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THE FIN AN C IAL SITUATION.
We have had a rising and broadening stock market 

this week. Improving conditions on the Stock Ex
change naturally make the whole financial community 
cheerful—and a good portion of the mercantile com
munity, too. I t  must be admitted that there has 
been much to stimulate cheerful thoughts in recent 
periods. In the first place, the November elections 
dealt such a staggering blow to the radical political 
policies which have been so injurious to business in
terests of late years that there seems little likelihood 
of new trouble from that source for some time to come. 
A further encouraging feature has been the circum
stance that President Taft was quick to perceive the 
significance of the event, and in his Message to Congress 
in December took occasion to express the opinion that 
“existing legislation with reference to the regulation 
of corporations and the restraint of their business has 
reached a point where we can stop for a while and wit
ness the effect of the” laws already on the statute 
books. I t  will be remembered that he also indicated 
his belief that it was “in the interest of all the people 
of the country that for the time being the activities of 
Government, in addition to enforcing the existing law, 
be directed toward . . . the building up of home
industries and the strengthening of confidence of capi
tal in domestic investment.” .

Since these declarations were made confidence in 
financial circles has measurably increased. In the 
trade agreement which the President has entered 
into with the Canadian authorities, subject to the 
approval of Congress and the Dominion Parliament, 
the President has rendered a further important service, 
inasmuch as this must lead to an extension of trade 
between the two countries, besides providing for the 
removal of the tax on Canadian wheat and other food 
products and promising a lowering of the cost of living. 
A more hopeful view is also being taken of the outcome 
of the anti-trust cases which are awaiting determina
tion in the U. S. Supreme Court. In the course of the 
arguments in the Court the past month in the To
bacco and Oil cases the questions put to counsel by 
one after another of the Justices made it evident that 
the Government was not likely to have everything its 
own way. At all events all doubt in the matter should 
be definitely and finally removed before the lapse of a 
great deal more time.

In a few weeks more we shall also know the con
clusions of the Inter-State Commerce Commission on 
the applications of Eastern and Western roads for 
authority to advance their rates. A satisfactory solu
tion in these instances is even more important to the 
railroads than is a right solution of the questions 
bearing on the interpretation of the Sherman Anti
Trust Law to the business community. The hope is 
that permission to raise rates will be given, the more 
so as the members of the Commission must know that 
in this matter the Board has it within its power either 
to make or to break the roads. Much encouragement 
on this point is derived from the fact that dispatches 
from Washington this week have stated that the 
Commission had received about 250,000 petitions in 
favor of the higher schedules from railroad employees, 
commercial organizations and employees of concerns 
whose business is closely identified with the railroad 
business. The Commission must certainly be amen
able to such a manifestation of public opinion.

Encouragement is likewise being derived from cer
tain  very favorable comparisons of net earnings for 
the month of December which have come to hand the 
present week. The Northern Pacific, the Union Pacific, 
the Rock Island, the Atchison and various other 
roads in the Western half of the country are all able to 
report very substantial gains in net earnings for the 
month in question as compared with the correspond
ing month of the previous year. I t  is quite possible 
that the significance of this improvement in net results 
will be exaggerated, for it is entirely due to the fact 
that comparison is with a period of adverse conditions 
in 1909 which had operated severely to pull down 
the totals of net. Some of the roads in December 
1909 encountered the worst weather they had experi
enced in a generation. Furthermore, the Northern 
transcontinental lines were then also hampered by a 
strike of their switchmen, the effect of which was to 
interfere with traffic movements and to add to ex
penses. In these instances, therefore, the large gains 
now shown represent simply a recovery of previous 
large losses. In the case of roads where the com
parison has not been disturbed by exceptional and 
extraneous circumstances, the December statements 
of net earnings have been of the same poor character 
as in the months immediately preceding. The Penn
sylvania Railroad exhibit for December is a notable 
instance in point.

The return of the Pennsylvania Railroad for Decem
ber and the calendar year illustrates strikingly the 
need of the railroads for better rates. Gross earnings 
are now falling off, while the upward swing of expenses 
continues unchecked. On the lines directly operated 
east of Pittsburgh the gross for December fell off 
$440,800, while expenses ran up no less than $1,441,200, 
causing, hence, a loss in net for the month on these 
lines in the large sum of $1,882,000. On the lines 
west of Pittsburgh there was a decrease of $231,200 
in gross, attended by augmentation of $450,000 in 
expenses, thereby producing a loss in net of $081,200. 
For the combined Eastern and Western lines the result, 
hence, is a falling off of $672,000 in gross with an addi
tion of $1,891,200 to expenses, causing a shrinkage in 
net in the large sum of $2,503,200 for this one month.

The part played by rising expenses in the affairs 
of the Pennsylvania stands revealed still more conspic
uously when the results for the twelve months are con
sidered. On the Eastern lines gross earnings increased 
$10,773,500, but this wras converted into a loss of 
$2,073,600 in net by an augmentation of $12,847,100 
in expenses. On the Western lines there was an in
crease in gross earnings for the twelve months of $ 1 1 ,
026,700, an increase of $12,319,600 in expenses and 
a loss of $1,292,900 in net. Altogether, therefore, 
there was an addition to gross receipts for the twelve 
months in the huge sum of $21,800,200, and yet this 
was not productive of any additional net, owing to 
the great augmentation in expenses; instead, the net 
has fallen $3,366,500 behind. What more conclusive 
demonstration could be furnished to the Inter-State 
Commerce Commission, or, for that matter, to any 
one else, of the urgent need there is for increased reve
nue through better rates, to overcome the rising tide 
of expenses?

It has long been matter for regret that a section of 
the press of every country is disposed to indulge in the
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abuse of those in authority or those eminent in the 
social world. The higher the station occupied, the 
greater, apparently, is the temptation for malicious 
and slanderous statements, while those of exalted rank 
cannot always stoop to dignify scurrillous allegations 
with denials. In this country our men of great wealth 
have to bear the brunt of this kind of attack; abroad, 
royalty is not spared. So little has been done here
tofore to check the activities of slanderers that they 
have multiplied with the rapidity of weeds. This 
week, however, two incidents, one in Great Britain 
and the other in the United States, have occurred 
which are designed to make libellers more careful in 
the future.

The fiction concerning the early life of the present 
King of Great Britain has been circulated so long that 
many people had come to accept it as being possibly 
truth. A writer for a socialistic paper in Europe, who 
printed an article declaring that King George was mar
ried to the daughter of a British Admiral several years 
before be became the Heir Apparent, has just been 
tried in London, and, after the submission of the most 
clear-cut evidence in controversion of the allegations, 
was sentenced to a year’s imprisonment. The King was 
prevented by the Constitution from giving evidence in 
person, but he forwarded an emphatic denial that he 
had ever contracted a matrimonial alliance before his 
marriage with Queen Mary, and the records of his 
military service showed that he could not possibly have 
done the things averred. This ought to set at rest 
once and for all the unfounded report referred to, and 
should do something to discourage similar reckless 
statements by others.

In this country the long-abused Standard Oil Co. 
has just brought a magazine writer and publisher to 
task for having charged it with selling poisonous candy. 
I t  was found that the charges were absolutely without 
shadow of justification, and a full retraction has been 
made.

Less than 1 1  months now remain of the five-years’ 
term within which the life insurance companies are 
required to dispose of all their stock holdings, and 
the subject is now coming up at Albany, as inevitably 
it must. A bill for a three-years’ extension was 
introduced in the last session, but the Insurance 
Department wished to amend by requiring the sale 
of one-third of the holdings in each of the three added 
years, unless the Superintendent permitted waiver 
of this proviso. This was objected to by the asso
ciated company presidents, from whom the bill had 
come, and the subject was left in committee. The 
recent report of the Superintendent renewed the 
proposition to extend the term, for the same time 
and with the same proviso, and this may soon be 
brought formally before the Legislature.

In anticipation of this, a petition from the Mutual 
Life has been presented in both branches, asking for 
repeal instead of an extension of time. The company 
sets forth that, after all efforts to sell without sacrifice, 
it still holds about 35% millions of stocks, at book 
value, which a t the end of last June had a market 
value of a little over 47 millions. While these are 
gilt-edged stocks, they cannot possibly be sold within 
the year, except at great loss; “the mere thought that 
these large quantities of stocks must at some future 
early date be thrown upon the market has a very
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depressing effect upon their price, and thus the 
compulsory feature of the law defeats its own object.”

I his is precisely true. That section of the law 
was enacted out of the feeling that improper trans
actions had occurred in the purchase of stocks. I t 
assumed that stocks have an element of hazard in 
their ownership which is absent in respect to bonds, 
and that improper conduct might occur in purchases 
of stocks, but not in purchases of bonds. Even if 
this imagined distinction between the two great 
classes of securities were sound, the case would have 
been fully met by prohibiting further stock invest
ments, to attempt disturbance of those bought long 
before, lawfully, and with excellent business judgment, 
was a wanton interference. The interference was 
all the worse because the funds are not public in any 
sense, but strictly private; they had been bought, by 
acquiescence of the owners, by the trustees whom 
they had duly chosen; and, moreover, probably three- 
fourths of the funds, and the owners,belong outside 
the jurisdiction of New York, and a very considerable 
proportion is in foreign countries. Merely because 
the companies have a formal incorporation here, to 
intervene so drastically seemed to be pushing the 
technical right of control by the State much too far.

The condition of the markets during the last four 
years could not have been certainly foreseen when this 
law was framed; yet it could have been foreseen that 
to require a forced sale would naturally depress unduly 
the prices of the things ordered sold, and this depres
sion has probably had some unfavorable effect upon 
the general prices of securities.

I t  is now objected to the provision for a time 
extension that it would give the Superintendent a 
despotic power which the courts might not sustain. 
The same objection could be made to the section as 
it stands, which orders in each of the five years “such 
reductions as may be approved in writing” by him, a 
clause of uncertain meaning that has not yet been 
passed upon. The entire intervention is of rather 
questionable constitutionality, and the only proper 
course is to repeal at least this particular portion of it. 
An extension of time would not cure the unfavorable 
effect upon prices, and if disposal of present holdings 
by equal installments over the three years were 
ordered by an amendment as proposed, this would be in 
effect to prolong and repeat the existing situation 
annually as to each one-third. Even if more stock 
investments are to remain prohibited, those now 
owned ought, on all grounds of business prudence and 
sound reason, to be left undisturbed.

The decision of the able, far-seeing men who direct 
the affairs of the Union Pacific and Southern Pacific 
railroads to spend 875,000,000 in double-tracking lines 
west of the Missouri River during the next five years 
and to go ahead with extensions and new lines tribu
tary to the main systems in the West and Northwest, 
is at once an inspiring exhibition of courage in face 
of many Governmental obstructions and a timely re
minder, not altogether unnecessary, that the great 
stretch of country lying west of the Mississippi is only 
in an industrial infancy that cannot fail to develop, 
under proper encouragement, into a robust manhood. 
The decision proves, moreover, that that unconquer
able spirit of enterprise and ambition which animated 
the upbuilder of what is now commonly called “The
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Harriman System” has been inherited by his successors 
in office. The difficulties and discouragements that 
confront transportation companies at the present 
moment, arising from a hostile Administration, un
precedented interference with the fixing of rates, 
advancing wages and the high price of capital are 
neither ignored nor minimized; but the directors are 
/determined to do their full duty in furthering the de
velopment of the country irrespective of the action of 
others, unless, of course, conditions become so unrea
sonable that it were unfair to ask security-holders for 
more money because of the impossibility of earning 
a moderate return upon it. Such an impasse ought not 
to arise. The hope is entertained that the Govern
ment will permanently modify its conduct towards 
the business interests of the country, particularly the 
transportation companies. The latter have during 
recent years manifested great magnanimity in meet
ing the wishes of the Administration and in satisfying 
the public; the public have given indications that they 
are content to let the railroads alone for a while, and 
our politicians can be depended on to recognize the 
same fact eventually, especially with the results of 
last November’s elections in mind.

The magnitude of the plans agreed upon by the 
Harriman boards has not been adequately appreciated. 
Attention has been concentrated almost exclusively 
upon the double-tracking part of the scheme, whereas 
the second half of the announcement, it seems to us, 
is worthy of notice. This embraces the declaration 
that “plans for the construction of a number of ex
tensions and new lines tributary to the Union Pacific 
and Southern Pacific, in the West and Northwest, 
which for some time have been under consideration, 
were also approved to-day, the expenditures therefor 
to extend over a period of six years. The sum in
volved in these improvements will be very large, as 
may be deduced from the time the work will occupy. 
Furthermore, this section of the program is quite as 
significant as the other; it might be argued that the 
laying of double tracks had become unavoidable, but 
to build new lines is surely a matter of choice. No 
estimate of the cost is given, perhaps for the reason 
that the extent of the construction will depend a good 
deal upon the unfolding conditions of the next few 
years. '

No incident of President Taft’s Administration has 
won for him so widespread and so cordial approval as 
his successful stand for the drawing up of a reciprocity 
agreement with Canada. The proposals there laid 
down have been enthusiastically received in Canada, 
have been heartily endorsed by nearly every one in 
the United States not financially affected by the re
ductions in schedules recommended, and have given 
rise to apprehensions in Britain as to what the final 
outcome of our friendly policy may mean. Fears 
exist, however, lest Congress may fail to pass the 
measure at this session. Senator Root, after a con
ference with the President on Thursday, expressed the 
opinion that appropriation bills alone would use up 
the remainder of the session. The Ways and Means 
Committee has opened hearings on the various changes 
embodied in the agreement, and, of course, there will 
be no lack of objectors to this, that and the next re
duction in duties. Nothing else could be expected. 
But the Democratic representatives of several States

have already held caucuses and have agreed to support 
the bill. Among the Republicans it .is recognized 
that a refusal to uphold the President in this important 
matter might recoil disastrously upon them later on. 
The New York Chamber of Commerce and the New 
York Produce Exchange have voiced the prevailing 
sentiment here by passing resolutions in support of 
the agreement. At present the main object of those 
opposed to tariff revision is to delay action until 
Congress adjourns. There has been talk of an extra 
session, but no authoritative announcement has yet 
been made on the subject. In Canada the Liberals 
hail the agreement with demonstrative approval, 
and all advices from the Dominion agree that the 
measure will be passed by a large majority. We 
discuss the whole subject more at length in a special 
article elsewhere in this issue.

The lessened activity in the commercial and industrial 
affairs of the United States that was a feature of the- 
closing months of 1910 in many localities finds further 
reflection in the clearings for January 1911 at a 
number of cities, as will be observed by referring to 
our compilation on the first page of this issue. The 
result at New York is, of course, much less favorable 
than last year, but that is in some measure due to 
a decrease in stock speculation, as are also the losses 
at such cities as Phildaelphia, Pittsburgh, Boston and 
Chicago. But at most other points where declines 
are shown, they are to be ascribed to a diminution in 
the volume of ordinary mercantile transactions.

These clearings returns, however, are not without 
encouraging features, for a majority of the cities 
exhibit gains over a ye:ir ago, and in some instances 
they are noticeably large, particularly at points in 
the far West and at the South. In fact of the 141 
cities furnishing comparative figures, no less than 
90 record increases over 1910. I t  follows, therefore, 
that while the grand aggregate for the month in 1911 
shows a loss from January of 1910 of 14.2%, the 
exhibit is in no sense an unsatisfactory one. With the 
four centres of speculative activity referred to above 
excluded, there is actually a gain of 4.1%, and even 
with New York alone eliminated there is a gain of 
0.07%. Compared with 1909 and 1908 the January 
1911 aggregate for the whole country records increases 
of 2.7% and 26.9%, respectively.

Transactions in stocks and bonds on the leading 
Exchanges of the country fell below those of either 
1910 or 1909 or 1908. On the New York Stock 
Exchange the share transactions reached only 10,
416,526 shares, against 24,538,649 shares last year,
17.275.500 shares two years ago and 16,594,095 shares 
in 1908. The sales of railroad and miscellaneous 
bonds were also of comparatively small volume, this 
year’s total, at 871,386,500 par value, contrasting with
882.739.500 last year, 8134,866,500 in 1909 (the record) 
and 885,845,900 in 1908. As a matter of fact, both 
the stock and bond sales were the smallest in January 
of any year since 1900. State and city securities 
(including foreign government bonds) were more 
largely dealt in this year, but the transactions were 
mainly in 4j/(% bonds of the city of New York in 
advance of their issue. The dealings in these classes 
of bonds (State, city, &c.) aggregated 820,116,500, 
against 84,038,500 in 1910 and 82,858,500 in 1909. 
In bank stocks the sales for January largely exceeded
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those for the corresponding period of any year since 
1905. On the Boston Stock Exchange the January 
1911 stock transactions were only 539,576 shares, 
against 2,024,930 shares in 1910 and 1,027,193 shares 
in 1909 and the sales of bonds were .52,312,900, com- 
pased with $1,914,400 last year and $3,073,700 two 
years ago.

Events have proved that the Bank of England’s 
directors did not misjudge the monetary situation when 
they decided, ten days ago, to reduce the discount rate 
from 43d>% to 4%, for the exchanges a t New York, at 
Paris, at Berlin and other centres are all favorable to 
London. This week’s Bank statement discloses an 
increase in gold on hand of $2,450,000, which brings 
the total stock of bullion on hand up to $182,000,000, 
which is well above the average for the opening of 
February. The ratio of reserve to liabilities was 
slightly reduced through increases of $2,545,000 in 
loans and $3,865,000 in deposits, but the present 
figure, 51j^%, compares well with previous years. 
The open market rate has declined quite sharply, to 
35-16% for spot bills, with a fraction higher quoted for 
bills to arrive. These low quotations had led some 
bankers to think that the Bank rate would again be 
reduced, but the best opinion is that no change will be 
made in the immediate future. Foreign demands for 
gold must still be reckoned with, applications for new 
capital are bound to be on a large scale, speculation 
seems likely to become more or lesss excited in special 
classes of securities, and, finally, British trade con
tinues extraordinarily prosperous. The current 
rates for money in London being higher than those in 
New York, our bankers are contriving to take ad
vantage of the difference. For example, bonds 
purchased by European investors are being carried 
on this side and, of even more importance, long drafts 
upon London are being held here for investment.

The demands incidental to the monthly settlements 
have brought about losses in the cash held by the 
Imperial Bank of Germany and by the Bank of France, 
while loans and discounts, as well as note circulation, 
has expanded materially. The Reichsbank’s gold and 
silver decreased no less than $16,422,000, circulation 
increased $14,735,000, loans expanded $12,519,000 
and discounts $2,856,000, while deposits fell off 
$22,099,000. The Bank rate, consequently, was not 
lowered, though the fact that the private quotation is 
1 ^8 % below the official minimum would appear to 
presage an early change, especially as the Bank is 
almost certain to gain in strength during the current 
month. The French Bank lost $2,455,000 gold, 
expanded its note circulation by almost $2 1 ,0 0 0 , 0 0 0  
and its bills discounted by upwards of $5 5 ,0 0 0 ,0 0 0 ; 
but so well supplied is Paris with funds that bills can 
be placed there in large quantity at the new minimum 
of 2%%. At other Continental points also easiness 
prevails.

The New York Clearing-House banks last Saturday 
reported an increase in loans of $45,525,500. Taken 
by itself, this might be regarded as unhealthy, but 
when it is stated that deposits increased in the larger 
sum of $57,862,600 and that there was a gain of 
$12,541,200 in cash, the returns assume a different 
aspect. I t  might be added that the New York City
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in liabilities. rI he/trust companies likewise recorded 
a much larger gain in deposits ($14,205,900) than 
their increase in loans and investments ($4,983,900). 
llie actual bank surplus at the close of the week was 
$37,358,000. An unnecessary amount of criticism 
was aioused by the complete returns from the national 
banks issued by the Comptroller of the Currency. A 
shrinkage of $191,500,000 in deposits was construed 
by certain commentators as revealing a mild run upon 
the banks—an utterly absurd deduction. Since these 
statistics were compiled, however, there has been an 
increase in New York bank deposits alone of $135,000,
0 0 0 , and better statements have also been issued at 
other centres. There is not the slightest need for 
feeling uneasy over the present banking position in 
the United States. So limited is the demand for 
accommodation locally that call money has averaged 
only 2%%  this week, time loans run from 3 @3 %% 
for 60 days to six months, and the best commercial 
paper is being absorbed at 3% @4%. Offerings of 
money here have been augmented by supplies from 
out-of-town institutions which find that they cannot 
profitably employ their mounting resources at home.

The most contradictory reports continue to emanate 
from Mexican sources concerning the fighting between 
Federal and rebel troops, but from the mass of dis
patches it would appear to be safe to assume that the 
revolutionists have succeeded in inflicting damage to 
the loyal forces in the State of Chihuahua, and that 
disturbances have not yet been stamped out. What 
those still in the field can hope to gain, however, is not 
clear to any one here, for the great body of Mexican 
citizens have remained loyal to President Diaz and 
his Administration, and there is apparently not the 
slightest chance that a new regime can be forced upon 
the Republic at the point of the sword. The reverses 
sustained by Federal troops are, of course, annoying, 
but they would appear to have no serious bearing upon 
the general situation in Mexico.

According to report, the rebels last Sunday captured 
Mexicali, a small town on the Western coast of Mexico, 
just across the border from the Californian city of 
Calexico. This is the first sign of rebel activity in the 
extreme West. The main fighting has taken place 
across the border from El Paso, Texas, but as all news 
from that centre is extremely anti-Diaz, it is difficult 
to determine the facts. There can be little doubt, 
however, that the rebels have more than held their 
own. They have captured several trains between 
Chihuahua and El Paso, held them for a time, and then 
allowed them to proceed, although what purpose this 
serves is not apparent. Samples of the reports pub
lished this week, showing how biased the senders are, 
may be given. Thus, from Presidio, Texas, comes the 
following:

O utgeneraled and defeated, w ith more th a n  100 soldiers 
killed in b a ttle , the Federal forces of Gen. Luque are divided 
and cooped up in the towns of O jinaga and Cuchillo P arrado . 
Gen. Luque, w ith fewer th an  100 m en, occupies O jinaga, 
and Col. D orantcs, w ith ab ou t 200 cavalry , is a t  Cuchillo 
Parrado . The insurgents occupy every road leading into 
bo th  towns and will no t perm it provisions or forage to  be 
carried in.

Another message from El Paso, declares that Ciudad 
Juarez, across the border, is practically depopulated,

bond offering and the flotation of other large blocks 
of securities were mainly responsible for the increase

owing to a threatened attack by the insurrectos, who 
are estimated to be 1,500 strong, under the command
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of Pasquale Orozco. Washington reports yesterday 
afternoon stated that the Cabinet was considering 
the advisability of using American troops to protect 
American interests in Ciudad Juarez.

From Mexico City the dispatches are couched in 
more cheerful language, as would be expected. A 
message published yesterday states:

News of a  b a ttle  betw een G overnm ent troops and  insur- 
rectos, in  which 75 revolu tionists and 12 soldiers were killed 
has ju s t  reached here. The b a ttle  was fought a t  Scocia Mo- 
n ija  in C hihuahua. The official repo rt s ta tes  th a t  am ong 
the  slain in the  fight are Pasquale Orozco, fa the r of one of 
the  leaders in the revo lu tionary  m ovem ent. The rebels 
were ro u ted  a fter a  fight th a t  lasted from 2 o’clock in the 
afternoon  un til dark .

Guerilla warfare is peculiarly hard to eradicate, be
cause, though one band be defeated, it can usually 
withdraw, while another handful of marauders may be 
inflicting damage elsewhere. The Mexican Govern
ment will be justified in treating the rebels with the 
utmost severity.

Foreign discount rates displayed no firmness over 
the month-end and quotations now are lower a t all the 
leading centres than they were a week ago. The most 
notable change has occurred at London. Spot bills 
are now negotiable there at 3%%  for sixty days and 
3 5-16% for ninety days, while for bills to arrive the 
charge is 3 7-16% for sixty days and 334% for ninety 
days, a decline of about 34 of 1% in ten days. At Paris 
the open market rate was lowered on Thursday from 
234% to 3*34%; yet the French Bank on the same day 
recorded a loss of gold and marked expansion in its 
liabilities. The Imperial Bank of Germany had to 
pay out large sums in connection with the February 1 
settlements, yet the private discount rate there has 
declined to 3% % , or 1%%  below the official minimum, 
a discrepancy that is unnecessarily wide. At Amster
dam and Brussels money remains plentiful, as is 
reflected by a discount rate of only 334% at both 
places. The Bank rate at Brussels, however, is still 
4 3 4 %, which is 1 % above the official minimum at 
Amsterdam.

The Bank of England, as has been the case for a 
number of weeks, secured at the minimum price the 
bulk of the new South African gold offered in the open 
market, the only other purchaser being India. The 
net addition to bullion on hand disclosed by the weekly 
statement on Thursday was £489,863. Against this, 
however, there was an increase in circulation of 
£451,060, an expansion of £509,094 in loans and 
an increase in ordinaiy deposits of £773,004, so that 
the ratio of reserves, instead of improving, declined 
from 51.88% last week to 51.49% this week. This 
compares with an average of slightly below 50% for 
the corresponding week of the last ten years, and, 
under existing circumstances, thoroughly justifies the 
reduction in the Bank rate to 4%. The total amount 
of bullion now carried by the Bank, according to 
our special cable despatch from London, stands at 
£36,467,105, which is only slightly below a year ago, 
and the highest in recent previous years, with the excep
tion of 1908, when things were unsettled by the financial 
upheavals in New York in the fall of 1907. There 
would appear to be no grounds, however, for expecting, 
as some London bankers evidently do, another re
duction in the Bank rate immediately. Our special 
correspondent also furnishes the following details of the

gold movement in and out of the Bank for the Bank 
week: Imports, £517,000 (of which £ 5 , 0 0 0  from 
Australia and £512,000 bought in the open market, 
including £23,000 French coin); exports, £235,000 
(of which £105,000 to France, £100,000 to Buenos 
Ayres and £30,000 to India), and receipts of £208,000 
net from the interior of Great Britian.

Money rates at New York have become slightly 
firmer during the last few days. This is easily ac
counted for. Speculation on the Stock Exchange has 
increased at least 50% within the last week or two, 
the output of new securities in January was estimated 
to have broken all records for the first month of any 
year, the relatively high rates in London have induced 
bankers having international facilities to increase 
their loans here and to build up their credits abroad, 
many large institutions have partly withdrawn from 
the collateral loan market and have added materially 
to their holdings of commercial paper, while brokers 
have shown more desire to take on time accommo
dation in preference to depending overmuch upon 
day-to-day facilities. The advance in rates has been 
very mild, though the undertone is unmistakably 
firmer. There has been no repetition of the 134% 
minimum for call loans, 6  months’ money is not now 
offered below 324%, while few single-name bills can 
be negotiated under 4%. Money brokers state that 
quotations would have gone higher had lending by 
country banks and trust companies been less of a factor 
and had a certain very powerful group of financiers 
not put out so large an amount of money among 
brokers able to present unimpeachable collateral. 
This organization is reputed to be apprehensive over 
the general outlook on account of the attitude of the 
Government, the uncertainty concerning the impend
ing Supreme Court decisions and the apparent hostility 
of the Inter-State Commerce Commission towards the 
railroads. I t  may not be amiss, however, to mention, 
while on this subject, that the general expectation in 
financial circles is that a moderately favorable ruling 
will be handed down by the Commission towards the 
end of February, though the final interpretation of the 
Sherman Law is not looked for before April.

Call money opened the week at 234%, loaned at as 
low as 134% and ruled at 2%%  on Monday. So low 
a figure was not again recorded. The maximum on 
Tuesday, Wednesday and Thursday was 234%, but 
the minimum was 2 3 4 %, while the renewal rate, after 
having been 2%% on Tuesday and 234% on Wednes
day, moved up to 234% on Thursday. Yesterday 
the range was 2 3 4 % to 2 3 4 %, the final loan being 
made at 2%%. The average ruling rate for the week 
was 234%- The Feb. 1 dividend and interest dis
bursements, it will thus be seen, had no effect what
ever. The detailed range for time money closes the 
week as follows: 3% for 60 days, 3 @334% for 90 days, 
334@334% t°r 4 months, 334% f°r 5 months, 334@ 
3M% f°r 6 months and 4(5)434% for 1612 maturities. 
Commercial paper has been influenced to some extent 
by the firmer tone in the money market. Sixty to 
ninety days’ endorsed bills receivable can be placed 
at 334%, and sometimes a shade lower; but even the 
choicest four to six months’ single-name bills can sel
dom be disposed of under 4%; the range is given as 
334@434% for the best bills and 434% for others. 
The absorption is not quite so extensive as it was last
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month, many customers having then filled their re
quirements.

