d s  v o te d  last m on th  (V . 91 , 
p . 1659) w ill be  p laced  on  the m a rk et in a b o u t tw o  w eeks.

B ea u m on t N a v ig a t ion  D is tr ic t  (P . O . B e a u m o n t ) , J e ffe rson  
C ou n ty , T e x .— Bond Offering.— W . S. D a v id son , C hairm an , 
is o fferin g  a t p r iv a te  sale the $493,000  5 %  co u p o n  n av iga tion  
b on d s  w hich  failed  to  sell on  N o v . 1 1910. See V . 91 , p . 1659.

D e n o m in a tio n  $1 ,000 . D a te  N o v . 1 1909. In te re s t  se m i-a n n u a lly  a t  th e  N a tio n a l C ity  B a n k  In N ew  Y ork o r  a t  th e  C o u n ty  T re a su re r 's  office in  B e a u m o n t, a t  th e  o p tio n  of th e  h o ld e r . M a tu rity  fo r ty  y e a rs , su b je c t to  call a f te r  te n  y e a rs . No c ertified  check  is re q u ire d . B o nded  d e b t,  th is  Issue. N o floa ting  d e b t .  A ssessed v a lu a tio n  fo r  1911 $3 1 ,00 0 ,00 0 .
B ig  H orn  C ou n ty  S ch oo l D is tr ic t  N o . 3 , W y o .— Bond Sale. 

— A n issue o f  $10 ,500  6 %  2 5 -y ear sch oo l-b u ild in g  b on d s  w as 
d isp osed  o f  on  Jan . 17 to  Jam es N . W righ t & C o. o f  D en v er 
a t  105 .238 . A  list o f  the b id d ers  fo llow s :
J .  N . W rig h t & Co., D e n v .$ l l ,0 5 0  00 J .  I I .  C ausey  & C o ., D env . 11 ,027 00M cCoy & C o ., C h icag o___ 11,025 00W . H . S w eet & C o ., D e n v . 11,018 90 E . I I .  H ollin s & S o ns, D en  10,972 50 S u th e rltn  & C o ., K .C ., Mo 10,810 00 W y o m in g  T r.& S a v .B k .,C h e  10,750 00

F cderaIS ta te& S av .B k .,D en $1 0 ,67 3  25Coffin & C o ., C h icag o____10,661 00C. W . B u rd es , C h ey e n n e . 10,550 00 F ir s t  N a t .  B a n k , B a rn e sv . 10 ,560 00 C u tte r ,  M ay & C o ., C h ic . .  10 ,500 00 A m e r. L t .  & W a te r  C o .,C h i 10 ,500 00 Jo h n  N u v ee n  & C o., C h ic ..10 ,103 00
D e n o m in a tio n  $500 . D a te  F e b . 1 19 11 . I n te r e s t  a n n u a l.
B laine S ch oo l D is tr ic t  N o . 25 (P . O . B la in e ), W h a tc o m  

C ou n ty , W a s h .— Bonds Not Sold.— N o sale has y e t  been  m ade 
o f the $12 ,000  co u p o n  re fu n d in g  b on d s  an d  the $17 ,500  
fu n d in g  w arrants o ffered  on  D ec . 22 1910. See V . 92 , p . 203.

A u th o r ity , a n  e lec tio n  he ld  N ov . 5 1910. I n te re s t  ( ra te  n o t  to  exceed  5% ) p a y ab le  a n n u a lly . M a tu r i ty  20 y e a rs , su b je c t to  call a f te r  one y e a r .
B oon e , B oon e  C ou n ty , I o w a .— Bids Rejected.— All b id s  

rece iv ed  on  Jan . 18 fo r  the $150,000  4 %  2 0 -y ear w a ter-w ork s- 
con stru ction  b on d s  described  in V . 92 , p . 132, w ere re je cted .

B riarcliff M an or, W e s tch e s te r  C ou n ty , N . Y .— Bonds to be Re-Offered Shortly.— W e are adv ised  th at the $20 ,000  5 -24 - 
y ca r  (serial) registered w ater-w ork s b on d s  w ill p r o b a b ly  b e  re
offered  fo r  sale som e tim e n ex t M arch . T h ese  b o n d s  w ere to  
h ave been  sold  on  O ct. 26 1910, b u t the o fferin g  w as su bse
q u en tly  p o s tp on ed . See V . 91 , p . 1195.

B rid g ew a ter , O neida  C ou n ty , N . Y .—Bond Offering.—  
P roposa ls  will bo  rece iv ed  until 2 p . m ." to -d a y  (J a n . 28) a t 
the T ow n  C lerk ’s o ffice  fo r  $1 ,600  4 h ig h w a y -con stru c 
tion  b o n d s .

D e n o m in a tio n  $400 . M a tu r i ty  $400 on  A pril 1 In each  of th e  y e a rs  1913, 1915, 1917 a n d  1919. W m . W alsh  Is T o w n  S u p e rv iso r .
B ritton  S ch oo l D is tr ic t  (P . O . B r it to n ), O k lah om a C ou n ty , 

O k la .— Bond Sale.--On  S ep t. 22 1910 $45 ,000  0 %  s ch oo l-  
h ou se -con stru ction  b on d s  w ere a w a rd ed  to  G eo . I .  G ilbert 
o f O k lah om a C ity  a t par and  a ccu red  in terest. D en om in a 
tion  $500. In terest Jan . 1 and J u ly  1.

B ro w n ’s C reek  S ch oo l D is tr ic t  (P . O . W e lc h ) , M cD o w e ll 
C ou n ty , W . V a .— Bond Sale.— O n Jan . 14 the $35 ,000  5 %
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2 0 -3 0 -y e a r  (op tio n a l) c o u p o n  sch oo l-b u ild in g  b o n d s  d escribed  
in V . 92 , p . 08, w ere pu rch ased  b y  S ea son g ood  & M ayer o f 
C in cin n ati a t  102.13 a n d  a ccru ed  in terest— a basis o f  a b o u t  
4 .8 3 3 %  to  the op tion a l d a te  a n d  a b o u t  4 .8 6 5 %  to  fu ll m a
tu r ity . T h e  fo llo w in g  b id s  w ere rece iv ed :
S eason goo d  & Mayer.C in e .$ 3 5 ,74o .>0 W m .R !C o m p to n C o .,S t .L . *36,593 00 
W o o d ln , M cN ear & M oore,C h icago _______________  35 ,58a  00A . J .  H o o d  A C o ., D e tro it  35 ,360  00

* C o n d itio n a l t h a t  b o n d s  b e  m a d e  p a y a b le  in N ew  Y o rk

C. H . Coffin, C h icag o ____$35,056 00U nio n  S av in gs H ank  &T ru s t  C o ., C in c in n a t i . .  35 ,026 00 J o h n  N u v ce n  & C o., C h ic . 35 ,017 50

B u tle r , B u tler  C o u n ty , P a .— Bond Offering.— P rop osa ls  
w ill b e  re ce iv ed  until 5 p . m . F e b . 15 b y  the F in an ce  C om 
m ittee  o f  the T o w n  C ou n cil, H . E . C ou lter, S ecre ta ry , fo r  
the $ 5 0 ,0 0 0  4 %  fu n d in g  b on d s  v o te d  on  N o v . 8 1910. (V . 91, 
p . 1466.)

D a te  J a n .  2 1011. I n te re s t  se m i-a n n u a l. M a tu r i ty  5 b o n d s  on  J a n .  2 f ro m  1929 to  1938 in c lu siv e , a ll b o n d s be in g  su b je c t to  call, ho w ev er, on  o r a f te r  1926. B o nds a re  e x e m p t from  S ta te  ta x .
C a le x ico , Im p eria l C o u n ty , C a l.— Bond Sale.— Jam es I I . 

A d a m s & C o. o f  L os  A n geles are rep orted  as h av in g  pu r
ch ased  a t p r iv a te  sale the $35 ,000  6 %  1-35 -year (serial) g o ld  
sew er-sy stem  b o n d s , b id s  fo r  w hich  w ere re je cted  on  D o c . 20 
1910. See V . 91 , p . 1789.

C a m d en  C ou n ty  (P . O. C a m d en ), N . J .— Bond Offering.—  
P rop osa ls  will b e  rece iv ed  until 11 a . m . F e b . 8 b y  John  
P ren tice , D ire cto r  B oa rd  o f  C hosen  F reeh old ers, fo r  $30 ,000
4 xA°7o c o u p o n  or registered arm ory -s ite  b on d s .

D e n o m in a tio n s  $500 o r  $1 ,000 , a t  th e  o p tio n  of th e  p u rc h a se r . I n te r e s t ,  f ro m  F e b . 1 1911, p a y a b le  s e m i-a n n u a lly  a t  th e  office  of th e  U n ite d  S ta te s  M o rtg a g e  & T ru s t  Co. in  N ew  Y ork  C ity . M a tu r i ty  F e b . 1 1926. B id  m u s t be  m a d e  on  a  fo rm  fu rn ish ed  b y  th e  c o u n ty  a n d  b e  acc o m p a n ied  b y  a  c e rtif ied  check  on  a  n a tio n a l b a n k  fo r 5%  of sa id  b id , m a d e  p a y ab le  to  th e  C o u n ty  C o llec to r. P u rc h a se r  to  p a y  acc ru ed  In te re s t. T h e  g e n u in e n ess  of th e  b o n d s will be certltled  to  b y  th e  U n ite d  S ta te s  M ortgage  & T ru s t  Co. of N ew  Y o rk  C ity .The off icial notice of this bond offering loill be found among 
the advertisements elsewhere in this Department.

C a n ton , M cP h erson  C o u n ty , K a n .— Bonds Not Sold.—  
W e  are a d v ised  u nder d a te  o f  Jan . 20 th a t no b id s  h av e  y e t  
been  rece iv ed  fo r  the tw o  issues o f  4 > £ %  5 -2 0 -yea r (op tion a l) 
b on d s  aggreg atin g  8 3 0 ,000  w hich  are being  o ffered  a t par. 
See V. 91 , p . 1660.

C en tra l I rr ig a tion  D is tr ic t  (P . O. G e r in g ), S co tts  B lu ff 
C o u n ty , N e b .— Bonds Not to be Offered for Sale.— W e are 
a d v ised  th a t the $ 2 1 ,000  6 %  re fu n d in g  b o n d s  v o te d  on  
N o v . 26 1910 (V . 91 , p . 1660), w ill be  issued in ex ch a n g e  
fo r  the o ld  b on d s .

C h ad b ou rn  D ra in ag e  D is tr ic t  (P . O. C h a d b ou rn ), C olu m 
b u s  C o u n ty , N o . C a ro .— Bond Sale.— T h e $ 3 0 ,000  6 %  3 -12- 
y ea r  (serial) co u p o n  d ra in a g e -ca n a l-con stru c tion  b on d s  
o ffered  w ith ou t success on  D e c . 6 1910 (V . 91 , p . 1660) have 
been  d isp osed  o f  to  the B rett E n g in eerin g  C o ., w h ich  w as 
aw a rd ed  the co n tra ct  fo r  the w ork .

C h affee , S co tt  C o u n ty , M o .— Bonds Offered by Bankers.— 
A n  issue o f  $26 ,000  5 %  w a ter-w ork s  an d  city -h a ll b on d s  is 
b e in g  o ffered  to  in vestors  b y  F a rson , Son  & C o. o f  C h icago .

D ('n o m in a tio n  SI 00 0 . D a te  F e b . 1 1911. I n te r e s t  se m i-a n n u a lly  in  N ew  Y o^k o r  C hicago M a tu r i ty  F e b . 1 1931, su b je c t  to  call a f te r  F e b . 1 1916. B o n d ed  d e b t,  th is  issu e . A ssessed v a lu a tio n  $262 ,949 . R ea l 
v a lu a t io n  (es tim a ted ) $657 ,372 .

C h am pla in  (P . O. C h am p la in ), C lin ton  C ou n ty , N . Y .—Bond Sale.— On J an . 26 the $4 ,00 0  2 -5 -y ea r  (serial) b ridge  
an d  $ 6 ,00 0  5 -1 0 -yea r (seria l) h ig h w a y  5 %  co u p o n  b on d s  
d escr ib ed  in V . 92 , p . 204 , w ere aw a rd ed  to  the F irst N ationa l 
B a n k  in  C h am pla in  at 104. T h e  fo llow in g  b id s  w ere re
ce iv ed :
F ir s t  N a t.  B a n k , C h a m p la in .$10,400F r a n k  W h ite s id e ____________ 10,170E d m u n d  S eym our& C o ., N .Y . 10,167

W . N . Color & C o ., N . Y ____$10,156A d a m s & C o., N ew  Y o rk ____10,145Isa a c  W . S h errill, P o u g h k e e p . 10,089
C h eb oy g a n  C ou n ty  (P . O. C h e b o y g a n ), M ich .— B ond ■ Election.—An e lection  will be  held  on  A pril 3 to  v o te  on  the 

q u estion  o f  issuing $ 2 5 ,000  5 %  ja il b on d s .
C in cin n a ti, O h io .— Bond Sale.— O n J an . 23 the $125,000  

4 %  2 0 -y ear co u p o n  w a ter-w ork s -im p rov em en t b on d s  d e 
scr ib ed  in V . 92 , p . 133, w ere a w a rd ed  to S eason g ood  & 
M ayer o f  C incinnati a t 101 .16— a basis o f  a b o u t 3 .9 1 6 % . 
A list o f the b idd ers  fo llow s:
S eason goo d& M aycr, C ln .$ 1 2 6 ,4 5 0  00 C in c in n a ti T r .  Oo., C l n . .  126,412 50 W eil, R o th  & Co., C l n . .  126,093 75 W e ste rn -G e rm a n  B k .,C ln  125,976 25 B rig h to n -G e rm a n B k .,C ln  125,952 50 A tla s  N a t .  B k ., C in c in . .  125,950 00 D a v ie s-B ertram C o ., C ln . 125,943 75 C itizen s’ N a t.  B a n k , C in . 125,851 25

U nlonS av .B k .& T r.C o .,C In$125 ,812  50 G e rm a n  N a t .  B a n k , C ln . 125,807 00 P ro v .S av .B k .& T r.C o .,C !n  125,775 00 F ie ld , L ,o n sg tre th & C o .,C ln l2 5 ,7 3 0  00 B reed  & H a rr iso n , C i n . .  125,665 00 E . H . R o llin s  & S o n s , Chi 125,387 50 C e n t.T r.& S a feD .C o .,C ln . 125,350 00 C ity  H a ll B k .,  C in .($25,000) -  25 ,140
Bond Ordinance Repealed.— On J an . 16 the C ity  C ouncil 

passed an ord in a n ce  repealing  on e  passed  D e c . 12 1910 w hich  
p rov id ed  for- the issuance o f  $2 ,40 0  S ta tion  A v en u e  im 
p rov em en t ( c i ty ’ s p o r t io n ) b on d s .

C leve lan d  H e ig h ts , C u y a h og a  C o u n ty , O h io .— Bond Offering .—-P rop osa ls  w ill b e  rece iv ed  until 12 m . F e b . 28 b y
H . II. Canfield , V illage C lerk (309 B eck m a n  B ld g ., C leve la n d ) 
fo r  $18 ,443  \ y 2%  c o u p o n  M ayfield  D istrict N o . 1 sew er 
assessm ent b o n d s .

A u th o r ity  S ec tions 3881, 3888 a n d  3914 , G enera l C ode. D e n o m in a tio n  $1 ,000 , e x c e p t one bo nd  of $443 . D a te  ’“ d a y  of s a le ."  I n te r e s t  A p ril 1 a n d  O c t. 1 a t  th e  V illage T re a su re r ’s o ffice . M a tu r i ty  $443 O c t. 1 1911 a n d ^$2,000 yearly* on O c t. 1 fro m  1912 to  1920, in c lu siv e . C e rtilled  ch e c k  f o r U 0 %  of bo nd s b id  fo r, p a y ab le  to  th e  V illage T re a su re r ,  is r e q u ire d . P u rc h a se r  to  p a y  a cc ru e d  in te re s t .
C ollb ra n , M esa  C ou n ty , C o lo .— Bond Sale.— On D e c . 1 

1910 $ 9 ,0 0 0  7 %  w ater-w ork s b on d s  w ere aw ard ed  to  Jam es
N . W rig h t & C o. o f  D en v er a t 90 . D en om in ation  $ 1 ,00 0 . D ate  
D ee.^1 v !9 1 0 . ^ Interest sem i-ann ual. M atu rity  D ec . 1 1925.

C olon ia l B ea ch , W e stm ore la n d  C ou n ty , V a .— Bonds Voted. 
— T h is tow n  has v o ted  to  issue $37 ,000  6 %  co u p o n  sew erage 
b on d s .

D e n o m in a tio n  $500 . I n te r e s t  se m i-a n n u a lly  In C olonia l B e a ch . M atu r i ty  tw e n ty -fiv e  y e a rs . T h e  bo nd s a re  ta x -e x e m p t. B o n d e d  d e b t a t  p re se n t, $1 0 ,00 0 . F lo a tin g  d e b t $500.
C olu m b u s, C olu m b ia  C ou n ty , W is .— Bond Sale.— T he 

$16 ,000  co u p o n  e lectr ic -lig h t-im p rov em en t b on d s  described  
in  V . 92 , p . 133, h av e  been  sold  to  the M erch an ts ’ L oan  & 
T ru st C o. o f  C h icago a t par fo r  4 )^ s . P u rch aser to  p a y  a c 
cru ed  in terest an d  furn ish  b lank  b on d s . S even  b id s  in all 
w ere rece iv ed .

M a tu r ity  $1 ,000 y e a rly  from  1912 to  1915 in c lu siv e  a n d  $1 ,500 y e a rly  fro m  1916 to  1923 Inc lu siv e .
C on k lin , B room e C ou n ty , N . Y .— Bond Sale.— O n D ec . 31 

1910 $4 ,000  4 J ^ %  b r id g e -con stru ction  b on d s  w ere aw arded  
to  M iner R o a ch  a t 100.25 .

D e n o m in a tio n  $500 . D a te  J a n .  4 1911. I n te r e s t  a n n u a lly  In  M arch . M a tu r i ty  $1 ,000 y e a rly  on  M arch  1 fro m  1913 to  1916 Inc lu siv e .
C on roe In d e p e n d e n t S ch oo l D is tr ic t  (P . O . C o n ro e ), M on t

g o m e ry  C o u n ty , T e x a s .— Bonds Registered.— T h e $25 ,000  
5 %  10-40 -year (op tion a l) b u ild in g  b on d s  v o te d  on  O ct . 19 
(V . 91, p . 1196) w ere registered on  J an . 20 b y  the S tate  
C om p tro ller . D ate  J u ly  15 1911.

C on w a y , F a u lk n er C ou n ty , A r k .— Bond Sale.— A n  issue 
o f  $68 ,000  W a ter -W ork s  Im p ro v e m e n t D istrict b o n d s  has 
been  d isp osed  o f ,  it is s ta ted , to  the S ou th ern  T ru st C o. o f 
L ittle  R o c k  a t 99 .

D a y to n , C olu m b ia  C ou n ty , W a s h .— Bonds Proposed.—  
W e are ad v ised  th at this c ity  p rop oses  to  issue $60 ,000  1-20- 
year (serial) re fu n d in g  w ater-system  b on d s  an d  n o t $20 ,000  
s tree t-p a v in g  b on d s  as rep orted  in V . 91 , p . 1586.

D em in g , L u n a  C ou n ty , N . M e x .— Bond Offering.— P ro 
posals will be rece iv ed  until 8 p . m . Jan . 30 fo r  $38 ,000  5 %  
sew er-sy stem -con stru ction  b on d s  m en tion ed  in V . 91 , p .1 7 9 0 .

A u th o r ity , v o te  of 104 to  5 a t  e lec tio n  h e ld  J a n .  14. M a tu r i ty  30 y e a rs , su b je c t to  call a f te r  20 y e a rs .
D in n er C reek  (P . O. M a rg ie ), K o o ch ich in g  C o u n ty , M in n .—Bonds Not Sold.— N o aw ard  has y e t been  m ad e o f  $3 ,000  

6 %  b o n d s  w hich  w ere offered  fo r  sale last M ay .
D orra n ce ton  S ch oo l D is tr ic t  (P . O. W ilk e s -B a rre ), L u zern e  

C ou n ty , P a .— Bond Sale.— T h e $45 ,000  5 %  sch oo l-e re ct ion  
and  eq u ip m en t b on d s  m en tion ed  in V . 91 , p . 1790, w ere sold  
on  D ec. 24 1910 for  $45 ,710 , the pr ice  thus be in g  101 .577 . 
D en om in ation  $500. D ate  Jan . 1 1911. In terest F eb ru a ry  
and  A u gu st.

E a st B ra d y  S ch oo l D is tr ic t  (P . O . E a st B r a d y ), C larion  
C ou n ty , P a .— Bond Sale.— T h e S ecreta ry  adv ises  us that 
the $24 ,000  4 j / j %  2 -20 -year (op tion a l) b u ild in g  b on d s  
offered  on  M ay 23 1910 w ere aw ard ed  on  June 5 1910 to  
Joseph  C ollner a t 100.25 and  accru ed  in terest. D en om in a 
tion  $500. D ate  June 1 1910. In terest sem i-an n u a l.

E a ston , N orth a m p ton  C ou n ty , P a .— Bonds Proposed.—  
T h e  F in ance C om m ittee  o f  the C ity  C ou ncil has rep orted  
fa v ora b ly  an ord in an ce  p rov id in g  fo r  the issuance o f  $97 ,000  
p erm a n en t-im p rov em en t b on d s .

E l R e n o , O k la .— Description of Bonds.— T h e $ 2 5 0 ,000  5 %  
25-year w ater-w ork s b on d s  so ld  on  J a n . 5 to  A . J . M cM ah on  
o f O k lahom a C ity  a t par (V . 92 , p . 206) are in d en om in a tion s  
o f $1 ,000  ea ch . D ate S ep t. 15 1910. In terest sem i-an n u a l.

E sca n a b a , D e lta  C ou n ty , M ich .— Bond Sale.— On D ec . 30 
1910 the $30 ,000  4 j^ %  g a s -p la n t-con stru ction  b on d s  v o te d  
on  N o v . 8 1910 (V . 91 , p . 1467) w ere aw arded  to  S p itzer & 
C o. a t par.