Foreign exchange yesterday advanced not only to 
a new maximum for the current year but to the 
highest point recorded since October and to substan
tially above the level of a year ago. Demand sterling 
has moved up during the week from below 4  8 6  to 
almost 4 8 6 %; cable transfers have risen from 4 8 6 % 
to 4 8 6 %, and long bills have been correspondingly 
strong. What is the explanation? On this occasion 
there is no great divergence of opinion upon the reasons 
underlying the market’s movements. Briefly, money 
is worth more in London than in New York and every 
device possible is utilized to take advantage of this 
rare condition. Long drafts drawn upon London in 
the ordinary course of banking or commercial business 
are eagerly purchased and held here so as to reap the 
benefits of London's high discount rates. These 
drafts will be retained until they run off, when demand 
or cable transfers will be sold against them. This 
operation is colloquially called “pickling”—that is, 
preserving the long bills instead of sending them 

. oversea when fresh from the drawer. Exchange 
has also been influenced by arrangements made in 
numbers of instances to carry in New York blocks 
of City and other bonds purchased bj  ̂ Europeans, a 
logical outcome of the international monetary con
ditions. Furthermore, our exports of merchandise 
are now much lighter than they were in the closing 
months of 1910, so that commercial bills are scarce.

How long the upward movement in sterling will last 
can only be conjectured. I t  has latterly been fostered 
by short covering on the part of operators who counted 
upon a decline being brought about through European 
purchases of our securities; this depressing influence 
was not allowed to materialize (as has already been 
pointed out) because of the relatively low rates for 
money here and the high charges in London. But 
within the last three days discounts have fallen in 
London until at the close yesterday they stood at 
only 3 5-16%, which, though 1 % above our call 
money rate, is lower than the charge for six months’ 
loans. The exchanges on London indicate that 
gold will be allowed to accumulate there and another 
reduction in the Bank rate is already—though it would 
seem, prematurely—discussed. Should bonds and 
certificates go abroad in as large volume as is considered 
probable, following the placing of Southern Pacific 
and other bonds, exchange could easily take a sudden 
and pronounced movement in another direction. For 
the present those influential bankers who anticipate 
having large amounts to sell are not, of course, averse 
to the present advance.

4 8635, cable transfers a t 4 8660@4 8670 and sixty 
days at 4 8320@4 8330. On Friday there was a sharp 
rise in the early forenoon, demand going to within
5 points of 4 8 6 % and cable transfers to 4 8690, but 
later there was a partial relapse: demand closed at 
4 8 6 % and cable transfers at 4 8 6 % .

The market closed on Friday at 4 8340@4 8350 for 
60 days, 4 8635 @4 8645 for demand and 4  8670(5, 
4>8680 for cables. Commercial on banks was quoted 
at 4 82% @4 82% and documents for payment 4. 83 
@4 83%. Cotton for payment ranged from 4  82% © 
4 82% and grain for payment from 4 82% @4 83.

to and from the interior by the New York banks.
%eck ending Feb. 3 1911. Received by N . Y . Banks. Shipped by N . Y .  Banks. I .Vet Interior Movement.

C urrency ....................................................Gold ........................................... $12,853,0001,794.000 $5,858,000Q94 nnn Gain $6,995,000rinln n e \ / \

Total gold and legal tenders............ $14,647,000 $6,782,000 Gain $7,865,000

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

%eek ending Feb. 3 1911. IntoBanks. Out o f  Banks. Net Change in  B ank Holdings.
Banks’ Interior movement as above. Sub-Treasury operations___________

Total gold and legal tend ers_____
$14,647,00036.600,000 $6,782,00032.600,000 Gain $7,865,000 Gain 4,000.000
$51,247,000 $39,282,000 Gain $11,865,000

rIhc following table indicates the amount of bullion 
in the principal European banks.
Banks o f Feb. 2 1911. Feb. 3 1910.

Gold. | Silver. Total. ! Gold. Silver. | Total.
EnglandF ran c e__G erm any . Kussla . . . A us.-Hun.S p a in ___Italy  . . . .  N eth’lands N at.B elg .. Sweden . .  Switz’land Norway . .
Total week Prev .week

£36,467,105129,652,40040,564,800144,971,00055.165.00016.443.00039.340.00010.814.000 5,624,6674.463.0006.250.0001.859.000

£
32,739^846 ! 13,614,8506.447.00012.418.00030.825.0003.498.000 2,349.500 2,812,333

£  £  36,467,105 36,660,140 162,392,240 139,053,120 54,179,650 39.835,900151.418.000141.401.00067.583.000 56,596,00047.268.000 16,130,00042.838.000 38.621,000 13,163,500 10,083,0008.437.000 4,222,000 4,463,000! 4,469,000 6,250,000! 5,027,0001.859.000 1,704,000

£
34,985*80013,145,9507.307.00012.918.00030.863.000 4,000,000 2,998,4002.111.000

1 £I 36,660,140 174,038.920 | 52,981,850 ,148,708.00069.514.00046.993.00042.621.000 13,088,4006.333.000 469,0005.027.0001.704.000
191,613.972 104,704,523 596,318,495'493.802,160 491,120,305^105,294,347 596,414,652,495,183,253 108,329,150'602,131,310 108,251,987 603,435,240

Compared with Friday of last week, sterling ex
change on Saturday was firmer, with demand quoted 
at 4 8595@4 8 6 , cable transfers at 4 8635@4 8645 
and sixty days at 4 83@4 8310. Demand declined 
to 4 8590@4 8595 on Monday and cable transfers to 
4 8635@4 8640, while sixty days remained unchanged. 
On Tuesday, demand advanced to 4  8 6 @ 4  8610, 
while cable transfers and sixty days were practically 
unchanged. Demand moved up to 4 8610@4 8620 
on Wednesday, cable transfers to 4 8645@4 8655 
and sixty days to 4 8315 ©4 8325. On Thursday, 
rates again advanced and demand closed at 4  8625©

THE TRADE AGREEMENT W ITH CANADA.
The agreement between the Canadian Government 

and our own for reciprocal reduction in duties on com
modities brought across our northern border, sub
mitted to Congress on Thursday of last week by Presi
dent la ft, is in very many respects a most important 
step in the line of sound and constructive international 
policy. We may describe it, also, as an important 
forward step in economic policy, and for this belief 
we shall endeavor to show the reasons. That the 
enactment of the proposed arrangement is regarded 
by the Administration as of the highest consequence 
may be judged from the intimation that, if not ap
proved by the present Congress before its adjournment 
on March 4, an extra session may be called by the Presi
dent for the purpose. The salient parts of Mr. Taft’s 
message to Congress, submitted with the terms of the 
agreement, were as follows:

The guiding motive in seeking adjustment of trade relations between two countries so situated geographically should be to give play to productive forces as far as practicable, regardless of political boundaries. While equivalency should be sought in an arrangement 
of this character, an exact balance of financial gain is neither imperative nor attainable. No yardstick can measure the benefits to the two peoples of this freer commercial intercourse, and no trade agreement should be judged wholly by custom-house statistics.
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As for the specific character of the arrangement with 
Canada, the State Department sums up the agreement 
as providing reciprocity on the leading food products, j 
including grain, daily products, fruit, fish and cattle;; 
free entry for printing paper; mutually reduced rates 
on a long line of manufactured commodities, including , 
agricultural implements; and very substantial reduc-' 
tions on both sides in the duty on such commodities as 
coal and cement. Our country is to reduce duties on 
articles valued at $7,521,000; Canada on articles 
amounting to $25,870,000. I t  is further noted 
that the total amount of duties to be remitted by 
Canada is $2,560,000, as against $4,850,000 to be re
mitted by the United States.

These last-named figures would seem on their face 
to indicate that more is conceded to Canada than Can
ada concedes to us. But it must be remembered, first, 
that Canada’s attitude toward us has hitherto been 
more liberal than our attitude toward Canada; also, 
that in the calendar year 1910 our exports to Canada 
footed up $241,809,000, whereas our imports from 
Canada totaled only $103,256,000. As a matter of 
fact, this question of the money value of the reciprocal 
concessions has not been very much emphasized, even 
by critics of the treaty. This does not mean that ob
jection and opposition have been absent. On the 
contrary, the Administration’s proposals evoked in
stant hostile statements by Congressmen representing 
numerous sections of the countiy.

Western Congressmen stated publicly that their dis
tricts “would object to having their barley brought into 
competition with that of Canada.” The Congressmen 
from States like New York doubted if people raising 
butter and eggs on the American side of the border 
would care for such an arrangement. A Kansas rep
resentative describes the proposed agreement by the 
somewhat extraordinaiy metaphor of “poisoned cup 
which they are asked to drink to the bitter dregs.” 
Even Canadian comment is not free from the same 
sort of criticism. One of the leading Toronto papers, 
in a spirit of undoubted hostility, says that “we [Can
ada] are making very considerable concessions in order 
to make the United States reduce duties upon our raw 
material.” Another objects that the proposals would 
tend to divert trade from Canada’s Western Provinces 
to cities south of the border.

Such is the natural criticism on both sides of the 
Canadian line. We cannot help thinking that these 
are trivial and untenable objections to a highly bene
ficial mutual arrangement. What is more, they do not 
in the slightest degree reflect general public sentiment, 
either in this country or in Canada. This is strongly 
and unqualifiedly in favor of the proposal. The 
“Chronicle” has always recognized the force of the ar
gument that changes in tariff schedules should be 
made slowly and carefully wherever business plans 
and vested capital are seriously involved. I t  has, 
therefore, always deprecated radical and horizontal 
tariff revision. The truth is, however, reciprocity 
with Canada on the terms proposed, or on even more 
liberal terms, offers the least field for valid objections 
that could arise in any conceivable arrangement by 
the United States. There are countries regarding 
which the argument appears to have much force, that 
their facilities for competitive production for manu
facture render protective duties in our own behalf 
defensible. Canada has no better facilities than we; *

her facilities for manufacturing are less than ouis, and 
where her productive capacity in agriculture exceeds 
our own, it is merely because of precisely that exten
sion of grain culture into new productive areas which 
our own grain trade discusses as imperative to the 
future prosperity of this continent. There is another 
plausible argument in the matter of tariff concessions, 
that we must retain a weapon through which to force 
concessions from the other side. But if one wishes to 
employ that military illustration, then we are using 
exactly such a weapon in Mr. Taft’s proposal, by 
remitting tariffs of our own against Canada, in order 
to procure the remitting of Canada’s tariff against us. 
The even more familiar argument of cheap foreign 
labor, which makes necessaiy the protection of the 
American wage-earner through a tax on competing 
foreign products, does not apply a t all in the case 
of Canada. Canadian labor stands on precisely the 
same footing as our own.

In geographical and economic respects, Canada 
might as well be regarded as a part of the United 
States. Certainly it is more closely assimilated, in its 
population and methods of production, to the northern 
part of the United States, than those northern dis
tricts of our own are to the Southern and Western 
States of this country, The northwestern agricul
tural districts of Canada are notoriously being extended 
largely through the migration of farmers from the 
United States into the new lands of Northern Manitoba. 
There is far less reason, eceonomically speaking, for 
protection as between the United States and Canada 
than there is for protection in steel and iron between 
Pennsylvania and Tennessee, or in textile manu
facture between New England and the South. Of this 
we had the strongest imaginable illustration when our- 
Red River wheat crop failed in 1904 and imports 
of wheat from the Canadian Northwest became 
unprecedently large—not because it was driving our 
own wheat out of the market, but because our millers 
had to have that grade of wheat for mixing, and were 
unable to obtain it in this country after the shortage in 
the Dakotas. They paid the so-called protective 
duty on the wheat which they purchased for such 
purposes.

From an economic aspect, therefore, the argument 
for the treaty seems to us conclusive. But there is 
yet another side, and perhaps a more important one, 
to the question. The bearing of trade disputes on 
international politics is in some respects the foremost 
diplomatic consideration of the day. Eveiy one 
knows the part which it played, for instance, in the 
partition of Africa and the intrusion of European 
nations into China. Every one knows into what 
irritating relations our Government has at times been 
brought with numerous European States because of 
such international controversy; and it is only recently 
that the fisheries question has been removed from the 
field of active controversy and dispute. Here, then, 
we have a friendly and mutual proposition to remove 
such possibilities. If we accept it, the greatest 
remaining source of friction between ourselves and 
Canada disappears. If we reject it, we shall have 
provided a distinct cause for ill-feeling. This we 
would do, let it be observed, at the moment when 
Canada’s relations to ourselves, in view of the very 
large problems arising in connection with the Monroe 
Doctrine, are of the utmost diplomatic importance.
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We shall need the cordial friendliness of our northern 
neighbor at any and all times when our Continental 
hegemony gives rise to troublesome problems. Mr. 
Taft in his Message sums up thus effectively that aspect of the question:

Since becoming a nation, banada has been our good neighbor, immediately contiguous across a wide continent, without artificial or natural barrier, except navigable waters used in common. She has cost us nothing in the way of preparations for defence against her possible assault, and she never will. She has 
sought to agree with us quickly when differences have disturbed our relations. She shares with us common 
traditions and aspirations. I feel I have correctly interpreted the wish of the American people by 
expressing in the arrangement now submitted to 
Congress for its approval their desire for a more intim
ate and cordial relationship with Canada. I therefore 
earnestly hope that the measure will be promptly enacted into law.”

IMPROVING FARM  LIFE.
I t  is announced that Minnesota is to try the plan 

of consolidated schools, for which she has an advan
tage in her large school fund. The idea is to convert 
scattered district schools into central ones, with the 
advantages of concentration. Such consolidated 
schools, suggests Gov. Eberhart, could be made cen
tres of social life for the community. Music and home 
decoration could be taught in them; the farmers could 
meet in them for all purposes, and they could be made 
to serve as means for renewing the attractiveness 
of farm life.

A beginning has already been made on this line 
of improvement elsewhere. An article in the “Times” 
some weeks ago cited Hardin County, in Central Iowa, 
as typical of this change, 133 fonner school districts 
having been compacted into 2 0 . Instead of the old 
school building, often set in almost repulsive barren
ness at a cross-roads, the children find a building which 
accommodates several hundred, having lunch-room, 
gymnasium and lecture-hall. Besides the ample play
ground, this type of building has a miniature orchard, 
a poultry-yard, a vegetable garden, and plots laid out 
to represent well-known farms in the county, such as 
Mills's fruit farm, Olsen's stock and grain farm, and 
so on. The boys are to learn judging and breeding 
stock, analysis of soils, rotation of crops, and other 
lines of successful agriculture; the girls are to leam 
practical home work.

Hard work does not repel children if they can be led 
to associate it with the idea of play; how eagerly 
children in the congested districts of the city throw 
themselves into their small “garden” work has been 
proved, and country children also can be attracted to 
this form of outdoor study when competition and the 
offer of prizes give it zest. Instead of making the chil
dren plod to school, the difficulty of distance is to be 
met by gathering them up from house to house in large 
motor vans, delivering them at the central school, and 
returning them after school hours; this new mode of 
going to school will naturally increase their interest.

This reported change in school methods agrees with 
the swiftly increasing use of the motor vehicle in farm
ing sections and with the movement for getting people 
back to the land. Nobody can be moved thither by 
urging upon him that it is his duty to help grow the in- 
cieasing ciops which the countiy needs for consump
tion; altruism is no more one man's duty than a

other’s, but self-interest appeals to all. High prices 
are the natural corrective of under-supply, and the 
combined influence of the automobile, the telephone, 
the library and lecture course, and of this concentration 
of schools, will be to modify the isolation which has 
made the farm seem hateful to young persons. The 
relative lure of the city will lessen, as existence on 
the land becomes less forbidding by being less remote from pulsing life.

PHILADELPHIA STOCK EXCHANGE A M ARKET  
FOR PUBLIC U TILITY  ISSUES.

In the course of some years the character of the 
tiading at the Philadelphia Stock Exchange has en
tirely changed. There was a time when St. Paul and 
Northern Pacific were active features of the Phila
delphia market. The extensive transactions a t Phila
delphia in Northern Pacific were largely due to the 
fact that the residence of the former President of the 
company, the late Charles B. Wright, was in the 
Quaker City. Hisjnfluence among a group of wealthy 
Philadelphians naturally attracted their attention to 
that stock and their transactions were conducted in 
the home market. But after the death of Mr. Wright 
orders in these two issues drifted to New York and now 
a transaction in either stock is seldom recorded in 
Philadelphia.

Years ago the active markets for Pennsylvania 
Railroad and Reading were London and Philadelphia. 
The general offices of these two railroads being in 
Philadelphia and their financing being largely con
ducted through London houses, the securities of the 
two corporations were chiefly handled in the cities 
named. But with the great expansion of the Pennsyl
vania Railroad the management found it convenient 
to do business with New York bankers and at length 
Pennsylvania shares were listed a t the New York 
Stock Exchange, which has gradually superseded 
Philadelphia as the mart for this stock.

Reorganization of the Reading was conducted by 
a New York firm, with a Philadelphia connection. 
After the reorganization the securities were fostered 
by the firm that was responsible for the reorganization 
plan, and as this part of the work could be better a t
tended to in New York than in Philadelphia, active 
trading in the Reading issues at length shifted from 
Philadelphia to New York.

Philadelphians clung tenaciously to one other rail
road, the last of an important group. This one was 
Lehigh Valley, also having its general offices in the 
Quaker City. During the past two years a powerful 
coterie of New York financiers have acquired a large 
interest in Lehigh Valley and have obtained represen
tation in its board. Last year, by reason of a shifting 
of ownership of many shares, due to the liquidation of 
some pool holdings, Lehigh Valley became very active. 
Practically the only market for this stock was Phila
delphia and the Philadelphia brokers reaped the bene
fit, especially as the commission charged upon Lehigh 
Valley was just double that charged for handling 
Reading or Pennsylvania. Lehigh Valley is a half 
stock—that is, its par value is $50 instead of $ 1 0 0 — 
but with Philadelphia the only market for the stock 
the Philadelphia brokers charged $ 1 2  50 per 1 0 0  shares 
for buying or selling and the commission was not re
duced to $ 6  25 per 100 shares until after application
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had been made to list the stock in New York. Ter- 
sons having only a speculative interest in the stock 
objected to paying such a high commission, and this, 
with other influences, resulted in the listing of Lehigh 
Valley at the New York Stock Exchange. Now 
the transactions in the stock at the Philadelphia Stock 
Exchange have dropped to hardly more than a nomi
nal volume. .Thus gradually Philadelphia has lost its market tor 
some of the active and substantial railroad stocks. 
Philadelphia stock brokers, looking about for some
thing to take the place of the steam railroad stocks, 
have found securities of public utility companies most 
available, and now the Philadelphia Stock Exchange 
is assuming a character which is quite distinctive, 
as it is becoming a mart for stocks and bonds of public
utility corporations. .Peter A. B. Widener of Philadelphia and the late
William L. Elkins were pioneers in streetrajlwayfinan- 
c;n„ Their operations were conducted in New York, 
Chicago, Pittsburgh, Baltimore and Washington, 
among other cities, and as they interested their neigi- 
bors in such investments the securities of the com
panies they represented, became active a t the Phila
delphia Stock Exchange. At one time Metropolitan 
Traction, of New York, was probably more active in 
Philadelphia than it was at the metropolis.

Having blazed the way in this new filian<-''al > 
other houses began to follow the example of Mes s. 
Widener and Elkins. To-day there aie in Phila
delphia a dozen or more important firms which are 
energetically engaged in . promoting the interests of 
public utility companies, including trolley lines, 
trie power and light companies, water companies and 
was companies in many States, and generally speaking 
their operations have been very successful.

Quite a number of the securities thus handled have 
been listed a t the Philadelphia Stock Exchange and 
attention is now being given to their merits by I lula- 
delphia investors and traders who formerly bought 
and sold the steam railroad issues when they vveie 
active a t the Philadelphia Exchange. During the 
month of January it is noted that the transactions in 
16 public utility issues a t the Philadelphia Exchange 
aggregated 239,000 shares. This to some extent off
sets the loss to Philadelphia of trading m I.ehigh
V j S ' a s  Boston is.regarded as a gomhcentre for 
trading in mining issues, so the Philadelphia brokers 
hope to make their local Exchange assume â  special 
character. They are striving to make it the best 
market for securities of public utility companies, 
believing that there is a good field for this work out
side of the New York Stock Exchange, wheie the 
smaller issues of stock would attract little notice.

For the purpose of further stimulating business at 
the Philadelphia Stock Exchange an effort has been 
made to reduce the commissions for buying and selling 
b o n L  Many bonds are of a speculative character
and it has been urged that if the commission w e -
made K  of 1% instead of % as a t present, track g 
in such bonds would become more active, tne 
question of a reduction in the commission was put to 
vote on Wednesday afternoon last, but there were not 
enough votes cast in favor of a change to effect a re
duction, a majority of two-thirds being required. 
Upon some bonds, active in New York as well as in

Philadelphia, the commission is the same a,s in 
New York.Numerous Philadelphia brokers are members of the 
New York Stock Exchange and they have private 
wires to New York over which they execute orders in 
New York for such securities as may be bought to 
better advantage a t the New York Exchange than in 
Philadelphia.

THE COUNTRY’S IRON PRODUCTION IN  1910.
The American Iron & Steel Association, through 

Mr. James M. Swank, has this week made public the 
statistics of pig-iron production in the United States 
for the calendar year 1910. According to the figures 
collected by Mr. Swank, the make of iron for the 
twelve months was no less than 27,298,545 tons, and 
as this compares with a product of 25,795,471 tons for 
the calendar year 1909 and with only 15,936,018 tons in 
1908 (when the output was very low because of great 
depression), and moreover exceeds the amount of iron 
made in any calendar year in the country’s history, the 
result would appear to indieate very satisfactory con
ditions and a period of great activity. In truth, how
ever, any one conversant with the facts knows that the 
state of things which actually prevailed was the precise 
opposite of this, and that a mere comparison of totals in 
this case furnishes no clue to the exact situation. The 
year was one of reaction in the iron and steel trades, 
and the reaction was progressive, being most pro
nounced at the year’s close.

When the year is separated into parts and the rate 
of production for these different parts compared, 
evidence of the reaction which was in progress becomes 
very apparent. Mr. Swank reports the make for 
the first six months at 14,978,738 tons, or at the rate, 
roughly, of 30,000,000 tons a year, while for the last 
six months the output was only 12,319,807 tons, or 
at the rate of less than 25,000,000 tons a year. But 
even this does not fully reflect the change which 
occurred. The curtailment in production began 
as early as April and continued at a growing pace 
throughout the rest of the year. The monthly state
ments of the “Iron Age” of this city furnish conclusive 
evidence on this point. In December of the previous 
year (1909) the make of iron, according to the “Age, 
reached its maximum monthly total at 2,635,680 tons. 
This rate of output was pretty well maintained in the 
first quarter of 1910, the product for January and 
March having been respectively 2,608,605 tons and 
2 617 949 tons. In April, however, there was a drop 
to 2,483,763 tons, in May to 2 ,3 9 0 , 1 8 0  tons, in July to 
2,148,442 tons, in September to 2,056,275 tons, in 
November to 1,909,780 tons and in December to 
1,774,817 tons. Thus, at the end of 1910 the monthly 
output was at the rate of only about 21,000,000 tons, 
whereas at the end of 1909 it was at the rate of 31,
000,000 tons. I t  should also be noted that Mr. Swank 
reports only 206 furnaces in blast Dec. 31 1910, against 
293 June 30 1910 and 338 Dec. 31 1909,

It is not difficult to name the causes responsible for 
the reaction. The blame must be put entirely upon 
politics and Government and legislative action. I he 
year opened under considerable promise, with activity 
veiy marked, and no one could t h e n  have, imaginec 
that such a decided change for the w o r s e  would occur 
before the year’s end. But President l a f t  proposed
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very radical legislation regarding industrial corpoia- 
tions and the railroads, and this disturbed confidence 
from the start and led to a tremendous shrinkage in 
security values on the Stock Exchanges. New trust 
prosecutions and uncertainty regarding the interpre
tation of the Anti-Trust Law to be given by the 
United States Supreme Court in the pending cases 
regarding the American Tobacco Co. and the Standard 
Oil Co. also proved disturbing agencies; moreover, 
this doubt regarding the application of the Anti-Trust 
Law \vas not removed during the course of the year, as 
both of the cases referred to were assigned for re
argument and did not again come up for actual heaving 
during 1910.

These circumstances necessarily put a check upon 
new enterprise. The President’s legislative program 
failed as far as concerned the enactment of a Federal law 
regarding industrial corporations, but, unfortunately, 
Congress, in response to the President’s urging, made 
very radical amendments to the Inter-State Commerce 
Law, as a result of which the Commission was given 
almost autocratic, and certainly very arbitrary, 
powers over the affairs of the railroads. Among these 
new powers is the right to act on proposed advances in 
railroad rates and to hold up the new schedules 
pending investigation by the Commission to determine 
whether, in their estimation, they are justified. As it 
happened, the granting of this new right came at a 
most inopportune time. The carriers had been obliged 
to make very extensive increases in wages and were in 
need of increased revenue to offset, in part at least, 
the additions to expenses which the higher wage 
schedules were working. At first it seemed as if some 
of the roads might be able to revise their rates before 
the new Railroad Law should be enacted. But this 
hope was speedily crushed. The Western roads had 
given the necessary notice to the Inter-State Com
merce Commission of a proposed advance on June 1, 
but on the evening of May 31 the Government unex
pectedly intervened, and, without notice to the roads, 
secured a Court order under the Anti-Trust Law of 
1890, enjoining the proposed higher schedules.

With this action the prospect of the carriers being 
able to make up part of the increase in operating 
expenses by advances in rates vanished as far as the 
year 1910 was concerned. After Congress enacted the 
new law, the Inter-State Commerce Commission began 
extensive investigations into the higher rate proposals, 
but these investigations could not be concluded during 
1910. As a consequence, all propositions of a general 
nature for higher schedules were suspended, either by 
the voluntary action of the railroads, in a desire to 
please the Commission, or by the action of the Com
mission itself.

The effect of all this was to disturb the confidence 
of investors and capitalists in the stability of railroad 
i ncome and the security of obligations based upon the 
same. For a great part of the year depression ruled 
upon the Stock Exchange and the decline in prices 
reached serious proportions. The railroads found 
their credit becoming impaired and could not borrow 
with the customary freedom. In the first six months it 
was still possible to secure large amounts of new 
capital for the carriers, mainly through aid from 
abroad, but in the last six months even this resource 
was cut off. At the same time the additions to 
expenses were being reflected (during the last six

months) in very heavy decreases in net earnings in 
the case of many large systems of roads. We need 
hardly add that railroad orders for new equipment 
and for new supplies and materials had to be heavily 
reduced, first, because of the difficulty of obtaining 
new capital and the Tact that the outlook for the 
future did not appear bright enough to warrant large 
outlays on capital account, and, secondly, because 
declining net revenuesalways enforce a policy of re
trenchment in the matter of ordinary expenditures. 
The railroads are by all odds the largest consumers 
of iron and steel in the ebuntry, and the close connec
tion existing between prosperity in the railroad indus
try and activity in the iron and steel trades has often 
been demonstrated in the past. In 1910 history 
simply repeated itself in this respect.

The shrinkage in the output of iron would have 
been still greater except that our exports of iron and 
steel were still further extended in 1910 after an in
crease in 1909. In cultivating the foreign demand, 
the United States Steel Corporation played a promin
ent part. Taking the shipments of all kinds of iron 
and steel which are reported by weight, it is found 
that the aggregate of our exports for the calendar year 
1910 reached over 1)4 million tons—in exact figures 
(according to Custom-House returns), 1,537,951 tons. 
This compares with 1,241,496 tons in 1909, 964,243 in 
1908 and 1,301,981 tons in 1907. The imports were 
somewhat heavier in 1910 than in 1909, mainly 
because of importations early in the year, when great 
activity still prevailed in the steel trade; nevertheless, 
the excess of exports over imports for the twelve 
months exceeded a million tons, reaching 1,049,979 
tons. In the following we show the relation between 
the imports and the exports for each of the last six 
years. :

IM P O R T S  A N D  E X P O R T S  O P  A T I.  K I N D S  O F  I R O N  A N D  S T E E L .
1910. 1909. 1908. 1907. 1906. 1905.

Im p o r t s ......... toms 487.972 356,296 205.755 662,350 578,209 116,454
E x p o r t s .*1,537,951*1,241,496 ♦ 964,243*1,301,981*1,325,740 1,010,384

Excess of exports.. 1,049,979 885,200 758,488 639,631 747,531 593,930

* Inc ludes for 1910, 155,778 tons; for 1909, 162,185 tons; for 1908, 114,370 tons 
for 1907, 176,831 tons; and for 1906, 141,784 tons, of pipes and fittings, these being 
the first years when the weights for th is Item  were reported.As pointed out in previous annual reviews, nothing is 
now known concerning the stocks of pig iron remaining 
unsold in the hands of the producers, the latter having 
some years ago discontinued furnishing the statistics. 
The only measure of home consumption is that fur
nished by treating the stocks as unchanged and adding 
the imports and deducting the exports. This we 
undertake in the following statement. We use here 
only the imports and exports of the pig metal. since in 
this instance the purpose is to show merely the con
sumption of pig iron. I t  will be seen that the domestic 
consumption on that basis figures out 27,408,393 tons 
for 1910, against 25,909,924 tons for 1909, 15,981,524 
tons for 1908 and 26,197,133 tons for 1907.

P IG  I R O N  P R O D U C T IO N .  S T O C K S .  IM P O R T S .  E T C .

Tons o f  2,240 (6s| 1910. 1909. 1908. 1907. 1906. 1905.

S to c k o fp lg J a n . i l (?) 
Produc. dur. year|27.298,545

(?)
25,795,471

(?)
15,936.018

(?)
25,781,361

(?)
25.307,191

446,442
22,992,380

Tota l su p p ly . .  
Stock end of year

Cons’n home p lg.  
Im ports of p ig —

27.298,545
(?)

25,795,471
(?)

15,936.018
(?)

25.7S1.361
(?)

25,307,191
(?)

23,438,822
*446.442

27,298,545
237,233

25,795.471
176,442

15,936,018
92,202

25.781,361
489,475

25,307,191
379,828

22,992,380
212,465

T o t a l .............
Exports of p ig —

Dom estic cons n_

27.535,778
127,385

25,971,913
61,989

16,028,220
46,696

26,270,836
73,703

25.687.019
83,317

23.2d4,845
49,221

27,408,393 25,909,924 15,981,524 26.197.133l25.603.702 23,155,624

* N o data as to stocks were furnished at this time; we have taken the am ount  
the sam e as at the end of the previous year.

Coming now to the make of iron in the different 
States, the changes as between 1910 and 1909 are not
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veiy striking. We may note, however, that Ohio is 
steadily forging ahead, and New York and Illinois, as 
well as Alabama, are making steady progress towards 
higher totals. Pennsylvania still far excels every 
other State, and in fact produces more iron than the 
three next largest States combined, but, relatively, is 
losing, and for 1910 is unable to show the maximum 
total on record.

P R O D U C T IO N  O F  P IG  IR O N  B Y  S T A T E S .

Tons
1908.2,240 1910. 1909. 1907. 1900. 1905. 1904.lbs.

South. Tons. Tons.States ■ T ons. Tons. Tons. Tons. Tons.
A la 1.939.147 1.703,017 1,397,01 1 1,680,074 1,674,848 1,604,062 1,453,513
V a  . . 444.970 391,134 320,458 478,771 483,525 510,210 310,526
Tenn.. 397.569 333.845 290,826 393,106 420,874 372,092 302,090
W . V a 174,601 228.282 65,551 291,006 304,534 298,179 270,945
K y  . . 100,509 80,371 45,090 127,916 98,127 63,735 37,100
G a  . . 1 f

( 26,072
1 70,150

N. C . 1- 10,725 24.345 55,825 92,599 38,699 1
Texas. J l

280,856
5,530

M d  . . 326.214 183,502 411,833 386,709 332,090 293,441

T o ta l. 3.393,801 3.116.177 2,320,792 3.445,221 3,467,216 3,219,673 2,743,313

Penn.. 11.272.120|10,918.821 6,987,191 11,348,549 11,247,809 10,579,127 7,644,321
O h io  . 5.751.007 5.551,545 2,801,325 5,250,087 5,327,133 4,580,110 2,977,929
N . Y . 1,938.407 1.733,675 1,019,495 1,059,752 1,552,055 1.198,008 005,709
N . J . . 201,781 294,47-1 225,372 373,18? 379,391 311,03? 262,294
U lln ’s. 2.675.040; 2.467,150 1,691,944 2,457,768 2,150,806 2,034,483 1,655,991
Mich. <z 1,250.102 904,289 348,096 436,507 309,150 288,704 233,225
Wise.ft 307.420 348,177 148,938 322,083 373,323 351,115 210,401
M o.c . 428,012 382,706 313,071 468,480 413,041 407,77-1 151,770
M ass rf 16.582 18.38S 13,794 19,119 20.239 15,987 12,071

G r T o t 27,298.545 25,795,471 15,936,018 25,781,361 25,307,191 22.992,380 16,497.033

a  In c lud ing  Ind iana, b Inc lud ing Minnesota, c Inc lud ing Colorado, W a sh in g 
ton and California, d In c lud ing  Connecticut.

With the iron and steel trade in a state of reaction, 
prices naturally tended to a lower basis. This fact is 
not reflected where results for the twelve months are 
simply averaged. On that basis the prices realized for 
1910 are found to correspond very closely with the 
averages for 1909, though being somewhat lower in 
some, though not in all, cases, as will appear from
the following table.

A V E R A G E  Y E A R L Y  P R IC E S  O F  I R O N  A N D  S T E E L .  1902 T O  1910.
1910. 1909. 1908. 1907. 1906. 1905. 1904. 1903. A rticles—  S S S S S $ §  S

O ld  Iron T  rails at P h lla___ to n .19.09 19.42 18.00 23.88 23.05 22.08 10.22 21.17
No. 1 anth. fdy. p ig  at Ph lla. “ 17.30 17.80 17.70 23.89 20.98 17.89 lo.57 19.92 
G ra y  forge p ig Iron, Lake  ore,

at P ittsb u rgh ......... .........
Bessemer pig iron at P lt t s b ..
Steel rails at m ills In P e n n ..
Steel billots at m ills at P lttsb .
Best reflned bar Iron from _ __

store at Philadelph ia. 100 lbs. 1.85 1.75 1.70 2.11 1.98 1.92 1.72 2.00

I t  is of course known that the Steel Corporation has

15.24 15.55 15.23 21.52 19.85 15.62 12.89 17.52 
17.19 17.41 17.07 22.84 19.54 10.36 13.76 18.98 
28.00 28.00 28.00 28.00 28.00 28.00 28.00 28.00 
25.38 24.01 20.31 29.25 27.43 24.03 22.18 27.91

endeavored to maintain price stability as far as possi
ble, and the foregoing close approximation between 
the averages for 1910 and 1909 may be taken as 
an indication of how nearly the endeavor has suc
ceeded. As a matter of fact, however, the shrinkage in 
values has really been very marked, and the Steel Cor
poration's policy appears to have been effective 
mainly in preventing that inordinate slump in prices 
which occurs when values are allowed to tumble
unchecked down the precipice. In the following a 
true measure of the variations in prices is furnished. 
I t  gives the quotation at the beginning and the end 
of the year for a number of leading products, and also 
the high and low points for the year, each with dates.

Price Jan. 1 
1910.

R A N G E  FOR Y E A R  1910. Price Dec. 31 
1910.Low. Hitjh.

Old Iron T  ra ils.a
8

20 50
S

17 00 Dec 14 to Dec 31
%

20 50 Jan 1 to Feb 2c 17 00
N o.2  fdy.p.lron.a 19 00 15 50 N o v  23 to Dec 31 19 00 Jan 1 to Jan 20 15 50
Basic, pig Iron.n 18 75 14 75 N o v  2 to Deo 31 18 75 Jan l  to Jan 26 14 75
G ray  f’ge p .lron .6 17 40 13 90 N ov  23 to Dec 31 17 40 Jan l  to Jan 20 13 90
Bessemer p. Iron, b 19 90 15 90 A u g  24 to Dec 31 19 90 Jan 1 to Feb 2 15 90
Steel bll.,at m ills* 27 50 23 00 N o v  23 to Dec 31 27 50 Jan 1 to M ch  30 23 00

a A t  Philadelphia, b A t  P ittsburgh, c The sam e price ruled aga in  from  M ch. 16 
to 'A p r ll 27.I t  will thus be seen that No. 2 Foundry pig iron at
Philadelphia fell from $19 in January to $15 50 in 
December; that basic pig iron at the same point 
fell from $18 75 to $14 75, and that steel billets at the 
mills at Pittsburgh declined from $27 50 to $23. In 
every case the highest prices ruled at the beginning 
of the year and the lowest at the close.

IMMIGRATION AND EM IG RATIO N ^N ^M D .
**• The movement of aliens into the United States in 
1910 was of ratherJuU ^volume, exceeding, month by 
month, until near the closeof the year, the inflow during 
the corresponding periods of 1909, and netting a fur
ther considerable increase in our foreign-bom popu
lation. At the same time there was not the rush to 
these shores that was witnessed in 190G and 1907, 
when it was feared the arrivals would not be large 
enough to meet the prospective labor demand—an 
idea that was quickly dispelled by the adverse devel
opments'"of'the^ fall of 1907. In the following year 
departures of aliens were so large as to exceed the total 
coming this way. Since then the net movement in this 
direction has again been on the increase.
&The[ latest official immigration statement—that for 
December—enables us to complete the data for the 
late calendar year from which the various deductions 
in this article are drawn. The December return in
dicates that the number of immigrant aliens admitted 
through all ports of the country during that month 
was 59,891, an aggregate 9,230 less than in the corre
sponding period of 1909 but 13,888 greater than the 
comparatively meagre total of 1908. For the full year 
1910 the aggregate influx of immigrants was 1,071,885, 
comparing with 957,105 in 1909 and only 410,319 in 
1908. In 1907 and 1906 the inflow reached 1,334,166 
a n d 4 1,215,689, respectively. The year witnessed 
changes in the racial elements of the arriving aliens 
that will not be without interest. Italians, as for some 
years past, came in greater numbers than any other 
nationality, but it is to be noted that the increase over 
1909 was very small. The arrivals of Poles, on the 
other hand, were much larger than in 1909 or any 
earlieivyeaNexcepUpossibly 1907; and from the United 
Kingdom, Germany and from Scandinavian countries 
the emigration to the United States was the greatest 
for some time, supplying a larger proportion of more 
skilled labor. The inflow of Hebrews, Greeks and 
Mexicans was also quite noticeably larger than in the 
previous year.

In addition to the immigrant aliens, or those com
ing here for the first time, the non-immigrant aliens, 
or thoseTreturning from visits abroad, make up an 
important item to be considered in determining the 
effect of immigration upon population. These non
immigrant arrivals in 1910 totaled 151,589, against 
184,908 in the previous year and 147,266 in 1908. 
Combining the immigrant and non-immigrant results, 
we have an aggregate for 1910 of 1,223,473, which 
contrasts with 1,142,013 in 1909 and only 557,585 in 
1908.

The outward movement of aliens, emigrant and 
non-emigrant, was larger in 1910 than in 1909, but 
much below that of 1908, departures for the latest 
twelve months having numbered 406,041, against 
339,341 and 598,783, respectively. The subjoined 
summary showing the variations from year to year 
in the alien movement:
• A lie n  a rr iv a ls— ....................1910. • • 1009. • 1908. 1907.

I m m i g r a n t .............................. 1 ,071,885 - 957,105  410,319 1,334,106
N o n - Im m ig r a n t ......................  151,588 184,908 147,200 171,302

T o t a l ...................................... 1,223,473 1,142,013 557,585 1,505,408A lie n  dep artu res—
I m m i g r a n t ................................ 231,919 187,831 341,420  ...........
N o n - I i n m ig r a n t ........................ 174,122 151,510 257,357 ...........

T o t a l ....................................  400,041 339,341 598,783 534,000
N e t  g a in  In  p o p u la t io n ........... 817,432 802,672 *41,198  971,468

• . N e t  lo s s .
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The foregoing indicates that, while in 1910 and 1909 

the population of the United States, through the move
ment of aliens, was augmented to the extent of 817,432 
and 802,672 respectively, there was an actual loss of 
41,198 in 1908—a unique occurrence in the history of 
the United States. The heaviest net gain on record 
was in 1906—1,010,626.

Matters pertaining to immigration have been the 
subject of much discussion of late, both here and 
abroad. Steps have been taken in Hungary to do 
away with some of the abuses existing in connection 
with emigration to America, and the Hebrew Shelter
ing and Immigrant Aid Society of this city has ad
vised its European representatives to adopt means of 
deterring those from coming here who, through physi
cal or mental disability, or lack of money, will stand 
little or no chance of being admitted. Furthermore, 
a movement in New York for the “promotion of sane 
and liberal immigration laws” has crystallized in the 
forming of an organization having that purpose in 
view. I t  will oppose the adoption of further restric
tive laws, unless based on physical or moral considera
tions, and insist upon a liberal interpretation of the 
present regulations. I t  will also endeavor to educate 
the foreign-born in the principles of good citizenship 
aid in the proper distribution of immigrants, and op
pose all discrimination based upon nativity or creed. 
The organization will aim, furthermore, to have in
corporated in the immigration laws a provision for the 
official inspection abroad by the United States of 
aliens before taking passage for this country. This is 
a move to obviate deportations except in those cases 
where, within a period of five years after admission, 
aliens become public charges or are convicted of crime.

ANTHRACITE COAL PRODUCTION IN THE 
LATE YEAR.

Complete statistics are now available of the coal 
shipments to market from the Pennsylvania anthra
cite fields. These statistics reveal a considerable in
crease in the anthracite product as compared with the 
year preceding, and thus this industry has again 
fallen in line with other industries. I t  will be re
membered that in 1909, at a time when most other in
dustries showed revived activity, the anthracite ship
ments recorded a decrease instead of an increase. 
This, however, was in accord with past experience, 
which had made it clear that the anthracite trade very 
often follows a course of its own.

As has been pointed out by us on previous occasions, 
the anthracite trade is not so readily amenable to 
changes in general business as other leading branches 
of the country’s activities. The reason is that hard 
coal as a fuel goes largely into domestic and family 
consumption, being used for cooking and heating 
rather than for manufacturing purposes. Owing to 
that circumstance, this class of fuel is far less suscep
tible to changes in business conditions than bituminous 
coal. A severe or a mild winter often plays a more im
portant part in extending or restricting the anthracite 
output than the state of general business. I t  must 
also be remembered that while soft coal is found nearly 
everywhere outside of the New England States, 
assuring for it a wide use, the anthracite fields are 
of small area, and practically limited to one State, 
namely Pennsylvania. For manufacturing require
ments, therefore, the use of hard coal is necessarily

confined to the sections of country in relatively close 
proximity to the anthracite regions, since freight 
charges would make the .coal too costly if shipped long 
distances.

With the foregoing facts in mind, and remembering 
that the winter of 1910 was rather cold and severe, 
while the winters of 1909 and 1908 had been mild, it is 
natural that the shipments for 1910 should show a 
substantial increase, even though the anthracite trade 
is not very responsive to reviving business activity. 
For the twelve months of 1910 the shipments aggre
gated 64,905,786 tons, as against 61,969,885 tons in 
the calendar year 1909. In the previous two years 
there had been a drop from 67,109,393 tons to 61,
969,885 tons, and hence it is evident that the 1910 
recovery was by no means equal to the previous losses. 
In the following we record the anthracite movement 
for each year back to 1S73. The figures, it should be 
understood, relate only to the shipments to market. 
They do not include coal used at the mines, nor 
coal sold locally, nor yet the consumption by the 
anthracite carriers themselves. To get at the total 
output it would be necessary to add from 12% to 15% 
to the figures given.
Year—  
1 91 0...

Tons.
64,905,786
61,969,885

Y e a r -
1891......................

Tons.
...............  40,448 336

1909____ 1890...................... 35,855,174
1908....... 64,665,014

67,109,393
1889...................... ...............  35,407,710

1907 . . 1888...................... ...............  38,145,718
1900........ 55,698,595 1887...................... ...............  34,641,017
1905........ 61,410,201 1886...................... ...............  32,136,362
1904 . 57,492,522

59,362,831
188* 81 r»93 *9Q

1903........ 1884 'AO 718 908
1902........ 31,200,890

53,568,604
1883............... ...............  31,793,027

1901........ 1882................ ...............  29,120,096
1900........ 45,107.486 1881...................... ...............  28,500,017
1899........
1898........

............................. 47,665,203
41,899,751

18S0......................
1879

...............  23,437,242
26 142 689

1897........ 41.637.866 1878... 17 605 262
1896........ 43,177,483

46,511,477
1877,_ 20 828*179

1895........ 1876.......... 18*501011
1894........ 41,391.200 1875... IQ 719 479
1893........ 43.089,536 1874...........

- - - — . . . .  1 J , 1 1 i. , 1  1 .
20 145 i?1

1892........ 41,893,320 1873...............We also insert the foil owing table to show the
shipments by months for each of the last six years. 
I t  will be observed that the amounts for eveiy month
of 1910 ran heavier than the corresponding amounts 
for 1909—with one exception. The exception was 
March, and this was due to the fact that the shipments 
in that month of 1909 had been of extraordinary 
extent, owing to the fears then existing of a strike of
the miners on April 1—fears which were not realized.

M onths— 1910. 1909. 1908. 1907. 1906. 1905.
J a n u a r y ____ 5,306,618 5,183,345 5,618.339 5,249,946 5,458.084 4,408,578
February __ 5,031,784 4.576,004 4,503,756 4,563,720 4,712,099 3,922,601
M a r c h .......... 5,174,166 6,332,474 4,766,158 5,235.814 5,797,167 5,258,567
A p r i l ........... 6,224,396 5,891,176 5,987,221 5,916,583 488,203 5.278,041
M a y ............. 5,679,661 5,063,873 6,0S8,116 5,976,906 3,254,230 6,005,158
Juno ........... 5,398,123 4,904,858 5,704,852 5,994,272 5,676,018 5,844,052
J u l y ............. 4,202,059 4,020.765 4,541,506 5,669,024 4,981,448 4.546,743
A u g u st......... 4,996,044 4,198,273 4,599,093 5,795,347 5,400,511 5,041,838
Septem ber__ 4,967.516 4,416,120 5,211,047 5,512.717 4,527,886 5,082.232
O c to b e r........ 5.622,095 5,579,759 5,977,497 6,108,065 5,384,768 5,205,694
N o v e m b e r__ 6,071,746 6,027,800 5.839.491 5,743,522 5.182.153 5.421,584
D e ce m b e r__ 6,231,578 5,775.438 5,827,938 5,343.477 4,836,028 5,395,113

Tota l ton s.64,905,786 61.969,885 64,665.014 67,109,393 55.69S.595 61,410,201With reference to the shipments over the different
routes, no particularly significant changes in percent
ages occurred as between 1910 and 1909. I t  deserves 
to be noted, however, that the Delaware & Hudson, 
the Central of New Jersey and the Lehigh Valley 
recovered the whole or the greater part of the losses in 
ratio sustained in previous years, while on the other 
hand the Delaware Lackawanna & Western suffered 
a further reduction of its ratio. In the table we now 
subjoin we furnish a comparison for the last four 
years of the shipments over the different routes.

-------1910-------  -------1909-------  -------1908-------  -------1907-------Tons. %  Tons. % Tons. %  Tons. %
R e a d in g ........12,445,733 19.17 11,920,757 19.24 12.578,883 19.45 14,018,795 20.89
Lehigh  Vat..111. 195,765 17.25 10,296,627 16.61 10,772,040 16.66 11,532,255 17.18 
Del. S. &  S . .J
Cent, of N . J .  8,519.135 13.13 7,938,370 12.81 8,495,425 13.14 8,714,113 12.99
D .  L . &  W . . .  9,589,076 14.77 9,531,695 15.38 10.0S8.697 15.60 10,237,419 15.25 
Del. &  H u d . .  6.578.356 10.14 6,136,946 9.90 6,461,666 9.99 6,562,768 9.78
Penn. R R ___  6,250,976 9.63 6,966,543 9.63 6,019,457 9.31 6,203,271 9.24
Penn. C o a t.. )
E r ie ............. > 7,554,198 11.64 7,461,121 12.04 7,450,175 11.52 7,151,683 10.66
N . Y .  S .&  W.J
N . Y . O .  & W . 2,772.547 4.27 2,717,826 4.39 2,798,671 4.33 2,689,089 4.01

Tota l ___ 64,905.786 100.0 61,969.885 100.0 64.665.014 100.0 67,109.393 10D 0
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ITEMS ABOUT BANKS, BANKERS AND TRUST CO’S.

— T h e p u b lic  sales o f  b a n k  s to ck s  th is w eek  aggregate  311 
shares, o f  w h ich  221 shares w ere so ld  a t the S to ck  E x ch a n g e  
an d  90 shares a t a u c tio n . T h e  tran saction s in  trust c o m 
p a n y  s to ck s  reach  a tota l o f  11 shares. A  sale o f  40 shares 
o f  s to ck  o f  the C h atham  N ation a l B an k  w as m ade at a u c tio n  
a t 352 , an  a d v a n ce  o f  21 p o in ts  o v e r  the price  pa id  at the 
last p r e v iou s  sale, w h ich  w as m ad e in the la tter p a rt o f 
D ecem b er . T h e tab le  b e low , g iv en  in ou r usual fo rm , 
sh ow s the actu a l sales o f  N ew  Y o rk  C ity  b an k  s to ck s  m ad e 
d u rin g  the w eek  at a u c tion  an d  a t the S tock  E x ch a n g e . 
E x te n s iv e  tab les sh ow in g  the b id  and  asked  q u o ta t io n s , 
d e p os its , surp lus, & c ., o f  banks an d  trust com p a n ies  in all 
im p o rta n t c ities in the U n ited  S ta tes  are p u blished  m o n th ly  
in the “ B a n k  and Q u o ta t io n "  S ection , the F eb ru a ry  issue 
o f  w h ich  a ccom p a n ies  to -d a y ’ s “ C h ron ic le .”  B id  an d  ask 
q u o ta tio n s  fo r  all N ew  Y o rk  C ity  b a n k  an d  tru st c o m p a n y  
s to ck s  are a lso  pu b lish ed  w eek ly  in a n oth er  d ep a rtm en t o f 
the p a p er , an d  will be fou n d  to -d a y  on  pages 306 and  307.
S h a re s .  B A N K S — N ew  Y o rk . L o w . H ig h . C lose. L ast p rev io u s  sa le .

40 C h a th a m  N a t io n a l B a n k ____ 352 352 352 D e c . 1910— 331
*3 3  C o m m e rce , N a t .  B a n k  o f __ 200 2 10 208 J a n . 1911— 209
*9 5  F o u r th  N a t io n a l B a n k ______ 194 195 Y% 194 Ja n . 1911— 194 'A
*14  G a l la t in  N a t io n a l B a n k _____ 335 335 335 A p r i l  1910— 350

50 M e c h a n ic s ’ *  M e ta ls ’ N a t .  B k . 249 'A 249 A 249 'A M c h . 1910— 270

*79  P a r k  B a n k ,  N a t io n a l ------------- 360 363 'A 363 'A J a n . 1911— 360
T R U S T  C O M P A N I E S — N ew  Y o rk .

10 L a w y e r s ’ T i t le  In s .  &  T r .  C o . 250 250 250 Se p t . 1910— 257

1 N .  Y .  L ife  In s .  &  q’ru st  C o  — 1106 1106 1106 J a n . 1911— 110 0

* S o ld  a t  th e  S t o c k  E x c h a n g e .

— A  N ew  Y o r k  S tock  E x ch a n g e  m em b ersh ip  w as p osted  
fo r  tran sfer  this w eek , the con sid era tion  b e in g  $ 7 0 ,0 0 0 . T h e 
la st p rev iou s  sale w as fo r  $ 08 ,000 .

— T h e n om in ation s  o f  the Judges w h o  are to  serve w ith  
M artin  A . K n a p p , in the n ew  C om m erce  C ou rt, w ere c o n 
firm ed b y  the Senate on  the 31st u lt. M r. K n a p p ’s n om in a 
tion  was con firm ed  on  D ecem b er  2 0 ; th ose con firm ed  th is 
w eek  are R o b e r t  W . A rch b o ld  o f  P en n sy lv a n ia ; W illiam
H . H u n t o f  M on tan a; J oh n  E .C a r la n d  o f  S ou th  D a k o ta ,a n d  
Julian  W . M ack  o f  Illin o is .

T h e  n om in ation  o f  W alter  I .  Sm ith  o f Io w a  to  su cceed  
W illis  V an  D eva n ter as a  Ju d ge in  th e U n ited  S tates C ircu it 
C ou rt w as a lso  con firm ed  on  Ja n u a ry  31.

— B y  a v o te  o f the H ou se o f R ep resen ta tiv es  on  T u esd a y , 
San F ran cisco  w as ch osen  as the p la ce  fo r  h o ld in g  the In ter
n ation a l E x p o s it io n  w hich  is to  com m em ora te  the op en in g  
o f  the P an am a Canal in 1915. In the test v o te  as to  w hether 
San F ran cisco  or N ew  O rleans sh ou ld  h ave con sid era tion  in 
the H ou se , the form er c ity  w as fa v o re d  b y  a v o te  o f  188 to 
159; the final v o te  in w hich  San F ran cisco  w as ch osen  in 
pre feren ce  to  N ew  O rleans fo r  the E x p o s it io n  s to o d  259 to  
43 . T h e  San F ran cisco  reso lu tion  d oes  n o t  call u p on  the 
G ov ern m en t for  a id  in a n y  form ; it s im p ly  au th orizes  the 
P resid en t to  in vite  fo re ig n  n ation s to  p a rtic ip a te  in the 
ce le b ra t io n . T h e Sen ate  has still to  a c t  on  the reso lu tion .

— T h e  ocea n  m ail or sh ip  s u b s id y  bill w as passed  b y  the 
Sen ate  o n  the 2nd in st ., the v o te  o f V ice -P res id en t Sherm an 
h a v in g  served  to  secure its p assage , fo llow in g  tw o  separate 
ro ll-ca lls  in w hich  a tie v o te  o f  39 to  39 resu lted . T h e  bill 
as passed au thorizes the P ostm a ster  G eneral to  en ter in to  
con tra cts  fo r  ca rry in g  the m ails to  S ou th  A m erica n  ports  
and  to  the P h ilip p in es, J ap an , C h ina and  A u stra lia  a t $4 
a m ile on  the ou tw a rd  v o y a g e  to  secon d  class A m erica n - 
b u ilt vessels an d  $2 a m ile on  the ou tw a rd  v o y a g e  to  A m erican  
sh ips o f  the th ird  class. T h e  a m ou n t o f  su b s id y  to  b e  pa id  
in a n y  on e year is lim ited  to  $ 4 ,0 0 0 ,0 0 0 .

— T h e  C leveland C learing H ou se A ssoc ia tion  has d ec id ed  
to  fo llo w  the course a d op ted  b y  a  n u m ber o f  a ssoc ia tion s in 
o th er  im p orta n t cities in e m p loy in g  the serv ices  o f  a specia l 
ex a m in er . T he plan  w ill be  p u t in to  e ffect in C levelan d  on  
A p r il 1.