D e n o m in a tio n  $1 ,000 . D a te  J a n .  1 1911. I n te r e s t  se m i-a n n u a l. M atu r i ty  $2 ,000 y e a rly  fro m  1916 to  1930 in c lu s iv e .
F a irb u rn , C am p bell C ou n ty , G a .— Bonds Voted.— A  p ro 

position  to  issue $30 ,000  5 %  1 -30 -year (seria l) w ater and  
ligh t b on d s  carried  b y  a  v o te  o f  79 to  6 a t an  e lection  held 
Janu ary  19.

F itch b u rg , W o rc e s te r  C o u n ty , M a ss .— Bond Sale.— On 
Jan. 24 the fo llow in g  4 %  registered b on d s  w ere a w arded  to
E . II . R o llin s  & Sons o f  B oston  a t 102.21 a n d  a ccru ed  
in terest.
$37,500 m u n ic ip a l b o n d s . D en o m in a tio n s: 5 b o n d s  of $4 ,000 each  a n d  5 b o n d s  of $3 ,500 each . M a tu r i ty  $4 ,000 on N ov . 1 from  1911 to  1915 inc lu sive  a n d  $3,500 on N ov . 1 from  1916 to  1920 inc lu sive .17,000 w a te r  lo a n  of 1 9 1 0 b o n d s . D e n o m in a tio n s : 4 b o n d s of $1 ,000 each  • a n d  26 b o n d s of $500 e ac h . M a tu r i ty  $1 ,000 on N ov . 1 from  1911to  1914 Inclusive  a n d  $500 on N ov . 1 from  1915 to  1940 inc lu siv e .D a te  N ov . 1 1910. In te re s t  se m i-a n n u a l. B o nds a re  ta x -e x e m p t In M a ssa ch u se tts .

F o llow in g  are th e  b id d ers  fo r  the b o n d s :
E . I I .  R o llin s  & S ons, B o s to n .1 0 2 .2 1 K u h n , F ish e r & C o ., B o s to n .102.133R . L . D a y  & C o ., B o s to n ____101.789E s ta b ro o k  & C o ., B o s to n ----- 101.76B lodgc t & C o ., B o s to n .............101.71

A d am s & C o ., B o s to n _______ 101.47M errill, O ld h am  & C o .. B o s t .1 0 l .2 7 9  P e rry , Coffin & B u rr ,  B o s to n .100.717 B lake B ros. & C o ., B o s to n ___100.25
F lin t, G en esee  C ou n ty , M ich .— Bond Offering.— P rop osa ls  

will be rece iv ed  until 12 m . F eb. 8 b y  D . E . N ew com b e , C ity  
C lerk, fo r  the $400,000  4 %  w a ter-w ork s-ex ten sion  an d  im 
p rov em en t b on d s  m en tion ed  in V . 92 , p . 206.

D e n o m in a tio n  $1 ,000 . D a te  M arch 1 1911. I n te re s t  se m l-a n n u a ily  a t  p lace  d esired  b y  p u rc h ase r . M a tu r i ty  M arch  1 1931. B o nds a re  ta x -  e x e m p t. C ertified  check  fo r 1%  of b o n d s b id  fo r  Is re q u ire d .
F o r re sto n  In d e p e n d e n t S ch oo l D is tr ic t  (P . O. F o r r e s to n ), 

E llis C o u n ty , T e x .— Bonds Not Sold.— U p to  J an . 23 n o  
aw ard  h ad  y e t  been  m ad e o f the $11 ,000  5 %  10-40-ye<ir 
(op tion a l) b on d s  m en tion ed  in V . 91 , p . 1197.

F ra n k fo rt , H erk im er C ou n ty , N . Y .— Bonds Voted.— It  is 
sta ted  in local papers that a p rop os ition  to  issue sew er-system  
b on d s  carried  a t an e lection  held  Jan . 24.
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F r ed er ic , P o lk  C o u n ty , W is .—Bonds to be Re-offered Shortly.— T h e  $2 ,000  6 %  co u p o n  w a ter-w ork s  b on d s , the b id  

fo r  w hich  w as re jected  on  D ec . 5 1910 (V . 91 , p . 1601), m a y  
b e  re-offered  fo r  sale, w e are a d v ised , a b o u t  A pril 15.

G a lla tin  C ou n ty  (P . O . B o z e m a n ), M o n t .—Bond Sale.—  
T h e  $35 ,000  4 J ^ %  20 -y ear co u p o n  ja il b on d s  d escribed  in 
V . 91, p . 1790, w ere sold  on  Jan . 20 to  the H arris T ru st & 
S avin gs B an k  o f  C h icago a t 100.18  and  a ccru ed  in terest. 
P u rch aser to  furn ish  b lank  b on d s . T h e  fo llow in g  b id s  w ere
rece iv ed :
H a rr is  T ru s t  & S av in gsB a n k , C h icag o________«$35 ,063 00M cC oy & C o.. C h ic a g o ..  35 ,045 50C. H . Coffin, C h icag o____35,011 00F a rs o n , S on & C o., C h ic . .  35 ,000 00

jP tir less .E . H . R o llins & S ons, C h ic . .  §143 00 VVoodin, M cN ear & M oore,C h icag o__________________  233 00A . B. L each & C o ., C h ica g o . 325 00 Jo h n  N uv cen  & C o ., C h icago 1,050 00
a  A lso p a y  acc ru ed  In te re s t a n d  fu rn ish  b la n k  b o n d s .
B ids w ere also rece iv ed  fro m  N . W . H a lsey  & Co. a n d  th e  W m . R .  C o m pto n  C o ., b o th  of C h icago.
G lou ceste r , E sse x  C ou n ty , M a ss .— Temporary Loan.—  

A  loan  o f $125,000  w as n egotia ted  on  J a n . 25 w ith  the 
G lou cester N ationa l B a n k  o f G lou cester a t 3 .3 2 %  d iscou n t 
and a prem iu m  o f  $1 . M atu rity  O ct . 18 1911.

G ran d  R a p id s  S ch oo l D is tr ic t  (P . O . G ran d  R a p id s ), K e n t 
C o u n ty , M ich .— Bond Sale.— A ccord in g  to  the “ M ichigan  
In v e s to r ,”  the $50 ,000  4 %  cou p on  h ig h -sch oo l-b u ild in g  
b on d s  recen tly  o ffered  a t  101 and  accru ed  in terest (V . 91, 
p . 1724) w ere ov ersu b scr ib ed .

G reen  R iv er  Irr ig a t io n  D is tr ic t  (P . O . G reen  R iv e r ), 
E m e ry  C ou n ty , U ta h .— Bonds Not Sold.— N o b ids w ere re
ce iv ed  on  Jan . 16 fo r  the $201,000  6 %  co u p o n  b on d s  offered  
on  th at d a y  an d  d escribed  in V . 92, p . 134.

G reen v ille , H u n t C ou n ty , T e x .— Bond Sale.— W e see it 
s ta ted  th a t the $100,000  5 %  s tree t-im p rov em en t b on d s  
registered b y  the S tate  C om ptro ller  on  D ec . 13 1910 (V . 91, 
p . 1724) h av e  been  sold .

H am ilton  C ou n ty  (P . O. W e b s te r  C ity ), I o w a  —Bond Sale. 
— On Jan . 19 the $07 ,875  53 6 %  co u p o n  drain age b on d s  
d escr ibed  in V . 92 , p . 134, w ere aw arded  to  G eo . M . B echtel 
A  C o. o f  D a v en p ort a t 101.61 an d  a ccru ed  in terest. T h e  
fo llow in g  b id s  w ere rece ived :
G eo. M . B ech te l & Co , D a v e n p o rt— §1,092 80 p re m iu m  for §67,875 53bo nd s.F a rso n , S o n  & C o., C h icago— §1,090 p re m iu m  for §67,875 53 bo nd s.W m . R . C o m pto n  C o ., S t .  L ou is— §671 p rem iu m  for §51,758 77 b o n d s . S e c u r ity  S av in g s B an k  & S afe  D eposit C o ., C in c in n a ti— §531 80 p rem iu mon §51,075 21 bo nd s.F ir s t  N a tio n a l B a n k , B arn esv llle— §54 p re m iu m  on §14,736 88 b o n d s . I lo e h le r  & C um m ings, T o le d o — §587 p re m iu m  on §55,930 19 bo nd s.

H ard in  C ou n ty  (P . O . K e n to n ), O h io .— Bond Sale.— On 
Jan . 23 the $27 ,240  5 %  d itch -con stru ction  b on d s  described  
in  V . 92 , p . 207, w ere aw arded  to  the N ew  F irst N ationa l 
B an k  in C olu m bu s fo r  $27 ,675  (10 1 .5 9 ) and a ccru ed  in terest. 
T hese b on d s  w ere aw arded  to  the F irst N ationa l B ank  in 
C levelan d  on  D e c . 19 1910 (V . 91 , p . 1724). T h e  first sale 
w as n ot con su m m a ted , h ow ev er, becau se  the n otice  w as n ot 
p u b lish ed  three tim es w eek ly  as the law  requ ires. M atu rity  
$ 7 ,570  in 1911 an d  in 1912, $7 ,110  in 1913 and $4 ,99 0  in 1914.

H ard in  C ou n ty  (P . O. K o u n tz e ), T e x .— Bonds Voted.— A  
p r o p os ition  to  issue $100,000  5 %  2 0 -y ear R o a d  D is tr ict  
N o . 3 im p rov em en t b on d s  carried  b y  a v o te  o f  552 to  147 at 
an  e lection  held Jan . 14. In terest sem i-ann ual. T h e  b on d s  
will be  o ffered  fo r  sa le, w e are in form ed , a b o u t  F eb . 1.

H a rtfo rd , V a n  B u ren  C ou n ty , M ich .— Bond Sale.— W . E . 
M oss & C o. o f  D etro it w ere aw arded  on  M ay 26 1910 the 
$7 ,454  5 %  w a ter-w ork s -im p rov em en t b on d s  v o ted  on M arch 
14 (V . 90 , p . 798) fo r  $ 7 ,609 , the price  thus b e in g  102 .079 . 
D en om in a tion  $500. D ate  S ep t. 1 1910. In terest ann ual.

H a s t in g s , A d a m s  C ou n ty , N e b .— Bond Sale.— On Jan. 23 
the $ 5 0 ,000  5 %  5 -20 -year (op tio n a l) c ou p on  p a v in g  b on d s  
d escribed  in V . 91 , p . 1791, w ere aw arded  to II . G . l lo l t z  & 
C o. o f C h icago  a t a sm all p rem iu m . B id s w ere a lso received  
from  W eil, R o th  & C o ., E . H . R o llin s  & Son s, N . W . H alsey  
& C o. and  S. A . K ean  & C o ., all o f  C h icago.

T h e  $10 ,000  D istrict N o . 9 an d  the $2 ,000  D istrict N o . 10 
p a v in g  b on d s  o ffered  on  Jan . 9 (V . 92 , p .  69) h ave been  so ld  
to  A . L . C larke, P resident o f  the F irst N ation a l B an k  o f 
H astin g s, as 7s. M atu rity  10 yea rs , su b je c t  to  call a t 
a n y  tim e .

H av erh ill, E sse x  C ou n ty , M a ss .— Temporary Loan.—  
R ep o r ts  sta te  th a t o f an au th orized  loan  o f $45 0 ,0 0 0 , $ 3 1 7 ,
000 has b een  n eg otia ted  w ith  the F irst N ationa l B a n k  o f  
B os to n  at 3 .2 9 %  d iscou n t. M a tu rity  $150,000  on  S ep t. 26 
1911 and  $167,000  on  O ct . 26 1911.

H en n ep in  C ou n ty  (P . O . M in n ea p o lis ), M in n .— Bonds Proposed.— A cco r d in g  to  the M inneapolis  “ J ou rn a l”  o f  Jan . 23, 
the C ou n ty  C om m issioners have requ ested  their a tto rn e y  to  
p rep are  a b ill, ask ing the L egislature fo r  a u th or ity  to  issue 
$ 1 ,0 0 0 ,0 0 0  ro a d -im p rov em en t b on d s .

H en ry ly n  Ir r ig a t io n  D is tr ic t  (P . O . H u d so n ), W e ld  
C ou n ty , C o lo .— Bond Sale.— On Jan . 17 $110,000  6 %  20- 
y ea r  b on d s  w ere sold  to  W m . K en e feck  a t 95 . D en om in ation  
$500. D ate  F eb . 1 1910. In terest June 1 and  D ec . 1.

H errin , W illia m son  C ou n ty , 111.— Certificates Awarded in Part.— T h e C ity  C ou n cil re cen tly  ap p rop ria ted  $10 ,000  from  
the C ity  T reasu ry  to  p u rch ase th at a m ou n t o f  an issue o f 
$ 7 5 ,000  6 %  co u p o n  w a ter-w ork s-system  certifica tes . P ro 
posa ls  fo r  the rem ain in g  $65 ,000  certificates w ill be  rece iv ed  
a t a n y  tim e.

D e n o m in a tio n  $1 ,000 . D a te  S e p t. 30 1910. I n te r e s t  J u n e  30 a n d  D ec. 30 a t  th e  C ity  T re a su re r ’s office. M a tu rity  §3 ,000 y e a rly  on  D ec. 30 fro m  1911 to  1935 In c lu s iv e .^  ■ . . .  . . .

H ig h  B rid g e , H u n te rd o n  C o u n ty , N . 3.—Bond Sale.— T h e  
$6 ,50 0  b o n d s  (th e  u n so ld  p or tio n  o f  the issue o f  $35 ,000  4 %  
3 5 -y ear co u p o n  w a ter-w ork s-ex ten sion  b on d s  m en tion ed  in  
V . 91 , p . 1661) h a v e  been  a w a rd ed  to  the F irst N ation a l 
B an k  in H igh  B rid ge .

H u ron , B ead le  C o u n ty , S o . D a k .— R on d  Offering.—Proposals will be  rece iv ed  until 8 p . m . J an . 30 b y  S. S . O v ia tt, 
C ity  A u d ito r , fo r  $40 ,000  5 %  w a ter-w ork s  b on d s .

D e n o m in a tio n  §1 ,000 . I n te r e s t  se m i-a n n u a l, ti l le d  check  fo r  $2 ,000 Is re q u ire d . M a tu r i ty  20 y e a rs .  Ce r-

Ired e ll In d e p e n d e n t S ch oo l D is tr ic t  (P . O . I r e d e ll) ,  
B osq u e  C ou n ty , T ex.—Bond Sale.— T h e $7 ,00 0  5 %  10-40- 
y ea r  (op tion a l) b on d s  m en tion ed  in V . 91, p . 1198, h av e  
been  sold .

Ith a ca , T om p k in s  C o u n ty , N . Y .— Bond Offering.— P ro 
posals w ill be  rece iv ed  until 8 p . m . F e b . 8 b y  th e  B oa rd  o f  
P u b lic  W ork s fo r  $157,000  4 J ^ %  w ater b o n d s .

A u th o r ity , C h a p te r  503, S ec tio n  159, L aw s of 1908. D e n o m in a tio n s  n o t less th a n  §1 ,000 . D a te  J a n .  1 1911. I n te re s t  se m i-a n n u a l. M a tu r i ty  1927, su b je c t to  call a f te r  1912.
J a m e sto w n , C h au tau qu a  C o u n ty , N . Y .—Bonds Voted—  Bond Offering.— A n e lection  held  J an . 14 resulted  in fa v o r  

o f  p rop os ition s  to  issue $30 ,000  fire -d ep a rtm en t and  $40,00(1 
h osp ita l 4 Y^% registered b on d s . M en tion  o f the fo rm e r  issue 
w as m ad e in V . 92 , p . 134. P rop osa ls  fo r  these b o n d s  w ill 
be  rece iv ed  until 2 p . m . F eb . 4 b y  the B oa rd  o f  E stim a te  
an d  R e v ie w . M atu rity  on e  b o n d  y ea rly  fo r  30 yea rs . N o  
d ep os it  is requ ired .

J ersey  C ity , N . J .— Bond Offering.— P rop osa ls  will be  re
ce iv ed  until 3 p . m . F e b . 3 b y  the B oa rd  o f F in a n ce , R ich a rd  
J . V reelan d , C lerk, fo r  $150,000  4 4 4 %  g o ld  co u p o n  (w ith  
pr iv ilege  o f reg istra tion ) sch oo l b on d s .

D e n o m in a tio 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  th e  C ity  T re a su re r ’s office . M a tu r i ty  F e b . 1 1961. B o nds a re  e x e m p t fro m  ta x a t io n .  C ertified  ch eck  on a n  In c o rp o ra te d  b a n k  o r  t r u s t  c o m p a n y  fo r  2%  of b o n d s b id  fo r, p a y a b le  to  C arl G. A . S c h u m a n , C ity  T re a su re r ,  Is re q u ire d . P u rc h a se r  to  p a y  a cc ru e d  In te re s t .  T h e  v a lid ity  of th e  b o n d s w ill be  a p p ro v e d  b y  H a w k in s , D elaO eld & L ongfellow  of N ew  Y ork  C ity , w hose o p in io n  w ill be fu rn ish ed  to  th e  p u rc h a se r .
K ea rn ey , B u ffa lo  C ou n ty , N e b .— Bond Sale Pending.—  

T h is  c ity  is n egotia tin g  w ith  the S ta te  T reasurer fo r  the sale 
o f the $125 ,000  4 3 ^ %  5 -2 0 -yea r (o p tio n a l) w a ter-w ork s  
b on d s  m en tion ed  in V . 91 , p . 1661.

K en m ore , E rie C o u n ty , N . Y .— Bond Sale.— On Jan . 23 
the $9 ,50 0  rea l-esta te -pu rch ase  b o n d s , b id s  fo r  w hich  w ere 
op en ed  on  J an . 16 (V . 92 , p . 2 0 7 ), w ere aw arded  to  A d a m s <k C o. o f  N ew  Y ork  C ity  fo r  $9 ,509  (1 0 0 .0 9 4 ) fo r  4 .60s.

K e n to n , H ard in  C ou n ty , O h io .— Bond Sale.— T h e W estern - 
G erm an  B ank  in C in cinn ati h as been  aw ard ed  $37 ,167  89 
4 ^ %  re fu n d in g  b on d s  a t 101.S9.

D e n o m in a tio n  § 1 ,000, e x c e p t on e  b o n d  of $1 ,167 89. D a te  J a n .  2 1911, I n te re s t  M arch  1 a n d  S e p t. 1. M a tu r i ty  §12,167 89 S e p t.  1 1915, $1 2 ,000  S e p t.  1 1916 a n d  §13,000 S e p t. 1 1917.
K in g  C ou n ty  S ch oo l D is tr ic t  N o . 7 , W a s h in g t o n .— Bond Sale.— On Jan . 16 the $ 6 5 ,000  1 -20 -year (op tio n a l) cou 

pon  s ite -p u rch asin g  and  b u ild in g  b o n d s  d escr ibed  in V . 91 , 
p . 1791, w ere aw arded  to  the State  o f  W a sh in g ton  a t par fo r  
5s. A  b id  o f  $65 ,065  fo r  6s w as a lso  rece iv ed  from  the 
D avis & S truve B on d  C o. in Seattle .

K io w a , P it tsb u rg h  C ou n ty , O k la .— Bond Sale.— On J a n . 9  
the $ 1 8 ,000  6 %  2 5 -y ear cou p on  w ater and  lig h t-sy stem  b o n d s  
m en tion ed  in V . 91 , p . 1661, w ere aw arded  to  R . A . R eese  
o f  M uskogee a t par.

L e a v e n w o rth , C helan  C ou n ty , W a s h .— Vote.— W e are a d 
v ised  th a t the v o te  cast a t the e lection  held D e c . 3 1910, 
w hich  resulted  in fa v o r  o f  the p rop os ition  to  issue the $ 4 5 ,
000 w a ter-sy stem -con stru ction  b on d s  (V . 92 , p . 1 3 4 ), w as 
112 “ f o r ”  to  53 “ a g a in st .”  In terest n ot to  ex ceed  6 % .

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 en ry  C ou n ty , O h io .— Bond Sale.— W e are ju s t a d v ised  th a t 
on  M ay 26 1910 $6 ,000  5 %  1 -12 -year (serial) s ch oo l-h ou se - 
a d d ition  b on d s  w ere aw arded  to  th e N ew  F irst N ationa l B ank  
in C olu m bu s fo r  $ 6 ,24 7 , the price  thus be in g  104.116. D e
n om in ation  $500. D ate  M ay 26 1910. In terest sem i-an n u a l.

L ib e r ty  C ou n ty  C om m on  S ch oo l D is r ic t  N o . 7 , T e x .—  Bond Sale.— T h e $1 ,000 5 %  b on d s  registered b y  the S ta te  
C om p tro ller  on  O ctob er  21 1910 (V . 91 , p . 1198), h av e  been  
sold  to  the L ib erty  C ou n ty  P erm anen t S ch ool F u n d  a t par 
an d  a ccru ed  in terest.

D e n o m in a tio n  §100 . D a te  O c t. 1 1910. I n te re s t  a n n u a lly  In A p ril 10. M a tu r i ty  O c t. 1 1930, su b je c t to  call a f te r  O c t. 1 1920.
L im eston e  C ou n ty  C om m on  S ch oo l D is tr ic t  N o . 11, T e x .

— Bond Sale.— T h e $3 ,000  5 %  2 0 -y ear b on d s  registered b y  
the S ta te  C om p tro ller  on  A u g . 22 1910 (V . 91 , p . 744) h av e  
been  so ld .

L ora in  S ch oo l D is tr ic t  (P . O . L o r a in ), L ora in  C ou n ty , 
O h io .— Bond Offering.— P rop osa ls  will be  rece iv ed  until;,12 m . 
F e b . 8 b y  E . B ru ell, C lerk B oard  o f E d u ca tio n , fo r  th e 
$95 ,000  4}4j%  co u p o n  sch ool b on d s  v o ted  on  Jan . 3 (V . 92, 
p . 134.)