— A  p rop os ition  to  am en d  the con stitu tion  o f  th e P h ila 
d e lp h ia  S to ck  E x ch a n g e  so as to  p rov id e  fo r  a u n iform  
com m iss ion  o f  o f  1 per cen t on  b o n d  tran saction s was 
d e fea ted  a t a  specia l m eetin g  o f  the m em bers on  W ed n esd a y . 
T h e  p rop osa l has been  v o te d  d ow n  several tim es in the p ast. 
U n der the m eth od  a t presen t in v og u e , % o f  1 %  is the 
ch arge in som e in stances an d  % in o th e rsv

— -A rrangem ents h av e  been  m ade b y  the In tern a tion a l 
P ap er C o m p a n y  u n der w hich  all com m ercia l pap er bearin g  its 
s ign atu re , either as m aker, en d orser, or a cce p to r , is to  be  
registered b y  the B a n k e r s ’ T ru st C o. o f  this c ity  as registrar. 
T h e  plan  is one w h ich  the A m erica n  B a n k ers ’ A ssoc ia tion  
has lon g  u rg ed  a n d  the a ction  o f th e In tern a tion a l in thus 
sa fegu a rd in g  its pap er m arks p ra c tica lly  the initial s t e p
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o f industria l o rgan iza tion s in th is d ire ction . T h e  a n n o u n ce 
m en t w h ich  the co m p a n y  m akes con cern in g  its d ep artu re  
sa ys :

T h e  In t e r n a t io n a l P a p e r  C o m p a n y  pu rp o se s  In  fu tu re  to  d o  su ch  f in a n c in g  
a s  m a y  be n e ce ssa ry  fo r  itse lf a n d  it s  s u b s id ia r y  c o m p a n ie s  th ro u g h  the issu e  
of its  d ire c t  p a p e r  r a th e r  th a n  th ro u g h  the p a p e r  o f its  s u b s id ia r y  c o m p a n ie s .

T h e  c o m p a n y  h a s  effected a n  a rra n ge m e n t  fo r  the  re g is t r a t io n  o f it s  
o b lig a t io n  in  respect to  b o th  c lasse s o f su ch  paper, a n d  fo r th e  p u rp o se  o f  
su c h  r e g is t r a t io n  it  h a s  ap p o in te d  the B a n k e r s ’ T r u s t  C o ., N e w  Y o r k  C ity ,  
re g is tra r .  T h e  In te r n a t io n a l P a p e r  C o . he re b y  g iv e s  n o tice  th a t  .all p a p e r  
Is su e d  o n  a n d  a fte r  F e b r u a r y  1 1911 b e a r in g  its  s ign a tu re ,  e ithe r a s  m a k e r ,  
en dorser, o r  accep to r, w ill n o t  be co m p le te  a n d  b in d in g  o n  the  c o m p a n y  
u n le ss  su ch  o b lig a t io n  ha s  been registered  by" B a n k e r s ’ T r u s t  C o ., re g is tra r ,  
a n d  su c h  r e g is t r y  n o te d  thereon. « « * * *

T h is  m e th o d  o f r e g is t r a t io n  w ill p e rm it  a n y  b a n k ,  b an k e r,  o r  tru s t  c o m 
p a n y  to  a sc e r ta in  a t  a n y  tim e  u p o n  a p p lic a t io n  in  w r it in g  to  B a n k e r s ’ T r u s t  
C o ., re g istra r ,  N e w  Y o r k  C it y ,  the  a m o u n t  o f lia b ilit ie s  o f  th e  c o m fia n y ,  as  
e v ide n ced  b y  the  r e g is t r a r ’s  reco rd . T h e  B a n k e r s ’ T r u s t  C o . w il l  fu rn ish ,  
u p o n  req uest, sp e c im e n  s ign a tu re s  o f its  o fficers au th o r iz e d  to  s ig n  in  i t s  
b e h a lf a s  re g is tra r .  T h e  In te rn a t io n a l P ap e r  C o . w ill bo p leased  to  fu rn ish ,  
u p o n  request, a n y  fu r th e r  in fo rm a t io n  re g a rd in g  th e a b o v e  p la n  of re g is t r a t io n .

— A  p et ition  from  the M utual L ife In su ran ce C o. for re lie f 
from  the clause in the A rm stron g  In su ran ce L a w  o f  1906 
under w h ich  life  in su rance com p a n ies  are requ ired  to  d isp ose 
o f their h o ld in gs o f  s to ck s , oth er than  those o f m u n icipa l 
co rp ora tion s , b y  D ecem b er  31 o f  the cu rren t yea r, w as 
p resen ted  to  the L eg islature on  the 30th  u lt. b y  H ow ard  It . 
B a y n e , C hairm an  o f the Senate J u d ic ia ry  C om m ittee . T h e  
a ction  is a p re lim in a ry  step  to  th e  in trod u ction  o f a bill 
am en d in g  the law  rem ov in g  the tim e lim it. In  the plea  
en tered  this w eek , Charles A . P e a b o d y , P resid en t o f the 
M utual, m akes the fo llow in g  sta tem en t in p rotest against 
the la w  as it n ow  stan ds:

Y o u r  p e tit ion e rs  h a ve  m a d e  ea rn est e ffo rts to  se ll s a id  co rp ora te  s to c k s  
o w ned  b y  th e m  a n d  h a ve , in  fac t, so ld  since s a id  A c t  to o k  effect su ch  s t o c k s  
w h ic h  h a d  a  b o o k  o r co st v a lu e  o f $12,084,739 56, a n d  w h ic h  h a v e  rea lized  
$25,205,199 49; b u t  there  s t i ll re m a in s  u n so ld  s to ck s  o f the  b o o k  v a lu e  o r  
co st  o f $35,700,008 48, w h ic h  h a d  a n  a p p ro x im a te  m a rk e t  v a lu e  o n  J u n e  30 
1910 o f $47,029,008, su b s ta n t ia l ly  a l l o f w h ich  s t i ll re m a in  on  h a n d  u n so ld .

A l th o u g h  these  s to ck s  w ith  a  few  t r i l l in g  e x ce p tio n s  are  go o d  a n d  v a lu a b le  
In v e stm e n ts ,  In  th e  presen t fin an c ia l o u t lo o k  it  w ill be im p o ss ib le  to  se ll 
th em  w ith in  the tim e  re m a in in g  excep t a t  a  g re a t  d e tr im e n t  to  the  c o m p a n y  
a n d  it s  p o lic y h o ld e rs .  T h e  m ere th o u g h t  th a t  these  la rge  q u a n tit ie s  of 
s to c k s  m u s t  a t  so m e  fu tu re  e a r ly  d a te  be th ro w n  u p o n  the m a rk e t  lia s  a  v e r y  
d e p re ss in g  effect u p o n  th e ir  p r ice  a n d  th u s  the  c o m p u lso ry  fea tu re  o f the  
la w  de fe ats  it s  o w n  o b ject. * * * * *

A lth o u g h  y o u r  p e tit io n e rs  h a ve  conceded  the w isd o m  a n d  le g a lity  o f the  
re str ic tio n  a s  to  the  ch a ra c te r  a n d  d e sc r ip t io n  o f in v e stm e n ts  p re scribe d  b y  
Se c t io n  100 o f the In su r a n c e  L a w ,  a s  th u s  am e n ded , a n d  a lth o u g h ,  as ab o v e  
sta te d , th e y  h a v e  e n d e av o re d  to  c o m p ly  a lso  w ith  the  re q u ire m e n ts  o f sa id  
la w  a s  to  the d isp o s it io n  o f su c h  sto ck s ,  so  fa r  a s  p o ssib le , th e y  n e ve rthe le ss  
h a ve  p ro te ste d  a n d  d o  p ro te st  th a t  so  m u ch  o f sa id  Se c tio n  100 as  p u rp o r ts  
to  co m p e l the  d isp o s it io n  o f su ch  s to c k  in v e stm e n ts ,  w h ic h  were la w fu lly  
acq u ire d , is v o id ,  in o p e ra t iv e  a n d  u n c o n st itu t io n a l,  m ore  p a r t ic u la r ly  in  
th a t  s a id  e n a c tm e n t  d e p r iv e s  the c o m p a n y  a n d  It s  p o lic y h o ld e rs  o f p ro p e rty  
w ith o u t  due  p ro cess o f la w , a n d  den ies the  c o m p a n y  the e q u a l p ro te c t io n  
of the la w s, a n d  In  e ilect tak e s  su ch  p ro p e rty  n o t  fo r  p u b lic  use, a n d  w ith o u t  
ju s t  co m p e n sa t io n ,  in  v io la t io n  o f  the  p ro v is io n s  o f th e  C o n s t itu t io n  o f the  
U n ite d  S ta te s  a n d  o f the  S ta te  o f N e w  Y o r k .

A  letter from  Judge Jam es M cK een , G eneral C ounsel o f  (he  
M u tu al, a ccom p a n ies  the p etition ; the le tter  says: “  I am  
m yself q u ite  c lea rly  o f  the op in ion  th at the law  requ irin g  
a co m p u lso ry  d isp osition  o f  these in vestm en ts  w as and is 
u n con stitu tion a l. G rave d ou b ts  as to  w hether the L eg isla 
ture cou ld  la w fu lly  exercise  such  a p ow er  w ere expressed  
at the tim e o f  the en actm en t o f th is se ction  b y  v ery  m an y  
law yers  w hose op in ion  com m a n d s  resp e ct . ’ ’

— T h e rep ort o f the com m ittee  a p p o in ted  to in vestiga te  
legisla tive  co rru p tion  in N ew  Y o rk  S ta te  w as presen ted  
to  the L eg islature on  the 1st in st. T h e  com m ittee  was 
a p p o in ted  under a resolu tion  passed b y  the L egislature in 
M ay 1910 w h ich , besides  p rov id in g  in general fo r  an in vesti
g a tion  in to  leg isla tive  p ra ctices  and p roced u re  and  in to  the 
use o f  co rru p t and im proper m eans fo r  the p rom otion  or 
d e fea t o f  leg is la tion , w as a lso m ade to  in clu d e  an in qu iry  in to  
the “ busin ess m eth od s , op era tion , m a n a gem en t, su p erv is ion  
and con tro l o f  all insurance com p a n ies  oth er  th an  those 
d o in g  life  in su rance busin ess, in clu d in g  fire in surance e x 
ch an ges, an d  S tate  and local b o a r d s o f  fire u n d erw riters ,a n d  
the re la tion s o f  su ch  com p a n ies , ex ch a n g es  an d  b oa rd s  w ith  
leg is la tion , in c lu d in g  industrial life in su ra n c e ."  T h e  c o m 
m ittee  w as o r ig in a lly  requ ired  to  rep ort to  the L egislature 
b y  J a n u a ry  15 1 9 1 1, b u t a reso lu tion  a d o p te d  b y  the L eg isla 
ture last m on th  ex ten d ed  the tim e tw o  w eeks, or until 
F eb ru a ry  1. O n ly  one recom m en d a tion  fo r  a ch an ge  in the 
law  a p p lica b le  to  legislative b rib ery  is m ad e , an am en dm ent 
b e in g  p rop osed  to  the Penal L aw  requ irin g  a n y  m em ber o f  
e ither h ouse o f  the L egislature to  rep ort a t on ce  to  e ither 
b ra n ch , an d  to  the D istrict A tto rn ey  o f  the co u n ty , an y  
a ttem p t to  b r ib e  or im p rop er ly  in fluence his v o te . Failure 
to  d o  so is m ad e p u n ish able  b y  im p rison m en t for n ot m ore 
th an  ten  years or  b y  a fine o f  not m ore th an  $ 5 ,00 0 , or b o th , 
tog eth er w ith  forfe itu re  o f  o ffice  and d isq u a lification  from  
ever h o ld in g  a n y  o ffice  in the S ta te . T h e C om m ittee  states 
th a t “ n o defin ite  and  substan tia l ch a rge , verified  u p on  
kn ow led ge  o f  co rru p t p ractices  or o ffic ia l m iscon d u ct in
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con n e ct io n  w ith  leg is la tion  or  the L eg islature, or w ith  a n y  
m a tter or  p roceed in g  b e fore  a n y  State  D ep a rtm en t, b o a rd , 
b o d y  or o ffice r , w as filed w ith  the C om m itte e .”  T h e  rep ort 
states th a t “ L eg isla tive  p roced u re , so far  as the S ta te  o f  N ew  
Y o rk  is con cern ed , is im p ro v in g . I t  is m ore d e liberate  and  
the record s o f  leg is la tive  p roceed in g s , in com m ittee  and 
o th erw ise , are m ore  ca re fu lly  m ad e  and  preserv ed . T h e 
recen t rev ision  o f  the rules o f the Senate and  the A ssem b ly  
are steps in  the righ t d irection , and  in  v iew  o f these a m en d 
m ents y o u r  com m ittee  m akes no su g gestion  at this tim e . 
T h e  C om m ittee  b e lieves  th a t an arou sed  and  en lightened  
p u b lic  sen tim en t will resu lt in fu rth er m easures ten d in g  to  
m inim ize th e o p p o r tu n ity  o f  ou ts id e  in terferen ce  in legisla 
tive p roced u re . T h e  rep ort dea ls a t con sid erab le  length  
w ith  fire in su rance and  ra tin g  p rob lem s , and ten  m easures 
b ea rin g  th ereon  are re com m en d ed , th ese , w ith  the one b r ib ery  
m easure referred to  a b o v e , b e in g  the o n ly  leg is la tion  p r o 
posed  in the rep ort. T h e  com m ittee  con sisted  o f  three 
Sen ators and  five m em bers o f  the A ssem b ly , as fo llow s : 
A ssem b lym a n  E d w in  A . M errittJJr., C hairm an; S en ator A lex 
ander B rou g h , V ice-C h airm an ; Sen ators V ic to r  M . A llen , 
and  R o b e r t  F . W agn er; A ssem b ly m en W illia m  W . C olne, 
F red erick  R . T o o m b s , F ran k  L . Y o u n g  and Jam es A . F o ley . 
Its  p u b lic  sessions w ere b egu n  in th is c ity  on  S ep tem ber 7 
1910, and  the hearings en ded  on  Ja n u a ry  6. A  m in ority  
rep ort was su b m itted  b y  M essrs. W a gn er an d  F o le y  re com 
m en din g  th at as to  fire insurance rates “ a b u reau  be created  
in the o ffice  o f the S ta te  S u perin ten d en t o f  In su ra n ce  w ith  
p ow er  u p on  the filing  o f  a com p la in t to  ord er a rev is ion  or 
m od ifica tion  o f  rates if th ey  are fo u n d  a fter  in v estig a tion  to  
be  u n reason able , ex cess iv e , a rb itrary  or  u n w a rra n ted .”

W ith  the idea  o f  fu rth erin g  the d iscu ssion  a n d , if possi
b le, cry sta lliz in g  the idea o f  estab lish in g  a n ationa l b an k  in 
New Y ork  C ity  to  b e  ow n ed  an d  con tro lled  b y  W estch ester 
C ou n ty  b an k s a p rop os ition  w hich  lias fo r  a lon g  tim e been  
sp a sm od ica lly  en terta in ed  b y  W estch ester C ou n ty  b a n k ers—  
G eorge A . E y e r , a d irector  o f  the O ssining N ationa l B ank  
and a m em ber o f  the N ew  Y o r k  b a n k in g  firm  o f  E y e r  & C o ., 
has prepared  an d  issued in p a m p h let fo rm  a p a p er  on  “ T h e 
Central B an k  P rob lem  an d  the O p p ortu n ity  o f  W estch ester 
C ou n ty  B a n k ers .”  M r. E y er  in his treatise seeks to  sh ow  
the a d va n ta ges  and profits  w hich  will a ccru e  to  W estch ester 
C ou n ty  b y  the organ iza tion  o f  such  a b a n k , and  h ow  it m ig h t 
bo  used as a nucleus fo r  the d ev e lop m en t o f  a cen tra l b a n k  in 
this c o u n try . H e  p rop oses  th a t the cen tra l b an k  fo r  W e s t
ch ester C ou n ty  w hich  he a d v o c a te s  b e  estab lish ed  w ith  a 
cap ita l an d  surp lus o f  $ 1 ,00 0 ,0 0 0  ea ch , the in terests id en 
tified w ith  each  b a n k  in the c o u n ty  to  b ecom e  the ow ners 
o f  the s to ck , and  each  b a n k  to h av e  on e  v o te , irresp ective  
o f  the n u m ber o f  shares ow n ed  b y  in terests iden tified  w ith  
a n y  p a rticu la r b a n k . H e w ou ld  h av e  the o fficers  and b oa rd  
o f  d irectors  com p osed  o f  m en e lected  b y  W estch ester C ou n ty  
ban k s, and  the nam e he suggests fo r  the in stitu tion  is the 
“ N ationa l U nited S ta tes  B a n k .”  I ts  p u rp ose , he states, 
w ou ld  be to  a ccom p lish  the cen tra liza tion  o f  W estch ester 
C ou n ty  b a n k in g  reserves in to  on e  reservo ir  fo r  the p ractica l 
use and ben efit o f  all W estch ester banks, in p r op ort ion  to their 
resources, and  to establish  N ew  Y o rk  as a par p o in t  in e x 
ch an ge  o f  ch eck s and elim in ate  the presen t ch arge fo r  c o l
le ct ion . It is a lso  in ten d ed  th at such  an  in stitu tion  shall be 
the central ban k  fo r  the banks o f  the c o u n ty  and be used b y  
them  as such  to  their ow n  a d v a n ta g e . I t  is fu rth er sta ted  
th a t the b a n k  w ou ld  a t  the start d e v e lop  a s tron g  foreign  
ex ch a n g e  d ep a rtm en t fo r  the p u rch ase and  sale o f  bills o f  
ex ch a n g e  and  b u llion . M r. E y er  is o f  the co n v ic t io n  th at 
the fu tu re an d  stren gth  o f  th is b a n k  is assu red , as is a lso 
the final a ccom p lish m en t o f  the central b a n k  and ou r per
fected  m on eta ry  sy stem , if the ban kers  o f  W estch ester 
C ou n ty  will ca rry  to  successful con clu s ion  the o rga n iza tion  
o f  the ‘ N ationa l U nited S tates B a n k .”  W ith  this b a n k  in 
op era tion  as a  central design ated  and recogn ized  head o f 
W estchester C ou n ty  b a n k s, he con siders it is n ot im possib le  
or  illogica l th at a like a ssoc ia tion  o f  b an k s cou ld  be fo rm ed  
in oth er  cou n ties  fo r  w h ich , likew ise, the “ N ation a l U n ited  
S tates B a n k ”  w ou ld  b ecom e  the design ated  cen tra l reserve. 
G rad u a lly , ho th inks, such  a ssoc ia tion s cou ld  b e  fo rm ed  all 
o v e r  the U nion , ev en tu a lly  e x ten d in g  to  in clu d e  en tire  S ta te  
a ssoc ia tion s o f n ationa l ba n k s  an d  o th er in stitu tion s as w ell.

— T h e v e rd ic t  d irected  in fa v or  o f the N ew  Y o rk  C otton  
E x ch a n g e  house o f  Springs & C o. in an  a ction  b ro u g h t b y  
the la tter aga in st the H an ov er N ation a l B a n k  was sot aside 
b y ?J u st ice  N ew bu rger o f  the State Su prem e C ou rt on  the 
l s t jn s t . ,  w hen a m otion  for  a new  trial w as gra n ted . Justice  
N ew bu rger had d irected  the original v e rd ic t . T h e  su it is

an ou tg row th  o f  the fa ilure  o f  K n ig h t, Y a n ce y  & C o. o f  
B irm in g h am . It con cern ed  the co lle c t ion  o f  a d ra ft  
n egotia ted  b y  K n ig h t , Yrw icey & C o. a tta ch ed  to  w h a t 
p u ip o ite d  to  be  a bill o f  la d in g  issued b y  a ra ilroad  co m p a n y  
c o v e iin g  a su p p osed  con sig n m en t o f  co t to n  b y  th a t con cern  to  
Springs & C o. T h e  d r a ft , w ith  th e bill o f  la d in g  a tta ch e d , 
w as d ep osited  w ith  the F irst N ation a l B a n k  o f  D eca tu r , A la .,  
and en dorsed  ov e r  to  the H a n ov er  N ation a l B a n k  o f  N ew  
Y o rk  for  co lle c t ion . I h e  la tter , it is s ta ted , p resen ted  it to  
Springs it C o ., c o lle c t in g  the m o n e y  an d  su rren d erin g  the 
bill o f  lad in g , w h ich  w as la ter fo u n d  to  b e  fra u d u len t. W ith  
the failure o f  Springs & C o. to  rece iv e  th e c o t to n , a d em an d  
w as m ade u p on  th e H a n ov er  fo r  the rep a y m en t o f  th e  a m o u n t 
represented  in the d r a ft . T h e  b a n k  refused  to  a cced e  to  the 
d em a n d , and  su it w as th ereu p on  b ro u g h t aga in st it b y  
Springs & C o . on  the th eory  th a t, w ith  the in d orsem en t b y  
the A la b a m a  b a n k  to  the H a n ov er  N a tion a l, the la tter  h ad  
b e co m e  the ow n er o f  the d ra ft  and  bill o f  la d in g  an d  w a r
ran ted  the genuineness o f  the bill o f  la d in g . Ju stice  N ew 
bu rger under his present d ec ision , w h ich  w e q u o te  in  p a rt 
b e low , holds th a t “ the d e fen d a n t’s a u th o r ity  w as s im p ly  to  
co lle c t  the a m ou n t o f  the d ra ft; it  d id  n o t gu aran tee  the 
v a lid ity  o f the co lla tera l, o r  th a t the c o t to n  w ou ld  be  d e 
liv e r e d .”  In  his op in ion  in the m a tter he said:

I t  w o u ld  ap p e a r  th a t  the d e c is io n  o f the  E n g l is h  c o u r ts  a n d  the  S u p re m e  
C o u r t  o f the  U n ite d  S ta te s  h a v e  u n ifo rm ly  he ld  th a t  m o n e y  p a id  u p o n  a  
d ra ft ,  p ro p e r ly  d ra w n , b u t  a cc o m p a n ie d  b y  fo rge d  b ills  o f la d in g ,  w h en  
p a id  b y  the draw ee, c a n n o t  be recovered  b a c k .

I t  Is  conceded  th a t  the  d e fe n d an t (th e  H a n o v e r  N a t io n a l I la n k )  rece ive d  
the d r a f t  w ith  the b ills  o f la d in g  a n d  ce rtif ica te s o f In su ra n ce  fro m  th e  
h ir s t  N a t io n a l B a n k  o f D e c a tu r ,  w h o  b y  re a so n  o f h a v in g  d isc o u n te d  th e  
d ra ft  w a s  a  b o n a  fide h o lde r fo r  v a lu e , a n d  In  p re se n t in g  to  the  p la in t iffs  
a n d  re ce iv in g  p a y m e n t  there for the  d e fe n d an t a cte d  a s  a ge n t  o f the  D e c a tu r  
b a n k .

I t  fu rth e rm o re  a p p e a rs  th a t  ne ith e r  the  d e fe n d an t  n o r  It s  p r in c ip a l h ad  
k n o w le d ge  th a t  the  b ills  o f la d in g  o r  ce rtif ica te s o f In su ra n c e  were fo rge d .  
T h e  d e fe n d a n t’s a u th o r it y  w a s  s im p ly  to  co llec t  the  a m o u n t  o f the  d ra ft .  
I t  d id  n o t  gu a ra n te e  the  v a l id i t y  o f  the  co lla te ra l,  o r th a t  the  c o tto n  w o u ld  
be d e live red . jgj

I t  a lso  ap p e a rs  th a t  K n ig h t ,  Y a n c e y  & C o . be cam e  b a n k r u p t  three w eeks  
a fte r  the p a y m e n t  b y  the  p la in t iffs  o f the  d ra ft  a n d  fifteen d a y s  a fte r the  
D e c a tu r  b a n k  h a d  d ra w n  the  b a lan ce  In  the h a n d s  o f the  d e fe n d a n t  a n d  
a lm o s t  one m o n th  before  the  p la in t if fs  n o tified  the  d e fe n d an ts  o f the  n o n 
a r r iv a l o f the c o tto n .

F o r  these reason s here sta te d  the m o tio n  to  se t a s id e  the  v e rd ic t  m u s t  be  
g ra n te d  a n d  a  ne w  t r ia l o rdered .

— T h e appea l o f  C larence M . C ohen from  the d ec ision  o f  
Ju stice  G reen bau m  o f  the Su prem e C ou rt, w h o  in F eb ru a ry  
1910 den ied  the ord er w h ich  he sou g h t d irectin g  his re
in sta tem en t as a m em b er o f  the N ew  Y o rk  S tock  E x ch a n g e , 
w as dism issed b y  th e  A p p e lla te  D iv is ion  o f  the Su prem e 
C ou rt on  F r id a y  last, Jan . 27 . M r. C ohen, w ho w as a m em 
b er o f  the firm  o f  C oh en , G reene & C o ., w as exp elled  from  
m em bersh ip  in the S tock  E x ch a n g e  in Jan u ary  1909, the 
E x ch a n g e  basin g  its a ction  on  an a lleged  “ m is-sta tem en t 
u p on  a m ateria l p o in t”  m a d e  b y  h im  a t the tim e o f  his a p p li
ca tion  fo r  adm ission  in 1900. T h e  a lleged  m issta tem en t 
is said to h av e  con cern ed  M r. C oh en ’s in terest in the S to ck  
E x ch a n g e  seat. I t  w as a lleged  th at in stead  o f  b e in g  so le ly  
in terested  in the seat, as c la im ed , he h ad  en tered  in to  an  
agreem en t w ith  his fa th er  and  b ro th er  w h ereby  th ey  w ere 
to  h av e  an  equal share o f h is p ro fits  th erefrom  fo r  three years .

— T h e m em bers o f  the P ittsb u rgh  S tock  E x ch a n g e  on  the 
20th  u lt. a p p ro v e d  a p rop osa l p ro v id in g  fo r  the ca n ce lla tion  
o f  ten  m em bersh ip s p u rch ased  b y  the F in ance C om m ittee  
w ith in  the p ast tw o  yea rs . T h e  a u th or ized  m em bersh ip  is 
thus red u ced  from  130 to  120.

— T h e  rep ort o f  the p roceed in g s  o f  the seven teen th  ann ual 
con v en t ion  o f  the N ew  Y o rk  B a n k ers ’ A ssoc ia tion  has com e  
from  the press. T h e v o lu m e is in the d is t in c tiv e  w hite  
c lo th  b in d in g , w ith  g o ld  le tterin g , w h ich  has m arked  the 
rep orts  o f  its p rev iou s y ea r ly  sessions, m a k in g  it e sp ecia lly  
a ttra ctiv e  as b o th  a record  an d  sou v en ir  o f th e  o cca s ion . T h e  
m eetin g  w hich  the presen t n u m ber details w as held  a t the 
O -te -sa -ga  H ote l, C oop erstow n , N . Y . ,  on  J u ly  14 and  15 
1910. W illiam  J. H en ry , o f  11 P ine S treet, is S ecretary  o f  
the A ssoc ia tion .

— R o b e rt  W . M artin  o f  N ew  Y ork  an d  N igel L . C am pbell 
o f  L on d on  were a d m itted  on  the 1st in st. to  partn ersh ip  in the 
b a n k in g  firm  o f  W m . A . R ead  & C o. Joh n  H a lle tt  C lark 
retires from  the firm . M r. M artin  has a w id e  and  in tim a te  
kn ow led ge  regard ing  ra ilroad  a n d  co rp ora tion  a ffa irs, and  
has a cted  as a d v iser to  the m em bers o f the firm  fo r  m a n y  years .

— E dw ard  T . F erine, late F irst D e p u ty  C om p tro ller  o f  
N ew  Y o rk  S ta te , has been  e lected  a V ice -P res id en t o f  the 
W in d sor  T ru st C o. o f  th is c ity . P rev iou s  to  b com in  
D ep u ty  C om ptro ller  in N ov em b er  1909, M r. Ferine h ad  lon g  
been  con n ected  w ith  the A u d it C om p a n y  o f  N ew  Y o r k  as 
T reasu rer and G eneral M anager, and  fina lly  as P resid en t.
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— T h e N assau  B an k  o f  th is c ity ,  a t  N assau  a n d  B eek m an  , 

streets , has d ec id ed  to  b roa d en  its s co p e  b y  b e co m in g  a 
n ation a l in s titu tion . I ts  con v ers ion  to  the F ed era l system  
h as b een  a p p ro v e d  a t  W a sh in g ton , an d  the ch an ge  w ill go  
in to  e ffect in a n o th er  m o n th , the n am e o f  the in stitu tion  
b e co m in g  the N assau  N ation a l B a n k  o f  the C ity  o f  N ew  
Y o r k . T h e  ca p ita l w ill rem ain  u n ch a n ged  a t $5 0 0 ,0 0 0 , and 
the m a n a g em en t w ill a lso  con tin u e  w ith ou t ch a n g e . T h e 
b a n k  w as es ta b lish ed  in 1852 and  is on e o f  the ch arter 
m em b ers  o f  the N ew  Y o r k  C learin g -H ou se  A ssoc ia tion . 
E d w a rd  E a rl, w h o  has been  con n ected  w ith  the in stitu tion  
fo r  n early  tw e n ty -f iv e  years , has been  its P resid en t fo r  the 
p a st tw o  y ea rs . T h e  oth ers  in  the m an agem en t are J. C. 
B ell an d  J oh n  M u n ro , V ice -P re s id e n ts ; W . B . N ob le , Cashier; 
N . D . A ilin g , H . P . S tu rr  a n d  It . M . B a iley , A ssistant 
C ashiers.

— T h e  s to ck h o ld e rs  o f  the N ig h t & D a y  B ank o f  this c ity  
on  T u e sd a y  a p p r o v e d  the p rop o s it io n , referred to  in these 
co lu m n s  J a n . 14, to  co n v e r t  the b a n k  in to  a  national insti
tu tion  u n d er the n am e o f  the H arrim a n  N ation a l B a n k . A n  
a p p lica tio n  fo r  a F ed era l ch a rter has been  presen ted  to  the 
C o m p tr o lle r ’s o f f ic e . Joseph  W . H arrim a n  w as e lected  to  
the p res id en cy  o f  the in stitu tion  a t the late annual m eetin g . 
T h e  b y -la w s  w ere a m en d ed  th is w eek , in creasing  the m em 
b ersh ip  o f  th e  d ire cto ra te  from  fifteen  to  tw en ty .

— T h e  a d jou rn ed  annual m eetin g  o f  the N in eteen th  W ard  
B a n k  o f  th is c ity , w h ich  was to  h av e  been  held on  the 30th 
u lt .,  has a ga in  been  p o s tp on ed , this tim e until M on day  
n e x t , the 6 th  in st.

— T h e  su it a ga in st form er shareh olders o f  the failed  
N a tion a l B an k  o f  N orth  A m erica  o f  th is c ity , in stitu ted  in 
M arch  1008 fo r  the re cov ery  o f  a b o u t $750 ,000  cla im ed  
to  h av e  been  lost in s to ck  tran sa ction s , has b een  dism issed 
u n d er an  ord er signed b y  Jud ge L a com b e  o f  the U n ited  
S ta tes  C ircu it C ou rt on  the 28th  u lt. I ts  dism issal fo llow s  
a co m p rom ise  reach ed  betw een  the parties  in terested .

— C ol. E d w a rd  E . B ritton , fo rm er ly  P resid en t o f  the 
E agle  S a v in gs  & L oa n  C o. o f B rook ly n  B orou g h , w h o  w as 
im p rison ed  on  N o v . 24 1909 fo llow in g  his co n v ic t io n  on  
ch arges o f  m isa p p rop ria tin g  fu n ds o f  the in stitu tion , w as 
d isch arged  from  S ing Sing on  J an . 23 . H e h ad  been  sen 
ten ced  to  n o t less th an  fou rteen  m on th s  n or m ore  than  
fo u r  a n d  a h a lf yea rs . F red erick  I I . S ch roed er , fo rm erly  
V ice -P re s id e n t o f  the co m p a n y , w h o  w as sen ten ced  w ith  
C ol. B ritton  to  n o t less than  a y ea r  nor m ore than  fou r and 
a h a lf y e a rs , w as released on  N o v . 23 .

— C harles R . D u sen b erry  has b een  e lected  P resid en t o f  the 
W estch ester  T ru st C o. o f  Y o n k e rs , N . Y . ,  su cceed in g  P eter 
J . E lt in g , resign ed . M r. D u sen b erry , w h o  is e ig h ty -on e  
years  o f  ag e , h ad  p rev iou s ly  b een  V ice -P res id en t o f  the 
in stitu tion , and h is su ccessor in th a t o ffice  is G eorge S. E d ie .

— R o b e r t  D . F o o te  has been  ch osen  P resid en t o f  the 
N ation a l I r o n  B a n k  o f  M orristow n , N . J ., su cceed in g  the 
la te  H en ry  C. P itn e y . M r. F o o te  h ad  b een  V ice -P resid en t 
o f  the in stitu tion .

— W illard  F . H op k in s  has resign ed  txs Cashier o f  the 
P en in su lar S avin gs B ank  o f  D e tro it  to  b ecom e  a V ice 
P resid en t o f  th e T h ird  N ationa l B a n k  o f  B u ffa lo , succeed in g
W . E m erson  B a rga r, resign ed . M r. H op k in s  has served  in 
the cash iersh ip  o f  the D etro it  in stitu tion  s ince N ovem b er 
1909.

— T h e M erch an ts ’ T ru st C o. o f  W a te rb u ry , C on n ., w hich  
b ega n  busin ess on  N o v . 28 , rep orts  d ep os its  o f  $ 125 ,000 . 
T h e  in stitu tion  has a pa id -in  cap ita l o f  $ 100 ,000 ; no surplus 
has been  crea ted , the shares h a v in g  been  sold  a t par, $100. 
T h e  o ffic ia ls  are Jam es E . S m ith , P resid en t; H en ry  W ey a n d , 
V ice -P res id en t, and Joh n  E . B u lger, S ecretary  an d  T reas
urer.

— T h e  recen tly  p u blished  rep ort fo r  J an . 7 1911 o f  the 
N ew  E n g la n d  T ru st C o. o f B oston  is in teresting  as in d ica tin g  
the stron g  financia l p osition  o f on e o f  B o s to n ’ s lead in g  and  
rep resen ta tiv e  tru st com p an ies . O n th a t d a te  the in stitu 
tion  h ad  $ 1 7 ,6 3 2 ,1 2 3  dep os its  on  d em an d  su b je c t  to  ch eck  
and  gross d ep os its  o f  $20 ,3 0 6 ,4 6 4 ; ca p ita l, $ 1 ,00 0 ,0 0 0 ; sur
plus and  u n d iv id e d  p ro fits , $ 2 ,41 9 ,2 3 6 , and tota l resources 
$ 2 3 ,7 2 5 ,7 0 0 . F or  the p reced in g  th irty  d a y s  the average  
a ctu a l reserve carried  w as: C u rrency  and  specie , 8 .0 5 % ; 
d ep os ited  in reserve ban k s, 1 0 .7 0 % , a n d  in vested  in  C om 
m on w ea lth  o f  M assachusetts b o n d s , 7 .6 1 % . Jam es R . 
H o o p e r  is A ctu a ry  o f the co m p a n y ; D a v id  R . W h itn e y , 
P resid en t; C harles F . C h oate , A lex a n d er  C och ran e , and 
N athaniel T h a y e r  are V ice -P resid en ts ; H en ry  N . M arr, 
S ecre ta ry ; F red . W . A llen , A ssistan t S ecre ta ry  an d  T re a s 

urer; T h om a s  E . E a to n , A ssistant Treasurer, and  F ran cis  R . 
J ew ett, T ru st O ffice r . W illiam  E n d ico tt, o f  K id d er , P ea 
b o d y  & C o ., is C hairm an  o f the b oa rd  o f  d irectors . T h e  
c o m p a n y ’s large safe d ep os it  estab lish m en t p rov id es  unusual 
fac ilities  fo r  the sa fe -k eep in g  o f securities.

— D r. A . R .  L . D oh m e has been  e lected  to  the d irectora te  
o f  the F a rm ers ’ & M erch an ts ’ N ation a l B ank  o f B a lt im ore , 
su cceed in g  the late F erd in an d  C. L a trob e .

— T h e m an agem en t o f the F o r t  D earborn  N ation a l B a n k  o f 
C h icago  is a c t iv e ly  p rep a rin g  to  estab lish  an a ffilia ted  in sti
tu tion  u nder the nam e o f  the F o r t D earborn  T ru st & Savin gs 
B a n k . T h e m ov em en t to  this en d  h ad  its in cep tion  early  in 
1907, w hen  in terests in the b a n k  secured  a perm it from  the 
S ta te  A u d ito r  to  organ ize  a state  in stitu tion  u nder the a b o v e  
d es ign a tion , its a ction  in  the m ain  a t th at tim e b e in g  to  
p rev en t the use o f  the title  b y  oth ers . T h e F o r t  D ea rb orn  
N a tion a l, th rou gh  a sy n d ica te , recen tly  e ffe cted  the p u r
chase o f  the A m erica n  T ru st & Savin gs B a n k  B u ild in g  at 
C lark a n d  M on roe  streets, and  is to  take p ossession  o f  its 
new  p ro p e r ty  a b o u t  A pril 1, and  it is ex p e cte d  th a t the 
p rop osed  in stitu tion  will b e  rea d y  fo r  op era tion  sh ortly  a fter  
the b a n k  m o v e s . T h e  F o r t  D earborn  is lo ca ted  at presen t 
d ia g on a lly  op p o s ite  the b u ild in g  w h ich  it has secured  fo r  a 
p erm a n en t h om e . T h e  A m erica n  T ru st B u ild in g  is an 
e ig h teen -s to ry  stru ctu re  and  the price  at w hich  it w as p u r
ch ased  b y  the F o r t  D earborn  N ation a l is rep orted  as $ 2 ,
9 0 0 ,0 0 0 . T h e  b a n k in g  room s are n ow  occu p ie d  b y  the 
C on tin en ta l & C om m ercia l T ru st & Savings B a n k , w hich  
w ill rem ov e  to  the C om m ercia l N ationa l b u ild in g  in w hich  
the C on tin enta l & C om m ercia l N ation a l B a n k  is h ou sed . 
T h e  F o r t  D earborn  T ru st & Savin gs B an k  is to  h av e  a cap ita l 
o f  $5 0 0 ,0 0 0 , w hich  will b e  ow n ed  p ro  rata  b y  the sto ck h o ld ers  
o f  th e F o r t  D ea rb orn  N a tion a l. N elson  N . L a m p ert, w h o  is 
V ice -P res id en t o f the la tter , is e x p e c te d  to  b e  m ade P resid en t 
o f  th e p r o je c te d  in stitu tion . T h e  F o r t  D earborn  N ationa l 
increased  its capita l du rin g  the p a st year from  $ 1 ,00 0 ,0 0 0  to  
$ 1 ,5 0 0 ,0 0 0 . In  the Jan u ary  7 s ta tem en t its d ep os its  
a m ou n ted  to  $16 ,7 3 6 ,9 9 7 , w hile its resources aggreg ated  
$ 1 9 ,6 6 3 ,0 1 8 .

— P lans are u nder con sid era tion  b y  the S ecu rity  B a n k  o f  
C h icago  to  increase its cap ita l from  $300,000  to  $400,000  
an d  to  fo rm  a b ra n ch  in stitu tion , the $200,000 cap ita l o f  the 
la tter  to  be p ro v id e d  fo r  th rou gh  the d ec laration  o f  a 5 0 %  
d iv id en d  on  the en larged  capita l o f the S ecu rity . T h ese 
arran gem en ts are u n d erstood  to  be  fa v o re d  b y  the s to ck  
holders o f  the S ecu rity , w h o  are b e in g  asked to  s ig n ify  th eir 
a p p rov a l in w ritin g . T h e a d ju n ct  in stitu tion  is to  be  kn ow n  
as the S econ d  S ecu rity  B a n k .

— A  perm it has been  issued to  organ ize  the M adison  Street 
State  B a n k  o f  C h icago  w ith  $200 ,000  ca p ita l. T h e s to c k , 
it is u n d erstood , is b e in g  so ld  a t p a r . T h e  b a n k  will h av e  
quarters on  W est M adison  S treet near W estern  A v en u e .

— T h e M etrop olita n  State  B a n k  has been  orga n ized  in 
D etro it, M ich ., w ith  an a u th orized  ca p ita l and  surp lus o f  
$ 1 ,50 0 ,0 0 0 . T h e  new  in stitu tion  pu rposes  to  co n d u c t  a 
com m ercia l and  sav in g s business an d  is sla ted  to  op en  on 
A pril 17 at 91 G risw old  S treet. T h e  m an agem en t will c o n 
sist o f H en ry  C. W ied cm a n , P resid ent; A . F . A n d erson , 
V ice -P re s id e n t ,a n d  G eorge I I . S w eet, Cashier.

— P u rsu an t to  the p lans a n n ou n ced  in ou r issue o f J an u ary  
14, the nam e o f  the M ilw aukee T r u s t  C o. has been  ch a n g ed  to  
the F irst S avin gs & T ru st C o. T h is  ch an ge  fo llow s  th e 
a cq u is it ion  o f  the s to ck  o f  the M ilw aukee T ru st and the 
F id e lity  T ru st com p a n ies  b y  a sy n d ica te  rep resen tin g  
in terests in the F irst N ation a l B a n k , and  the p lan s fu rth er 
p ro v id e  fo r  the con so lid a tion  o f  the business o f the F id e lity  
w ith  th a t o f the F irst S av in gs & T ru st C o . T h e  o fficers  
o f  the la tter  are su b sta n tia lly  the sam e as th ose in the 
m a n a gem en t o f  the M ilw au kee T ru st, w ith  R o b e r t  C a m p , 
P resid ent; Charles A llis , V ice -P res id en t; D a v id  C. G reen , 
V ice -P res id en t and Treasurer; S cran ton  S tock d a le , S ecretary ; 
P . O . K a n n en b erg , A ssistant S ecretary ; Charles E . W ild , 
T ru st O ffice r ,a n d  N . D . J a y , M anager o f the B on d  D ep a rt
m en t. W illiam  B ige low  and Charles F . P fister  o f the F irst 
N ation a l B a n k  and H ow ard  G reene and  L u d d in g to n  P a tton  
o f  the F id e lity  T ru st, w ith  R o b e rt  C am p, D . C . G reen , 
C harles A llis , J oh n  I. B eggs, F red . T . G oll, G eorge P. M ayer 
an d  F red . V ogel J r ., w ho w ere m em bers o f  the b oa rd  o f  th e 
M ilw aukee T ru st, m ake up the board  o f  the F irst S avin gs & 
T ru st C o. T h e F irst N ationa l B a n k  has pu rch ased  p r op erty  
a t E a st W ater and M ason S treets, on  w h ich  it in ten ds to  
erect a new  b u ild in g  w ith  quarters fo r jitse lf an d  its a ffilia ted  
in stitu tion .
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— A t the annual m eetin g  o f  the s tock h o ld ers  o f  the M er

ch a n ts ’ & M an u factu rers ’ B a n k  o f  M ilw aukee on  the 28th 
u lt. W . F . M yers w as e lected  S econ d  V ice -P res id en t and 
M anager o f  the in stitu tion , and  E . C. K n oern sch ild , h ere to 
fore  A ssistan t Cashier o f  the b a n k , w as e lected  C ashier. M r. 
M yers w as fo rm erly  F irst V ice -P res id en t o f  the C apital 
N ationa l B an k  o f S t. P au l.

— E u gene H . B en o ist has b een  e lected  a d irector  o f  the 
M ississippi V alley  T ru st C o. o f S t. L ou is  to  take th e p la ce  
o f  A u g u st A . B u sch , w h o  resigned som e tim e a g o . M r. 
B en o ist w as the c o m p a n y ’s first real esta te  o fficer ; he served  
the in stitu tion  in th a t ca p a c ity  from  1898 to  1905.

— T h e in com in g  m ail rece iv ed  b y  the N ation a l B a n k  o f  
C om m erce  in S t. L ou is  in a single d a y  w as recen tly  su b je cted  
to  a  co u n t . T h e b a n k  an n ou n ces th a t the result revea led  
th a t it rece iv ed  10 ,008 letters an d  posta l card s, the tota l 
m on ey  va lu e ex ceed in g  $1 2 ,0 0 0 ,0 0 0 — w ith ou t a p en n y  o f 
abso lu te  m on e y . T h e  fo rce  o f  clerks requ ired  to  han dle  th is 
m ass o f  corresp on d en ce  an d  g et th e item s in v o lv e d  in to  
shape for  use on  a  cu rren t d a y , con sisted  o f  50 tra in ed  m en , 
assisted in  the fo ren oon  b y  a n oth er 50 m en , w hose du ties 
are d iv erted  to  o th er d ep a rtm en ts  later in the d a y . T h e  
b a n k  m akes the in terestin g  sta tem en t th a t “ in v iew  o f  the 
fa c t  th a t in d ou b le  en try  b o o k k e e p in g  ev e ry  d eb it  m u st h av e  
an equal cred it , it is ev id e n t th a t entries o f  2 4 ,00 0 ,0 0 0  pass 
th rou gh  ou r  b ook s  e v e ry  d a y , in d ep en d en t o f  the b u sin ess  
h an d led  b y  ou r tellers, ou r m ail, o r  tran sit d ep a rtm en t b e in g  
a ltog eth er d istin ct from  ou r lo ca l, o r  c ity , b u s in ess .”  T h e  
b a n k  also p o in ts  o u t  th a t the results ten d  to  sh ow  “ th a t the 
central lo ca tion  o f  S t. L ou is  m akes o f  its financia l in stitu tion s 
a va st clearin g  p lace  o f  a w ide  stre tch  o f  ou r  la n d , an  E m p ire  
con sta n t ly  g row in g  and  en larg in g  its b o r d e r s .”

— T h e A m erica n  T ru st C o . o f  S t. L ou is  a n n ou n ces  the 
a cq u is ition  o f  the business and  g ood -w ill o f  the W a sh in g ton  
N ationa l B a n k  o f th a t c ity , an d  as a  result the business o f  
the b a n k  has been  tran sferred  to  the trust c o m p a n y . T h e 
W ash in gton  N ational w as estab lish ed  in 1903. I t  has a ca p ita l 
o f  $ 500 ,000 , w ith  dep os its  in excess  o f  $ 1 ,00 0 ,0 0 0 . T h e  
A m erica n  T ru st w as organ ized  in 1909; it has $1 ,00 0 ,0 0 0  
cap ita l and  d ep osits  o f  o v e r  $ 2 ,00 0 ,0 0 0 . Sam uel N ico lls , 
Cashier o f  the b a n k , is to  b e co m e  a V ice -P res id en t o f  the 
trust co m p a n y  and a n u m ber o f  the d irectors  o f  the W ash in g 
ton  N ation a l are to  b e  a d d ed  to  the b oa rd  o f  the trust 
c o m p a n y . J . C. V an  R ip er , P resid en t o f  the A m erica n  
T ru st C o ., is a lso P resid en t o f  the T itle  G u a ra n ty  T ru st C o. 
o f  S t. L ou is .

— T h e C om p tro ller ’s B u lletin  a n n ou n ces  th e ch an ge  o f  
lo ca tion  o f  the In ter-S ta te  N ation a l B a n k  o f  K ansas C ity , 
K ansas, to  K ansas C ity , M o.

A rth u r  D. A llen  has b een  e lected  S ecre ta ry  and  C om p 
troller o f  the F id e lity  T ru st C o. o f  L ou isv ille , K y . M r. A llen , 
w h o has a lso b ecom e  a d ire cto r  o f  the trust c o m p a n y , has 
been  A ssistan t treasu rer o f  the B elk n a p  H ardw are  & M anu
fa ctu rin g  C o. A s S ecreta ry  o f  the F id e lity , M r. A llen  su cced s 
Jam es G. M ah on , resign ed . T h e  o ffice  o f  C om p tro lle r  is a 
n ew ly  crea ted  on e .

A n  am en d m en t to  the ch arter o f  the b a n k in g  firm  o f  
M artin  & R a in e , I n c . ,  o f  M em ph is, T c n n ., has been  a p p rov ed  
b y  the s to ck h o ld ers , u nder w hich  the ca p ita l will b e  increased 
from  $50 ,000  to  $1 0 0 ,0 0 0 . T h e  new  s to ck  is to  b e  issued 
a t $150 per share.

Ih o  S ou th  C arolina  B a n k ers ’ A ssoc ia tion  will h old  its 
annual session  on  A pril 18, 19 and 20 at the P ino F orest In n , 
S u m m erv ille , S . C.

— M ay 10 to  18 h av e  been  ch osen  as the dates fo r  the 
annual con v en tion  o f  the T ex as  B a n k ers ’ A ssoc ia tion , w hich  
will be  held a t D allas. J . W . I Io o p c s , V ice -P res id en t o f  the 
A u stin  N ation a l B ank  o f A u stin , T ex a s , is S ecretary  o f  the 
a ssoc ia tion .

I he n ew est sta tem en t o f the F o r t  W orth  N ationa l 
B an k  o f  F or t W orth , T ex a s  (Jan . 7 1 9 11), sh ow s d ep os its  
o f  $ 4 ,08 5 ,8 4 5  and  tota l resources o f  $ 5 ,5 8 7 ,3 5 9 . T h is  
in stitu tion  is the largest in the progressive  c ity  o f  F ort 
W orth  and  has a capita l o f  $500 ,000  a n d  surp lus and  
profits  (earned ) o f  $70 4 ,0 1 4 . T h e  o ffic ia ls  con sist o f 
K . M . Van Z a n d t , P resid en t; N . H ard in g  a n d  R . L . E llison , 
V ice -P res id en ts ; E lm o  S jed d , C ashier, an d  It . E . H ard in g , 
E . B . V an  Z a n d t and W . M . M assie, A ssistant C ashiers.

— A ctio n  tow ard  increasing the cap ita l o f  the C rock er 
N ationa l B ank  o f  San F ran cisco  from  $ 1 ,0 0 0 ,0 0 0  to  $ 2 ,0 0 0 ,
000 w as taken  a t the recen t annual m eetin g . I t  is stated  
th at a p art o fJthe ’ surpIuSjWill be"ap p lied  as p a y m en t fo r  the

new  s to ck , th at fu n d  b e in g  red u ced  fro m  $ 3 ,0 0 0 ,0 0 0  to
$ 2 ,0 0 0 ,0 0 0 .

— P lans to  con so lid a te  the Central T ru st C o. o f  San 
F ran cisco  w ith  the A n g lo -C a lifo rn ia  T ru st C o . o f  th a t c ity  
w ere ratified  b y  the s to ck h o ld ers  o f  the C entral on  the 17th 
u lt. T he Central T ru st has a p a id -in  cap ita l o f  $1 000 000 
an d  dep os its  o f  ov e r  $ 6 ,0 0 0 ,0 0 0 . T h e  A n g lo -C a lifo rn ia  T ru st, 
w hich  w ill b e  con tin u ed  as the nam e o f  the con so lid a ted  in sti
tu tion , w as organ ized  in  1909 w ith  an  au th or ized  cap ita l o f  
$ 1 ,5 0 0 ,0 0 0 ; the p a id -in  a m ou n t is u n d erstood  to  b e  $ 4 0 0 ,0 0 0 . 
lh e  Central Trust is a ffilia ted  w ith  the S w iss-A m erica n  B a n k  
and  th is a ssoc ia tion  will b e  reta ined  b y  the con so lid a ted  
c o m p a n y . H erb ert F le isch a ck er w ill rem ain  in  the p resid en cy  
o f  the A n g lo -C a lifo rn ia  T ru st. H e  is a lso  V ice -P res id en t o f  
the A n g lo  & L on d o n  P aris  N a tion a l B a n k .

A n  in d ictm en t aga in st W a lter  J . B a rtn e tt , fo rm e r ly  
V ice -P res id en t o f  the fa iled  C a liforn ia  Safe D ep os it  & T ru st 
C o. o f  San  F ra n cisco , ch a rg in g  the em b ezz lem en t o f  $ 6 0 ,0 0 0  
o f  securities o f  the in stitu tion , w as re cen tly  d ism issed on  
m otion  o f  A ss ista n t-D istr ict A tto rn e y  Jam es J . B ren n a n , b y  
Jud ge G eorge II . C abaniss in the S u p erior  C ou rt. T h e  
in d ictm en t was retu rn ed  in 1908 and u nder it  B a rtn e tt w as 
co n v ic te d  arid sen ten ced  to  a n u m b e r o f  y e a rs ’ im p rison m on t. 
T h e  ju d g m e n t w as set aside in D ecem ber  last b y  the A p p e lla te  
C ou rt b eca u se , it  is s ta ted , ev id en ce  w as a d m itted  a t th e 
trial w h ich  was a t varian ce  w ith  the in d ic tm e n t. N ow  the 
in d ictm en t has, as s ta ted , been  d ism issed .

— A  p rop os ition  to  increase the cap ita l o f  the S ta te  B an k  
o f  Seattle  from  $100 ,000  to  $200 ,000  has been  a p p ro v e d  b y  
the stock h o ld ers .

— J. W . Clise h as been  e lected  C hairm an  o f  the b oa rd  o f  
the W a sh in g ton  T ru st & S av in gs B ank  o f  S eattle , h av in g  re
tried as P resid en t. C. J . S m ith  has been  p rom oted  to  the 
p resid en cy  from  the o ffice  o f  V ice -P res id en t, and  J. H . E d 
w ards h as su cceed ed  M r. S m ith  as a V ice -P res id en t. M r. 
E d w a rd s  is a lso  V ice -P res id en t o f  the Seattle  T ru st & T itle  
C o. The W a sh in g ton  T ru st & S av in gs B an k  is a ffilia ted  
w ith  the D e x te r -IIo rto n  N ation a l B a n k .

— T h e  W a sh in g ton -A la sk a  B a n k  o f  F a irban k s, A lask a , 
suspended  on  the 5th  u lt .,  an d  F . W . H aw k in s w as a p 
p o in ted  rece iv er. T h e  b a n k  w as the largest in the c ity , 
w ith  dep os its  a t the tim e o f  its c losin g  o f , it  is s ta ted , a p 
p r ox im a te ly  $1 ,00 0 ,0 0 0 . Its  d ifficu lties  are sa id  to  be  
a ttr ib u ted  to  the fa ilure  to  realize on  m o n e y  in vested  in 
the G old  B ar L u m b er  C o.

A n n ou n cem en t o f  the a cq u is ition  du rin g  the yea r b y  the 
D om in ion  B a n k  o f  T o r o n to  o f  the lan d  and bu ild in gs a t the 
n orth east corn er o f  K in g  an d  Y o n g e  Streets, w as m ad e in 
the annual rep ort o f  the in stitu tion  su b m itted  to  the share
h olders  on  Jan u ary  25 . T h e  p u rch ase grow s o u t  o f  the 
n ecessity  fo r  the en largem en t o f  the quarters a t the head 
o ffic e . T h e  prem ises a t presen t o ccu p ied  b y  the b a n k  are 
ow n ed  b y  it , b u t these will be  d isp osed  o f  as o p p o r tu n ity  
presen ts. T h e  n ew ly  a cq u ired  site m easures 81 fee t on  K in g  
Street and  112 feet on  Y o n g e  Street; the plans fo r  its im p ro v e 
m en t h av e  n ot y e t  b een  d ec id ed  u p o n . A  substan tia l g row th  
in ev e ry  d irection  w as rep orted  a t the annual m eetin g ; the 
d ep os its  o f  the b a n k  are n ow  (D ecem b er  31 1910) c lose  to  
the 50 m illion  d o lla r  m ark— $4 9 ,3 0 2 ,7 8 5 — these figures 
com p a rin g  w ith  $ 4 5 ,4 8 7 ,8 1 4  th e p rev iou s  y ea r . T h e  tota l 
assets in the sam e p eriod  h av e  grow n  from  $5 8 ,9 5 7 ,0 3 9  to  
$ 6 2 ,6 7 7 ,8 2 1 . In  a cco rd a n ce  w ith  a reso lu tion  a d o p te d  a t 
last y e a r ’s m eetin g , the par va lu e  o f  the b a n k ’ s shares w as 
ch an ged  on  S ep tem ber 1 from  $50 to  $100. T h e  in stitu tion  
has a p a id -in  capita l o f  $ 4 ,00 0 ,0 0 0 , on  w hich  d iv id en d s  o f  
1 2 %  are p a id , a reserve fu n d  o f $ 5 ,00 0 ,0 0 0  and a p ro fit and 
loss a cco u n t o f  $3 0 5 ,0 6 8 . E . B . O sier, M . I’ ., is P resid en t 
and C. A . B og ert is G eneral M anager.