A u th o r ity  S ec tio n s 7625 , 7626, 7627 a n d  7628, School L aw s. D enom in a tio n  §500 . D a te  “ d a y  of sa le .”  In te re s t  se m i-a n n u a l. M a tu r i ty  §5 ,000 each  six  m o n th s  from  F e b . 1 1925 to  F e b . 1 1934 Inc lu siv e . C ertified  check  (or cash) fo r §500 Is re q u ire d . P u rc h a se r  to  p a y  a ccu red  In te re s t .  B ids to  be  m ad e  on  b la n k  fo rm s fu rn ish ed  b y  th e  B o ard .
M c L e a n sb o ro , H a m ilton  C ou n ty , 111.— Bond Sale.— T h e 

$ 2 0 ,0 0 0  d a m  and w ater-w ork s-ex ten sion  b o n d s  v o te d  on  
D e c . 1 1910 (V . 91 , p . 1587) h av e  been  sold .

M a d ison  L a k e , B lue E arth  C o u n ty , M in n .— Bond Election. 
— L ocal pap ers  sta te  th a t an election  will b e  held F eb . 6 ta  
v o te  on  a p rop os ition  to  issue $6 ,000  w ater-w ork s b on d s .
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M a h on in g  C o u n ty  (P . 0 .  Y o u n g s to w n ),  O h io .— Bonds Authorized.— W e see it rep orted  in  loca l pap ers  th a t the 
B o a rd  o f  C ou n ty  C om m issioners recen tly  a u th orized  the 
issu an ce o f  $ 1 7 6 ,000  4 %  cou rt-h ou se  b on d s .

M a in e .— Temporary Loan.— T h e S ta te  o f  M aine is rep orted  
as h a v in g  b orrow ed  $300,000  until J u ly  20 1911 from  the 
F irst N ation a l B ank  o f  B oston  a t 3 ^ % .

M a n n in g , C laren don  C ou n ty , S o . C a ro .— Bond Sale.— T h e 
$ 5 ,00 0  re fu n d in g  b on d s  v o ted  on  D e c . 0 1910 (V . 91 , p .  1662) 
h a v e  b een  d isp osed  o f.

M aple  R a p id s  S ch oo l D is tr ic t  N o . 4  (P . O. M aple  R a p id s ) , 
C lin ton  C o u n ty , M ich .— Bond Offering.— F u rth er details are 
a t h an d  rela tive  to  the o fferin g  on  F e b . 9 o f  the $9 ,90 0  4 j/£ %  
c o u p o n  s ch oo l-h ou se -con stru ction  b o n d s  m en tion ed  in 
V . 92 , p . 208.

A u th o r ity , C h ap te r  6 , S ec tio n s 4717 a n d  4718 , L aw s of 1897. D enom in a tio n  S I ,000, e x c e p t one b o n d  of $900 . D a te  M arch  1 1911. I n te r e s t  a n n u a lly  a t  th e  b a n k  of H e w itt & G room  In M aple  R a p id s . M a tu r i ty  $900 M arch  1 1913 a n d  $1,000 on  M arch  l fro m  1914 to  1922 in c lu siv e . B onds a re  e x e m p t from  all ta x e s . C ertified  check  fo r $100, p a y ab le  to  N ellie  G. H e w itt ,  T re a su re r , Is re q u ire d . N o d e b t a t  p re se n t.  A ssessed v a lu a tio n  
In 1910, $408 ,000 .

M arion , S m y th  C o u n ty , V a .— Bonds Awarded in Part. 
— O f the $11 ,500  b on d s  (th e  u nsold  p ortion  o f  the issue o f 
$ 1 2 ,000  5 %  registered  w a ter-im p rov em en t b on d s  m en tion ed  
in  V . 91 , p . 1662), $6 ,50 0  w ere d isp osed  o f  on  Jan . 7 to  p r i
v a te  in d iv id u a ls  a t p ar and  a ccru ed  in terest.

(V . 91 , p . 1662) w ere p u rch ased  b y  the E q u ita b le  L ife  A s
suran ce S o c ie ty  o f N ew  Y ork  C ity  a t par and  a ccru ed  in terest.

M on roe  C ou n ty  (P . O . F o r s y th ),  G a .— Bond Election Proposed.— A cco r d in g  to  rep orts , there is ta lk  o f  ca llin g  an  e lec 
tion  to  v o te  on  the qu estion  o f  issuing $50 ,000  ro a d -im p ro v e 
m en t b on d s .

M o u n d sv ille , M arshall C o u n ty , W . V a .— Description of Bonds.— W e are adv ised  th a t the $166 ,900  sew er-system - 
con stru ction  b o n d s  v o te d  on  O ct . 15 1910 (V . 91 , p . 1115), 
ca rry  in terest a t the rate  o f  5 % ,  p a y a b le  a n n u a lly  a t the 
M ercantile  B an k in g  & T ru st C o . in M ou n d sv ille . D a te  o f 
o fferin g  n o t  y e t  d e term in ed .

D e n o m in a tio n  $1 ,000 , e x c e p t on e  b o n d  of $900 . D a te  A pril 1 1911. M a tu r i ty  “ on  o r  before  A pril 1 1921 .”  T o ta l  In d e b ted n e ss  a t  p re se n t, $31,980 93 . T o ta l  assessed v a lu a tio n , $ 0 ,831 ,8 81 .
M t. C arroll, C arroll C ou n ty , 111.— No Action Yet Taken.—  

U p  to  Jan . 23 no a ction  had y e t  been  taken  lo ok in g  tow a rd s  
the issuance o f  the $7 ,000  city -h a ll b on d s  v o te d  last O cto 
ber. See V . 91 , p . 1199.

N assau  C ou n ty  (P . O. F ern a n d in a ), F la .— Certificates Not Sold.— U p to  Jan . 24 the sale o f  the $49 ,300  6 %  co u p o n  roa d - 
con stru ction  certificates o ffered  on  J an . 11 and d escribed  in 
V . 91 , p . 1792, had n ot been  com p le te d .

N ew a rk , E sse x  C ou n ty , N . J .— Bond Offering.— P rop osa ls  
w ill be  rece iv ed  until 12 m . F e b . 2 b y  T y le r  P a rm ly , C ity  
C om p tro ller , fo r  the fo llow in g  4 %  co u p o n  or  registered  b on d s :

M a rq u ette  C ou n ty  (P . O. M a rq u ette ), M ich .— Bonds Refused.— A cco r d in g  to  local papers W . E . M oss & C o. o f 
D e tro it  h av e  refused  to  a cce p t the $15 ,000  4 %  h osp ita l b o n d s  
aw ard ed  to  th em  on  D ec. 20 1910. See V . 91 , p .  1725.

M ed ia  S ch oo l D is tr ic t  (P . O. M ed ia ), D ela w a re  C ou n ty , P a . —Bond Offering.— F u rther deta ils  are a t hand re la tive  to  the 
o ffer in g  on  F e b . 4 o f  the $26 ,000  4 %  cou p on  lan d -p u rch ase  
b o n d s  m en tion ed  in V . 92 , p . 208 . P roposa ls  fo r  these 
b o n d s  will b e  rece iv ed  until 12 m . o f th at d a y  b y  H en ry  C. 
S n ow d en , D istrict T reasu rer.

D e n o m in a tio n  $1 ,000 . I n te re s t  se m i-a n n u a lly  a t  th e  F ir s t  N a tio n a l  B a n k  In M ed ia . M a tu r i ty  25 y e a rs , su b je c t  to  call a f te r  10 y e a rs . B onds a re  e x e m p t fro m  ta x a t io n .  No d e p o s it re q u ire d . No d e b t a t  p re se n t.  A ssessed  v a lu a tio n  1911, $2 ,500 ,0 00 .
M en ard  C ou n ty  (P . O. P e te rs b u rg ), 111.— No Action Yet Taken.— N o a ction  has y e t  been  taken  look in g  tow ard s the 

issuan ce o f  the $ 3 0 ,000  a lm sh ouse b on d s  v o te d  on  N o v . 8 
1910. See V . 91 , p .  1662.

M en d en h a ll, S im p son  C o u n ty , M is s .— Bond Offering — 
P rop osa ls  will b e  rece iv ed  until 4 p . m . F e b . 7 b y  H . A . 
G eiger, M a y or, fo r  $8 ,000  6 %  co u p o n  sch oo l-b u ild in g  b o n d s .

A u th o r i ty  S ec tio n s 3415 , 3416 , 3419 , 3420, C ode of 1906. D e n o m in a tio n  $400 . D a te  F e b . I 1911. In te re s t  a n n u a lly  In M en denh a ll. M a tu r i ty  $400 y c a rlv  on F eb . 1 from  1912 to  1931 Inc lu siv e . T h e  b o n d s a re  ta x -  e x e m p t. C ertified  check  for $250 , p a y a b le  to  th e  M ay o r, Is re q u ire d . B o n d e d  d e b t a t  p re se n t, $2 ,000 . No llo a tin g  d e b t.  A ssessed  v a lu a tio n  fo r  1910, $249 ,192 55. T h ese  se c u rities  ta k e  th e  p lace  of th e  $7 ,000 5 ^  
b o n d s o ffered  D ec. 6 1910 (V . 91 , p . 1528.)

M ilan , E rie C o u n ty , O h io .— Bond Sale.— T h e $1 ,90 0  cY ///0 
6 -y ea r e le ctr ic -lig h t an d  w a ter-w ork s -p la n t-im p rov em en t 
b o n d s  d escribed  in V . 92 , p . 135, w ere sold  on Jan . 17 to  the 
A m erica n B a n k in g  & T ru st C o. o f S an du sk y  a t 100.631 and 

The fo llo w in g  b id s  w ere rece iv ed :
I F a rm e rs ’ & C itizens’ B a n k -

a ccru ed  in terest.
A m e ric a n  B a n k in g  & T ru s tC o ., S a n d u s k y __________ 81.012 00

F ie ld , L o n g s trc th  & C o.,C in c in n a t i_______________*$40,165C u tte r , M ay fic Co., C h ic a g o .*40,077 U n io n  S av in gs B a n k  & T ru s tC o ., C in c in n a ti__________*40,075

Ing C o ., M ilan ___________ $1,904 75
N ew  F irs t  N a t B it., C o lu m .*1,923 8 0 (M . S . P o n d , S o m e rse t--------  1,903 01* “ C o n d itio n a l u p o n  e v e ry th in g  be in g  s a tis fa c to ry  to  th e ir  a t to r n e y .”

M ilfo rd , S ew a rd  C o u n ty , N e b .— Bond Sale.— On Jan. 3 the 
$ 1 8 ,5 0 0  5 %  5 -2 0 -y ea r  (op tion a l) g o ld  cou p on  w ater-w ork s 
a n d  e le ctr ic -lig h t-sy stem  b on d s  offered  b u t n ot sold  on  June 1 
1910 (V . 91 , p - 744) h av e  been  aw ard ed  to  the In v estors  
S ecu rities  C o . in D es M oines a t p a r. D en om in ation  $100. 
d a te  M arch  3 1910. In terest ann u a l.

M in g o  C o u n ty  (P. O. W illia m so n ), W . V a .— Bond Sale.—  
O n J an . 21 the $ 4 0 ,000  5 %  10-20-year (op tion a l) cou p on  
cou rt-h o u se -im p ro v e m e n t b on d s  d escribed  in V . 91 , p . 1792, 
w ere a w a rd ed  to  S ea son g ood  & M ayer o f  C incinnati a t 101.53 
and  a ccru ed  in terest. O th er b id s  received  w ere as fo llow s :
C. H . C offin, C h icag o ............ .$ 4 0 ,5 1 1•John N uv ecn  & C o., C h ica g o . 40 ,508 S . A . K e a n  & C o ., C h ic a g o . .  40 ,420 A . B. L each  & C o., C h ic a g o . .*40,215 M cC oy & C o ., C h icag o ----------*40,213♦  A nd  In te re s t.

M in n ea p o lis , M in n .— Bonds Awarded in Part.— Of the 
$ 1 2 5 ,000  P erm an en t Im p ro v e m e n t F u n d  and the $300,000  
P erm a n en t Im p ro v e m e n t R e v o lv in g  F u n d  4 %  b on d s , 
o ffe red  on  N o v . 10 1910 and  d escribed  in V . 91, p . 1115, 
$100 ,000  h av e  been  aw ard ed  to  the S ecu rity  N ation a l B ank  
o f  M in neapolis  at par and  a ccru ed  in terest.

M iss iss ip p i C ou n ty  (P. O. C h a r le s ton ), M o .— Bond Offering.— P roposa ls  will be  rece iv ed  until 12 m . F eb . 6 b y  A . It. 
B o o n e , C ou n ty  T reasu rer, fo r  $ 2 8 ,000  6 %  co u p o n  D rainage 
D istrict N o . 25 b on d s .

A u th o r ity , A rtic le  4 , C h a p te r  41 , D ra in ag e  L aw s, R . S . of 1909 a n d  a m e n d m e n ts  th e re to . D e n o m in a tio n  S I ,000. D a te  M arch  1 1911.I n te re s t  se m i-a n n u a lly  a t  th e  C o u n ty  T re a su re r ’s office . M a tu r i ty  $1 ,000 y e a rly  on  M arch 1 from  1912 to  1923, Inc lusive, a n d  $2 ,000 y e a rly  on  M arch 1 fro m  1924 to  1931, Inc lusiv e . C ertified  check  fo r S I ,000, p a y ab le  to  th e  C o u n ty  T re a su re r , Is re q u ire d . O fficial c irc u la r  s ta te s  t h a t  th e re  has n e v e r b een  a n y  d e fau lt In th e  p a y m e n t of p r in c ip a l o r  In te re s t.
M itch ell, W h ee ler  C ou n ty , O re .— Bond Sale.— T h e  $7 ,000  

8 %  w ater-w orks b o n d s  o ffered  on  M ay 10 1910 (V . 90 , p . 
1255) were aw arded  on  June 1 1910, we h av e  ju s t  been  a d 
v ised , to  S . A . K ean  & C o. o f  C h icago at 101.

D e n o m in a tio n  $500. D a te  .Tune 1 1910. In te re s t  a n n u a l .  M a tu r i ty  $3 ,000  J u n e  1 1919 a n d  $4,000 J u n e  1 1929.
M ob ile , A la .— Purchaser of Bonds.— W e are ad v ised  th at 

th e  $117 ,000  5 %  co u p o n  p u b lic -w ork s  b on d s  recen tly  sold

$1 030,000 c o rp o ra te  b o n d s. D a te  J u ly  1 1910. M a tu r i ty  20 y e a rs100,000 do ck  bo nd s. D a te  O c t. 1 1910. M a tu r i ty  45 y e a rs .D e n o m in a tio n s  from  $1 ,000 to  $ 1 0 ,0 0 0 , to  s u it  p u rc h a se r . I n te re s t  p a y a b le  a t  th e  S in k in g  F u n d  C o m m ission er’s office, b u t  checks fo r  in te re s t  will be  m a iled  to  reg is te re d  h o ld e rs . B o nds a re  ta x -e x e m p t in  N ew  J e rse y . C ertified  check  for 2 K %  of b o nd s b id  fo r is re q u ire d . P u rc h a se r  to  p a y  
a cc ru e d  in te re s t .

N ew b erry  T o w n s h ip , M iam i C o u n ty , O h io .— Bond Offering.— In  a d d ition  to  the $17 ,000  5 %  co u p o n  p u b lic -b u ild in g - 
con stru ction  b on d s  to  be  offered  a t 12 m . F e b . 7 (V . 92 , p . 
2 0 9 ), p rop osa ls  will a lso be  rece iv ed  a t the sam e tim e b y  
G eorge O ’ D on n ell, T ow n sh ip  C lerk (P . O . C o v in g to n ), fo r  
$7 ,000  5 %  co u p o n  re fu n d in g  b on d s .

A u th o r ity  S ec tio n  2834a R ev ised  S ta tu te s .  D e n o m in a tio n  $500 . D a te  F e b . 15 1910. In te re s t  se m i-a n n u a l. M a tu r i ty  $3 ,500 on F e b . 15 In each  of th e  y e a rs  1929 a n d  1930. B o nds a re  e x e m p t from  all ta x e s . C e rtified check  fo r 5%  of b o n d s b id  fo r, p a y a b le  to  th e  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  a cc ru e d  In te re s t .  A ssessed v a lu a tio n  in  1909 $2 ,475 ,6 25 .
N ew  C astle , L a w ren ce  C ou n ty , P a .— Bonds Proposed.—  

T h is  c ity  prop oses  to  issue $47 ,000  stree t-rep a v in g  b on d s .
N ew  Y o r k  C ity .— R ond -Safe.— T h e  $ 6 0 ,0 0 0 ,0 0 0  4 M %  50- 

year g o ld  corp ora te  s to ck  o ffered  b y  C om p tro ller  P render- 
gast last T u esd a y  (Jan . 24) w as ov ersu b scr ib ed  m ore than 
five tim es, 571 b id s  h av in g  been  re ce iv ed , ca llin g  fo r  $3 2 4 ,
93.3,030 -worth o f  s to ck . T h e  a llo tm en t w as m ade to  231 
subscribers a t an average price o f  100.90, an  in com e  basis 
o f a b ou t 4 .2 0 7 % . T h e  tota l sum  rece iv ed  b y  the c ity  w as $ 0 0 ,
542,441 50, or on ly  $4,241 50 m ore than  a b id  o f  $ 6 0 ,5 3 8 ,2 0 0  
su b m itted  fo r  “ all or n on e ”  o f  the b on d s  b y  a sy n d ica te  co m 
posed  o f  J . P . M organ  & C o ., the N ation a l C ity  B ank  and 
the F irst N ationa l B a n k .

T h e  last p rev iou s p u b lic  sale o f  c ity  s to ck  w as on  M arch 21 
1910, w hen $ 50 ,000 ,000  4 \ i%  20 -5 0 -yea r (o p tio n a l) co rp ora te  
s to ck  w as d isp osed  o f. T h e  average  price  realized at th a t 
sale w as 101.28— a basis o f  4 .1 5 5 % , assu m ing th a t the c ity  
will exercise  its o p tion  to  p a y  the b o n d s  in 20 years . T h ere 
were 440 b id s , aggregatin g  $ 1 9 4 ,5 6 2 ,6 5 0 , o f w h ich  261 w ere 
su ccessfu l.

W e prin t be low  the successfu l b id d ers  fo r  the b o n d s  o ffered  
last T u esd a y :
F. B. Harreus and / Max Rosenberg . . \  
Mrs. Joseph McNamara ____________Alfred Johnson S r—  Henry G. S chneider..Geo. F . Higgs..............Clifford do lloode-----Irving W ortm an-----Alonzo B. Peck_____Peter Messer________Win. D. Brow n..........

S l.000-.104  1 .0 00 .. 103
9 0 0 . .  1031 .0 00 . -102.508 .0 00 . .102.401 .0 00 . . 1021 0 0 . .  102 1 ,0 00 .. 102 6 ,0 0 0 .. 102500 ..102  20 .101.75

Ph. Adelson & Bro._ Brotherhood of Machinists .....................

Sm ith, Heck & C o ..

J

$20,000.-101.25
1 .0 0 0 .  .101.25.1
2 .0 0 0 .  .101.252 .0 00 . -101.1254.000. .101.0120 .000 . -100.9120 .000 . -100.892 .0 00 . .  100.8830 .000 . .100.81

2 0 .0 0 0 .  .  100.77 1,200..100.70
Henry Macdonald . . /  500..101.625\  500..101.25

1 10.000..101.501 500.000..101.0761 600.000..101.035Wm. Salomon &Co.,| 500,000..100.971New Y ork..............11,100,000.-100.914
1 0 ,0 0 0 . .  100.875 11,000,000.-100.853 J 1,100,000..100.772

E. F . W old..............  4 ,000..101.50Louisa D yke_______ 1 .0 0 0 ..101 .50Howard C. Leonard . 2 0 0 . .  101.50 
1 500,000..101.279 A. B. Leach & Co.,| 1,000,000.-101.179New Y ork..............11,000,000.-101.079| 1,000,000.. 100.879 J 1,000,000.-100,779

Emil Flschl................ I
I 
J

Charles B ernd t............W arren A. Bedell__
1

Herzog <fc Glazier, New Y ork.............. )
J

Albert Isaacs............ J
1

50 .000 . .101.25150 .000 . -101.12550 .000 . .10150 .000 . -100.875
18 .000 . -101.255 .0 00 . -101.25
10 .000 . .101.25
25.000. .101.1925.000- .101.1325 .000 . -101.0825 .000 . -101.0340 .000 . -10125 .000 . -100.9325.000- .100.8825 .000 . . 100.8325 .000 . -100.79

1 .0 00 . .101.251 .0 00 . .101

Josephine R ulffs___
1

Foster & A dam s—

1Weed & G w y n n c .. . )J

1,000.101.2345
10,000.-101.21110,000.-101.16110 .000 . .10 1 .111
1 0 .0 0 0 .  .101.061 60,000.-101.011 20,000..10110 .000 . .100.96120 .000 . .100.911
2 0 .0 0 0 .  .100.861 20,000..100.811
50 .000 . .101.16 50,000 ..100 .9630 .000 . -100.76

Anton Horn 50.101.1567
1M. & II. C la rk so n ..)
J
1

Edw ard J . Lewis__ |

J

10 .000 . -101.15
1 0 .0 0 0 .  -101.0610 .000 . . 100.875
10 .000 . -101.1510 .000 . .101.1410 .000 . -101.0110 .000 . -100.9810 .000 . -100.9510 .000 . .100.88 10,000..100.786,000..100.76

1 50,000.101.1275I 171,000..101.127 American Exchange! 250,000.101.1257 N at. Bank, N. Y. ) l ,500,000.101.0777 | 1,000,000.-101 J 1,350,000..100.777
1 200,000.-101.125Mlllett, Roe & Ha-1 2 0 0 ,0 0 0 ..101.016gen. New Y o r k . . . )  3 0 0 ,0 0 0 . - 10 0 .8 8 8  J 300,000.-100.777
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J a n . 28 i o n . ]
Nassau N at. Bank, B ro o k ly n ................

fCrossman & Slclcken/ 
l

Sartorlus AEInstein,!New Y ork........... .  /
J
1G uaranty T rust Co.,| New York____  1

T H E  C H R O N I C L E 2 1 1

National P ark  Bank,!New Y ork.............. /
J

J .  S. Bache A Co.,/New Y ork.............. \
1

Ladcnburg, Thai- | m ann & Co., N.Y. 1

Jacob K ruse.

Morgan & B artle tt.

Brooklyn T rust Co.,| B ro o k ly n .............. /
J

Eugene Meyer, J r . a | C o ....................... ._ /

Ju lius II. Cohn.

Mrs. Eleanor S. Tur-| n c y ......................... /
Richard B. K ru n a . . .  
II. F . Bachm an A!

Elllnger Bros. & Co.

R . L. Day A C o .,| New Y ork............... ^
J

The Homo Ins. Co.,/New Y ork_______ \
Clark, Dodge & C o .,/ New Y ork............... \
Aslel & Co., N. Y ..1

G ilbert E lio tt .

Stcrnberger, Sinn A Co., Baltimore, Md.

W hite, Weld A Co.,/ New Y ork_______\
J

E . Lowbcr Stokes . .  /

H anover N at. Bank, New Y ork..............

Yonkers Sav. Bank, Yonkers, N. Y ___
E m igrant Indu str ia l' Sav. Bank, N. Y . / J
P . J . Goodhart & Co., New Y ork__

J
Morton Lachenbruch

Redmond A Co., New Y ork..............j.

Shearson, Ilam m llllA Co.............. ........ /
J

John II. D ewcs___ /
J

Ilallgarten & Co., New Y ork................
Folsom & A dam s__ /

1
Chas. F . Schafer A /Bros.........................1

1Rhoades & C o .,N .Y .|  
12K uhn, Loeb A C o .|2  and Central T rust V2Co., New Y ork__ |2
J1

II. Content A C o .J  New Y ork_______ /

S250.000 ..101.125
250,000 ..101.125250,000 ..101250,000 ..100.875

500 .101.12550,700 -.10125,000 ..100.875
5,000 ..101.12535,000 .10156,000 .100.8830,000 ..100.87550,000 .100.765

200,000 .101.125200,000 .101200,000 .100.875
200,000 .101.1331,000 .100.76

20,000 .101.13100,000 .101.07510,000 .101.0720,000 .101.0210,000 .100.9250,000 .100.8450,000 .100.793.000 .100.70
2,000 .101.20

25,000 .101.1325,000 .101.1025,000 .101.0525,000 .101.0125,000 .101.005
100,000 .101.11100,000 .101.01100,000 .100.91,200,000 .100.81
100,000 .101.11100,000 .101.01100,000 .100.91100,000 .100.86100,000 .100.813 os,000 .100.76

1,000 .101.101,000 .101.051,000 .1011,000 .100.901,000 .100.80
5,000 .101.105,000 .1015,000 .100.905,000 .100.80
4,000 .101.09

50,000 101.081750,000 100.921775,000 100.7617
10,000 .101.0810,000 .101.0610,000 .101.0210,000 .101.01
10,000 .101.0820,000. .101.0610,000. .100.89300,000 .100.79810,000. .100.79

500,000. -101.07250,000. .100.78
500,000. .101.07500,000. .100.80
250,000. 101.0625250,000. 101.0325250,000. .100.894250,000. .100.793

10,000. .101.06
25,000 .101.0625,000 .101.0125,000. .100,0625,000. .100.8835,000 .100.8125,000 .100.76
60,000. .101.05650,000 .101
20,000 101.048750.000 .101.0120,000 100.973450,000 .100.8825,000 .100.875
50,000. .101.04150,000. .100.93500,000. .100.8850,000. .100.83600,000. .100.78
25,000. .101.04

100,000. 101.0355100,000. 101.0025100,000. 101.0005100,000. 100.7665
150,000. .101.03100,000. .100.93100,000. .100.8315,000. .100.76
25,000. .101.022
50,000. .101.022,000. .10110,000. .100.95110,000. .100.89150,000. .100.88750,000. .100.765

500.000. .101.02200. .101500,000. .100.89
50,000- .101.0250.000- .100.8950,000. -100.77

250.000. .101.02
50,000. .101.01360.000. -100.761

250,000. -101.012250,000. -100.778
50,000. .101.01100,000. -100.881100,000. .100.701

2,500.000. .101.01,600,000. .100.94,500,000. .100.89.500,000. .100.82,692,000. .100 76
20.000. .101.01100,000. .10115,000. .100.9115,000. .100.81

1A. H. Johnson A Co. /
IJ

E . A. Manlce A C o ./ 
\ 
1Morris A Sm ith___ /J

Hollister, Fish A Co.,New Y ork................
Taylor, Auchlncloss/A Joost....................\
Chisholm A Chap-/ man. New Y o r k . . /  
Gude, Winmlll A Co.
Newburger, Ilender-} son A Loeb, N. Y. /

J
Kuhn, Loeb A Co..New Y ork________
A. G. Edwards A Sons, New Y o rk ..
Hersfeld A S te rn__ /

\
Mary M. McICclvey..
Bamberger Bros___ /

\
Albert F lat her............John A. F ltzslm ons.. Chas. G. S. N eed___
Sellgman Bros.,Lon-1'd o n .......................... /

J
Burrlll A S t i t t ........../

1
Samuel W ell............... /

1
First National Bank,! Earlvllle, N. Y . .  j.

J
J . A W. Sellgman A1Co.. New Y ork__ /

J
Ralph H . P ark er___Henry M. H erm an__
Adams A Co., N. Y . j 

J
McCormack A Co___Hym an K orm lnsky ..  
New York Savings Bank, New Y o rk ..
Emil ICulchllng_____
Schwclzerlsche Nat. Bank, Zurich, Switzerland, per N at. City Bank, N. Y _.
Rothschild A Co___

1Dominick A Domi-| nick, New Y o r k . . /
IJ

Seaboard N at. Bank for account of S tate Bank of Norwood,N. Y ____________
W m. H ardrlch S r__R. Wllmcr Sundelson Henry Itackenbrandt 
Grcenwlck Bank, /New Y ork........... . \
Frederick Sturgis___
Ilornblo wer A Weeks, 1New Y ork_______ /J
I). Schnakenberg___Jones A L a n d m a n .. .  
Louis A. R ipley___ /1
Zimmerman A For-1 shay, New Y o rk .. /

J
Jam es R u by ................
Ferrell A S a ltsm a n .'

K urzm an B ro s ...........
W. N. Coler A C o .,/New Y o rk .______\
Coal A Iron N a-/ tlonal Bank, N .Y .\

Farson, Son A Co., New Y ork..............

S20.000-10,000.10,000.10,000.
100,000.01,000.
50.000.15.000.10.000.

250.000.
15.000.20.000.
25.000.50.000.
25.000.
50.000.100.000. 100,000. 100,000. 100,000.

.101.01.100.95.100.90.100.875

.101.01.100.76

.101.01.100.91.100.81

.101.01

.101.007.100.877

.101.006.100.881

.101.002

.101.001.100.881.100.851.100.791.100.761
198,000..101
60,000.
50.000.50.000. 

1,000
200,000.50.000.

1,000.500.8,000.
32.500.1,000.45.500.35.000.
5.000.5.000.

10.000. 10,000. 
10,000. 10,000. 10,000. 
10,000. 21,000.200,000

300.10.
100,000.100,000.100,000.
20,000.1,000

100,000.
5.000.

.101

.101.100.875

.101

.101.100.77

.101.101.101

.101100.9375.100.875.100.77

.101.100.875

.101.100.875
.101.01.100.91.100.81
.101.100.875.100.7825
.101.101
.101.100.87.100.77
.101.101
.101
.101

100,000.
10,000.

100,000.100,000100,000100,000100,000.

.101

.101

.101.100.95.100.90.100.85100.80

Murphy Bros. A[ M iles___________ /

Kcech, Loew A Co.,1New Y ork............../
J

W m. A. Read A Co., | New Y ork_______/I

J
Wm. M. Vander/K le f t .......................\

1Ileldelbach, Ickcl- / hclmerACo., N.Y.J
Scasongood A H aas. /

5.000.
4.000.5.000. 5,500.

25.000.25.000.
250.000.

10.000. 10,000. 10,000. 
15,0005.000. 
20,000. 20,000.
6.000. 10,000. 10,000.

100.
5.000.5.000.5.000.5.000.5.000.

20,000.
50.000.50.000.
10.000. 10,000. 
10,000.50.000.50.000.50.000.50.000.50.000.50.000.100.000.
50.000.50.000.50.000.50.000. 50,00050,000.
10.000. 10,000. 10,000.

500.000.500.000.,000,000.10,000.500.000.677.000. 
10,000.. 15,000.

100.000.250.000. .154.000. .
100.000. . 200.000.. 136,000..

.101

.101.101.101

.101.100.875

.101

.101.100.889

.100.789

.101.101

.101100.875
101100.85 .100.80
101
101100.95100.90100.85 100.80 
101
100.97100.81
100.951100.851
100.95 100.927 100.907 100.877.100.847.100.817-100.797.100.767

.100.95.100.93.100.89.100.85.100.83.100.77
.100.95.100.877.100.763
.100.95.100.92.100.88.100.83.100.81.100.76
.100.94.100.88
.100.94.100.81.100.70
.100.94.100.85.100.76

O. A. Stern A Co., New Y ork..............

J
Leo Speyer, New /Y o rk ____________/
Geo. B. Gibbons___
Seneca D. E ldredge./ 

\
Klllan Van Rensso- /l a e r _____________/
Union T rust Co.,/ New Y ork_______ \

1J . H arold K u n k e l.. /
IJ

B ank of Suffolk Co., Stony Brook, N.Y.
Vickers A Phelps__ 1

J
Proctor A Borden__
People’s T rust C o .,/B ro o k ly n _______ 1
Citizens’ Central N a-/ tlonal Bk., N. Y .\

1Brown Bros. A C o .,/New Y ork............... j
Kidder, Peabody A /Co., New Y ork__ \
H artshorn, Bogert A/B a t te l le ..... ............ /

J
Rae H eller................. /

\
Cleveland T rust Co.,|' Cleveland, O h io .. /  

J
Day A H eaton............
S tout A Co., Now/Y o rk .....................\
Harris, W Inthrop A /Co., New Y ork__ \
Sutro Bros. A Co.,/ New Y ork..........

1W erner Bros. A | Goldschmidt, New /Y o rk ____________|
J

Raphael P ragcr___ /
\

E . M. Farnsw orth A /Co., B o s to n ____ \
Luke A. D alton_____

L. M. Prince A C o . . /
J

K nauth , Nachod A/ K uhnc, New Y ork/ 
J

Crawford, Dyer A /C annon_________ /
Stew art Denning___
Chas. K. P h lpard__
H arris B. D ick............Milton W atkins_____Bigelow A Co_______C. II. Boynton A Co. 
Seaboard National Bank, New Y o rk ..
Homans A Co_______
Mercantile T rust Co.,New Y ork________
Simons A Slade..........

S10.000 -.100.9310,000 -.100.9110,000 ..100 .8910,000 ..100.8710,000 -.100.8510,000 .100.8310,000 -100.8110,000 -100.7910,000 .100.77
25,000. .100.9325,000. .100.86
25,000. .100.91
10,000. .100.9110,000. .100.81
5,000. 100.90625,000. 100.7812

250,000. .100.90250,000. .100.81
10,000. .100.9010,000. .100.8515,000. .100.8215,000. .100.78
5,000. .100.90

10,000. .100.90100,000. .100.89100,000. .100.79
100,000. .100.90
100,000. .100.90100,000. .100.80

2,000. .100.902.000. .100.80
150,000. .100.896250,000. .100.886274,000. .100.766
500,000. .100.89500,000. .100.79

50,000. .100.89350,000. .100.84650,000 100.7751
5,000. .100.895,000. .100.77

50,000. .100.8950,000. .100.8850,000. .100.8050,000. .100.77
3,000. -100.895

25 .000 . 100.8950 .000 . 100.78135
63 .000 . -100.88867 .000 . .100.766
50 .000 . .100.887150.000. .100.762
25 .000 . -100.88125 .000 . .100.852 25,000-.100.81825 .000 . . 100.7925 .000 . .100.762 
1 ,000 .. 100.881 .000 . .100.78

50 .000 . -100.8831 .000 . -100.76
5 .0 00 . .100.88

50 .000 . -100.8875 .000 . .100.8025 .000 . .100.77537 .000 . .100.76
100.000. .100.879100.000. .100.819100.000. .100.779

15.000. 100.875125 .000 . 100.8211
10 .000 . -100.875
40 .000 . .100.875
20 .000 . .100.8751 .000 . .100.87550 .000 . -100.87525 .000 . .100.875

200.000. .100.875
50 .000 . -100.875
10 .000 . .100.875
50 .000 . .100.875

W alker B ros................
Jam es R . M agoffin .. 
Kissel, K lnnlcutt ACo., New Y ork___
Leander H . Crawl__
Llbbey A Struthers,New Y ork________
II. B. Hollins, New/Y o rk ........................1
Coffin A Co., New/Y o rk ____________J
H oward J .  Miller___
Cyrus J . Lawrence A! Sons, New Y o rk ..  /

J
Sw artw out A Appen- zellar, New Y o rk ..
Hess A H ess............... {

IlProvidence Sav. Bk.A Tr. Co., Clnclnn. 
Equitable Life Assurance Society, N. Y.
Fidelity T rust Co____
J . S. Farlee A Co___
F. W. K lein ................
R ichter A Co. andPost A Flagg_____
E. W . N ewkirk___ /

1
W m. E . Lauer A Co. 
Farm ers’ Loan A Tr.Co., New Y ork___
Judson A C o ...............
Columbia T rust Co..New Y ork.............. ..
W. E . Volk, for Far-1 well T rust Co.,| Chicago, and W est- / ern T rust A Sav. IBank, Chicago__ J
Long Island Loan A T rust Co., N. Y - . 
Berkeley School,N .Y. 
E . II. Shawde A C o ..
Myron S. F a lk ______
Briggs C. K e ck _____
ltuggles, Gray A /W llm erd ln g___ \
E stabrook A Co.,N .Y. 
Bank of M anhattanCo., New Y ork___
Spencer T rask A Co.,New Y ork________
W atson A Presspricli 
Gilman A Clucas,/New Y ork_______ \
II. P. Goldschmidt AC o ..............................
Ilallgarten A Co.,New Y ork.............. .1 ,
II. C. O ppenhelm er.. 
Secor, Schalk A C o . .  
Guarantee Co. ofN orth America___
Thos. L. MansonACo. 
Bolssevaln A Co.,N .Y.
T. II. W oodelton___
Lansburgh Bros_____
Parkinson A Burr,New Y ork................
Isldor W ormser J r __
Hebrew TechnicalSchool for Girls__
R obert M. L am m ___
R. Clarence D orsett. 
Royal Bank of Canada

510.000 
5,000

300.000 
5,090.

10,000.
500.000.500.000.
100.000. 200,000.

15.000.
50.000.50.000.60.000.
50.000.
10.000. 10,000. 10,000. 10.000.

.100.875
..100 .875
..100.877
.100.875
.100.875
.100.871.100.771
.100.87.100.82
.100.869
.100.862.100.812.100.761
.100.856
.100.85.100.825.100.80.100.775

50 .000 ..100.85
500.000.

68,000.
100.000.
25.000.

100,000.
1,000.820.

50.000.
350,000.

4,000.

.100.83
-100.83

.100.8225
.100.816
100.8124
.100.81.100.76
.100.802
.100.80
.100.80

50,000.-100.80
100,090.62,000.

100,000.
15,000.
3.000.
5.000.

100,000.
50 .000 . .50 .000 . .
250.000.

.100.80.100.76

.100.80

.100.801

.100.80

.100.80

.100.79
100.7812100.7656
.100.78

500,000.-100.78
200,000.

20,000.
100,000.100,000.

.100.78

.100.78

.100.775.100-761
50,000..100.77

500,000
1,000.

100,000.
62,000.
31.000.
62.000.

1,200.
77.000.
7,200.

92.000.
6,000.
3.000.
6 .0 0 0 . .

15.000. .

.100.77

.100.761

.100.761

.100.76

.100.76

.100.76

.100.76

.100.76

.100.76

.100.76

.100.76

.100.76

.100.76
100.76

T h e fo llow in g  g ives  a few  o f the im p orta n t b id s  rece iv ed  
a t T u e s d a y ’s o ffe rin g , b u t w hich  w ere unsuccessfu l:

506.000. -100.01
100.000. .100.625600.000. -100.30 to 100.70

J . P. Morgan A C o .,/"A ll orF irst N at. B ank / none” ..100.897 and National City | “All or any Bank, New Y ork .) p a r t” ...1 00 .12 7
Illcks Bros. A Co__  400,000. .100.009. to  100.399
U. S. Mtge. A T rustCo., New Y ork___ 1,000,000.-100.26
Irving N at. B an k ,\1 ,000,000. .100.25New Y ork.............../  to  100.470
Fisk A Robinson,New Y ork________
Stam ford Sav. B ank .Hudson City Savings/Bank ....................../Ladd A W ood............ 100,000.-100.282to  100.532T rust Co. of America,New York________ 300,000..100.50Morgan, L lverm oreU ,000,000. .100.09A Co....................... /  to  100.51Colonial AssuranceCo. 75,000..100.27 Plym pton, G ard ln crll. 100.000.. 100 A Co., New Y o rk ./ to  100.50W indsor T rust Co.,New Y ork________ 500,000.. 100.51Blodget A Co., N ew/1,000,0 0 0 .. 100.07Y o rk ...................... /  to  100.51F. S t. G oar..................  100,000.. 100.56to  100.66Fourth  N at. Bank, 11 ,000,000.. 100.25New Y ork............. / to 100.28
Albany Exch. Savings Bank, New Y o rk ..Bank of New Y ork,l N-B.A..NCW Y ork/

50,000..100.50 100,000..100.29 to 100.65

N at. Bank of Com -\5,000,000..100.051 merce, New Y ork ./5 ,00 0 ,000. .100.002 
S. B. Chapin A Co.,New Y o rk ...............  15,000.-100.375Sullivan Bros..............Newburgh Savings!Bank, N ew burgh ./Callaway, Fish A Co.

50,000.-100.26200,000.-100to 100.625200.000. . 100.05 to  100.51250.000. .100.63Simons A E m anuel.L. Levy A Co............ 75 ,000..100.25to 100.50W. W . Cohen..............  50 ,000..100.38to 100.51
550 .000 . .100.125 to 100.4150,000.-100.25200.000. -100.375 to  100.50B ryant P ark  Bank,New Y ork................  25 .000..100.50Provost Bros. A C o ..Taylor A  R o binson ..

Thos. Denny A C o .,\New Y ork_______/Jefferson Bank, N. Y. H am ilton T rust C o ..

100.000. .100.25100.000. .100.50 to 100.625Chase N at B ank .l 1,000,000.-100.59New Y ork______ 12,000,000. .100.376J to  100.626J . J . Danzig A C o . . .1 ,100,000..100 .38 to 100.65Kean, Taylor A C o ..  750,000..100.13 to 100.61Henry Clews A Co.,1 50,000.-100.63New Y ork............. /  500,000.-100.50
L . Von Hoffman A1 125,000.. 100.626C o ............................ / 198,000.-100.351J to  100.451Russell Sage E s ta te . .1,000,000.-100.51

N olan  C ou n ty  (P . O. S w e e tw a te r ), T e x .—Bonds Voted.—  
R ep or ts  state  th a t an  election  held  recen tly , in S w eetw ater 
P rec in ct , resu lted in fa v o r  o f  a p r o p os ition  to  issue §1 0 0 ,0 0 0  
g o o d -ro a d  b on d s .
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N o rto n , W is e  C o u n ty , V a .— Bonds Not Sold.— U p to  
J an . 21 no aw ard  h ad  y e t  been  m ad e o f  the three issues o f  
5 %  3 0 -y ear g o ld  co u p o n  (w ith  p r iv ilege  o f  reg istra tion ) 
b o n d s , a ggreg atin g  $ 7 0 ,0 0 0 , o ffe red  a t p u b lic  sale on  M ay 10 
last. See V . 90 , p . 1256, fo r  a d escr ip tion  o f these b on d s .

N o r w o o d , H a m ilton  C o u n ty , O h io .— Bonds Voted.— Final 
returns in d ica te  th a t  a p rop o s it io n  to issue $18 ,000  street- 
o ilin g  b o n d s  w as fa v o r a b ly  v o te d  u p on  at an e lection  held 
J a n .°2 4 . T h e  v o te  w as 421 to  189, carry in g  b y  14 v o tes .Bonds Defeated.— T h e returns fu rth er in d ica te  th a t the 
q u estion  o f  issu ing $ 6 0 ,000  stree t-im p rov em en t b on d s  w as 
d e fea ted  a t  the sam e e le ct ion , the v o te  be in g  407 to  212, or 
6 less th an  req u ired .

N o ttin g h a m , C u y a h og a  C o u n ty , O h io .— B on d  Offering.—  
P rop osa ls  w ill b e  rece iv ed  until 12 m . F eb . 17 b y  J . C. 
S te in ick e , V illage C lerk, fo r  the fo llow in g  5 %  w ater-m ain - 
con stru ctio n  assessm ent b on d s :
$283 30 D U leR oad b o n d . M a tu r i ty  .Tuly 1 1921.2 ,7 43  20 m ile  R o ad  b o n d s. D e n o m in a tio n  $500, e x c e p t on e  b o n d  to r  ■ $743 20. iM atu rlty  2 bo nd s on  J u ly  1 1916 an d  3 b o n d s on  J u ly  1• 1921.3 ,0 1 2  00 Dllle R o ad  b o n d s . D e n o m in a tio n s  $500, e x c e p t one b o n d  for $512 . M a tu r i ty  3 b o n d s on J u ly  1 1 9 1 6  a n d  3 b o n d s on  J u ly  1 1921. 1,801 20 M arsh a ll A v e . b o n d s. D enom ina tion  $500, e x c e p t one  b o n d  for $301 20. M a tu r i ty  J u ly  1 1921.292 80 O live  S tr e e t  b o n d . M a tu r i ty  J u ly  1 1920.2 ,529  60 M oses A v e . b o n d s . D en o m in a tio n  $500, e x c e p t one b o n d  fo r $529 60. M a tu r i ty  2 b o n d s  on  J u ly  1 1916 a n d  3 b o n d s on  J u ly  1 

1921.1 ,785 60 G ilb e rt A v e . b o n d s . D e n o m in a tio n  $500 , e x c e p t one b o n d  fo r $285 60. M a tu r i ty  J u ly  1 1921.432 00 P o r te r  C o u r t b o n d . M a tu r i ty  J u ly  1 1920.1 ,184 40 L a m b  A v e . b o n d s . D e n o m in a tio n s  $500 a n d  $681 40. M a tu r i ty• J u ly  1 1921.529 20 P o p la r  S tr e e t  b o n d . M a tu r i ty  J u ly  1 1921.D a te  F e b . 15 1911. I n te re s t  J a n .  1 a n d  J u ly  1. C ertified check  fo r 5%  of b o n d s b id  fo r. p a y a b le  to  th e  V illage T re a su re r , Is re q u ire d . P u rc h a se r  to  p a y  a c c ru e d  In te re s t .
O k m u lgee  C o u n ty  (P . O . O k m u lg ee ), O kla .— Bond Sale.—  

I t  is rep orted  th a t $25 ,000  fu n d in g  b on d s  have been  d is
p osed  o f th rou gh  A . J. M cM ah on  o f O k lah om a C ity  at 101.