— T h e annual m eetin g  o f  the B ank  o f  T o r o n to  (h ea d -o ffice  
T o r o n to )  held on  Jan u ary  11 w as m arked b y  the retirem en t 
o f  W . II . B e a tty  as P resid en t, the d irectors  h av in g  regret
fu lly  com p lied  w ith  his requ est th a t be be  relieved  o f the 
d u ties  and respon sib ilities o f  the o ffice . M r. B e a tty  has 
been  a m em ber o f the b a n k ’s b oa rd  fo r  tw en ty -n in e  years ; 
fo r  tw en ty -fou r  y ears  he served  as V ice -P res id en t an d  he 
held  its presid en cy  fo r  five  years . H e will con tin u e  on  the 
d ire cto ra te . D u n can  C ou lson  has been  e lected  M r. B e a tty ’s 
su ccessor  as P resid en t. W ith  his new  p ost M r. C ou lson  
retires as General M anager o f  the b a n k , in w hich  o ffice  he 
h ad  served  fo r  th irty -fou r  years . H is con n ection  w ith  the 
in stitu tion  cov ers  a  p eriod  o f  f ifty -fo u r  years . T h e  new  
G eneral M anager is T h om a s F . H o w , h ereto fore  M anager o f  
the M ontreal b ra n ch . Joseph  H en d erson , w ho retires as
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A ssistan t G eneral M anager, h as b een  m ad e S econ d  V ice
P resid en t and  a d ir e c to r . W . G . G ood erh a m  con tin u es as 
F irst V ice -P res id en t. O u t o f  its  p ro fits  fo r  the y ea r , the 
b a n k , a fte r  the cu stom a ry  d is tr ib u tion s , carries forw a rd  to  
the new  p r o fit  and  loss  a c c o u n t  $ 1 9 4 ,7 7 7 . D ep osits  (in terest
bearin g  a n d  n on -in teres t-b ea rin g ) o f  $ 3 6 ,9 8 5 ,7 1 9  are show n  
in  the an n ual s ta tem en t fo r  N o v e m b e r  30 1910, as against 
$34 573 S97 in  the p rev iou s  s ta tem en t; the tota l assets have 
risen d u rin g  the y ea r  from  $ 4 7 ,9 8 9 ,6 9 4  to  $ o0 ,31 4 ,3 9 7 . T he 
n stitu tion  h as a p a id -u p .c a p ita l o f  $ 4 ,00 0 ,0 0 0  and a rest 

a ccou n t o f  $ 4 ,7 5 0 ,0 0 0 . Its  b ra n ch es n ow  n u m ber e ig h ty -fiv e .

IMPORTS AND EXPORTS FOR DECEMBER.
T h e  B u reau  o f S ta tis tics  a t W a sh in g ton  has issued the 

s ta te m e n t o f  the c o u n tr y ’s fo re ig n  trad e fo r  D ecem ber , and 
from  it an d  p rev iou s  s ta tem en ts  w e h av e  prepared  the fo l 
lo w in g  in terestin g  su m m aries :

F O R E IG N  T R A D E  M O V E M E N T  O F  T H E  U N IT E D  S T A T E S .
( In  the follow ing tables three ciphers (000) are In  a ll cases omitted.) '

------------------- -1910-------------------- ------------------------1909---------------------
Exports. Imports. Excess. Exports. Imports. Excess.

S $ S $ S S
_. 412,678 426,788 —  14,110 422,056 355,105 +  66,951
. .  392,082 372,636 +  19,446 365.917 362,893 +3,024

J u l y ................. . . 114,627 117,316 — 2,689 109,337 112,488 — 3,151
. .  134,666 138,358 — 3,692 109,752 117,094 — 7,342
. .  168,874 117,265 +  51,639 153,963 121,015 +  32,948
. .  207,709 121,046 +  83,663 200,697 127,673 +  73.024
. .  206,620 129,786 +  76,834 193,999 140,509 +  53,490

Decem ber---------- . .  227,155 136,613 +90,542 172,478 138,744 +  33.734

T o ta l........... - ..1,864,411 1,562,808 +301,603 1,728,199 1,475,521 +252,678
Qold anil Gold In Oro.

January-M arch 10,916 9,568 +  1,348 37,979 12,158 +25,821
A p rll-Ju n e _____ . .  38,601 9,820 +28,781 25,856 7,977 +  17,879
J u ly ................. . .  829 10,283 — 9,454 16,662 3,270 +13,392
A u g u s t ............. . .  3,150 12,819 — 9,669 9,230 5,349 +3,881
Septem ber........ . .  1,823 3,192 — 1,369 7,547 2,351 +  5,196
October ........... - .  750 4.250 -3 -,50 0 9,379 7,034 +  2,345
N o v e m b e r ........ - -  1,376 4,314 — 2,938 15,649 3,864 +  11,785
Decem ber........ . . 1,330 4,977 — 3,647 10,579 2,084 +  8,495

T o ta l_______ - .  58,775 59,223 — 448 132,881 44,087 +  88,794

. .  13,640 11,398 + 2 ,242 14,474 10,453 +4,021

. .  13,415 10,503 +  2,912 14,886 12,419 +2,467
J u ly ................. . . .  5,121 3,795 +  1,329 5,049 3,916 +  1,133

. .  4,756 4,120 + 6 3 6 4,495 3,191 +  1,304

. .  4,830 3,442 +  1,388 4,385 3.261 +  1,124
. .  4,269 3,395 +  874 4,054 4,049 4-5
. .  5,266 4,827 +  439 4,951 4,695 +  256

Decem ber-------- . . .  6,059 4,397 + 1,662 5,298 4,204 +  1,094

T o ta l........... . .  57,359 45,877 +  11,482 57,592 46,188 +  11,404

W e s u b jo in  the tota ls  fo r  m erch a n d ise , g o ld  and silver for 
th e y ea r  s in ce  Jan u ary  1 fo r  s ix  years :_________________________

M erchandise.

E xports.
j Excess Im - o f  ports. Exports

8naL

Gold.

E xports. Imports.
Excesso fExports', Exports. Imports.

ExcessofExports

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

$1,864,411
1,728,199
1,752,835
1,923,426
1,798,243
1,626,991

$
1,562,808 301,603 
1,475,521252,678 
1,116,374,636,461 
1,423,170:500,256 
1,320,502 477,741 
1,179,1451447,846

$58,775
132,88181.21555.216 46,709 46,795

$
59,22344,087
50,276

143,398
155,579
50,294

$
/148j88,79430,9391/88.182 |/108870i

/3,499

$
57,359
57,592
51,837
61,626
60,957
57,513

$45,87746,18842,22445,91244,22835,939

$
11,482
11,404
9,613

15,714
16,729
21,574

G O V E R N M E N T  R E V E N U E  A N D  E X P E N D I T U R E S .—  
T h rou gh  the cou rtesy  o f  the S ecretary  o f the T reasu ry , we 
are en ab led  to  p lace  b e fore  ou r readers to -d a y  the details o f 
G overn m en t receip ts  and  d isbu rsem en ts fo r  the m on th  o f 
J an u ary . F rom  p rev iou s returns w e o b ta in  the figures fo r  
prev iou s m on th s , and  in th a t m an ner com p lete  the sta tem en t 
fo r  the seven  m on th s o f the fiscal years 1910-11 an d  1909-10. For statement of January 1908, see issue of Feb. 5 1910, p. 3 5 1 .

G O V E R N M E N T  R E C E IP T S  A N D  D I S B U R S E M E N T S .

(000s omitted.)
1910-11. 1909-10.

Nov. Dec. Jan. 7 M os. N ov. Dec. Jan . 7 A/o.?.;

Receipts— S S $ S S S S S
Custom s........... - ......... 27,508 27,444 24,293 1S6.428 25,637 27,052 25,731 193,587
Internal revenue*-------- 25,151 26,185 21.S40 178,117 22,551 26,174 20,250 157,279
M isc e llan e o u s............. 5,812 4,060 5,872 28,658 3,539 3,742 4,341 26,335

Tota l rece ip ts........- 58,471 57,689 52,005 393,203 51,727 56,968 50,322 377,201Disbursements—
C iv il and miscellaneous 14,691 15,507 14,954 107,497 14,020 15,073 15,025 100,768
W a r --------- ----------------- 12,771 14,492 12,736 99,444 13,518 14,090 12,072 100,829
N a v y ......... - .............. 9,631 10,955 9,480 72,145 11,030 10,323 10,413 74,037

1,348 1,113 1,206 9,378 1,355 734 900 8,625
Pensions.................... - 15,356 12,716 11,656 92,666 15,185 13,341 11,645 94,745
Postal deficiency......... ____ ____ ___ 3,001 1,000 11,898
Interest on public debt. 1,980 177 3,274 13,951 1,9S2 156 3,271 13,978
P anam a C a n a l............. 2,852 3,309 2,823 22,746 3,149 2,117 2,824 19,136

T o ta l disbursem ents. 58,629 58,269 50,129 420,828 60,245 56,840 56,150 424,016

expended balances.. 1,545 2,161 1,034 742 778 1,484 1,278 2,034

T o ta l........................ 57,084 56,108 55,095 420,086j59,467 55,356 54,872 421,982

* Includes corporation tax of 890,468 for January and 86,392,762 for the seven 
m onths of the fiscal year 1910-11.

Canadian Bank Clearings.— T h e clearin gs o f  the C anad ian  
ba n k s  fo r  the m on th  o f Janu ary 1911 sh ow  an  increase ov e r  
the sam e m on th  o f  1910 o f 7 .6 % .

Clearings a t— January.
1911. 1910.

Inc. or Dec. 1909. 1908.

Canada— S S % S 8
M o n t r e a l...... ................ 175,030,000 174,154,089 +  0.8 13 .935.526 116,10.8,737
Toronto .......................... 144,716,325 134,571.457 +  7.5 116,564,080 97,973,517
W in n ip e g ...................... 76,019, 97 69,703,144 51,729.453 48,755,463
V a n c o u v e r .................... 38,953,289 29.274,530 +33 .1 64,406,127 13.992.301
O t t a w a ........... - ............ 16,687,249 15,813,594 + 5 .5 13,999,766 12.S02.604
Q u e b e c......................... 10,500,005 9,945,298 4-5.6 9,085,776 8.076,796
H alifax .......................... 7;435,148 8,993,057 — 17.3 7,760,344 8,011,550
H a m il t o n ---------------------- 9,124,652 7,930,767 +  15.1 6,259,986 6,471,363
St. John------------------------ 6,412,783 0,463,577 — 0.8 5,742,472 5,335,407

6,542,859 5,786,808 +  13.1 5,258,393 5,412,678
13,033,848 9,447,788 + 3 8 .0 5,561,296 4,755,986
9,013,716 7,390,767 +  22.0 4,235.476 4,391,095
7,029,019 5,243.160 +34.1 3,580,022 2,251,602
4,189,527 3,511,208 +  19.3

2,014.214 N ot Include d in tot al.
3,321,646 N o t  Include d In tot al.

Brantford .................... N ot include d In tot al.

Tota l C an ada............. 525,288,012 488,229,244 +  7.6 381,118,717 335.939,123

T h e clearin gs fo r  the w eek  en d in g  J a n . 28 m ake a fa 
v ora b le  com p a rison  w ith  the sam e w eek  o f  1910, the 
increase in the aggregate  h av in g  been  9 .8 % .

/E x c e s s  of Imports.

Sim ilar tota ls  fo r  the s ix  m on th s  s in ce  J u ly  1 fo r  s ix  years
m ake the fo llo w in g  e x h ib it :

Merchandise. Gold. Stiver.
&izMonths. E x- Im- Excessof Ex- Im- Excessof Ex- Im- Excessof

ports. ports. Exports ports. ports. Exports ports. ports. Exports
% S 8 S S -S S S 8

1910... 1.059.052! 763.384 296,268 9,258 39,832
23,952

/30.574 30,304 23,976 6,328
1909... 940.225 757.523 182,702 69,016 45,094 28,233 23,317 4,916
1908 __ . 875.038! 593.923 281,115 27,697 23,868 3,829 26,323 21,082 5,241

8,8901907... 982,976 671,891 311,085 18,915 121,929/103014 32,407 23,517
1906... 940,401 683,143 257,258 15,095 93,011 / 7 7 ,943 27,520 20,551 6,969

11,6661905... 886,122 589,203 296,919 6,903 33,684 /20,721 32,432 20,760

/E x c e s s  of imports-

In  these tab les  o f  to ta ls , g o ld  and  s ilver in ore  fo r  all years 
are g iven  under the heads re sp e ct iv e ly  o f  g o ld  and  silver.

T h e  fo llow in g  sh ow s the m erch an d ise  b a la n ce  fo r  each  year 
b a ck  to  1882:

E X C E S S  O F  M E R C H A N D I S E  IM P O R T S  O R  E X P O R T S .
6 months ending Dec. 31—

1882 ........... Exports $54,575,469 i
1883 ...........Exports 62,059,081

12 months ending Dec. 31—
1882 ......................................... .E x p o rts  815,138,439
1883 ____________ ____________ Exports 108,143,100

1885 ____________ ____________ ____________ Exports 45,007,432
1886 _______E xpo rts 50,953,570
1887 .................Exports 33,572,693
1888 ________ Exports 27,924.979
1889 ___ Exports 87,239,038

1885 _______E xpo rts 100,381,125
1886 ........................................Expo rts 49,974,832
1887 ______ Exports 6,482,566
1 88 8 ............. ........ Im ports 33,650,321
1889................... . .E x p o r t s  56,584,382

1 8 9 1 .. . ................ ....................Expo rts 155,450,274
1 8 9 2 .. ...........Exports 50,064,293
1893....................... Exports 170,037,663
1891 Exports 80.303.235

1891. .  ......... ......... Expo rts 142,188,703
1892 -----------Exports 97.489,702
1893 ...........Exports 109.592.005
1894................... . .E x p o rts  148,789,307

1895 ...........Exports 27,925,824
1896 ...........Exports 250,301,245
1897 ...........Exports 320,121,917
1898 ...........Exports 325,301,059
1899 ........................................Exports 271.926,804
1900 ...........Exports 376,181.301
1901 ....................- ..................Exports 296,544,432
1902 ...........Exports 209,515,042
1903 ........... Exports 304,351,356
1904 . . ______Exports 250,021,006

1 89 5 .. ...........Exports 23,190,789
1896. ...........Exports 324,257,685
1897. ....... . .E x p o r t s  357.113,816
1898 ...........Exports 620,581,818
1899 ........................................Exports 476,500,561
1900 ......... -E xp o rts  648,796,390
1901 ........................................Expo rts 584,955,953
1902.. ...........Exports 391,369,069
1903 ...........E xpo rts 489,258,756
1904 . .E x p o rts  415,409,550

1906 ...........Exports 257,258,464
1907 .................... . _______ Exports 311,085,196
1908. . ......... Exports 281,115.002
1909 .......... Expo rts 182,702,043
1910 ...........Expo rts 296,268.401

1 9 0 6 ..................... E xpo rts 477,741,892
1907....................... Exports 500,256,385
1908. ............................................................Exports 636,461,360
1909. ....... . .Exports 252,677,921
1910_______________Expo rts 301,603,648

Week ending January  28.

1911. 1901.
Inc. or Dec. 1909. 1908.

$ S % S S
39,969,194 41,180,444 — 2.9 30,036,274 23,210,263
30,679,842 27,223,541 +  12.7 25,027,841 19,380,244
15,583,701 13,577,667 +  14.8 11,180.949 9,076,131

Vancouver . ................... 9,570,778 6,843,963 +  39.8 3,973,761 2,805,937
3,791,346 3,571,959 +  6.2 2,985,820 2,457,506
2,132,322 2,095,948 +  1.8 1,925,702 1,578,819

H a lifax  .......................... 1,461,676 1,924,201 — 24.1 1.717.123 1.378,093
2,226,414 1,584,979 +  46.8 1,290,173 1,227,359

St. Jo h n ....................... 1,450,617 1,386,381 +  4.6 1,176,040 1,092,484
1 316,119 1,124,074 +  17.1 932,-837 877,876

Calgary ------------- -------- - 3,944,433 2,126,989 +  85.5 1,299,201 1,028,108
V icto ria .................. ....... 2,064,948 1,859,469 +  11.0 1,069,029 956,558
E d m o n to n .................... 1,375,588

852,297
362,273

894,749 
614,163 

N ot Include

+  53.8 
+  38.8 

d in tot

710,705 538,262

al.
L e th b r id ge .................... 466,836 N ot Include d in tot al.
Saska toon ...................... 759,271 N ot Include d In tot al.
Brantford  ............. - — 498,243 N ot Include d In tot al.

Tota l C anada............. 116,419,275 106,008,527 + 9 .8 83,331,867 65,607,640

Clearings b y  Telegraph— Sales of Stocks, Bonds, &c.—
T h e su b jo in ed  tab le , cov er in g  clearin gs fo r  the cu rrent w eek , 
usually app ears  on  the first page o f each  issue, b u t on  a cco u n t 
o f  the len gth  o f  the oth er tables is crow d ed  o u t on ce  a m o n th .
T h e  figures are rece iv ed  b y  telegraph from  oth er  lead in g  cities.

Clearings— Returns by Telegraph. Week ending Feb. 4. 1911. 1910.
PerCent.

$1,839,037,125
151,526,600
141.966.846
33.581.469

232,376,058
68,757,339
18,032,516

S I , 968,265,861 
166,514,106 
131,815,533 

29,430,620 
230,573,031 

60,725,909 
16,159,755

— 6.6 
— 9.0 
+  7.7 

+  14.1 
+  0.8 

+  13.2 
+  1 1 .6

Seven cities, five d a y s ...................... $2,485,277,953
493.643.267

$2,003,484,815
489,476,968

— 4.5
+ 0.8

Tota l all cities, five d a y s ................ $2,978,921,220
598,762,318

$3,092,961,783
693.046.821

— 3.7
— 13.6

$3,577,683,538 $3,786,008,604 — 5.5
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S ou th ern  C learin gs b ro u g h t from  first p a g e .

Clearings at—

St. L o u is___
New  O rleans___
L o u is v il le __
H o u s t o n ...........
Galveston . . .
R ichm ond _____
M e m p h is___
Fort W o rth _____
A t la n t a .............
Savannah  .........
Nashville  ---------
N o r fo lk .............
B irm in g h a m ------
A u g u sta -------------
L ittle  R o c k ____
J a ck so n v ille ------
K n o x v i l le .........
M obile ...............
C h a t t a n o o g a __
Charleston.........
O k la h o m a ______
M a c o n ...............
Co lum bia___
A u s t in _________
Beaum ont ........
V ic k sb u r g .........
Colum bus, Ga_._  
W ilm ington, N . C
G u th r ie .............
Jackson, M is s . . .
V a ld o s ta ...........
M e r id ia n ...........
T u l s a .................

Total Southern

January.

352,848,277 
98,285,102 
67,078,376 
56,397,640  
38.013,500 
34,969,719 
38,528,855  
32,373,317 
63.973,176 
27,258,438  
19,154,702 
14,441,733 
12,217,798 
13,8 9,448 
8,381,235  

12,964.885 
8,182,481 
7,515,149  
8,508,580  

10,394,454 
ld,n71,746 
1,1, 13,632 

4,802,809 
6,727,328 
2.714,500
2.203.000 
2,70 ,612 
3.762.534 
1.329,656 
3,426,907
1.00 ,000 
1,680,695 
2,652,000

985,677,407

313,028.455 
118,035,551 

66,327,060 
59,903,400 
32,649,500 
36,652,042  
31,983,584  
30,370,070  
56,832,216  
20,333,995 
18,638,080 
13,223,845 
12,814,136 
10,846,364 
7,997,917 

10,7 0,460 
7,411,195  
7,131,854 
8,476,168 
8.947,457 
9,571,923 
5,778,105 
4,624,899 
4,586,591 
2,741,188  
1.706,400 
1,792,320 
2,448,651 
1,542,056 
2,242,928 

967,140 
1.579,817 

Not Included

911,925,367

Inc. or 
Dec.

%
+  12.7 
— 16.7 

+  1.1 
— 5.9 

+  16.4 
— 4.6 

+ 20 .5  
+6.6 

+  12.6 
+34.1  
+  2.8 
+  9.2 
— 4.7 

+  27.7 
+  4.8 

+ 20 .7  
+  10.1 

+  5.4 +  0.4 
+  16.2 
+  10.4 

+  236.0 
+ 3 .8  

+  46.7 
— 1.0 

+29 .1  
+  51.1 
+  53.7 
— 13.8 
+  52.8 

+ 3 .4  
+  6.4 

In total

+8.1

298,483,047
84,538.726
63,520,052
60.109,669
31.330.000 
31,902,929  
26,738,233 
28,980.438 
25,039,59
19.065.000 
17,647,385 
12,060,678
9,775,522
8,701,745
7,300,551
7,402,416
7,011,351
6,390,271
6,553,007
7,117,051
5,661,923
4,077,801
3,366,045
2,576,029
2,566,415
2,143,575
1,821,909
1,716,270
1.467,075
2.495,000

819,012

788,378,725

1908.

S
272,229,342
91,914,140
50,342,158
40,552,594
33,002,000
26,750,601
25,043,299
20,059,577
22,181,465
19,069,484
17,795,888
9,831,968
8,738,475
9,121,536
6,756,141
6,114,765
6,609,307
6,325,300
6,022,984
6,702.972
3,334,266
3,446,146
2,671,809
2,534,865
2,640,125
2,349,650
1,939,401
1,252,450

707,665

669^300

706,709,673

Clearings at—

St. L o u is_______
New  O rleans___
L o u is v il le .........
H o u s t o n _______
G a lv e s to n .........
R ichm ond _____
M e m p h is ...........
Fort W o rth____
A t la n t a .............
Savannah  ______
N ashville  .........
N o r fo lk ________
B irm in g h a m ___
< 'u g u s t a _______
Little  R o c k ____
Ja ck so n v ille___
K noxville  .........
M o b ile ...............
Chattanooga . . .
Charleston______
O k la h o m a .........
M a c o n ...............
A u s t in _________
V ic k sb u r g .........
W llm lgn ton .N .C .
Jackson ________
M e r id ia n _______
T u l s a __________

Tota l Southern

Week eniing Janmry 28.

S
75,189,029
21,586,083
15,237.641
13,016,978

8,608,000
7,882,879
7,995,953
7,260,738

14,798.311
7,281,573
3,765,428
3,520,026
2,643,796
3,064,165
1,782,711
3,032,852
1,741,056
1,563,529
1.850.000 
2,400,094
2.300.000 
4,438,241 
1,005,100

432,797
827,821

1.200.000 
305,000 
567,935

214,729,801

1910.

66,413,10520,772,790
15,134,560
13,897,397
7,130,000
8,052,757
5,406,449
6,275,864

11,838,749
3,856,231
3,404,338
3,373,377
2,670,745
2,178,654
1,661,280
2.481.253 
1,638,308 
1,545,397 
1,700,067 
1,977,889
2.057.253 
1,178,703 
1,012,072

338,632 
5.31,050 
500,000 
277,796 

Not Included

187,308,716

O ur usual m o n th ly  deta iled  s ta tem en t o f  tran sa ction s on  
the N ew  Y o r k  S tp ck J E x eh a n g e  is a p p en d ed . T h e  results 
fo r  the m on th  o f  J an u ary  in 1011 an d  1910 are g iv en  be low :

January 1911

lion. Par Value 
or Quantity.

Actual
Value.

Aver. 1 Par Value 
Price| or Quantity. Actual

Value.
Aver.
Price

Stock/ Shs.
V a l.l  

R R . bonds. 
Gov't bds. 
State b d s .. 
Bank at’ks

Total . .

10,416,526
8907,56.3,875

871.386.500 
$1,000

820.116.500 
$166,500

$872,467,419
$68,558,417

$1,018
$20,236,352

$406,972

96.1 
96.0

101.8
100.6
244.4

96.2

24,538,649
$2,255,816,775$82,739,600

$44,500
$4,038,500

$46,700

$2,236,641,564
$79,768,139

$48,949
S3.970.057

$103,847

99.1
96.3  

101.0
98.3 

222.4
$999,234,375 8961,670,178 $2,342,685,975 $2,320,532,556 99.0

T h e vo lu m e o f  tran saction s in  share p rop erties  on  the 
N ew  Y o r k  S to ck  E x ch a n g e  each  m on th  since J u ly  1 in 
1910-11 an d  1909-10 is in d ica ted  in  the fo llow in g :

SALES OF STOCK A T  TH E  N E W  Y O R K  STOCK EXC H A N G E .

M'lh
1910. 1909.

Number
of

Shares.
Values. Number

of
Shares.

Values.
Par. Actual. Par. 1 Actual.

July
A uk.
Sept

3d qr

O c t . 
N ov. 
D e c .

4thqr 

Jan .

14,254,713
10,392,788
7,673,529

$
1,284,761,925 

| 919,409,950 
| 666.140,100

S
1,235,461,645

855,016,748
600,999,980

12.806,965
24,637,783
,19,981,675

S $ 
1,191,292.400,1,100,402,461 
2,267,638,050 2,301,468,294  
1,771,443,700jl,792,407,611

32.321,030 2,870,311,975 2,691,478.376 57.426,423 5.230.374,150'5,194.278,366
13,452,381
10,713,469
9,822,240

1,228,154,700
963,828,476
864.131,550

1,229,096,411
875,979,847
759,814,276

21.739,5 H  2,041,672,200  
18,769,870 1,697,136,975 
17,560,015|l,592,990.400

2,000,046,207
1,675.478.912
1,590,409,846

33,988,090 3,056,114,725 2,864,890,534 58,069,399j5,331,799,575 5,265.934,965

10,416,526
1011.

907.563,875 872.467,419 24,538,649:2,255?816,775 2,236,641,564

T h e  fo llow in g  com p ila t io n  cov ers  the clearings b y  m on th s  
since J u ly  1 1910-11 and  1909-10.

M O N TH LY CLEARINGS.

Inc. or Dec. 1909. 1908.

% $ $
+  13.2 60,816,835 57,563,309

+ 3 .9 19,534,077 18,986,843
+  0.7 13,309,398 11,270,477
— 6.3 14,442,375 11,365,616

+  20.7 7,764,500 8,009,000
— 2.1 7,630,063 5,679,110

+  47.9 5,640.811 5,252.621
+  15.7 7,227.862 3,990,368
+  25.0 5,448,276 4.372,719
+ 88.8 4.444,478 4,325,008
+  10.6 3,741,598 3,989,595

+  4.4 2,925,138 2,100,198
— 1.0 2,040,879 1,692,887

+ 40 .7 1,925,434 1,664,000
+ 7 .3 1,675,470 1,352,707

+  22.2 1,539,972 1,162.021
+ 6 .3 1,552,701 1,359,052
+  1.2 1,337,297 1,183,761
+ 8.8 1,382.394 1,239,748

+  21.3 1,725,000 1,370,793
+  11 .8 1,340,625 724,749

+  275.8 885,272 695,419
— 0.7 629,951 501,455

+  27.8 428,577 466,190
+  55.7 453,901 300,000

+  140.0 620,000
+  9.8

In total

+  14.6 170,462,884 150,617,547

Month. Clearings, Total AU. Clearings Outside New York.

J u ly . .  
A u g  - - 
S e p t..

1910.
$

13,285,479.380
11,508,507,694
11,361,667,620

1909.
$

13,469,063,652
13,510,914,819
13.542,069,782

1 %  '

— 1.4
— 14.8
— 16.1

1910.