O lean , C attarau g u s C ou n ty , N . Y .— No Action Yet Taken. 
— T h e C ity  Clerk w rites us, under d a te  o f  Jan . 20 , th at n o 
steps h av e  y e t been  taken  look in g  tow ard s the h o ld in g  o f  the 
p rop osed  e lection  to  v o te  on  the p rop os ition s  to  issue the 
$50 ,000  m ark et-h ou se  and  the $2 ,000  b a n d -s ta n d  b on d s  
m en tion ed  in V . 91 , p . 1199. O ur in form a n t fu rth er states 
th at it is n ot likely  th a t a n y  a ction  w ill be  taken  w ith in  the 
n ex t n in ety  d a y s .

O n aga , P o tta w a to m ie  C ou n ty , K a n .— Bond Sale.— On 
J an . 1 the $18 ,000  5 %  1 0 -30 -year (op tion a l) w a tcr -w ork s- 
con stru ction  b on d s  d escribed  in V . 91, p . 1199, w ere aw arded  
to  J . W . D unn o f O naga  a t p a r. D ate  N o v . 1 1910. In te r
est Jan u ary  and J u ly .

O sceo la  T o w n sh ip , M ich .— Bond Scde.— T h e “ M ich igan  
In v e s to r ”  states th at a D etro it  firm  has pu rch ased  $25 ,000  
5 %  25 -y ear ro a d -im p rov em en t b on d s .

O sw e g o , L a b e tte  C o u n ty , K a n s .— Bonds Voted.— A  p r o p o 
sition  to  issue $22 ,800  h ig h -sch oo l-b u ild in g  b o n d s  w as fa v o r 
a b ly  v o te d  u p on , it  is s ta ted , a t an  e lection  held  J an . 17.

P a les t in e , A n d e rso n  C o u n ty , T e x .— Bond Sale.— T h e $1 7 ,
000 p u b lic  park  and $9 ,00 0  fire -eq u ip m en t 5 %  10-40 -year 
(o p tio n a l) b o n d s  registered  on  O ct. 28 1910 b y  the State 
C om p tro ller  (V . 91 , p . 1279) h av e  b een  d isp osed  o f at par 
an d  a ccru ed  in terest.

P a rk in son  S p ecia l S ch oo l D is tr ic t  (P . O. R . F . D . N o . 7 , 
Z a n e sv ille ) , M u sk in g u m  C ou n ty , O h io .—Bond Sale.— W e are 
in form ed  b y  the Clerk th a t on  June 10 1910 the $ 5 ,000  4 %  
sch oo l-b u ild in g  b o n d s  d escribed  in V . 90, p . 1509, were 
aw arded  to the F irst N ation a l B an k  in Z an esv ille  a t par and 
a ccru ed  in terest. M atu rity  $1 ,000  on  June 10 in each  o f 
the years 1915, 1920, 1925, 1930 and  1935.

P a rm er C ou n ty  C om m on  S ch oo l D is tr ic t  N o . 5 , T e x .—  Bond Sale.— O n D ec. 19 1910 the $12 ,000  5 %  b on d s  regis
tered b y  the S ta te  C om p tro ller  on  D ec. 5 1910 (V . 91 , p .  1663) 
w ere a w arded  to  C arter & C ox  o f  A m arillo  at par and  accru ed  
in terest.D e n o m in a tio n  $1 ,000 . D a te  A pril 10 1910. In te re s t  a n n u a l.  M a tu rity  40 y ea rs , su b je c t to  call a f te r  20 y e a rs .

P en sa co la , E sca m b ia  C ou n ty , F la .— B ond Sale.— On Jan. 
16 the $250,000  4 y2%  3 0 -y ear g o ld  cou p on  im p rov em en t 
b on d s  d escribed  in V. 91 , p . 1663, w ere aw arded  to  the 
P ro v id e n t Savin gs B an k  & T ru st C o. o f C in cinn ati and 
W o o d in , M cN ear & M oore o f  C h ica g o , a t their jo in t  b id  o f 
$240,627  (9 6 .2 5 ) and  a ccru ed  in terest. O th er b id s  received  
were as fo llow s:U nion  B ank  & T ru s t  C o .,C in c in n a ti ,a n d  S eason goo d  & M a y e r ,C ln .$ 2 3 8 ,2 15 E . H . R o llin s & S o ns, B o ston , a n d  W ell, R o th  & C o ., C in c in n a t i . - .2 3 6 ,9 2 5A m erican  N a tio n a l B an k , P e n sa c o la _______________________________  234,500F ir s t  N a tio n a l B a n k , P e n sa c o la  (for $ 2 5 ,0 0 0 )--------------------------------  23 ,500

P e t ty  In d e p e n d e n t S ch oo l D is tr ic t  (P . O. P e t ty ) ,  L am ar 
C ou n ty , T e x .—Bonds Voted.— R ep o r ts  state  th a t an election  
held  Jan . 21 resulted  in fa v o r  o f  a p rop os ition  to  organ ize  
an in d ep en d en t sch ool d istrict fo r  th e  pu rp ose  o f issuing 
b on d s  to  b u ild  a s ch oo l.

P it ts fie ld , B erksh ire  C o u n ty , M a ss .—Bonds Authorized.—  
R ep orts  sta te  th a t the C ity  C ouncil has au th orized  the issu
ance o f $500,000  w ater and $ 8 9 ,000  sew er-fu n d in g  b on d s . 

P la q u em in es  P a rish  (P . O. P o in te -A -L a -H a c h e ) , L a .—Bond Election Proposed.— W e are a d v ised  th a t this parish  
p rop oses  to  h old  an e lection  on  the q u estion  o f  issuing $40 ,000  
road  b o n d s .

P o r ta g e  C ou n ty  (P . O. R a v e n n a ), O h io .—Bond Offering.—  
P rop osa ls  will b e  rece iv ed  until 12 m . F eb . 13 b y  W . J . 
D od g e , C ou n ty  A u d itor , for $70 ,000  4 %  co u p o n  R a v en n a - 
K e n t -S lo w  roa d -im p rov em en t b on d s .

A u th o r i ty  S e c tio n  1223, G enera l C ode. D en o m in a tio n  $500 . D.ato M iirch 1 1911. In te re s t  sem i-an n u a lly  a t  th e  C o u n ty  T re a su re r ’s office . M a tu r i ty  $18,000 on S e p t. 1 1912, $7 ,000 on M arch 1 1913 a n d  $2 ,500  y e a r ly  on M arch 1 from  1914 to  1931 Inclusive. C ertitied  check  fo r $380 , p a y a b le  to  th e  C o u n ty  T re a su re r . Is req u ired  B o nds a re  ta x -fre e .
P o r tla n d , O re.—Bond Sale.— On Jan . 24 the $500,000  

B ro a d w a y  b r id g e -con stru ction  and  the $500 ,000  w a ter- 
ex ten sion  4 %  gold  b on d s  described  in V . 91 , p . 1793, 
w ere so ld , the form er issue to  F arson , Son  & C o. o f  
C h icago  at 93 .80  and the la tter issue to  a  sy n d ica te  headed  
b y  It . L . D a y  & C o. o f B oston  at 9 6 .288 .

P o r tla n d  S ch oo l D is tr ic t  (P . O . P o r t la n d ), M u ltn om a h  
C o u n ty , O re.—Bond Election.— A cco rd in g  to  local p a p ers , 
a p r o p os ition  to  issue $150,000  L in co ln  H igh  Sch ool co m 
p letion  b on d s  will be su b m itted  to  a v o te  o f  the p eop le  on  
F e b . 14.

P u tn a m  C ou n ty  (P . O. C o o k e v ille ), T e n n .—Bond Election. 
— A n  e lection  will be held F eb . 25 to  v o te  on  the qu estion  o f  
issuing $100,000  4 %  30-year p ike b on d s .

Q ueen A n n e 's  C ou n ty  (P . O. C e n trev ille ), M d .—  Bond Offering.— F u rther details are a t han d rela tive  to  the o fferin g  
on  Jan . 31 o f  the $15 ,000  5 %  cou p on  roa d -eq u ip m en t bonds- 
m en tion ed  in V . 92, p . 210. P rop osa ls  will be  rece iv ed  until 
12 m . on  th at d a y  b y  the B oard  o f  C ou n ty  C om m issioners, 
M . B . B ord ley , C lerk.

A u th o r ity  C h ap te r  582, L ocal L aw s of 1910. D e n o m in a tio n  $1 ,000 . 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 rity  $1 ,000 y e a rly  o n  J u ly  l from  1911 to  1925 inc lu sive . B onds a re  e x e m p t from  all ta x e s . C ertified  check  (or cash) fo r $250, p a y ab le  to  th e  C o u n ty  C om m issioners, is req u ired .
Q u in cy , N orfo lk  C ou n ty , M a ss .—Temporary Loan.— On 

Jan . 25 a loan  o f $65 ,000  w as n eg otia ted , a cco rd in g  to  re
p or ts , w ith  P ark in son  & B u rr o f  B oston  a t 3 .3 3 %  d iscou n t. 
M atu rity  J an . 25 1912.

R h o d e  I s la n d .—Bond Scde.— On Jan . 26 the $500,000  4 %  
g o ld  co u p o n  (w ith  p r iv ilege o f reg istra tion ) P r ov id en ce  
H a rb or -im p rov em en t b on d s  described  in V . 92 , p . 137, w ere 
aw arded  to  B lod get & C o. and  II. L . D a y  & C o . o f  B oston  
at their jo in t  b id  o f 104.19 and a ccru ed  in terest. O th er b id s
rece iv ed  w ere as fo llow s:
A . B . L each  & C o., B o s to n . .  104.039E s ta b ro o k  & C o., B o s to n ____103.65P ro v id e n c e  B k g . C o ., Prov_ .10 3 .467  B lake B ro s. & Co. I N . Y .103.29 E ugen e  M eyer Jr.& C o .j

N .W .H a rr is  & C o .In c .,  B os.) 1 0 3 .14» In d u s t .  T r .  C o ., P ro v id e n c e ]M errill. O ldh am  & C o ., B o s t.1 0 2 .6 4 9  W m . A . R ead  & C o., B o s to n .1 0 0 .8 1 9  E . H . R o llins & S ons, B o s t .-1 0 0 .5 7 8
T h e fo llow in g  b id s  w ere also rece iv ed  for  part o f the issue.

($50 ,000 ,1 08 .5 2  | B oard  of G en. T ru s tee s  Bodell & C o ., 50 ,000 .1 08 .0 2  of th e  R . I .  E pls-P ro v id e n c e  . .  .{ 50 ,000 .1 07 .0 2  cop al C o n v e n t lo n . .$ 7 5 ,0 0 0 .1 0 2 .7 5I 50 ,0 0 0 .1 0 6 .5 2  T ay lo r & C arm ichae l,P r o v i d e n c e . . ____  2 ,5 0 0 .1 0 1 .0 0B o nds a re  ta x -e x e m p t In R h o d e  I s la n d . M a tu r i ty  A u g . 1 1960.
R ich la n d  C en tre , R ich la n d  C o u n ty , W is .—Description o Bonds.— T h e $25 ,000  4 %  city -h a ll b on d s  aw arded  on  Jan . 14 

to  F a rson , Son  & C o. o f  C h icago (V . 92 , p . 210) m atu re  
$1 ,25 0  y ea rly  on  F eb . 1 from  1912 to  1931, in clu s ive .

T h e  bo nd s a re  In d e n o m in a tio n s  of 81 ,000 a n d  $250 each  a n d  a rc  d a te d  F e b . 1 1911. I n te re s t  a n n u a lly  in  N ew  Y ork o r C h icago. T o ta l  b o n d ed  d e b t.  Inc lud ing  th is  Issue, $39,000. A ssessed v a lu a tio n  fo r 1910 $2 ,000 ,000 R ea l v a lu e  (es tim a ted ) $2 ,500 ,000 .
R o m e , F lo y d  C ou n ty , G a .—Bond Offering.— P rop osa ls  

will be  rece iv ed  until 12 m . M arch l b y  S. J . P ow ers , C hair
m an F in ance C om m ittee , fo r  $200,000  4 %  co u p o n  b o n d s , 
con sistin g  o f  $25 ,000  o f  the $100,000  p u b lic  s ch oo l, th e 
$ 5 0 ,000  sew er, the $50 ,000  s tree t-p a v in g  and  the $75 ,000  
w a ter-w ork s-im p rov em en t b on d s  v o te d  on  D ec. 6 1910 and 
reeen tlv  va lid a ted . V. 91. p . 1793.D en o m in a tio n  S I ,000. D a te  A pril 1 1911. In te re s t  se m i-a n n u a lly  a t  th e  c ity  d e p o s ito ry  In New  Y ork , o r a t  th e  C ity  T re a su re r ’s office in R o m e . M a tu r i ty  p a r t  y e a rly  on A pril 1 from  1920 to  1941 Inc lusiv e . B o nds a rc  e x e m p t from  ta x e s  levied  by  c ity  of R o m e. C ertified  check  fo r 2%  of b id , p a y a b le  to  th e  C ity  T re a su re r , Is re q u ire d . D e live ry  of b o nd s A pril I 1911.

R u sto n  S ch oo l D is tr ic t  (P . O . R u s to n ) , L in co ln  P a rish ,
L a .—Bond Offering.— A d d ition a l deta ils  are at h an d  re la tive  
to  the offerin g  on  F eb . 7 o f the $65 ,000  5 %  co u p o n  s ch o o l
b u ild in g  b o n d s  m en tion ed  in V . 92 , p . 210 . P rop osa ls  fo r  
these b o n d s  will be  rece iv ed  until 10 a. m . on  th a t d a y  b y  
L. J. B ell. P resident o f  S ch ool B oard  (P . ( ) .  C h ou d ra n t).D e n o m in a tio n  $500. D a te , J u n e  12 1911. In te re s t  a n n u a lly  In R u s to n . M a tu r i ty  p a r t  y e a rly  for 38 y e a rs , beg inn in g  J u n e  12 1912, u n p a id  b o n d s  be ing  su b je c t to  call a f te r  12 y e a rs . B onds a re  e x e m p t from  ta x a t io n .  N o d e b t a t  p re se n t.

R u th e r fo r d to n , R u th er fo rd  C o u n ty , N o . C a ro .— B ond Offering.—O . T . W a ld rop , M a yor, is o fferin g  for  sale the 
$35 ,000  cou p on  electric-ligh t and w a ter-w ork s  b on d s  v o ted  
on  A u g . 2 1910. See V . 91 , p . 418.

D e n o m in a tio n  $1 ,000 . D a te  M arch  7 1911. M a tu r i ty  M arch 7 1941. C ertified  check  for 3%  of b id , p a y ab le  to  th e  M ayor, Is re q u ire d . B o nded  d e b t a t  p re se n t, $15,000. F lo a tin g  d e b t ,  $1 ,000 . A ssessed v a lu a tio n , $452 ,000 . .
S a gm ore  In d ep en d en t S ch oo l D is tr ic t , T e x .—Bonds Registered.— T h e  S tate  C om ptroller reg istered  $3 ,00 0  5 %  20-40 - 

year (op tion a l) b on d s  on  J an . 21 1911. D ate  A u g . 1 1911.
S t. L o u is , M o .—Bond Election Proposed.— T h e  M ayor h as 

recom m en d ed  th at an election  b e  held sh ortly  a fter  A pril 4 , 
the d a te  o f the regular m u n icipa l e lect ion , to  v o te  on th e  
qu estion  o f issuing $ 2 ,250 ,000  b on d s  to  com p le te  the m u n ici
pal free b rid g e .

S a lem , M a ss .—Temporary Loan.— A loan  o f  $200 ,000  du e 
O ct . 17 1911 was n egotia ted  on  Jan . 23 w ith  the N au m k eag  
T ru st C o. o f  Salem  at 3 .3 1 %  d iscou n t and  a prem iu m  o f  $3. 
A  b id  o f 3 .3 1 %  d iscou n t and  a prem iu m  o f  $2 w as a lso re
ce ived  from  B lake B ros. & C o. o f  B oston .

S alina , Salina C ou n ty , K a n .—Bond Side.— John  R ich ie , 
co n tra c to r , o f  T op ek a , has been  aw arded  the $53 ,960  5 %  
s tree t-p a v in g -im p rov em en t b on d s , b id s  fo r  w hich  w ere re
je c te d  on  O ct . 17 1910 (V  91, p . 1200).
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San M a teo , San M a teo  C o u n ty , C a l.— Bond Sale.— On Jan. 

16 the $24 ,000  sew er an d  the $ 3 2 ,0 0 0  (n o t  $30 ,000  as a t first 
rep orted ) fire -d ep a rtm en t 4 % %  1 -40 -year (serial) b on d s  were 
aw arded  to  J a m es H . A d a m s & C o. o f  L os  A n geles a t 102.640. 
T h e  fo llow in g  b id s  w ere rece iv ed :
Jas .H .A d am s& C o .,L o sA n .$ 5 7 ,4 8 2  0 0 |E .H .R o ll ln s & S o n s ,S a n F r .$ 5 7 ,0 l3  60 G .G .B Iy m y e r& C o .,S a n F r . 57 ,270 0 0  N .W .H a lse y & C o .,S a n F rau  56,883 00 W m .R .S ta a tsC o .,P a sa d e n a  57,028 50] B a n k  of I ta ly ,  S a n  F r a n . .  56 ,750 00

D e n o m in a tio n s  $800 a n d  5600 . D a te  a b o u t F e b . 1 1911. In te re s t  J a n .  a n d  J u ly .
San M a teo  H ig h  S ch oo l D is tr ic t , San  M ateo  C ou n ty , C a l.—Bond Sale.— T h e $ 5 0 ,000  5 %  h ig h -sch oo l-con stru ction  b on d s  

v o te d  last m on th  (V . 91 , p . 1588) w ere aw arded  on  Jan . 16, 
a c c o r d in g  to  rep orts , to  E . I I . R o llin s  & Sons o f San  F ran 
c is co  a t 103 .70 .

San Saba  C o u n ty  R o a d  D is tr ic t  N o . 1 , T e x a s .— Bonds Registered.— T h e State  C om p tro ller  on  J an . 19 registered 
$11 ,300  5 %  10-30 -year (o p tio n a l) b o n d s . D ate  A u g . 10 
1910.

San ta  A n a , O range C o u n ty , C a l.—  Bond Election.—R ep o r ts  
sta te  th at the p r o p os ition  to  issue the $ 2 0 ,000  4 J ^ %  reservoir 
b o n d s  m en tion ed  in V . 91 , p . 746, w ill be  su b m itted  to  a v o te  
o n  F e b . 7.

S cra n ton  S ch oo l D is tr ic t  (P . O. S cra n to n ), L a ck a w a n n a  
C o u n ty , P a .— Bonds Not to Be Re-offered at Present.— T h e 
C hairm an  o f  the F in an ce  C om m ittee  w rites us u n der d a te  o f 
J an . 24 th a t it has n ot y e t  been  d ec id ed  w hen  the $50 ,000  
4 %  co u p o n  p erm a n en t-im p rov em en t b o n d s  o ffered  w ith ou t 
su ccess  on  O ct . 24 1910 (V . 91 , p . 1201) will b e  p la ced  on  the 
m a rk et again .

Sea Is le  C ity , Cape M a y  C o u n ty , N . 3.—Bond Offering.—- 
P rop osa ls  will be rece iv ed  until 9 p . m . F e b . 13 b y  A . L c  R o y  
M iller, C hairm an  F in an ce  C om m ittee , for  $35 ,000  5 %  co u -
S on  sew er b on d s  v o te d  on  A u g . 16 1910. See V . 91 , p . 481 . 

la tu r ity  30 years .
S ev e ry , G re e n w o o d  C o u n ty , K a n .— Bonds Not to Be Reoffered at Present.—  W e are ad v ised  th a t the $5 ,000  b on d s  

(th e  u nsold  p or tio n  o f  the issue o f  $8 ,000  5 %  15-year co u p o n  
e le c tr ic -lig h t b on d s  m en tion ed  in V . 91 , p . 1588) w ill n ot 
b e  re -o ffered  fo r  sale at presen t.

A u th o r i ty  S e c tio n  283o , R ev ised  S ta tu te s .  D e n o m in a tio n  $500 . D a te  A pril l 1911. I n te re s t  se m i-a n n u a l. M a tu r i ty  10 y e a rs . C ertified  ch e c k  o n  a b a n k  in  M ah on ing  C o u n ty  fo r  $250 , p a y a b le  to  th e  V illage T re a su re r ,  is re q u ire d . P u rc h a se r  to  p a y  a cc ru e d  I n te re s t .
S u ffo lk , N a n sem on d  C o u n ty , V a .— No Action Yet Taken. 

— W e are in form ed  u nder d a te  o f  J an . 7 th a t no a ct io n  has 
y e t  been  tak en  look in g  tow a rd s  th e re -o fferin g  o f  the $ 4 0 ,000  
4 XA %  co u p o n  sch ool b o n d s  w h ich  fa iled  to  sell (V . 91 , 
p . 1402) on  J u ly  1 1910.

S u llivan  C o u n ty  (P . O . M o n tic e llo ), N . Y .—Bonds Awarded m  P a rt— O n J an . 24 $6 ,00 0  o f  the $ 2 9 ,000  4 %  b o n d s  d e 
scr ib ed  in  V . 92 , p . 211, w ere so ld . T h e  b o n d s  d isp osed  o f 
m atu re  $1 ,00 0  in each  o f the years  1916, 1917, 1919, 1920, 
1929 and 1930. T h e  rem ain in g  $ 2 3 ,000  are to  be  o ffered  at 
p r iva te  sale.