3.406,812,583
5,046,290,868
5,130,652,074

I 1909. r %
$ ;

5,149,321,905: + 5 .9  
4,824,477,700; + 4 .6  
5,063,692,833 + 1 .3

3d qr. 36,155,714,694 40,522,048,253 — 10.8 15,583,765,125 15.037.492.448j + 3 .6
Oct . .  
Nov . .  
Dec . .

13,787,805,278
13,595,426,186
13,932,155,157

15.871,824,528
14,786,132,078
15,807,654,259

— 13.1
— 8.1

— 12.2

5,883.706,224
5,781,132,200
5,907,350,269

5,819,482,9901 + 1 .1  
5,722,505,417: + 1 .0  
5,960,915,454, — 0.9

4th qr. 

Jan ..

41,315,386.621
1911.

14,444,375,124

46,525,610,865
1910.

17,158,984,411

— 11.2 

— 15.8

17,572,188,693
1911.

17,502,903,86l| + 0 .4  
1910. | 

5,909,908,460 + 0 .0 7OiJl h  libUidOi 1

- y ------------- ica,uiiig c iu e s  or cn ecou n try
fo r  the m on th  o f  Janu ary  in each  o f  the la st e ig h t v ears  is 
Shown in  th e su b jo in ed  sta tem en t:

(000,000somitted.) 1911.
$

1910.
$

1909.
S

1908.
S

1907.
5

1906.
SNew  Y o r k ........... ........8,530 11,249 8,884 6,750 9,638 11,238Chicago ........... . ........1,146 1,161 1,123 948 1,040 987B o s t o n ............... ........ 824 881 781 685 905 843

Philadelph ia_____ 698 574 528 674 712
St. L o u is________ ........ 353 313 298 272 290 283P it t sb u r g h ................... 217 226 181 199 242 251
San  Francisco___ .......  199 190 153 148 205 186
Baltim ore ..................  156 143 126 I I I 137 137
C incinnati......... .. 113 129 115 132 123
K ansas C ity ........ .......  237 217 189 148 139 115
C leve lan d_______ .......  87 86 71 72 81 73
M in n e ap o lis......... .......  86 97 71 93 79 83
N ew  Orleans_____ . . . . .  98 118 85 92 1 1 1 108
D e t r o it .......................  81 74 58 57 62 56
L o u isv ille ________.......  67 66 64 50 62 62
O m a h a ............... ____  61 68 57 51 45 40
Providence ................  41 39 33 33 40 39
M ilw a u k e e ______ .......  61 54 49 47 50 44
Lo s Angeles................  74 62 49 38 58 47
B u f fa lo .......................  48 47 41 35 38 35
St. P a u l............. .......  45 42 41 41 38 32
D e n v e r ............... -------  40 41 38 33 36 31
Ind ianapolis ....... .......  39 42 39 30 40 33
R ichm o nd ....................  35 37 32 27 20 31
M em phis .............-------  39 3 2 27 25 26 28Seattle.................. 50 35 31 38 33Sa lt Lake  C ity___ -------  30 30 26 17 29 32Hartford ............... -------  19 21 16 . 17 17 17

Tota l ..............
Other cities...........

Tota l all________
Outside New  Y o rk .

-------  1,006
16,223

936
13,270

783
Hi,r,im 

679
14.272

775
15,699

637

____ 14,444
____ 5,914

17,159
5,910

14,053
5,169

11.375
4,625

15,047
5.409

16.336
5,098

814
657
556
255
195
138
108
108
94
69
70 
96 
50 
53 
36 
33 
36 
35 
30 
26
29
30
24
25 
19 
17 
14

1904.
S

5,691
729
5S6
494
242
160
127
101
100
95
60
63

116
42
46
32
35
35
28
26
24
18
28
23
29
17
14
12

8,974
477

9,451
3,760

g U m x e t a v i j l ® o m m c f d a X J ; i i g t i s t x | I c u r s
[From our own correspondent.]

„  L o n d o n , S a t u r d a y ,  J a n .  2 8 1 9 1 1 .
ih e  B an k  o f  E n glan d  on  T h u rsd a y  p u t d ow n  its  rate o f  

d iscou n t fro m  4 ^ %  to  4 % .  A s it h ad  so lon g  refra ined  from  
d o in g  so , the m a rk et h ad  n o t  ex p e cte d  the ch an ge and there
fore  w as v ery  a greea b ly  surprised b y  its an n ou n cem en t, 
h eeling  in  the m ark et has all a lon g  been  h op e fu l, and e v e ry 
b o d y  has been  look in g  fo r  a b roa d en in g  in  m ark ets  B u t 
the m ain ten an ce  o f  its rate b y  the B ank  o f  E n glan d  a t  4 U %  
w as regarded b y  operators  as a  w arning n ot to  en gage in new  
risks. N ow  there is m ore  in clin ation  to  en ter u p on  new  
ven tu res . A t  the sam e tim e the p rob a b ility  is th at m on ey  
will rem ain  scarce  and  com p a ra tiv e ly  dear fo r  the n ex t tw o  
m on th s . T rad e  is ex ceed in g ly  g o o d ; ou r foreign  trade in 
fa c t, is the largest the co u n try  has ever h ad . C on sequ en tly  
the m ercan tile  dem an d  fo r  ba n k in g  a ccom m od a tion  is on  an 
ex cep tion a l sca le , and a ccord in g ly  the grea t jo in t -s to c k  
banks h av e  n o t  large ba lances to  d isp ose o f.

F u rth erm ore , the co lle ct ion  o f  the reven ue in  th e qu arter 
en ded  w ith  M arch  is a lw a ys v e ry  m u ch  larger than  in  a n y  
o th er three m on th s  o f  the y ea r . T h is  tim e it will be  larger 
than  ever b e fo re  becau se  th e bu lk  o f  the new  taxes fall to  be  
co lle cted  d u rin g  this qu arter. A s  a result, the B a n k  o f  
E n gland has a lrea d y  ob ta in ed  full con tro l o f  the op en  m ark et 
an d  in all reason ab le  p ro b a b ility  will retain  it until n early  the 
en d  o f  M arch . I t  is true that to -d a y  a  m illion  and  a h a lf o f  
T reasu ry  b ills  are to  be  p a id  o ff, w h ich  p r o b a b ly  will increase 
the su p p ly  som ew h a t in the op en  m arket . F u rth erm ore  it 
is u n d erstood  th a t g o ld  is com in g  from  P aris to  L on d on  
B u t the g o ld  com in g  is n o t likely  to  a m ou n t to a grea t d e a f  
w hile a m illion  an d  a h alf o f  T reasu ry  b ills , ev en  if th ey  are 
all held  in the ou tside  m ark et, will soon  be a b sorb ed . C onse
q u en tly , the d iscou n t rate is v e ry  n early  up to  the B ank  rate 
and  rates fo r  sh ort loans are also v ery  h igh . A t  the fo r t 
n igh tly  se ttlem en t, w hich  en ded  last ev en in g , there w as n o t 
fou n d  to  be  a  very  large increase in the a cco u n t op en  fo r  the 
rise. Y e t  the rates ch arged  w ere h igher than  fo r  a lon g  tim e 
p a st. E v ery th in g , th erefore, seem s to  p o in t  to  the con 
clu sion  th at the B ank  o f  E n glan d  will retain  con tro l o f  the 
ou ts id e  m ark et du rin g the n ex t tw o  m on th s

A s the ex ch a n g es  are all in fa v o r  o f  this co u n try , it  is 
p rob a b le  th a t the B ank o f  E n g lan d  will be ab le  to  ob ta in  
m ost o f  the g o ld  offerin g  in  the op en  m arket N early  a 
m illion  will b e  offered  on  M on d a y  n ex t, and  e v e r y b o d y  
ex p e cts  th a t fa r  the larger p a rt will b e  ob ta in ed  b y  the B ank  
o f  E n g la n d . A  certa in  a m ou n t will be ob ta in ed  fo r  trade 
pu rposes , o f  cou rse , and  In d ia  will take som e. B u t p ro b a b ly  
the B an k  w ill g e t n o t less than  £ 7 0 0 ,0 0 0 , p oss ib ly  m ore 
In a short tim e, th erefore , the reserve o f  the B ank  will b e com e  
v ery  stron g . N otes  and  co in  h av e  a lrea d y  flow n  b a ck  from  
circu la tion  in v ery  large a m ou n ts , an d  if the B ank  ob ta in s  
the grea ter p a rt o f  the g o ld  offerin g  in the op en  m ark et fo r
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som e  w eeks to  c o m e , it  w ill b e  in  a p os it ion  to  red u ce  its  rate 
fu rth er . W h eth er  it  w ill d o  so  rem ains to  b e  seen . B u t, no 
d o u b t , if  the B a n k  b eco m e s  v e r y  s tro n g , it  w ill h av e  to  g iv e  
the a d v a n ta g e  to  th e p u b lic .

M ean tim e, fee lin g  in  the S to ck  E x ch a n g e  con tin u es v ery  
h o p e fu l, an d  th e p u b lic  are a p p ly in g  eagerly  fo r  th e new  
issues th a t  are co m in g  o u t . O n M on d a y  the M essrs. R o th s 
ch ild  o ffered  fo r  su b scr ip tion  a 5 %  C hilian loa n  o f 2 ]/2 
m illion s sterlin g  a t the p r ice  o f  9 8 yz . T h e  a p p lica tion  list 
w as o p en ed  a t 10 o ’ c lo c k , and  an  h ou r and  a qu arter later 
w as c lo se d . I n  th a t sh ort tim e th e a p p lica tion s , b o th  in 
n u m b e r  an d  in  a m o u n t , w ere larger th an  h ad  ever be fore  
b e e n  sen t in in  th e  sam e sh ort tim e to^the great issuing h ou se . 
T h e  a p p lica tion s  fo r  the H a v a n a  T erm in al loa n  are also on  
a  large sca le . Paris is a b sorb in g  new  issues w ith  equal 
eagern ess. I t  is b e liev ed  in  Paris th a t a g o o d  p a rt o f the 
C ity  o f  N ew  Y o r k  loa n  has been  b o u g h t from  the a llottees b y  
g rea t P aris b a n k s , and  it is also sa id  th a t the greater p a rt 
o f  th e H a v a n a  loa n  has likew ise been  tak en  fo r  P aris. Paris 
is p rep a rin g  fo r  several o th er large issues, m ore  pa rticu la rly  
fo r  A m erica n  loa n s , ra ilw ay  and  o th er.

T h e  In d ia  C ou n cil o ffered  fo r  ten d er on  W ed n esd a y  140 
la cs  o f  its  b ills , and  th e a p p lica tion s  ex ceed ed  1703^ lacs, a t 
p r ices  ra n g in g  fro m  Is . 4 l-1 6 d . to  Is . 4> £d . per ru pee. 
A p p lica n ts  fo r  b ills  a t Is . 4 3 -3 2 d . and fo r  te legraph ic trans
fers a t Is . 4 ^ d .  per ru pee w ere a llo tted  a b o u t 6 1 %  o f  the 
a m ou n ts  a p p lied  fo r .

T h e  fo llo w in g  returns show  the p os it ion  o f  the B an k  o f 
E n g la n d , the B a n k  rate  o f  d iscou n t, the price  o f  con so ls, 
& c °  com p a red  w ith  the last fo u r  years:

1911. 1910. 1909. 1908. 1907.Jan . 25. Jaw. 26. Jan . 27. Jan . 29. Jan . 30.£ £ £ £ £
Circulation - -  27.250.665 27,714,990 28.654,805 28,025.310 27,858,405
Puhllo  deposits. - -  11.248,252 12,270,753 6,839,891 8,864,433 9,121.793
n th r r  dcDOSlta - -  41,094.052 41,008,271 43,166,347 42,099,114 42,230,606
GovernnTt securities 14,955,493 14,612,848 14,801,155 14,332,136 15,458,516
o th er securities____ 28.298.482 29,046,722 29,155,358 25,836,791 29,240,178
Reserve notes&coln 27,176.577 27,641,360 24,049,571 28,932,840 24,841.091
Coln& bull.,both< lcp  35,977,242 36,956,350 34,254.376 38,508,150 34,249,496

^ b S - T - P - C 0 51*$ 51*$ 48 56*$ 48 M 6
O o n M l s ^ H  p 79*$ 8 2 $  83 1-16 86 9-16 87
Silver . . . _____ 24 9-16d. 24*$d. 23 13-16d. 25*$d. 31 5-16d.
Clear.-house returns 254,301,000 238,256,000 223,685,000 220,047,000 216,570,000

*  Jan. 26 1911.

T h e  rates fo r  m on ey  h a v e  been  as fo llow s :
. Jan . 27. Jan . 20. Jan . 13.

4 4*3 4*3B a n k  o l E n g lan d  rate........ -
Open m arket rate—

B a n k  bills— 60 d a y s.........
3 m o n th s------
4 m onths------
6 m on th s------

Trade bills— 3 m onths------
4 m onths------

Interest allowed for deposits—
B y  Joint-stock b a n k s ------
B y  discount houses—

A t  caU..........................
7 to 14 days

3 15-16 
3 13-16
3*3

3 7 -16@ 3*3  
4 © 4 *$  
4 © 4 *$

3
3*3

3 13-16 3 11-16035$
3*3
3*3
3*3

4 @ 4*3
4@ 4*3

3 11-1603*3  
3*3

3 7 -1 6 03 *3  
4*3 

4 © 4 *3

Jan . 6 . 
4*3

3*3
3*3
3*3
3*3

3 * 3 0 4
3 *3 © 4

3 3 3

3 3 3
3*$ 3*$ 3*$

T h e  b a n k  rates o f  d is co u n t an d  op en  m a rk et rates a t the 
ch ie f C on tin en ta l cities  h av e  b een  as fo llow s :

Jan . 14.
Rales o f  Dank OvenInterest a t—  Rate. M arket.

Jan . 7. Dec. 31. Dec. 24.
Bank Oven Bank Open Bank Open
Rale. M arket. Rate. M arket. Rale. M arket.

3 2 *$ 3 2 *$ 3 2 *$
5 3*$ 5 4*$ 5 4*$
5 3*$ 5 4*$ 5 4*$
5 3*$ 5 4*$ 5 4*$
4 3?$ 4 3*$ 4 3?$
5 3*$ 5 3*$ 5 3*$
5 4*$ 5 3*$ 5 4*$
4*$ nom. 5 nom. 5 nom.
5 - 4 4 *$ 4 4*$ 4*$
5 5 5 5 5 5

S I L V E R . — The m arket has been a  weak one and prices show a  fall of l l - 1 6 d .@  
24*3d. for cash and 24 ll - 1 6 d  for forward. The selling has come chiefly from  specu
lators who are losing confidence In the market, partly  ow ing to d isappointing con
d itions In  In d ia  and partly  to the near approach of the China New  Year. U n til to
d a y  the selling has not been large, but there has been a dearth of buy ing  orders and  
prices have given w ay w ithout m uch resistance. Chinese speculators are working  
for lower rates of exchange and for a  tim e the Eastern banks appeared to have met 
th is m ovement, but to-day Shanghai exchange comes weak and shows a fall on the  
week o f 5$d- T h is  movement by  speculators In Ch ina m ay have been due to a  
desire to encourage the export of produce before the New  Y e ar  at the end of this 
m onth, but It Is also reported that plague Is seriously Interfering w ith  business In  
M anchuria, while the Im port trade In  Shanghai has become more active. In  In d ia  
the attem pt by  the speculators to corner the m arket has failed and there Is a weaker 
tone. Fo r a  d ay  or two the offtake Improved, but the average Is d isappointing and  
stocks there show an  Increase of 2,000 bars at 21,000 bars, having been swollen by the 
arriva l of £350,000 off the water. Currency figures In In d ia  show a reduction of 
on ly *3 crore on the week. T h is  Is considered disappointing as a  m uch larger de
crease was expected In  view of the go ld 'm ov ing Into Ind ia. The  outlook Is uncer
tain, but not very encouraging at the moment. M uch depends on China and on 
whether the lower rates of exchange w ill stimulate exports. In  this case we m ay see 
som e buy ing orders for that country, but in the absence of Ch ina It  Is difficult to  
see from  where any  Im provem ent can come. The price In  In d ia  Is U s. 62*3 per 100 
tolahs. A rr iva ls— New  Y o rk , £275,500; New  Zealand, £2,500; total, £278,000. 
Shipm ents— Port Said, £2,000; Bom bay, £145,500; Colom bo, £3,500; Shanghai, 
£30.000; total, £181,000.

T h e  q u o ta tion s  fo r  b u llion  are rep orted  as fo llow s :

P aris........................  3 2/3
B e r lin ........................  5 3*3
H a m b u rg ................... f
F r a n k fo r t .................  *  16
A m s t e r d a m ........... 3*3 3 t-ro
Brusse ls ............. —  4 *$ 3*4
V i e n n a ...... .......... 5 4 *s
St. P e te rsb u rg .......... 5 nom.
M a d r id ......................  4 * 3 ' 4
C o p e n h age n .............  5 5

M essrs. P ix le y  & A b ell w rite  as fo llow s  u nder da te  o f  Jan . 
26 .

G O L D . — There w as again  no Continental dem and for gold  th is week, and out of 
£ 5 5 8  000 which arrived In  the open m arket the B a n k  o f E n g lan d  was able to secure 
upw ards of £300.000. In d ia  tak ing £232,000- The B a n k  rate, which has stood at 
4 *3 %  since Dec. 1 last, was to-day reduced to 4 % .  The  rise in the Paris  cheque to 
over 25.30 m akes It probable that gold will soon come from  that quarter. Since our 
last circular the B a n k  has received £351,000 In  bars, while Austra lia  has sent £  10,000 
In  sovereigns. O n  the other hand. £100.000 has been withdrawn for E g y p t  and  
£30,000 for Ind ia . N ext week we expect £915,000 from  South  Africa. A rr iva ls—  
Sou th  Africa, £485,000; Australia, £10,000; W e st A frica, £54,600, W e st Indira . 
£9,000; total, £558,500. Shipm ents— B om bay , £162,000, Calcutta, £16,000,

10 S I L V E R — After slight fluctuations the closing quotations are those of last week, 
viz. 24*3d for spot and 24 ll-1 6 d . for forward, and the m arket at theclose Is very 
quiet and rather dull. Ch ina exchanges have ruled about the parity of silver In 
London, but there has been little support forthcom ing from  that country. The  
plague In  N orth  C h ina  and M anchuria is still a serious hindrance to the export trade. 
The m arkets In  Ch ina w ill be closed on the first four days of next week for the New  
Ye ar holidays. In  In d ia  the offtake has Im proved and stocks are now about 19,000 
bars, aga inst 21,000 bars last week. The  bazaars have sent some fairly good buy
ing orders, but the announcem ent yesterday that there had been no reduction m  ine  
holdings of silver rupees by  the Governm ent gave a  weaker tone to the market. 
I t  is probable that th is week’s shipm ent to B o m b ay  will am ount to about £400,000  
and stocks In London  should show a  fairly substantial reduction. D u r in g  1910 there 
w as an Increase In  the visib le supplies of silver in Shanghai, B o m b ay  and London  
of about £3,000.000, which Is estimated by  some to be about the am ount held by  the 
In d ian  group of speculators. H a d  the m arket last year been allowed to take a  nor
m al course, it Is  probable that alt th is sliver would have gone Into consum ption at 
lower prices. I t  Is now, though, not pressed for sale by the holders, a  weight on the 
m arket and w ill have to be absorbed before a  healthier tone Is e_stabllshed. lhere  
seems little prospect at present that the In d ian  Governm ent w ill be able to rrfleve 
the m arket of this surplus silver during the next few months. The  Price a  B om bay  
Is Its. 62*3 per 100 tolahs. A rr iva ls— New  York, £216,000, W est Indies, £7,000, 
total, £223,000. Shipm ents— P ort Said, £2,000; Bom bay, £259,500; Colombo, 
£2,500; Calcutta. £15,000; total, £279.000.

M essrs. P ix ley  & A bell w rite  as fo llow s  u n der d a te  o f 
J a n . 19:

G O L D . — B a r  gold for disposal this week am ounted to £087,000. The Conti
nental demand having alm ost entirely ceased the B a n k  of E n g lan d  was able to 
secure about £450,000, In d ia  tak ing nearly £180,000, and the price dropped to 
77s. 9d. £100,000 In  sovereigns went to P aris In  paym ent for bills held by the
B a n k  o f France, but It  seems probable that other of these blUs will be renewed. 
Other w ithdraw als since our last are £  120,000 for Ind ia, £  140,000 for South  Am erica  
and £20,000 for So u th  Africa, while the B an k  has received £47,000 from  Sw itzer
land £23,000 In  French gold coin and £514,000 In bar gold. N ext week we expect 
£4 8 5  000 from  South  Africa. A rriva ls— South  Africa, £587,500; Ind ia , £70,500; 
N e w  Zealand, £14,000; Brazil, £15,000; total, £687,000. Shipm ents— Bom bav.  
£205.000. A S M

S I L V E R .  Ja n . 26. Ja n . 19.London Standard. d . d.
B ar  silver, fine, oz___ 24*3 24*3

“ 2 mos. delivery___ 24 11-16 24 11-16
Cake silver, oz....... ..2 6  7-16 26 7-16
Mexican d o lla rs_____ nom . nom.

G O L D .  Ja n  26. Jan . 19.London Standard. s. d . s. d.
B a r  gold, fine, oz.......  77 9 77 9
U. S. gold coin, oz___  76 4*3 76 4*3
Germ an go ld coin, o z ..  76 4 76 4
French go ld coin, o z . . 76 5*3 76 5*3
Japanese yen_________ 76 4 76 4

T h e  fo llow in g  show s the im p orts  o f  cereal p r o d u c e  in to  
the U n ited  K in g d o m  d u rin g  the season  to  d a te , com p a red  
w ith  p rev iou s  seasons:

IM P O R T S .Twenty weeks—  1910-11. 1909-10. 1908-09. 1907-08.
Im po rts of wheat.................... cwt.39,449.500 40,262,540 33.640.700 34,462,800
Barley  ........... .. 9 743.400 12,140,300 11,964,400 13,993,600
O ats ’ - -  5,192,800 7,582,200 4,842,800 4,054,400
P eas.............    874,821 933,638 646,580 884,160
B e a n s ...........................................  391,807 1,527,680 655,840 561,660
In d ian  corn______________________ 17,969,600 15,139,000 14,708,100 19,133,300
F lou r .......................................... 4,453,800 5,516,900 5,362,000 6,013,700

S u pplies a va ila b le  fo r  con su m p tion  (ex c lu s iv e  o f  s to ck  on  
S ep tem ber  1):

1910-11. 1909-10. 1908-09. 1907-08.
W h eat Im ported....................cwt.39,449,500 40.262,540 33,640,700 34,462,800
Im p o rts  of flour............................  4,453,800 5,516,900 5,362,000 6,013,700
Sales of hom e-grown......................10,910,717 11,967,669 14,281,141 13.615,865

Tota l ...................................... 54,814,017 57,747,109
Average price of wheat, week____ 30s. l id .  33s. 8d.
Average price, season..................  30s. 5d. 33s. Od.

T h e  fo llow in g  show s the qu an tities  o f  w h ea t, flour and  
m aize  a floa t to  the U n ited  K in g d om :

This week. Last week.
W h eat ................................qra. 2,180,000 2,080,000
Flour, equal to ..................... qrs. 130,000 130,000
M aize ______________- ______ qrs. 725,000 775,000

53,283,841 54,091,185
32s. 8d. 35s. 5d.
31s. 9d. 34s. 2d.

1910. 1909.
2,645,000 2,175.000

200.000 165,000
535.000 435,000

W ed. 
24 *$ 

. .  79*$
79 13-16 79*$ 79*$
97.25 97.57*$ 97.65

Tues.
24*$
79*$

Thurs. F rt.
24 5-16 24*$
79 11-16 79*$
79 15-16 80 
97.60 97.62*$

E n g lish  F in a n cia l M ark ets— P er C ab le .
T h e  d a ily  c losin g  q u o ta tion s  fo r  securities, & c ., a t L o n d o n , 

as rep orted  b y  ca b le , h av e  been  as fo llow s  the p a st w eek :
London.Week ending Feb. 3—  Sat. M on.

Sliver, per oz.................... d. 24 7-16 24*$
Consols, new, 2*$ per cents. .79 11-16 79 9-16

For account.......................................... 79*$ ‘
French Rentes (In P arls).fr. 97.40
Am algam ated Copper C o__ 64 J$
6 Anaconda M in ing C o ......... 8
Atch. Topeka &  San ta  F e ..c l0 7 *$

Preferred.......................... 106
Baltim ore &  O h io_________ cl08

Preferred..............  c91
Canadian  Pacific...................215*$
Chesapeake &  O h io .............86*$
Chicago Great W estern........24
Chicago M llw . &  St. P a u l . . .  133
Denver &  R io  G rande............31*$

Preferred.................  72*$
E r i e ...................................... 29*$

F irst preferred...................48*$
Second preferred............... 37*$

Illino is  Central............ cl37
Louisv ille  &  N ashv ille ......... 148
M issouri K an sa s  &  T e xas—  36*$

Preferred........................... 67
N at. R R .  of Mex., 1st p re f..  74*$

Second preferred............... 37*$
N .  Y .  Cent. &  H udson  R lv e r l l5
N . Y .  Ontario’ *  W estern__ 43
N orfo lk  &  W estern............. 110*$

Preferred.................  93*$
Northern  Pacific____________123*$a  Pennsy lvan ia______________65*$a  Read ing C o ........................ 80*$a F irst preferred................. 46*$

a  Second preferred............. 50*$
R o ck  Is la n d --------------------------33
Southern Pacific------------------- 122*$
Southern R a i lw a y ................. 28*$

Preferred............   6 6 *$
U n ion  Pacific.......................181*$

Preferred............................96*$
U . S. Steel Corporation........81

Preferred.......................... 122*$
W a b a s h ................................. 16J$

Preferred............................36*$
Extended 4s...... ............-  66

64*$ 65 65*$ 6 6 *$ 675$
7*$ 8 8 8 8*$

108*$ 109*$ 109*$ 109*$ 109*$
106 106 106 105*$ 105*$
108*$ 109 109*$ 109*$ 109*$
91 91 91 91 91

215*$ 214*$ 215 215*$ 2145$
8 6*$ 87*$ 87*$ 87*$ 87*$
24 24 24*$ 24*$ 24

132*$ 133 134 135*$ 135*$
31*$ 315$ 32*$ 32*$ 33*$
72*$ 72*$ 73 73*$ 73*$
29 J$ 29*$ 30*$ 30*$ 305$
48*$ 49 49*$ 495$ 495$
37 37*$ 38 38 39

136*$ 137 138 140 139*$
148 148*$ 149*$ 150 150
36*$ 36*$ 36*$ 365$ 36*$
68 69*$ 6 8 *$ 69 69
74*$ 74 J$ 74*$ 74 74
37*$ 38*$ 385$ 38*$ 38*$

115*$ 115*$ 1165$ 118 117*$
43 43*$ 43*$ 44*$ 44*$

1 1 1 1 1 1 n o * $ 110 109*$
93*$ 93 93 93 93

124 125 128 131*$ 130*$
65*$ 65*$ 66 6 6 *$ 67
80*$ 805$ 81*$ 82 82
46 J$ 46*$ 465$ 465$ 465$
50*$ 50*$ 50*$ 61 51
33*$ 34 34*$ 34*$ 34*$

12 2 *$ 12 2 *$ 123*$ 124 124
28*$ 285$ 29 29*$ 29*$
6 6 *$ 67*$ 67*$ 675$ 68}$

181*$ 182*$ 183*$ 184 184*$
96*$ 96*$ 97 96*$ 96*$
80 J$ 81*$ 80*$ 83 83

12 2 *$ 123*$ 123*$ 123*$ 1235$
17 17 17 16*$ 165$
36*$ 365$ 37 37 37 *$
66 66 66 66 67

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

N a tion a l B a n k s .— T h e  fo llow in g  in fo rm a tion  regard ing  
nationa l ban k s is from  the o ffice  o f  the C om p tro ller  o f  the 
C u rren cy , T reasu ry  D epartm en t:

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 S  J A N .  19 T O  J A N .  21.
9 ,020— T h e  F ir s t  N a t io n a l B a n k  o f M llb u rn ,  O k la .  C a p ita l,  $25,000. J a s .  