S u lly  C ou n ty  (P . O. O n id a ), S o . D a k .— Bond Offering.—  
P rop osa ls  will be  rece iv ed  until 2 p . m . F e b . 15 b y  F . S. 
B a rb er, C ou n ty  A u d ito r , fo r  the $ 3 0 ,000  5 %  cou rt-h o u se - 
co n stru ction  b o n d s  m en tion ed  in V . 91 , p . 1201.

A u th o r ity , v o te  of 346 to  218 a t  e lec tio n  h e ld  J u n e  7 1910 . D e n o m in a t io n  $500 . In te re s t  se m i-a n n u a l. M a tu r i ty  20 y e a rs , su b je c t  to  call in  10 o r  15 y e a rs . C e rtified  ch e c k  fo r $200 is re q u ire d .
S u m m it, U n io n  C o u n ty , N . J .— Bond Offering.— P rop osa ls  

w ill b e  rece iv ed  until 8 :30  p .  m . F e b . 7 b y  the C om m on  C ou n 
cil fo r  $40 ,000  4 }^ %  park  b on d s .

A u th o r i ty  a n  A c t of th e  L eg is la tu re  a p p ro v e d  A pril 5 1910. D e n o m in a tio n  $1 ,000 . M a tu r i ty  th i r ty  y e a rs . C ertified  check  o r  c ash  fo r $250 , m a d e  p a y a b le  to  th e  “ C ity  of S u m m it,"  is re q u ire d . J .  E d w . R ow e Is C ity  C lerk .
The official notice of this bond offering will be found among 

the advertisements elsewhere in this Department.
Su m n er C ou n ty  (P . O . W e ll in g to n ), K a n .— Bond Election. 

— A cco r d in g  to  T o p e k a  pap ers , the C ou n ty  C om m issioners 
h av e  ca lled  a specia l e lection  fo r  F e b . 14 in  the tow n sh ip s o f  
V a lv erd e , O x fo rd , P alestine and  B ellep la ine fo r  the p u rp ose  
o f v o t in g  on  a p rop os ition  to  issue tow n sh ip  b on d s  a t a rate 
o f $2 ,000  per m ile , in ex ch a n g e  fo r  s to ck  in the W ic h ita  M c
P h erson  & G ulf R R . ,  w h ich  p rop oses  to  b u ild  the ex ten sion  
o f  the M id land V a lley  road  from  its presen t term in us a t 
A rkan sas C ity  to  W ic h ita , and  from  there a co n n ection  w ith  
the U n ion  P a cific  a t  M cP h erson .

S om erv ille , M id d lesex  C o u n ty , M a ss .— Temporary Loan.—  
A  loan  o f  $100,000  d u e  N o v . 2 1911 was n egotia ted  on  Jan . 24 
w ith  E s ta b rook  & C o. o f  B os to n  at 3 .3 2 %  d iscou n t.

S ou th  B o s to n , H a lifa x  C o u n ty , V a .— Bond Sale.— A n 
issue o f $3 ,500  6 %  b on d s  h as been  d isp osed  o f  to  loca l 
in vestors  a t 100.25 . In terest J an . and  J u ly . T h e  b on d s  
are su b je c t  to  call a fter three years .

S ou th  O m ah a, N e b .— Bonds Proposed.— T h e C ity  C ouncil 
has d e c id e d , it is s ta ted , to  issue $15 ,000  park  b o n d s .

S p a r ta , H a n co ck  C o u n ty , G a .— Bond Offering.— P roposa ls  
w ill be  rece iv ed  until 11 a . m . F eb . 2 b y  W . H . S tansell, C ity  
C le rk , fo r  the $40 ,000  5 %  g o ld  w ater-w ork s b o n d s  v o ted  
M ay 3 1910. V . 90 , p . 1381.

A u th o r ity  S ec tio n  377, C ode of 1895. B o nds w ere v a lid a te d  J u n e  3 1910 b y  th e  S u p e rio r  C o u rt of th e  O km u lg ee  C ircu it. D e n o m in a tio n  $500. D a te  J a n .  2 1911. In te re s t  se m i-a n n u a lly  a t  th e  office of th e  C ity  T re a s u r e r ,  o r  a t  th e  H a n o v er  N a tio n a l B an k  In New  Y ork  C ity . M a tu r i ty  30 y e a rs .  C ertified  ch eek  fo r $1 ,000 , p a y a b le  to  th e  C ity  C lerk , is re q u ire d . O ffic ial c irc u la r  s ta te s  t h a t  th e  c i ty  has n ev er d e fau lte d  in th e  p a y m e n t of In te re s t  on  Its  p re se n t b o n d ed  d e b t,  no r lias a n y  l i t ig a tio n  ever a risen  a ffe c tin g  a n y  b o n d  Issue of S p a r ta .  I t  is a lso  s ta te d  In th e  officia l c irc u la r  t h a t  “ th e  c o u rts  h a v in g  held  t h a t  m u n ic ip a l b o n d s a rc  In s tru m e n ta litie s  o f  g o v e rn m e n t a n d  th e re fo re  n o t  su b je c t to  be  ta x e d  b y  S ta te ,  c o u n ty  o r m u n ic ip a lity , th e se  b o nd s a re  n o n - ta x a b le ."
The official notice of this bond offering will be found among 

the advertisements elsewhere in this Department.
S p en cer In d e p e n d e n t S ch oo l D is tr ic t  N o . 20 (P . O. S pen 

c e r ) , M cC ook  C ou n ty , S o . D a k .— Bond Sale.— T h e S tate  o f  
S ou th  D a k ota  w as aw arded  at par on  June 30 1910 the $4 ,000  
5 %  con stru ction  and im p rov em en t b on d s  o ffered  on  M ay 27 
1910 (V . 90 , p . 1381).

D e n o m in a tio n  $200 . D a te  J u n e  30 1910. In te re s t  J a n u a ry  a n d  J u ly .  M a tu r i ty  $1 ,000 in  each  of th e  y e a rs  1915, 1920, 1925 a n d  1930.
S p ok an e , W a s h .— Bond Sales in Year 1910.— D uring  the 

y ea r  1910 th is c ity  sold  the fo llow in g  b on d s , aggregatin g  
$ 2 ,6 8 3 ,3 9 0 :

In te rest JPvtceA m o u n t. P urpose. D ate. M a tu r ity . R a te . P a id .$400 ,000 W a t e r ....................... J a n .  1 1910 J a n .  1 1935 4 ^ %  102.571 ,147 ,480  'P a v in g  ___________  V a rio u s . V ario u s. 6%  95 to  100751,829 'G r a d e _______________  d o  do  6%  do23 ,580 'W a l k ............................... do  do  6%  do360,501 'S cw C r ______________ do  d o  6%  do
'  S pecia l im p ro v e m e n t b o n d s issued to  c o n tra c to rs  in  p a y m e n t fo r  w ork  d o n e  In 1910; th e ir  d a te s  v a ry  acc o rd in g  to  th e  d a te  of co m p le tio n  of w ork , a s  do  th e  d a te s  w hen  th e y  becom e d u e , e i th e r  5 o r  10 y e a rs ;  b u t  w hen  th e re  a rc  su ff ic ie n t fu n d s  on  h a n d  b o n d s m a y  be  called  a t  a n y  In te re s t p e rio d .
T h e first issue o f  b on d s  m en tion ed  a b o v e  w as pu rch ased  b y

N . W . H a lsey  & C o. o f  C h icago .
S ta tesv ille  T o w n sh ip  (P . O. S ta tesv ille ), Ired e ll C ou n ty , 

N o . C a ro .— Bond Sale.— T h e $50 ,000  5 %  co u p o n  ra ilroad - 
a id  b on d s , b id s  fo r  w hich  w ere re jected  on  M ay 16 1910 
(V . 91 , p . 1381), h ave been  turned ov er  to  the ra ilroad  in 
p a y m en t o f  the tow n sh ip ’s su b scr ip tion .
& S tep h en , M arshall C o u n ty , M in n .— Bond Offering.—P ro 
posa ls will be  rece iv ed  until F eb . 14 fo r  the $ 1 0 ,000  b on d s  
a t n ot ex ceed in g  6 %  in terest, m en tion ed  in V . 92 , p . 137.

A u th o r ity  v o te  o r 44 to  7 a t  e lec tio n  h e ld  J a n .  16. D e n o m in a tio n  $500 . I n te r e s t  se m i-a n n u a l. M a tu r i ty  M arch 1 1931, su b je c t to  call a f te r  10 y e a rs .
pS 'Struthers, M a h on in g  C ou n ty , O h io .— Bond Offering.—  
P rop osa ls  will be rece iv ed  u ntil 12 m . F eb . 8 b y  L . S . C reed, 
V illage C lerk, fo r  $2 ,500  5 %  fire-station  b on d s .

S u m ter C ou n ty  (P . O . S u m ter ), S o . C ar.— Bond Offering.—  
P rop osa ls  will b e  rece iv ed  until 12 m . M arch  7 b y  J. R . S u m 
ter, C lerk to  C ou n ty  C om m ission ers, fo r  $ 1 0 ,000  4 j^ %  c o u 
p o n  roa d -im p ro v e m e n t b on d s .

D e n o m in a tio n  $1 ,000 . I n te re s t  a n n u a l.  M a tu r i ty  20 y e a rs . C ertified  check  fo r  2%  of b o n d s  b id  fo r  is re q u ire d .
S w issv a le , A lle g h e n y  C ou n ty , P a .— Bonds Defeated.— P r o 

p os ition s  to  issue $ 7 0 ,000  s tree t-im p rov em en t an d  $30 ,000  
sew erage b o n d s  w ere d e fea ted , a cco rd in g  to  rep orts , a t an 
e lection  h e ld  J an . 3.

T a lb o t  C o u n ty  (P . O . E a s to n ), M d .— Bonds Not Yet Reoffered for Sale.— W e are a d v ised  th a t the $ 8 ,000  4 %  co u p o n  
b r id g e -co n s tru ct io n  b o n d s , w h ich  fa iled  to  sell on  M ay 17 
1910 (V . 90 , p . 1699), h av e  n o t  y e t  been  re -o ffered  fo r  sa le .

T h om a sv iU e, C larke C o u n ty , A la .— Bonds Not Yet Sold.—  
W e are in form ed  under d a te  o f  J a n . 19 th a t the $8 ,00 0  5 %  
2 0 -y ea r  co u p o n  sch oo l-b u ild in g  b o n d s , o ffe red  w ith ou t su c 
cess on  J u ly  2 (V . 91 , p . 7 4 7 ), are still u n so ld .

T o le d o , O h io .— Bonds Authorized.— O rdin an ces h av e  been  
passed p ro v id in g  fo r  the issuance o f  the fo llo w in g  co u p o n  
b on d s :

$2 ,608 88 4%  stre e t-o ilin g  b o n d s d a te d  F e b . 1 1911. M a tu r i ty  F e b . 11912.110,000 00 4%  m a rk e t-h o u se -c o n s tru c tio n  b o n d s d a te d  D ec. 1 1910. D en o m in a tio n  S I ,000 . M a tu r i ty  D ec. 1 1927.2 ,340 13 5%  sew er N o . 1094 a sse ssm e n t bo nd s d a te d  O c t. 2 1910. D en o m in a tio n  $600, e x c e p t one b o n d  of $540 13. M a tu r i ty  on e  b o n d  each  six  m o n th s  fro m  M arch  2 1911 to  S e p t .2 1912 Inc lusiv e .I n te re s t  se m i-a n n u a l.
T o p e k a , S h aw n ee  C o u n ty , K a n .— Bond Election Proposed. 

— T h ere  is ta lk  o f  su b m itt in g  the q u estion  o f issu ing $40 ,000  
b r id g e -con stru ction  b on d s  to  a v o te  a t the sprin g  e lect ion .

T r e n to n , N . J .— Bonds Authorized.— T h e issuance o f  $ 5 5 ,
000 co u p o n  or reg istered  fu n d in g  b on d s  at n o t ex ceed in g  
4 )d i%  in terest has b een  a u th or ized .

D e n o m in a tio n  $100 o r  m u ltip le s  th e re o f. I n te re s t  se m i-a n n u a l. M atu r i ty  10 y e a rs .
T r in ity  C ou n ty  C om m on  S ch oo l D is tr ic t  N o . 12, T e x a s .—Bonds Registered.— T h e State C om ptro ller  on  J an . 17 regis

tered $13 ,000  5 %  10-40 -year (op tion a l) b on d s  d a ted  J u ly  1 
1910.

T r o y , N . Y .— Bond Sale.— On Jan . 20 $20 ,000  4 j^ %  
1 -20 -year (serial) registered w ater-w ork s b on d s  w ere aw arded  
to  C. E . D en ison  & C o. o f  B oston  a t 103 .041 . T h e  fo llow in g  
b id s  w ere rece iv ed :
C. E .  D enison & C o ., B o st.$ 2 0 ,6 0 8  25JC h!sho lm  & C h ap m a n ,W . N . Color & C o ., N . Y .  20 ,535  00B lodgo t & C o., N . Y ____  20 ,507 80A . B . L each  & C o .. N . Y .  20 ,500 00 R . M . G ra n t & C o ., N . Y -  20 ,487 40 D e n o m in a tio n  $1 ,000 . D a te  J a n .

N ew  Y o rk ............. ...............$20 ,485  00N . W . H a lsey  & C o .. N . Y . 20 ,482 00 H a rr is , F o rbes fc C o .,N .Y . 20 ,465  00R . I ,. D ay  & C o ., N . Y ___ 20 ,442 5015 1911. I n te re s t  se m i-a n n u a l.
U n ion  C ou n ty  (P . O . U n io n ), S o . C a ro .— Bond Sale.— On 

Jan . 19 the $75 ,000  4 J ^ %  2 0 -y ear c o u r t-h o u se  b o n d s  
d escribed  in V . 91, p . 1794, w ere pu rch ased  b y  the S ecu rity  
T ru st C o. o f  S p artan bu rg  a t  par and  in terest less a d iscou n t 
o f  $ 1 ,97 5 . T h e  fo llow in g  b id s  w ere re ce iv ed :

P ar L ess—S e c u rity  T r.  C o ., S p a r ta n b u rg .$1,975 C u tte r ,  M ay  & C o ., C h ic a g o . .  2 ,500 W eil, R o tli & C o ., C in c in n a ti .  2,550 A . B . L each  & C o ., N ew  Y o rk . 3,000 A b id  of $76,402 50 fo r  5s w as also C h icag o .

S u th e rlin  & C o ., K a n .C y .,M o .$ 3 ,0 5 0  W o o d in , M cN ear& M oorc.C h ic . 3 ,140C . H . C offin , C h icag o_________3,800B reed  & H a rr iso n , C in c in n a ti. 4,489 rece ived  fro m  J o h n  N u v een  & Co. of
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U n io n  D ra in a g e  D is tr ic t  (P . 0 .  F a ir f ie ld ), 111.— Bond Offering.— P rop osa ls  will be rece iv ed  u ntil 10 a . in . F e b . 1 b y  
J . J . F u n k h ou ser , C om m ission er , fo r  $7 8 ,0 0 0  5 %  go ld  reg is
tered  d it ch -co n s tru c tio n  b o n d s .

P a t e  M arch  15 1011. I n te re s t  a n n u a lly  o n  J u ly  15. M a tu r i ty  one f i l th  y e a r ly  o n  J u ly  15 fro m  1922 to  1928 Inc lu siv e . C ertified  check  for $500 p a y a b le  to  th e  D is t r ic t ,  Is r e q u ire d . N o  d e b t  a t  p r e s e n t.
U n ita  C ou n ty  S ch oo l D is tr ic t  N o . 10 (P . O. K em m erer ), 

W y o .— Bond Sale.— O n D ec . 31 1910 $6 ,000  6 %  con stru ction  
b o n d s  w ere aw arded  to  K eeler B ros , o f  D en v er  fo r  $6 ,130 , 
th e p r ice  thus b e in g  102.171.

D e n o m in a tio n  $1 ,000 . D a te  N o v . 1 1910. I n te r e s t  se m i-a n n u a l.M a tu r i ty  $1 ,000  y e a r ly  o n  N o v . 1 fro m  1016 to  1921 Inc lu siv e .
U tica , O neida  C ou n ty , N . Y .— Bond Sale.— On Jan . 24 

th e tw o  issues o f  4 j^ %  registered  p a v in g  b o n d s , aggreg atin g  
$1 0 ;8 0 5  18, an d  d escr ib ed  in V .9 2 , p . 212 , w ere a w a rd ed  to  
W . N . C oler & C o. o f N ew  Y o r k  for  $ 10 ,816  18 (1 0 0 .1 0 1 ) and 
a ccru ed  in terest. N o o th e r  b id s  w ere re ce iv ed . M a tu rity  
p a rt y ea rly  from  1911 to  1916 in c lu s iv e .Certificates Authorized.— A n  ord in a n ce  has been  a d op ted  
p ro v id in g  fo r  the issu an ce  o f  $ 150 ,000  fu n d in g  certifica tes .Bonds Authorized.— A n  ord in a n ce  has b een  a p p ro v e d , it 
is r e p o r te d , p r o v id in g  fo r  the issuan ce o f  $10 ,541 97 p a v in g  
b o n d s .

V en tu ra  C ou n ty  (P . O. V e n tu ra ), C a l.—Price Paid for Bonds.— T h e p rice  p a id  fo r  th e  $ 1 7 6 ,0 0 0  5 %  bridg e  b on d s , 
a w ard ed  to  N . W . H a lsey  & C o. o f  San  F ra n c isco  on  Jan . 5 
(V . 92 , p . 1 3 8 ), w as 104 .87 .

D e n o m in a tio n  $ 1 ,000 . D a te  F e b . 1 1911. I n te r e s t  s e m i-a n n u a l.  M atu r i ty  $5 ,000 F e b . 1 1912 a n d  $9 ,000 on  F e b . 1 fro m  19 13 to  1931 Inc lu siv e .
V ern on  (P . O . L o s  A n g e le s ) , L o s  A n g e le s  C ou n ty , C a l.—Bond Offering.— 'P roposa ls will be  r e c e iv e d  until 2 p . m . 

F e b . 7 b y  T . J . F u rlon g , C ity  C lerk , f o r  $ 1 0 0 ,0 0 0  5 %  g o ld  
co u p o n  stree t-im p rov em en t b o n d s .

A u th o r i ty , v o te  of 83 “ fo r” to  20 " a g a in s t” a t  e le c tio n  h e ld  o n  N o v . 18 1910. D e n o m in a tio n  $500. D a te  J a n .  1 1911. I n t e r e s t  se m i-a n n u a lly  a t  th e  C ity  T re a su re r ’s office. M a tu r i ty  $2 ,500 y e a r  ly  o n  J a n .  1 fro m  1912 to  1951 Inc lusiv e . C ertified  check  fo r  5%  of b id ,  p a y a b le  to  th e  C ity  T re a su re r ,  Is re q u ire d . P u rc h a se r  to  p a y  a c c ru e d  I n te re s t .  O fficial c irc u la r  s ta te s  th a t  th e re  has nev er been  a n y  d e fa u lt In  t h e  p a y m e n t  of a n y  of th e  c i ty ’s o b lig a tio n s . T he  exp en ses o f d e liv e ry  a n d  c o s t of e n g ra v in g  th e  b o n d s  to  be  p a id  b y  th e  p u rc h a se r .  N o  b o n d ed  d e b t .  A ssessed  v a lu a tio n  
o v e r  $ 1 ,5 0 0 ,0 0 0 .”

V irg in ia  B ea ch ,| P rin cess  A n n e  C ou n ty , V a .— No Action Yet Taken.— T h e M a yor w rites us, u nder da te  o f Jan . 21 , 
th a t the p roba b ilit ies  are th a t the p rop osed  e le c t io n , w h ich  
w as b e in g  ta lk ed  o f  to  v o te  on  the q u estion  o f  issuing b o n d s  
(V . 91 , p .  1589), w ill n o t  b e  h e ld .

W a rre n to n , W a rren  C ou n ty , M o .— Bonds Not Sold.— N o 
aw ard  has y e t  been  m ad e o f  the $10 ,000  w ater b o n d s  m en 
tion ed  in  V . 91 , p . 1664.

W a te r to w n  a n d  C u ster (T o w n sh ip s )  a n d  S a n d u sk y  (C ity ) 
S ch oo l D is tr ic t  N o . 7 , San ilac C ou n ty , M i c h —  Bond Offering. 
— P rop osa ls  w ill b e  rece iv ed  until 7 :30 p . m . F e b . 15 b y  F red . 
J . B en e d ic t , S ecreta ry , fo r  $12 ,000  5 %  b o n d s .M a tu r i ty  15 y e a rs . C ertified  check  fo r  $600, p a y a b le  to  th e  T re a su re r ,  is re q u ire d . P u rc h a se r  to  fu rn ish  b o n d s  re a d y  fo r  e x e c u tio n .

W e s t fie ld , U n ion  C ou n ty , N . J .— Bond Sale.— On Jan . 3 
the $40 ,000  5 %  1 -10 -year (seria l) sew er, sidew alk  an d  road  
b on d s  and  the $16 ,000  4 )^ %  10-year N orth  M ain  sew er 
b on d s  d escribed  in V . 91 , p . 1589, w ere p u rch a sed  b y  Joh n
D . E v e r itt  & C o. o f N ew  Y o r k  C ity  a t 100.297 an d  a ccru ed  
in terest. T h e  fo llow in g  b id s  w ere rece iv ed :
J .  D . E v e r i t t  & C o ., N . Y _ _ a l0 0  2 9 7 |O u tw a te r  & W ells, Je rs .C Ity  a l0 0 .2 0  N . W . H a rr is  & C o ., N . Y _ .a l0 0 .2 7 8  N . W . H a lsey  & C o ., N . Y _ _ a l0 0 .1 7 9  W estfie ld  T ru s t  C o .A W e stf_ a l0 0 .2 6  iF a rs o n ,  S o u  & C o ., N . Y — £100 .345

a  F o r  “ a ll o r  n o n e .”  x  F o r  th e  $40,000 5%  b o n d s .
T h e  b o n d s  a re  c o u p o n  In fo rm , b u t  th e  h o ld e r  h a s  th e  p riv ileg e  of h a v in g  

th e m  reg is te re d  a U a n y  tim e .
W h ite  S a lm on , K lick ita t  C ou n ty , W a s h — B on d Offering. 

— P r o p o sa ls  will b e  rece iv ed  until 8 p . m . F e b . 11 fo r  $ 7 ,500  
fu n d in g  b on d s  a t  n o t  ex ceed in g  7%  in terest.

A u th o r ity  v o te  o f 60 to  3 a t  e lec tio n  he ld  D ec. 31 1910 (n o t ■ Dec. 17 a s  re p o r te d  In V . 91 . p . 1470). M a tu r i ty  20 y e a rs , su b je c t  to  call a f te r  10 
y e a rs .  C . H .  E s te s  Is T o w n  C lerk .

W ild w o o d  S ch oo l D is tr ic t  (P . O. W ild w o o d ) ,  C ape M a y  
C ou n ty , N . J .—Bond Sale.—T h e  $ 9 ,000  4 ^ %  c o u p o n  im 
p ro v e m e n t b on d s  o ffered  w ith ou t success on  Jan . 9 (V . J2, 
p .  138) h av e  been  so ld , it is re p orted , to  th e S w ed esb oro  
N ational.1 B a n k 'o f  S w ed esb oro .

W illia m so n  C ou n ty  (P . O. G e o r g e to w n ), T e x — Bond Elec- tion^Proposed.— P etition s  are b e in g  c ircu la ted , it  is s ta ted , 
requ estin g  the C om m issioners ’ C ou rt, a t its February^ term , 
to  o rd e r /a n  e lectioru to  v o te  on  the q u estion  o f  issuingJU OO,- 
0003Ju stice  Precinct*N o.F4 road  b on d s .

N EW  LOANS.

8 4 0 , 0 0 0
City of Summit, New Jersey,

P A R K  B O N D S
S ea led  p ro p o sa ls  w ill b e  rece ived  b y  th e  Com  m o n  C ouncil o f th e  C lty To t S u m m it,  N . J . ,  fro m  8 T O  8:30 P .  M . O N  T U E S D A Y , F E B R U A R Y  7 T I I .  1911, a n d  o p en ed  a t  th e  la s t-n a m e d  h o u r  a t  a  p u b lic  m e e tin g  of th e  sa id  C o m m o n C ouncil t o  b e  he ld  a t  th e  sa id  t im e  a t  th e  M un ic ip al B u ild in g  In th e  C ity  o f S u m m it,  N . J .  , „F o r  th e  p u rc h a se  o f tb e  $40,000 00 Issue of 41 4%  b o n d s  of th e  C ity  of S u m m it,  N . J . ,  of th e  d e n o m in a tio n  o f $1 ,000  00 e ach  p a y a b le  In t h i r t y  y e a rs , Issued  In p u rsu a n c e  of a n  A c t of th e  L e g is la tu re  of th e  S ta te  of N ew  Je rse y , e n ti t le d  “ A n  A c t to  a u th o r iz e  c ities  of th is  S ta te  to  a cq u ire  la n d s  fo r  p u b lic  p a rk s  b y  p u rc h a se  o r  c o n d e m n a tio n , a n d  to  im p ro v e  th e  sa m e , a n d  to  Issue  a n d  sell b o n d s  fo r  th e  c o s t of su ch  a cq u is itio n  a n d  Im p ro v e m e n t,  a n d  to  p ro v id e  b y  t a x  fo r  th e  p a y m e n t of th e  p r in c ip a l of a n d  in te re s t  on  sa id  b o n d s ,”  a p p ro v e d  A p ril 5 th , 1910, a n d  a lso  by  v ir tu e  of a  R e so lu tio n  of th e  C om m on Council of th e  sa id  C ity  of S u m m it p assed  a t  a  re g u la r  m e e tin g  of th e  sa id  C om m on C ouncil he ld  on  th e  th i r d  d a v  of J a n u a ry ,  N in e te en  h u n d re d  a n d  e lev en , a n d  d u ly  a p p ro v e d  b y  th e  A c tin g  M ayor 

o f th e  sa id  C ity  o f S u m m it.E a c h  p ro p o sa l m u s t  be  enco losed  In a  sea led  env e lo p e  p ro p e rly  en d o rsed  w ith  th e  n a m e  of th e  b id d e r  a n d  d e s ig n a tin g  th e  su b je c t  m a t te r  of th e  b id  a n d  d ire c te d  to  th e  C om m on C ouncil o f th e  C ity  o f S u m m it,  N . J .B id d e rs  w ill s t a t e  th e ir  p rices  in  w ritin g  as 
w ell as figures. , , . .E a c h  p ro p o sa l m u s t  b e  acc o m p a n ied  b y  a  certif ied  ch eck  o r  c ash  fo r th e  su m  of T w o H u n d re d  F if ty  D olla rs ($250 00): If certif ied  check  Is fu r n ish e d , It sh a ll be  m a d e  p a y a b le  to  th e  C ity  of S u m m it,  N . J . ,  w i th o u t re serv e .T h e  C om m on C ouncil of th e  C ity  of S u m m it, N . J . ,  rese rv e  to  th e m se lv e s  th e  r ig h t  to  acc e p t o r  re je c t  a ll p ro p o sa ls  fo r th e  a b o v e -m en tio n ed  b o n d s  as th e y  m a y  deem  b e s t  fo r  th e  in te re s ts  
of th e  C ity . „  „  _B y  d ire c tio n  o f th e  C o m m o n C ouncil of th e  
C ity  of S u m m it, N . J .  „  ,J .  E D W . R O W E , C ity  C lerk .

B O N D  C A L L .

N EW  LOANS.

8 3 0 , 0 0 0  
C am den County,

&/4% A rm o ry  B on d s
S E A L E D  P R O P O S A L S  F O R  C O U N T Y JB O N D S .T h e  B o ard  of Chosen F reeh o ld e rs  of th e  C o u n ty  o f C am d en , N ew  Je rse y , w ill rece iv e  sea led  p ro po sa ls o n  W E D N E S D A Y , F E B R U A R Y  8 T H , 1911, Ad1 11 A . M ., a t  th e  F ree h o ld e rs ’ ro o m  in  th e  C am d en  C o u n ty  C o u rt H ou se , fo r th e  p u rc h ase  of a ll o r  p a r t  of $30,000 of b o n d s  fo r  th e  p u rc h ase  of a n  A rm o ry  S ite  In th e  C ity  a n d  C o u n ty  of C am den  a n d  S ta te  of N ew  Je rse y . B o nds to  be  of th e  d e n o m in a tio n  of $500 o r  $1 ,000  each , a t  th e  o p tio n  of th e  p u rc h a se r , to  b e a r  In te re s t fro m  F e b ru a ry  1 s t, 1911, a t  th e  r a t e  of 4 ^  p e r  c e n t p e r  a n n u m , p a y a b le  se m i-a n n u a lly  on  th e  first d a y s  of F e b ru a ry  a n d  A u g u st In e ach  a n d  ev e ry  y e a r ,  In te re s t p a y a b le  a t  th e  o ffice  of U n ite d  S ta te s  M ortgage  & T ru s t  C o m p an y , N ew  Y o rk , a n d  sh a ll be  red ee m ab le  on th e  f irs t d a y  of F e b ru a ry ,  n in e te e n  h u n d re d  a n d  tw e n ty -s ix , a t  th e  C o u n ty  C o llec to r’s office , C am d en , N ew  Je rse y . S a id  bo n d s to  be reg is te re d  o r  c o u p o n ,o r  b o th , a t  th e  o p tio n  of th e  p u rc h a se r . , ,T h e  b id d e r  m u s t enclose  w ith  e ac h  p ro p o sa l a  certif ied  check  on a  N a tio n a l B a n k , p a y a b le  to  th e  o rd e r of th e  C o u n ty  C o llecto r of C am d en  C o u n ty , N ew  Je rse y , In th e  su m  of a t  le a s t 5 per c e n t of th e  a m o u n t b id , a s  a  g u a ra n ty  to  c om ply  w ith  th e  p ro p o sa ls  it  a w ard e d  th e  b o n d s . A ll 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 s t o n  th e  b id  to  th e  d a te  o f th e  d e liv e ry  of th e  b o n d  sh a ll be  p a id  b y  th e  b u y e r , a n d  s e tt le m e n t to  be m a d e  a t  th e  C o u n ty  C o llec to r’s office , C am d en , N ew  Je rse y . T h e  B o ard  reserves th e  r ig h t  to  ro je c t a n y  a n d  a ll b id s . P ro p o sa ls  to  be ad d re sse d  to  th e  D ire c to r  of th e  B o ard  o f C hosen F ree h o ld e rs , C o u n ty  C o llecto r’s O ffice, C o u rt H ou se , C am d en , N ew  Je rsey .’Phe bo n d s w ill be  e n g ra v e d  u n d e r  th e  su p e rv is ion  of, a n d  certif ied  to  a s  to  gen u inen ess  b y  th e  U n ite d  S ta te s  M ortgage  & T ru s t  C o m p an y . N ew  Y o rk  C ity . JO H N  P R E N T IC E ,D ire c to r .G E O R G E  J .  B E R G E N , S o lic ito r. 428 M ark e t S t . ,  C am d en , N . J .
D a te d  J a n u a ry  2 4 th , 1911.

Charles M. Smith & Co.

NEW  LOANS.

8 6 0 , 0 0 0
B O A R D  O F  E D U C A T I O N

OF THE
TOWN OF WESTFIELD, N .J .

g o l d  c o u p o n  b o n d s

S ealed  p ro p o sa ls  w ill b e  rece iv ed  a t  th e  office of th e  C lerk  of th e  B o ard  of E d u c a tio n  of th e  T ow n  of W estfie ld  in  th e  W  as b in  g t o n S c h  ool B u ild in g , W estfie ld , N . J . ,  iuntil e ig h t o'Clock p . m . T U E S D A Y , F E B R U A R Y  7, 10 i 1, fo r  th e  p u r  ch ase  of $60,000 4 Gold C o u p o n B o n d s o f  sa id  B o ard  of E d u c a tio n , d a te d  M arch  1, I 9 i i .  a n d  m a tu r in g  tw o  bo nd s a n n u a lly  M arch 1, to  M arch  l ,  1941, inc lu sive , p rin c ip a l a n d  In te re s t p a y a b le  a t  th e  W estfie ld  T ru s t  C o m pan y , W e stfield, N . J .  S a id  bo n d s m a y  b e  reg is te re d  if so desired  b y  th e  p u rc h a se r . , , , .B ach  p ro p o sa l m u s t  be acco m p an ied  b y  a  a u iy  c ertified  check  for tw o  p e r  c e n t of th e  a m o u n t or bo n d s b id  fo r a n d  In case  th e  b id  Is fo r less tn a n  th e  to ta l  issu e , th e  m atu rltlcs< ,deslred  sh o u ld  do
S^ N < f W d for less th a n lp a r  a n d  a cc ru e d  In te re s t ,
11 T h e  b o n d s ’ pr e pa r e d  u n d e r  th e  su p e rv is ion  of a n d  c ertified  as to  p n u tn e n c s s  b y  th e  C o lum b ia  T ru s t  C o m pan y  of Now Y ork  C ity .T h e  bo n d s w ill be  de liv ered  a t  t l ie  W ostfle ld  T ru s t  C o m p an y , W estf ie ld , N . J .. or& a t  th e  C o lum bia  T ru s t  C o m p an y , 135 B ro a d w a y , « e w  Y ork , as th e  p u rc h a se r  m a y  e lec t, o n  M arcn  l .
1911' M A R K  A .iW E B S T E R , D is tr ic t C lerk .

FINANCIAL7STATEMENT 
Bonded Indebtedness,\  in c lu d in g ; th is  nno
A ssessed  V a lu a tio n ----------------------P o p u la tio n ---------------------6 ,420

8 4 0 , 0 0 0
City of Sparta, Georgia,

W a te r -W o r k s  B on d s

North Yakima, W ashington.
6 %  F u n d in g  B on d3

P u b lic  N otice  is H e re b y  G iv en  th a t  th e  T h ir ty  T h o u sa n d  D ollars 6 %  F u n d in g  B onds of N o r th  Y a k im a , W a sh in g to n , n u m b e re d  fro m  1 to  60, Inc lusiv e , d a te d  D ecem b er 1 s t, 1890, d u e  D ecem b e r  1st, 1915, red ee m ab le  a f te r  D ecem b er 1 s t, 1905, a re  h ereb y  called  fo r  p a y m e n t on  F e b ru a ry  1 5 th , 1911. S a id  b o n d s  sh o u ld  be p re se n te d  fo r  p a y m e n t a t  H a rr is ,  F o rb e s  & C o m p a n y  (fo rm erly  N . W . H a rr is  & Co.) in  th e  C ity  a n d  S ta te  of N ew  Y o rk .D a te d  th is  1 0 th  d a y  of J a n u a ry ,  1911.
C . R .  D O N O V A N , C ity  T re a su re r ,

CORPORATION AND 
MUNICIPAL BONDS

F IR S T  N A T IO N A L  B A N K  B U IL D IN G  
C H IC A G O

M UNICIPAL BO N D S
safest Investment® A .Q U  t o  R O f .  Wrlui ,<vV’pwn. Yielding from / U  w  / U  Circular

U L E N  & CO.
BANKERS CHICAGO

F iv e  p e r  c e n t,  se m i-a n n u a l, 3 0 -y ear G old B o n d s , w ith o u t o p tio n , w ill be  s o l d , a t  S p a r ta  .F E B R U A R Y  2N D , 1911. S ea led  i  b id s . F o r ,  d e ta ile d
in fo rm a tio n , a d d re ss  .................................. ' ' 'W . H . S T A N S E L L , C lerk .

BLODGET & CO.
B O N D S

00 S T A T I C  S T R E E T ,  B O S T O N  

SO P I N E  S T R E E T ,  N E W  Y O R K

S T A T E , C IT Y  & R A IL R O A D  B O N D *
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W in ch este r  S ch oo l D is tr ic t  (P . O . W in ch e ste r ) , J e fferson  
C ou n ty , K a n .— Bonds Voted.— W e see it  sta ted  th a t a p r o p o 
sition  to  issue $15 ,0 0 0  sch oo l-h ou se  b on d s  carried  b y  a v o te  
o f  237 to  9 a t a n  e lection  h eld  Jan . 17.

W in fie ld  S ch oo l D is tr ic t  (P . O . W in fie ld ) , T itu s  C ou n ty , 
T e x .— Bond Election Proposed.— A cco rd in g  to  rep orts , a p e t i
tion  is be in g  c ircu la ted  requ estin g  the trustees to  call an 
e lection  to  v o te  on  the q u estion  o f issuing $ 8 ,00 0  sch o o l
b u ild in g  b o n d s .

W ir t  C ou n ty  (P . O. E liz a b e th ), W . V a .— Bond Offering.—  
P rop osa ls  will b e  rece iv ed  until 12 m . F e b . 10 fo r  $ 40 ,000  5 %  
c o u p o n  cou rt-h ou se  an d  ja il-co n s tru ctio n  b o n d s .

D e n o m in a tio n s  81 ,000 , 8500, o r  to  s u i t  th e  p u rc h a se r . I n te r e s t  a n n u a l.  M a tu r i ty  $10,000 in  5, 10, 15 a n d  20 y e a rs  fro m  d a te .  C ertified  c h eek  for $500 Is req u ire d . J .  P . T h o m  Is C lerk of th e  C o u n ty  C o u r t. T hese  bo nd s w ere  p re v io u s ly  offered  o n  J a n .  3 (V . 91 , p .  1665).
W ise  C ou n ty  (P . O. W is e ) ,  V a .— Bond Sale.— On Jan . 24 

the $700,000  20 -3 0 -yea r (o p tio n a l) co u p o n  roa d  and  b r id g e - 
con stru ction  b o n d s  d escribed  in  V . 9 2 , p . 138, w ere aw arded  
to  Joh n  L . W illiam s & Sons o f  R ic h m o n d  a t 102 fo r  5s. 
T h e  fo llow in g  b id s  w ere re ce iv e d :
J o h n  L . W illiam s & Sons, R ic h m o n d ____________________________ a$714 ,000W ell, R o th  & C o ., C in c in n a ti; 15. I I .  R o llins & S o n s , C hicago; W m .R . C o m p to n  C o ., S t .  L o u is ................................................ ...........................a70 0 ,50 0S eason goo d  & M ay er, C in c in n a ti__________ _______________________a 700 ,000D a v lc s -B e r tra m  C o ., B reed  & H a rr iso n , G erm an  N a tio n a l B a n k ,U n io n  S a v in g s  B a n k  & T ru s t  C o ., a ll of C in c in n a ti____________ £707 ,500

a F o r  5s. x F o r  5 H s .
W o b u r n , M id d lesex  C ou n ty , M a ss .— Temporary Loan.—  

O n Jan . 20 th is c ity  b orrow ed  $20 ,000 , until O ct . 15 1911, 
a t 3 .3 0 %  d isco u n t .

W o o d  C ou n ty  (P . O. P a rk e rsb u rg ), W . V a .— Bond Election.— A n  e lection  will b e  held  in  P arkersbu rg M agisterial 
D istr ict on  F e b . 21 to  v o te  on  the q u estion  o f  issu in g $180,000  
20 -3 0 -yea r (o p tion a l) cou p o n  road  b on d s  a t n o t  ex ceed in g  
4 XA %  in terest. D en om in ation s  $100, $500 an d  $ 1 ,0 0 0 . 
In terest an n u a lly  a t the o ffic e  o f  the C ou n ty  C ou rt.

W y m o r e , G a g e  C o u n t y ,N e b .— Bond Sale.— T h e In v e s to rs ’ 
S ecu rities C o. in  D es M oines w as aw arded  a t  p ar on  D e c . 30 
1910 the fo llow in g  b on d s :

$25,000 5%  w a te r  re fu n d in g  b o n d s . D a te  J u n e  1 1910. In te r e s t  a n n u a l.  30 ,600 6%  w a te r  e x te n s lo n jb o n d s . • D a te iF e b .  1 1911. In te r e s t  se m ia n n u a l.

$17,400 6%  lig h t b o n d s . D a te d  F e b . 1 1911. I n te re s t  se m i-a n n u a l.D e n o m in a tio n  $1 ,000 , e x c e p t on e  b o n d  of $600 a n d  on e  of $400 . M at u r i ty  20 y e a rs ,  su b je p t to  c a ll a f te r  5 ye a rs
W y n o t , C edar C ou n ty , N e b .— Bonds to be Offered Shortly. 

— W e are a d v ised  u n der d a te  o f  J a n . 23 th a t  the $8 ,000  
w ater b o n d s  v o te d  o n  O ct . 11 1910 (V . 9 1 , p . 1202) will be  
o ffered  in  th e  near fu tu re .

Y o rk v ille , O neida  C o u n ty , N . Y .—Bond Offering.—P rop os 
als will b e  rece iv ed  until 4 p . m .  F e b . 6 b y  E d w a rd  M . C ou gh 
lin and  M orris C . C op elan d , B oa rd  o f  T ru stees , fo r  $22 ,000  
reg istered  sew er-con stru ction  b o n d s  a t n o t  e x ce e d in g  5 %  
in terest.

A u th o r i ty ,  S ec tions 128, 129, 260 an d  261 V illage L aw  a n d  S e c tio n s  6 a n d  9 M unic ipal L aw ; a lso  e lec tio n  h e ld  O c t. 15 1910. D e n o m in a tio n  $1 ,000 . D a te  J a n .  2 1911. I n te re s t  se m i-a n n u a l. M a tu r i ty  $1 ,000  y e a rly  o n  J a n .  1 fro m  1916 to  1937, Inc lu siv e . C ertified  check  fo r  $ 5 0 0 req u ire d .

C anada, its P rov in ces and M unicipalities.
C a rb erry , M a n .— Debenture Sale.— T h e $ 1 ,215  72 and  the 

$1 ,376  44 5 %  lo ca l-im p rov em en t d eben tu res  m en tion ed  in 
V . 91 , p .  1531, h av e  been  so ld , it is s ta ted , to  C. H . B urgess & 
C o. o f  T o r o n to . M a tu rity  p a rt y ea r ly  fo r  tw e n ty  years .

C entral S t. P a u l S ch oo l D is tr ic t , M a n .— Debenture Sale.—  
A n  issue o f  $6 ,000  5 %  d eb en tu res , du e p a rt y ea r ly  fo r  tw en ty  
years , h as been  d isp osed  o f ,  a cco rd in g  to  rep orts , to  B re n t, 
N o x o n  & C o. o f  T o r o n to .

C h illiw a ck , B . C .— Debenture Sale.— On Jan . 16 th e fo llo w 
in g  5 %  d eb en tu res  d escribed  in  V . 91 , p . 1794, w ere a w a rd ed , 
it  is s ta ted , to  th e O n tario  S ecurities C o ., L t d .,  o f  T o r o n to : 
$6 ,000  m u n icipa l-ha ll N o . 2 d eb en tu res , d u e  J an . 2 1931, and  
$10 ,000  roa d -m a ch in ery , $ 10 ,000  d rain age and  $15 ,000  
m u n icipa l hall d eb en tu res , all d u e  p a rt y e a r ly  on  O ct . 1 from  
1911 to  1930 in c lu s iv e .

C ra n brook , B . C .— Debentures Not Sold.— N o sale has y e t  
been  m ad e o f  the $15 ,000  5 %  3 5 -y ear m u n ic ip a l-b u ild in g  
deb en tu res  o ffered  on  D e c . 24 1910. See V . 91 , p . 1666.

D u n d u rn , S a sk .— Debenture Offering.— P rop osa ls  w ill b e  
rece iv ed  u p  to  an d  in c lu d in g  F e b . 4 b y  F . E . L iv in g ston e , 
S ecretary -T reasu rer, fo r  the $ 1 4 ,000  8 %  p erm a n en t-im p rov e 
m en t d eben tu res  recen tly  a u th or ized . V . 92 , p .  71 . M a
tu rity  p a rt y ea r ly  fo r  20 years.

N EW  LOANS.

$ 4 0 , 0 0 0
B o r o u g h  o f  H a d d o n  H e ig h t s ,  N . I . ,

S E W E R  B O N D S
T h e  M ay or a n d  Council of th e  B o ro ugh  of H a d d o n  H e ig h ts , in  th e  C o u n ty  of C am d en , N ew  Je rse y , w ill rece iv e  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 H , 1911, a t  8 P .  M ., a t  th e  C ouncil C h am b er, H a d d o n  H e ig h ts , fo r  th e  p u rc h a se  of a ll o r p a r t  of $40,000 4M  pe r cen t 30 -y ear b o n d s, a u th o r iz e d  b y  a  v o te  of th e  legal v o te rs  of th e  B o ro u g h , fo r  th e  c o n s tru c tio n  of a sew erage  sy s te m  In sa id  B o ro u g h . I n te re s t  to  b e  p a y a b le  se m i-a n n u a lly .B onds to  be  re g is te re d  o r  co u p o n , o r  b o th , a t th e  o p tio n  of th e  p u rc h a se r .T h e  b id d e r  m u s t enclose  w ith  each  p ro p o sa l a c e rtif ied  check  on  a  n a tio n a l b a n k , p a y a b le  to  th e  o rd e r  of th e  B o ro u g h  T re a su re r , H a d d o n  H e ig h ts , In  th e  su m  of a t  le a s t  five p e r  c e n t of th e  a m o u n t b id , a s  a  g u a ra n ty  to  co m p ly  w ith  th e  p rop osa l If a w a rd e d  th e  b o n d s . A ll 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  acc ru e d  In te re s t on  th e  b id  to  th e  d a te  of d e liv e ry  of th e  bo n d s sh a ll be p a id  b y  th e  b u y e r . T h e  M ay or a n d  C ouncil re s e rv e  th e  r ig h t  to  re je c t  a n y  a r  a ll b id s . P ro po sa ls to  be  a d d re sse d  to  th e  M ayor of H a d d o n

h e w .  O m a c
M ayor of H a d d o n  H e ig h ts .

D a te d  J a n u a ry  1 9 th , 1911.

$ 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

S ealed  b id s w ill b e  rece ived  b y  th e  C o m m ittee  o n  W a y s  a n d  M eans of th e  C ity  C ouncil of th e  C ity  of M inneapo lis , M inneso ta , a t  th e  office of th e  u n d e rs ig n ed , T H U R S D A Y , F E B R U A R Y  2. 1011, a t  2 o ’clock  p .  m .,  for th e  w ho le, o r  a n y  p a r t ,  of th e  $500 ,000 W a te r-W o rk s  B o nds , d a te d  A pril 1, 1911, a n d  p a y a b le  A pril 1, 1941.B o nds to  b e a r  In te re s t a t  th e  r a te  of F o u r  (4% ) P e r  C en t p e r  a n n u m , p a y a b le  se m i-an n u a lly .T h e  r ig h t  to  re je c t  a n y  o r  a ll b id s Is re se rv e d .A  certif ied  check  fo r  T w o (2% ) P e r  C en t of th e  p a r  v a lu e  of th e  b o n d s  b id  fo r, m a d e  to  C. A . B lo o m q u is t, C ity  T re a su re r ,  m u s t  acc o m p a n y  each  b id .C ircu la r c o n ta in in g  f u l l jp a r t ic u la r s  w ill be m a ile d  u p o n  a p p lic a tio n .D A N . C. B R O W N ,C ity  C o m ptro lle r.

F. WM. K R A FT
LAWYER

Specializing in E xam ination  of 
Municipal and Corporation Bonds 

1S1S FIRST NATIONAL BANK BLDU.. 
CHICAGO, IL L .

N EW  LOANS

$ 1 , 0 0 0 , 0 0 0

STATE OF MARYLAND,
S T A T E  R O A D S  L O A N

T re a su ry  D e p a rtm e n t,  A nn ap o lis , J a n u a ry  2d , 1911.T h e  u n d e rs ig n ed . G ov erno r, C o m p tro lle r  a n d  T re a su re r  of th e  S ta te  of M ary la n d , in  p u rsu a n c e  of a n  A c t of th e  G eneral A ssem b ly  o f M ary la n d  of 1908, C h ap te r  141, w ill rece ive  p ro p o sa ls  fo r $1 ,000 ,000 00, S cries “ D ,”  of th e  sa id  lo an .“ T h e  S ta te  R o ad s L o a n ” will be  d a te d  F e b ru a ry  1, 1911, b e a r  In te re s t fro m  sa id  d a te  a t  th e  r a te  of th re e  a n d  on e -h a lf p e r  c en tu m  p e r a n n u m , p a y ab le  se m i-a n n u a lly  on  th e  firs t d a y  of A u g u st a n d  F e b ru a ry  In e ac h  a n d  e v e ry  y e a r ,  a n d  th e  p rin c ip a l will be red eem ab le  a t  th e  p le a su re  o f th e  S ta te  a f te r  th e  first d a y  of F e b ru a ry  In th e  y e a r  1921, a n d  th e  w hole d e b t will be  p a y a b le  on  th e  first d a y  of F e b ru a ry , 1926. T he  d e b t  Is e x e m p t from  S ta te ,  C o u n ty  a n d  M unic ip al ta x a t io n  a n d  will be  Issued In b o n d  fo rm  w ith  c o u p o n s a t ta c h e d .S aid  p rop osa ls  m u s t be  d e liv e re d , se a led , to  th e  T re a su re r  of th e  S ta t e .a t  A n n ap o lis , O N  O R  B E F O R E  12 O 'C L O C K  N O O N  O F  T H E  F IR S T  DAY O F  F E B R U A R Y , 1911, a n d  h a v e  end orsed  on  th e  b ack  o f th e  en v elo pe  " P ro p o s a ls  fo r th e  S ta te  R o nds L o a n .” E ac h  b id  m u s t be  acco m p a n ied  w ith  a  certif ied  check  on  so m e respon sib le  b a n k in g  In s ti tu t io n  for te n  p e r  c e n t o f th e  a m o u n t of su ch  b id , a n d  th e  sam e  w ill be o p e n e d  In th e  office o f th e  S ta te  T re a su re r , In th e  C ity  of A nnap o lis , a t  12 o ’c lock  n o on , F e b ru a ry  1st, 1911. In th e  p resence  o f th e  u n de rsign ed  'O n th e  op en ing  of such  p rop osa ls  so  m a n y  of sa id  cou p o n  bonds a s  h a v e  been  b id  fo r, n o t  ex ceed ing , ho w ev er, th e  a m o u n t fo r w hich p ro posals a re  in v ite d , m a y  be a w a rd e d  b y  sa id  G ov erno r, C o m ptro lle r o f th e  T re a su ry  a n d  T re a su re r , o r  a  m a jo r i ty  o f th e m , to  th e  h ig hest respon sib le  b id d e r o r  b id d e rs  fo r  cash ; a n d  w hen tw o  o r m ore  b id d e rs  h a v e  m ad e  th e  sam e  b id , w hich b id s a re  th e  h ig h e s t, a n d  If th e  a m o u n ts  so b id  fo r  b y  th e  h ig h e s t respon sib le  b id d e rs  a re  in  excess of th e  w hole a m o u n t of th e  sa id  bo nd s so offered fo r sa le , th e n  su ch  bo nd s m a y  be  a w ard e d  to  su ch  h ig h e s t resp o n sib le  b id d e rs  b id d in g  th e  sam e  p rice  In th e  p ro p o r tio n  w hich th e  a m o u n t each  h a s  b id  fo r b e a rs  to  th e  w hole a m o u n t of sa id  bo n d s so offered  fo r sa le .T hese  bo nd s w ill be  issu ed  In th e  d e n o m in a tio n  of $1 ,000 a n d  su b je c t to  r e g is tra tio n  a s  to  p r in c ip a l. T h e  r ig h t  Is reserv e d  to  re je c t  a n y  a n d  all b ids A U S T IN  L . C R O T H E R S ,G o v ern o r.W . B . C L A G E T T ,C o m p tro lle r  of th e  T re a su ry .M U R R A Y  V A N D IV E R .T re a su re r .

HQBEM PYL, W A L B R K E  &  O S

7 W a ll S t., Naw Y o rk  

Railroad, Street Ry., Gao & Elec. Light

S E C U R I T I E S

NEW  LOANS.

$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 .

F ou r  a n d  O n e-H alf P er C t. (4  j^ % )  B o n d s
Issued for Plank Road, County Hospital, 
Isolation Hospital and Bridge Purposes.

T h e  B o ard  o f C hosen F ree h o ld e rs  o f th e  C o u n ty  o f E sse x , N ew  Je rse y , In v ite s  p ro p o sa ls  fo r  th e  p u rc h ase  o f E ssex  C o u n ty  b o n d s , a ll b e a rin g  d a te  F e b ru a ry  1, 1911, a s  follow s:
1. $100 ,000 E ssex  C o u n ty  H o sp ita l B o n d s , In d e n o m in a tio n s  of $1 ,000 e ac h , In te re s t  c o u p o n s a t  4 }$% p e r  a n n u m , p a y a b le  A u g u s t 1st a n d  F e b ru a ry  1 s t, p rin c ip a l a n d  in te re s t  p a y a b l e j n  go ld , bo n d s p a y a b le  F e b ru a ry  1 s t, 1951.
2 . $150,000 N ew ark  P la n k  R o a d  B o n d s , In d e n o m in a tio n s  of $1 ,000 e ac h , In te re s t  cou pon s a t  4 p e r  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 ry  1 s t, p rin c ip a l a n d  In e re s t p a y a b le  In go ld , bo n d s p a y a b le  F e b ru a ry  1 s t, 1951.
3 . $50,000 Iso la tio n  H o sp ita l B o nds , In  d e n o m in a tio n s  of $1 ,000 e ac h , In te re s t  cou pon s a t  \ Y i %  p e r  a n n u m , p a y a b le  A u g u s t 1st a n d  F e b ru a ry  1 s t, p r in c ip a l a n d  In te re s t p a y a b le  In go ld , bo n d s p a y ab le  F e b ru a ry  1 s t, 1951.
4 . $50,000 E ssex  C o u n ty  P a ssa ic  R iv e r  B ridg e  B o nds , In d e n o m in a tio n s  of $1 ,000 e ac h , In te re s t cou pon s a t  4 >•$% p e r  a n n u m , p a y a b le  A u g u s t 1 s t a n d  F e b ru a ry  1 s t, p rin c ip a l a n d  In te re s t p a y a b le  In  go ld , bo n d s p a y a b le  F e b ru a ry  1 s t, 1931.
T h e  bo nd s will b e a r  In te re s t fro m  F e b ru a ry  1 s t. 1911, a n d  th e  p u rc h a se r  m u s t p a y  th e  in te re s t  acc ru e d  to  d a te  of d e liv e ry . • ■S ealed  p ro p o sa ls  w ill be  rece ived  b y  th e  F in an ce  C o m m ittee  of th e  B o ard  o f C hosen F reeh o ld e rs  of th e  C o u n ty  of E ssex  a t  a  m e e tin g  to  be  h e ld  b y  sa id  C o m m ittee  a t  th e  F ree h o ld e rs’ R o om  In th e  C o u rt H ou se  a t  N ew ark , N ew  Je r s e y , o n  W E D N E S D A Y , F E B R U A R Y  8 T H , 1911, a t  tw o  o ’clock  In th e  a fte rn o o n . • •E a c h  p ro p o sa l sh a ll s ta te  th e  a m o u n t of th e  b id  In w ords a n d  figures fo r each  o f th e  sa id  se p a ra te  Issues a n d  m u s t be  acc o m p a n ied  b y  c ertified  check  fo r  a n  a m o u n t e q u a l to  O ne P e r  C en t (1% ) of th e  a m o u n t of each  Issue b id  fo r , w h ich  w ill b e  ap p lica b le  on  a c c o u n t of th e  p u r ch ase  m o n e y  of b o n d s, a n d  fo rfe ite d  b y  successfu l b id d e r  w ho  a fte rw a rd s  fa lls  to  ta k e  th e  b o n d s . Copies of p roceed ing s w ill be  fu rn ish e d  to  successfu l b id d e rs , b u t  p rop osa ls  m u s t be  u n c o n d itio n a l.T h e  B o ard  of C hosen F ree h o ld e rs  of th e  C o u n ty  o f E ssex  reserves th e  r ig h t  to  re je c t  a n y  a n d  a ll p ro p o sa ls , if. In I ts  Ju d g m e n t, th e  In te re s t o f th e  C o u n ty  req u ire s  su ch  a c tio n . B o nds w ill be  e n g rav ed  u n d e r  th e  su p e rv is io n  of a n d  certif ied  as to  th e ir  gen u inen ess  b y  th e  U n ite d  S ta te s  M ortgage  & T ru s t  C o m p an y  In th e  C ity  o f N ew  Y ork  a n d  w ill be  re a d y  fo r  d e liv e ry  on  F e b ru a ry  15, 1911.B y  o rd e r ofF IN A N C E  C O M M IT T E E ,A M O S W . H A R R IS O N , C h a irm a n . 1

R, T. Wilson & Co.
33 WALL STREET

NEW YORK ^ 2?D
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F ro n k a School D is tric t No. 2471, S ask .— D e b e n tu r e  S a l e .— Nay^& Jam es of R egina have been aw arded a t  101.68 an  issue of $2,500 6 school-bui lding debentu res.D e n o m in a tio n  $125 . D a te  D ec. 2 1910. I n te r e s t  a n n u a l .  M a tu r i ty  $125 o n  D ec. 2 fro m  1911 to  1930 Inc lu siv e .
F ro n ten ac  C ounty (P . O. K ingston), O n t.— D e b e n tu r e  S a le .  —The $12,880 4>£%  road debentures m entioned in V. 91, p. 1666, have been aw arded to W ood, Gundy & Co. of T oronto 

a t  pa r.
G uelph, O n tario .— D e b e n tu r e  O f f e r in g .— Proposals will be received until 1 p. m . Feb. 2 by T . J . Moore, City Clerk, for 

th e  following 4 )^ %  debentures:
$1 6 ,750  00 2 0 -y ear W in te r  F a ir  b u ild in g  d e b en tu res .^• 5 .507 98 15 -year P a is le y  S tr e e t  p a v e m e n t d e b e n tu re s .14 ,033 82 1 5 -y ear N orfo lk  S tr e e t  p a v e m e n t d e b e n tu re s .46 ,066  66 15 -year W oolw ich  S tr e e t  p a v e m e n t d e b e n tu re s .■ 4 ,509  41 2 0 -y ear s id ew a lk s d e b e n tu re s .■ 9 ,800  00 2 0 -y ear w a te r-w o rk s  d e b e n tu re s .^ I n t e r e s t  on  a b o v e  d e b e n tu re s  p a y a b le  J u n e  30 a n d  D eo. 31 .
H am iota, M an.— D e b e n tu r e  O f f e r in g .— Proposals will be received until 8 p. m . Feb . 23 by Jos. Andrew, Secretary- 

T reasurer, for $5,000 4%  telephone debentu res.
I n te re s t  se m i-a n n u a l. M a tu r i ty  20 y e a rs  from  J a n .  1 1911. T h ese  de b e n tu re s  a re  g u a ra n te e d  b y  th e  P ro v in c ia l G o v ern m en t.
K illarney, M an.— D e b e n tu r e  O f f e r in g .— Proposals will be received until Feb. 13 by George B. M onteith, Secretary- T reasurer, for $9,000 5%  local-im provem ent debentu res. 

D ate Dec. 31 1910.
K in istino , S ask .— D e b e n tu r e  S a l e .— On Jan . 10 N ay & Jam es of Regina purchased $700 6%  10-year debentu res for 

$650— the price thus being 92.857.
M agnolia School D is tric t No. 2190, A lb erta .— D e b e n tu r e  

S a l e .— On Jan . 3 $600 6 ^ %  debentu res were aw arded to N ay & Jam es of Regina for $606 25, the price thus being
101.041. T ,1 3 D a te  J a n .  3 1911. I n te r e s t  a n n u a l .  M a tu r i ty  p a r t  y e a r ly  o n  J a n .  3 
fro m  1912 to  1922 Inc lusive.M inneberry School D is tric t No. 2217, A lb erta .— D e b e n tu r e  
S a l e .— An issue of $1,600 G } 4 %  10-year debentures has been sold, according to reports, to  the N ational Finance Co., L td ., 
of ̂ Toronto.^ M o n tre a l ,  Que.— D e b e n tu r e s  A u th o r i z e d .— A by-law was passed by the City Council on Jan . 23, according to local papers, providing for the issuance of $4,500,000 4%  40-year

debentures to pay for perm anen t im provem ents to be m ade 
during the coming season.

N orth  V ancouver, B. C.— D e b e n tu r e  S a l e .— Brouse, Mitchell & Co. of T oronto were aw arded a t  100.50 and accrued in te rest an  issue of $80,000 5%  50-year ferry debentures. D enom ination $1,000. In te res t June  and Dec.
Orangeville, O n t.— D e b e n tu r e  S a l e .— On Nov. 2 1910 the $7,500 4^2%  high-school debentures m entioned in V. 91, p. 1203, were aw arded to the Dom inion Securities Co. in 

T oronto for $7,412, the price thus being '98.80.
Date Nov. 7 1910. Interest annual. Maturity part yearly for 30 y e a r s .
R aym ond, A lb erta .— D e b e n tu re  S a l e .— The $40,000 5%  coupon tax -exem pt w ater-w orks debentures offered w ithout success on Ju ly  29 1910 (V. 91, p . 484) have been sold, it  is s ta ted , to W ood, Gundy & Co. of T oronto . M aturity  p a rt 

yearly  from eleven to  forty  years, inclusive.
Shellm outh School D is tric t No. 292, M an.— D e b e n tu r e  

S a l e .— O n  Jan . 13 the $2,000 6%  school-building debentures described in V. 92, p. 139, were aw arded to J . G. M ackintosh of W innipeg a t  100.10. The bids received were as follows:
J .  G . M ack in to sh , W in n ip e g .-$ 2 .0021 H . O ’H a ra  & C o ., W in n ip e g . .$ 1 ,9 6 5  N a y  & Ja m e s , R e g in a _______  1 ,9 8 5 1O n ta rio  S e c u r. C o ., T oron to  1.947D a te  D ec. 15 1910. I n te re s t  a n n u a l.  M a tu r i ty  p a r t  y e a r ly  fo r 20 y e a rs .

Simcoe, O ntario .— D e b e n tu r e  O f f e r in g .— F u rth e r details are a t  hand relative to  the offering on I 'eb . 1 of the $3,000 4 coupon (w ith privilege of registration) consolidated d eb t debentures m entioned in V. 92, p. 214. Proposals for these debentu res will be received until 1 p. m . on th a t  
day  b y  F rank  Reid, Town Treasurer.

D a te  D ec. 15 1910. I n te r e s t  a n n u a lly  In S im coe. M a tu r i ty  p a r t  y e a rly  fo r  30 y e a rs . N o d e p o s it req u ired . P u rc h a se r  to  p a y  a cc ru e d  In te re s t .  D e b e n tu re  d e b t.  Inc lud ing  th is  Issue, $131 ,269 47. N o llo a tln g  d e b t .  A ssessed  v a lu a tio n  In 1910, $1 ,263 ,665 .
T oronto , O n t.— D e b e n tu r e s  to  be I s s u e d  S h o r t l y .— According to  the T oronto  “ Globe” of Jan . 26, this c ity  is soon to  float an issue of $1,000,000 debentures to m eet the expenses of installing the hydro-electric system . I t  is said th a t  the 

m oney will p robably  be raised in London.
Vonda, S ask .— D e b e n tu r e  S a le .— N ay & Jam es of Regina were the successful bidders, it is s ta ted , for $1,200 6%  15-year skating -rink  debentures.

MISCELLANEOUS.

N A T I O N A L  L I G H T ,  
H E A T  & ,  P O W E R  C O M P A N Y

G U A R A N T E E D  A „  , ,
B O N D S

A . H .  B i c k m o r e  &  C o , ,
B A N K E R S

9 0  P i n s  S t r a s t ,  N e w  Y o r k

THE AMERICAN MFG. CO.
M A N IL A . S IS A L  A N D  J U T E  

C O R D A G E

MISCELLANEOUS.

L , F. D O M M E R IG H  &
N E W  Y O R K

G e n e r a l  O f f i c e s ,  5 7  G r e e n e  S t r e e t

SOLICIT MERCANTILE ACCOUNTS TO FINANCE
FOR MANUFACTURERS, DISCOUNT AND GUARANTEE SALES AGENTS AND OTHERS

CARRY NO GOODS FOR OWN ACCOUNT
Established over 60 Years

Now Ready

85 Wall Street New York R a n g e  o f P r i c e s f o r  S t o c k s  a n d  B o n d s
E s ta b lish e d  1864 T e le p h o n e  2817 R e c to r

I N S U R A N C E  S T O C K S  
F i d e l i t y ,  P h o e n i x ,  H o m e ,  
N i a g a r a ,  C o n t i n e n t a l ,  4 . 0 ,

B O U G H T  A N D  S O L D

F R O M
1 9 0 7  to January 1 , 1 9 1 1

Earnings, Fixed Charges and Dividends for Series of Years
E .  S .  B A I L E Y

B R O A D W A Y  N E W  Y O R K H a n d  B o o k  o f  S e c u r i t i e s

H . A M Y  &  C O .
BANKERS

4 4  and 4 6  Wall Street, New York
IN V E S T M E N T  S E C U R IT IE S  

B ills  of E x c h a n g e , L e t te r s  of C re d it .

G E O .  B .  E D W A R D S
Tribune Building, 154 Nassau Street, Telephone 4218 B eck m an , NEW YORK. N. Y.

N egotiations,Investigations,Settlem ents, In  or o u t of New York City 
S atisfacto ry  References

P r i c e  o f  S i n g l e  C o p i e s ...........................................................................................................$ 1  0 0
T o  S u b s c r i b e r s  o f  t h e  C h r o n i c l e  ..........................................................................  7 5

T h e  H a n d - B o o k  i s  i s s u e d  t o  B a n k e r s  a n d  B r o k e r s  w i t h  t h e i r  c a r d s  i 
l e t t e r e d  i n  g i l t  o n  t h e  o u t s i d e  c o v e r  ( n o t  l e s s  t h a n  2 5  c o p i e s  t o  o n e  a d 
d r e s s )  a t  s p e c i a l  r a t e s .  i

C o m m e r c i a l  & . F i n a n c i a l  C h r o n i c l e
F r o n t  P i n e  a n d  D e p e y s t e r  S t r e e t s ,

N E W  Y O R K .
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