I t .  M c K in n e y ,  P re s.; Z .  W .  R a in s ,  V lc c -P rc s . ;  J .  W .  W a lk e r ,  C a s h 
ier; L u c a s  L .  C a ld w e ll,  A s s t .  C a sh ie r. (C o n v e rs io n  o f  th e  J o h n s to n  
C o u n t y  S ta te  B a n k  o f M llb u rn . )  _

9 ,921— T h e  F ir s t  N a t io n a l B a n k  o f G e n oa , N .  Y .  C a p ita l,  $25,000. J .  D .  
A tw a te r ,  P re s.; F o x  H o ld e n ,  V lc c -P r c s .  a n d  C a sh ie r .

C H A N G E  O F  T I T L E  A N D  L O C A T I O N .
0 822— " S t o c k y a r d s  N a t io n a l B a n k  o f N o r th  F o r t  W o r t h , ” T e x .,  to  “ S t o c k 

’ y a rd s  N a t io n a l B a n k  o f F o r t  W o r th ,” T e x .
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D IV ID E N D S .

T h e  fo llow in g  show s all the d iv id en d s  a n n ou n ced  fo r  the 
fu tu re  b y  large o r  im p orta n t corp ora tion s :Dividends announced this week are printed in italics.

N am e o f  Company.
R ailroads (Steam ).

A lab a m a Great Southern, p r e f_________
A tch  Top  &  S a  Fe, com (quar.) (No. 23)
B a lt. Chesapeake &  Atlantic, p re l.........
Baltim ore &  Ohio, c o m m o n .................

Pre ferred .............................................
Bellefonte Central...... ............................
Boston Revere Beach &  L y n n __________
Buffalo  Rochester &  P ittsburgh, com m on

P re fe r re d .... .................................Canadian P acific  (quar.)..................Extra (from  proceeds o f  land sa le s ) ..
Chic. M llw . &  St. Paul, com. and pref___
Ch. St. X’ . M inn . &  Offl., com . and pref.
C incinnati N orthern......................... .
Green B a y  &  W e ste rn ....................C ripple Creek Central, pref. (quar.)______
Illino is Central (No. 112)_________ _____
Louisville  &  N ashv ille______________  _N at. Rys. o f  M ex ., 1st pref. (No. 7 ) . ........
N . Y .  Chicago &  St. Louis, com. (annual)

F irst and second preferred___________
N orfo lk  &  Western, com m on (quar.)____

Preferred (quar.)...... ........ .................
Oswego &  Syracuse, guaranteed.. .Pennsylvania (qu ar.)........................
Read ing Co. first preferred......... . ......
Rom e W atertown &  Ogd., guar, (quar.)Seaboard Company, Is/ pref............... '
U tica Clinton &  B in gh am to n ...........

Street and  Electric R a ilw ays.
B oston  E levated  R y ........................... .
Connecticut R y .  &  Ltg., com. &  pref.(qu) 
Duluth-Superior Traction, com. (quar.)

Preferred (q u a r . ) . . .............................E l Paso Elec. Co., com. (No. 3 ) ................Federal Lt. & Trac., pref. (quar.)_______I
H a va n a  E lectric R y ., com. &  pref. (qu.) 
K okom o  M arlon  &  West. Tract., com  
M etrop.W est Side E L ,  Chic.,pref.(quar.) 
Philadelphia Com pany, preferred.. . .  Portland (Ore.) R y ., Lt. A  Power (No. 1 )..  
susquelianna R y . ,  L t. &  Power, pref 
Tam p a  Elec. Co. (quar.) (N o . 23 )..  
T w in  C ity  R ap id  Transit, com. (quar.)

Preferred (quar.)............................... ’
W ashington  W ate r Pow ., Spokane (quar.)

Banks.Mechanics A  M etals N ational (quar.)____

Miscellaneous.
Am algam ated Copper (quar.)................Am erican Radiator, common (quar.)Common (extra)............... ’Preferred (quar.)........................Amer. Smell. Sec., pref. A  (qu.) (No. 24).Preferred D (quar.) (No. 2 3 ).................
Am erican Steel Foundries (quar.)_______
Am er. Tclcgr. &  Cable, guar. (qu ar.)..American Tobacco, common (quar.)__Common (extra).............................
B ond  &  M ortgage Guarantee (quar.)___Eorden's Condensed M ilk, common___
British  Co lum bia Copper (quar.)........
B u tte  Coalition (quar.)......................Butlerlck Company (quar.)__________
Cam bria  Steel (quar.).................. ..........
Canada Cement, Ltd ., pref. (qu.) (No. 4) 
Casein Com pany, pref. (quar.) (N o .43).
Consolidated G a s  of N . Y .  (quar.)______Cuban-Amerlcan Sugar, pref. (quar.)____
Eastm an  K odak, com m on (extra).........
General Asphalt, pref. (quar.) (N o . 15).

Preferred (extra) (No. 2 ) .................. .
General Chemical, com m on (quar.)___
Gorham  Manufacturing, com. (quar.) . .  
Internat. Harvester, pref. (qu.) (No. 16)
International N ickel (quar.)________

Com m on, extra (quar.)........................
Jefferson &  Clearfield Coal &  Iron, p ref..
K an sa s  C ity  Breweries, pref. fqua r.)____
Lehigh  Coal &  N av . (quar.) (No. 129).. 
M ichigan  State Telephone, com. (quar.).M obile Electric Company, pref. (quar.)__
M ontreal L t., l i t .  &  Pow. (qu.) (No. 39).
N ational Lead, pref. (quar.).................
N orth  Am erican Co. (quar.)___  .
People’s G as L igh t  &  Coke (au a r.)........Pittsburgh Steel, pref. (quar.)..................
Pressed Steel Car, pref. (quar.) (No. 48)
Procter &  Gam ble, com. (quar.).............
Pu llm an  Com pany (quar.) (No. 176)___
Quaker Oats, preferred (quar.)________
Sears-Roebuck <& Co., com. (quar.)_____
Silversm ith’s Com pany (q u a r.)..Stern Bros., pref. (quar.) (No. 1 ).............
U nited B a n k  N ote  Corp., com. (q u a r.)..United Cigar M frs ., pref. (quar.).............
U. S. Motor, pref. (quar.) (No. 4 ).........
U . S. Rad ia to r Corp., pref. (quar.).........U . S . Steel C orp., com. (quar.) (No. 2 9 )..Preferred (quar.) (No. 39 )....................
V lrg ln la-Caro llna Chemical, com. (quar.)

PerCent.

3IX
3
3
2

50c.
3
2 X
3
I XX  
3 X3 x
3
5
13X
3 X2
32X 
1 X  1
4 X
!*1 x
2 X2

3
1
I X12X l A I X  IXX
2 XSI
!*IX

WhenPayable. Books Closed. D ays Inclusive.

Feb.
Mch.
Jan.
Mch.
Mch.
Feb.
Jan.
Feb.
Feb.
April
Ap ril
Mch.
Feb.
Mch.
Feb.
Mch.
Mch.
Feb.
Feb.
Mch.
Mch.
Mch.
Feb.
Feb.
Feb.
Mch.
Feb.
Feb.
Feb.

Feb.
Feb.
April
Ap ril
Mch.
Mch.
Feb.
Feb.
Mch.
Mch.
Alch.
Mch.
Feb.
April

I X April 1
2 April 1

3 Feb. 10

X Feb. 27
2 Alch. 31
2 Alch. 31
I X Feb. 15I X Alch. 1
I XIXI X2 X
I X
3
4
2 X

25c.
X

I XI X2
I X
I X
5
I X  
8 X b  
I X  2X 
I X

AI X2
I X
I X2
I XI X
I XIXI X
3
2
I X
I XI X
1*
I XIXI XixI X
I X

Holders of reo. 
Holders of rec. 
H olders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rcc. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders o f rec. 
Jan. 21 to 
Holders of warr1 
Holders of rcc. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
H olders of rec. 
Holders of rec. 
Holders of rec. 
Feb. 11 to
Feb. 1 to

Feb. 5 to 
Feb. 1 to 
Holders of rcc. 
Holders of rec. 
H olders of rcc. 
Feb. 16 to 
Jan. 22 to 
Feb. 11 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Feb. 16 to 
Holders of rcc. 
Holders of rec. 
Holders of rec. 
Holders of rec.

Feb. 4a 
Jan.31a  
Jan.14a 
Feb. la  
Feb. la  
Feb. la  
Dec.15a 
Feb. 7 
Feb. 7 
M ch. 1 
M ch. 1 
Feb. 8a 
Feb. 3a 
Feb. 10 
Feb. 4a 
Feb. 17 
Feb. la  
Feb. 10 
nt N o. 7 
Feb. 3 
Feb. 3 
Feb.28a 
Jan.31a 
Feb.10a 
Feb. 4 
Feb.20a 
Jan .3 la  
Feb. 14 
Feb. 10

Feb. 15 
Feb. 15 
M ch. 15 
M ch. 15 
M ch. 1 
M ch. 1 

Feb. 12 
Feb. 15 
Feb.16a 
Feb. 10 
Feb. 11 
Feb. 28 
Feb. 4a 
M ch. 11 
M ch. 15 
M ch. 15

Holders of rcc. Feb. 4

Mch.
Feb.
Mch.
Mch.
Mch.
Feb.
Feb.
Mch.
Mch.
Mch.
Feb.
Feb.
Feb.
Mch.
April
Mch.
Mch.
Alch.
Alch.
Feb.
Alch.
Alch.
Alch.
Feb.
Feb.
Feb.
Alch.
Feb.
Feb.
Alch.
April
Feb.
Alch.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Mch.
Feb.
Alch.
Feb.
April
Alch.
Feb.
Feb.

M ch. 23 
Mch. 23 
Feb. 7 
Feb. 18 
Feb. 18 
Feb. 1 
Feb. 16 
Feb. 11 
Feb. 11 
Holders of rec. 
Feb. 5 to
Holders of rec. 
Feb. 11 to 
Holders of rec. 
Holders of rec. 
Feb. 1 to
Feb. 1 to
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rcc. 
Holders of rec. 
Holders of rcc. 
Holders of rec. 
Holders of rec. 
Feb. 10 to
Feb. 10 to
Holders of rec. 
Feb. 1 to 
Holders of rec. 
Feb. 17 to 
Holders of rcc. 
Holders of rec. 
Feb. 18 to 
Holders of rec. 
Holders of rcc. 
Holders o f rec. 
(eb. 3 to
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Feb. 21 to
Feb. 2 to
Holders of rec. 
Feb. 1 to

Jan. 28a 
M ch. 31 
M ch. 31 
Feb. 15 
Feb. 26 
Feb. 26 
Feb. 15 
M ch. 1 
M ch. 8 
M ch. 8 
Feb. 6a 
Feb. 15 
Feb.24a 
M ch. 1 
Feb. 15 
Jan.31a 
Feb. 10 
Feb. 9 
Feb. 15a 
Alch. 25a 
Jan. 31 
Feb. la  
Feb. la  
Feb.18a 
Feb. 4a 
Feb.10a 
M ch. 1 
M ch. 1 
Feb. 7 
Feb. 15 
Jan. 31 
Mch. 1 
Jan. 31 
Jan. 31 
Feb. 22 
M ch. 15a 
Jan.20a 
Feb. 18 
Feb. 22 
Jan.3 la  
Jan.31a  
Feb. la  
Jan.31a 
Feb. 10 
M ch. I  
Feb. 15 
Feb. 23a 
Feb. 5

Alch. 2 to
■’eb. 7 to

Feb. 5 to

M ch. 12 
Feb. 27 
Feb. 15

a  Transfer books not closed, b E x tra  dividend Is In  full of accum ulated unpaid  
dividends and Is  payable in convertible 5 %  debentures d Correction.

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

B y  M essrs. A drian  H . M uller & Son :
Stocks,

4.000 Reservation O il Co. of So.
Ila k ., com m on..................  $1,525

4.000 N . Y .  &  Osage O il Co. of
N . Y .. com m on........................$50 lot
50 Standard  Coupler Co., p re f..1 0 8 ^

1 N . Y .  Society L ib rary  (freo
.t ir lg h t ),  S I  50..........................$126

2 Clinton H a ll Association___ 46
20 Portland Investm ent C o . . . $ l  lot 
10 Law yer’s T itle  In s. & T r. C o .250 
10 Internat. Pneum atic Tube]

Co., pref., $50 each.........}
10 Internat. Pneum atic Tube | $50 lot

Co., com., $50 each.........J
87 Fidelity &  Casualty C o ........500

1 N . Y .  L ife  In s. &  Tr. C o ___ 1106
100 B rook lyn  C ity  R R .  C o ......... IQ0X
100 K o lodk ln  Im prov . C o . .$5,000 lot

Stocks.
620 I I .  W . Paleu ’8 Sons, stock

trust certificate............$5,000 lo t
15 H om e Insurance C o ............. 72414

1 B k lyn . Un ion  K iev. R y .  Co.,
c o m m o n ...... ...................  7 1

10 Tear-Off Bottle  Seal Co.,
pref.................................. $300 lo t

30 Tear-Off Bottle Seal Co.,
com m on....................... $5 per sh.

3 N . Y .  &  R ichm ond G a s  C o . .  45
5 U. S. Electric C o .................16

40 Chatham  N at. B a n k .......... 352
50 Mech. & M etals N at. B a n k . .24914

Bonds.
$100 St. Andrew ’s Golf C lub gen. 4s$17 
$1,000 P itts. &  W estm oreland Coal 

Co. 1st 5s. 1925. M . & N ..9 2 J 4  & In t

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. 28. 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.
_____________ We omit two ciphers (00) in  all cases.

Banks. 
00s omitted. Capital. Surplus. Loans.Average. Specie.Average. Leg ads. Average. Deposits.Average. Re-s ’ve.

B a n k  of N . Y . .
$

2,000,0
$

3,578,4
S

20,719,0
S

3,823,0
%

1,049,0
$

i s  7fi7 n
%OK Q

M anhattan  Co . 2,050.0 4,362,2 34,500,0 7,735,0 1.707,0
-10 ,10  / ,u
38,600,0 24 4

M erchants’ ____ 2.000,0 1,835,4 20,597.0 3,485,0 1,848,0 2 l ) l l 9 0 or. 2
M ech .&  Aletals. 6,000,0 8,067,8 53,237,9 13,224,4 1,591,0 5 3 )l5 8 3 27 ft
A m e r ic a .......... 1,500.0 6,006,3 26,967,7 5,115,6 1,931,8 2 7 )701)8

.0
25.4P h e n lx _______ 1,000,0 755,7 6,758,0 1.542,0 256,0 5,937)0 31*0C ity  ............... 25,000,0 32,665,9 160,069,5 55,159,7 6,733,0 1 66 )l8 23 37*3

Chem ical.........
M erchants’ E x .

3,000,0
600,0

6,496,3
574,3

30,553,7
6,995,5

6,194,4
1,541,1

1,546,2
272,0

29,’359)2
7,163,1

26.*5
25.3G a lla tin _______ 1,000,0 2,515,4 8,356,1 1,187,5 547,7 6.56l)8 26 AButch. &  D ro v . 300,0 148,5 2,240.5 584,2 67,6 2,43l)3 26.8G re e n w ich ____ 500,0 845,4 7,566,7 1,917,5 218.0 8,50l)5 25 AAm er. E x c h . . . 5,000,0 4,336,7 37,796,8 5,118,5 4,085,4 37,168,0 24,8Com m erce........ 25,000,0 16,511,9 149,079,3 22,537.4 9,736,3 127,062,0 25.4M e rca n t ile ____ 3,000,0 2.678,7 14.162.1 1.698,0 1,078,1 10,638,6 26.0P a c i f i c ........... 500,0 927.8 3,825,0 496,8 499,8 3,489,0 28^5C h a th am ......... 450,0 1,042,0 8,669,7 1,369,4 1,160,2 9,434.0 26^8

People’s .......... 200,0 480,3 1,658,1 550,0 147,7 2,276.0 30.6
H a n o v e r ......... 3,000,0 12,155,9 67,716,7 13,924,8 7,200,6 77,834,8 27.1
Citizens’ C e n t.. 2,550,0 1,732,6 23,170,3 5,650,8 322,1 22,975,2 26!l
N a s s a u ........... 500,0 546,0 7,348,4 504,7 1,638,8 8,449,2 25.3
M arket & Fu lt. 1,000,0 1.727.1 8,975,4 1,479,4 1,089,9 9,155,7 28.0
Metropolitan . . 2,000,0 1,518,8 10,733,6, 2,517,2 257,6 10,807,4 25.6
Corn Exchange. 3,000,0 5,429,2 41,216,0 8,134,0 4,640,0 48,525,0 26.3
Im p .& Traders. 1,500,0 7,535,7 26,572,0 4,294,0 2,002,0 24,467,0 25.7
P a r k _________ 5,000,0 12,511,9 82,085,0! 20,764,0 1,441,0 85,897,0 25.8
E a st  R iv e r___ 250,0 94,2 1,516,8 349,3 170,3 1,778,8 29.2
F o u r t h _______ 5,000,0 5,616,6 31,961,0 7,961,0 2,150,0 34,163,0 29.5
S e c o n d ........... 1,000,0 2,136,8 12,930,0 3,217,0 123,0 12,925,0 25.8
F irst ............... 10,000,0 20,543,2 101,390,3 28,968,1 2,475.7 98,706,4 31.8
Ir v in g  E x c h __ 2,000,0 1,807,1 24,412,1 4,502.0 1,932,2 25,434,0 25.2
Bow ery .......... 250,0 802,7 3,353.0 817,0 64,0 3,471,0 25.3
N . Y .  C o u n ty .. 500,0 1,646,7 7,944.6 1,344,6 662,2 8,121,1 25.1
Gcrm an-Am er . 750,0 711,2 4,043,0 863,0 214,5 4,003,0 26.9
Chase_________ 5,000,0 7,953,4 77,144.0 18,747,0 4,743.0 86,101,0 27.2
F ifth  A ve nue .. 100,0 2,170,6 12,878,8 2,616,9 1,008,7 14,429,9 25.1
Germ an E x c h .. 200,0 901,3 3,450,7 423,0 480,6 3,610,8 25.0
G e rm a n ia ........ 200,0 1,023,4 5,005,5 971,7 505,3 5,787,5 25.5
L in c o ln ______ . 1,000,0 1,560,8 13,707,2 2,901,2 740.0 14,279.0 25.5
Garfie ld........... 1,000,0 1,209,1 8,808,4 1,925,3 450,1 9,064,1 26.2
F i f t h ............... 250,0 513,5 3,263,5 617,6 310,3 3,496,9 26.5
M e tro p o lis____ 1,000,0 2,088,4 11,994,2 1,487,9 1,707,1 12,132,0 26.3
W est S ide ........ 200,0 1,051,5 4,068,0, 934,0 228,0 4,538,0 25.6
Seaboard.......... 1,000.0 1.985,5 22,141,0 5,185,0 1,577,0 25,929,0 26.1
Libe rty  ........... 1.000,0 2,692,7 18,717,2, 3,938,9 959,8 19,409,7 25.2
N . Y .  Prod. E x . 1,000,0 735,6 7,954,0! 2,178,6 197,0 9,360,4 25.3
State ............... 1,000,0 893,2 15,114,0; 4,499,0 321,0 18,979,0 25.5
14th Street___ 1,000.0 311,2 5.625,9, 923,7 691,3 6,263,2 25.7
Coal &  Ir o n __ 1,000.0 401,4 5,785.0! 729,0 820,0 5,932,0 26.1
U n ion  E x c h __ 1,000,0 925,2 9,193,5! 1,262,1 1,061,6 9,245,5 25.1

Totals, Average  
Actual figures |

133,350,0 
J a n .2 8 ..

196,761,5 1273.974.7 287,911,3
1299.430.8 293,785,9

76,659,5
76.576,2

1300,821,5
1332,016,4

28.0
27.8.............

1

O n the basis of averages, circulation am ounted to $47,231,100 and United  States 
deposits (Included In  deposits) to $1,672,900: actual figures January 28. circulation  
$47,247,600; United States deposits. Sl.674,200. *

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. 86, 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 IE S .

Week ended J a n  28 Slate Banks inGreater N . Y .
Trust Cos. inGreater N . Y .

Stale Banks outside o f  Greater N . 1'.

Trust Cos. outside Greater N . Y
Cap ita l as of N ov . 10___

S
25,275,000

S
65,406,000

S
8,998,000

$
9,525,000

Surp lus as of N ov. 10___ 39,391,800 174,583,300 11,245,739 11,078,293

Loans and Investm ents..  
Change from  last week.

288,848,200 
+  2,103,400

991,399,300 
+  4,983,900

94,797.700
+238,800

142.7129’00 
— 5786’00

Specie ........................... 48,631,300 108,236,800
— 275,000Change from last w eek. +  4.193,200

Legal-tenders &  bk. notes 24,266,800 13,517.300
Change from  la st week. — 467,800 +768,200

D e p o s i t s ____ 333,328,900 
+  1,625,100

1,049,809,600 
+  14,205,900

100,196,900
— 359,000

151,849,600
— 275,200Change from  last week.

Reserve on deposits........
Change from  last week.

93,992,200 
+  4,128,300

127,159,800
+582,800

20,590,200
— 77,200

23,272,300
+348.800

P . C. reserve to deposits.. 
Percentage last w eek..

28.7%
27.4%

15.8%
15.8%

21.3%
2 1.4%

16.0%
15.7%

+  Increase over last week. —  Decrease from  last week.
N ote.—  "Surplus” Includes all undivided profits. ""Reserve on deposits” In 

cludes, for both trust com panies and State banks, not only cash Items, but am ounts 
duo from  reserve agents. T rust companies 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 w ithin  
th irty days, and also exclusive of time deposits not payable w ithin 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 deposit* 
exclusive of tim e deposits not payable within 30 days, represented by certificate* 
(according to the amendm ent of 1910) and exclusive of deposits secured by bond* 
of the State of New York.

— Trust Cos.—  — State B a n k s -Reserve Required fo r  Trust Companies Total O f Total Ofand State Banks. Reserve which Reserve whichLocation— Required in  Cash.Required, in  Cash.
M anhattan  B orou gh ...............    1 5%  1 5 %  2 5 %  15%
Brook lyn  Borough  (without branches In Alanhat.).1 5%  10 %  2 0 %  10%
Other Boroughs (w ithout branches n M anhattan). 1 5 %  10 %  1 5 %  7 X %
B rook lyn  Borough, w ith branches In M an h attan .. 1 5 %  1 5 %  2 0 %  2 0%
Other Boroughs w ith branches In M anhattan___ 1 5 %  1 5 %  1 5 %  15%
Elsewhere in S tate____________________ . . . _____ 1 0 %  5 %  1 5 %  6 %
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T h e  B a n k in g  D ep a rtm en t a lso u n d ertak es to  p ie sen t 
separate  figures in d ica tin g  the to ta ls  fo r  the S ta te  banks and 
trust com p a n ies  in the G reater N ew  Y o rk  not in the Clearing 
House. T h ese figures are sh ow n  in the tab le  b e low , as are 
a lso the resu lts (b o th  actu a l an d  a vera ge) fo r  the C learing
H ou se  b a n k s . In  a d d it io n , w e h av e  com b in ed  each  corre 
sp on d in g  item  in the tw o  sta tem en ts , thus a fford in g  an 
aggreg ate  fo r  the w hole  o f  the b an k s and trust com p a n ies  in 
the G reater N ew  Y o r k ,

M E W  Y O R K  C IT Y  B A N K S  A N D  T R U S T  C O M P A N IE S .

Week end ed  J a n . 28.
C lea r .-H o u s e  

B a n k s .
A c lu a lF ig itr cs

C lea r .-H o u s e  
B a n k s .  

A v e ra g e .

S tate B a n k s  A  
T ru st C os . not 

in  C .-H .  A v e r .

T ota l o f  all 
Iian ks&  T ru st 
C os . A vera ge .

------------ - 3 S S 3
Capital lN a t .  Banks.1 Jan . 7 ----- 133,350,000 133.350,000 74,731.000 208,081,000
Surplus IS tatc  Banks, J Nov. 1 0 . . . 196,761,500 196,761,500 183,170.000 379,747,100
Loans and Investm ents Change Irom  last week

1,299,430,800 +  45,525,500
1,273,974,700 +  28,163,600

1,072,944,900 +  4,514,200 2,346,919,600+32,677,800
1,332,016,400 1.300,821,500 a l , 024,744.000 2,325,565,500 +  47,522,800Change from last week +  57,862,000 +  40,785,400 +  6,737.400

293,785,900 287,911,300 114,215,100 402,126.400 +  11,074,000^Change from last we:k +  11,261,700 +  11,254,900 — 180,900
Legal-ten ers ................Change from last week

76,576,200 +  1,279.500
76,659,500 +  2,208,200

621,251.300 +  602,900
97,910,800 +  2,811,100

Aggr’te money holdings Change from last week
370,362,100 +  12,541.200

364,570,800 +  13,463,100
cl35,466,400 +  422,000 500,037,200 +  13.885.100

Money on deposit w ith ■ other bks. & tru st cos Change Irom last week : : : : : : : ............ 21,751,400— 168,100 21,751,400— 168,100
370,362,100 364,570,800 157,217,800 521,788,600

Change from last week
Percentage to deposits requiring re s e rv e ...  Percentage last w eek ..

+  12,541,200

27.83%28.12%

+  13,463,100

28.06%27.89%

+  263,900

17.4%17.5%

+  13,717.000

51Surplus reserve.............. 37,358,000 39,365,425
4- Increase over last week. —  Decrease from last week. a These are the deposits after elim inating the Item "D u e  from reserve depositories 

and  other banks and trust companies In New Y o rk  C ity”; w ith this Item Included, 
deposits am ounted to $1,150,940,700, an Increase of SK I,669,800 over last week. 
In  the case of the Clearing-House banks, the deposits arc “net” both for the average 
and the actual figures. 6 Incldues bank notes, c O f th is am ount State  _hanks 
held S13.712.300 and trust companies §121,754,100.

T h e  averages o f  the N ew  Y ork  C learin g -H ou se  b an k s 
combined w ith  th ose for  the S ta te  b a n k s  and trust com p a n ies  
In G reater N ew  Y o rk  ou tsid e  o f  the C learin g -H ou se  com p a re  
as fo llo w s  fo r  a series o f  w eeks p a st:

C O M B IN E D  R E S U L T S  O F  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 .

B o s to n  an d  P h ila d e lp h ia  B a n k s .— B elow  is a su m m a ry  o f 
the w eek ly  tota ls  o f the C learin g-H ou se ba n k s  o f B oston  
and  P h iladelp h ia .

We omit two ciphers (00) in  all these figures

Banks.
CapitalandSurplus. Leans. Specie. Legate. Deposits, a Circu-lalion. Clearings.

B o sto n . 
J a n .  7 . .  J a n .  1 4 . .  J a n .  2 1 . .  
J a n .  2 8 . .Phila. 
J a n .  7 . .  J a n .  1 4 . .  J a n .  2 1 . .  
J a n .  2 8 . .

$40 .200 .040 .200 .040 .200 .0
40 .200 .0
55 .465 .055 .465 .055 .465 .0
55 .465 .0

<g
20 4 .3 0 1 .0
20 4 .251 .020 6 .21 6 .0
207 .38 7 .0
25 4 .82 4 .0258 .07 2 .0257 .98 8 .0
259 .62 4 .0

$23 .610 .0
25 .976 .027 .647 .0
28 .376 .0

70 ,9  
72 .7 . 7 5 ,8C 
7 5 ,9 '

S3 .6 6 0 .03 .5 5 7 .03 .5 06 .0
3 .4 17 .0

9 .0  
>4,0
4.0
1.0

S25 2 .937 .0
25 7 .658 .026 2 .512 .0
25 9 .493 .0
31 1 .38 6 .0
31 0 .69 1 .03 1 2 .82 9 .0
3 1 1 .53 0 .0

S7 .8 8 5 .07 .8 40 .07 .7 9 6 .0
7 .7 6 5 .0

15 .674 .0
15 .735 .015 .708 .0
15 .687 .0

S20 4 ,8 6 8 ,9198,963,220 8 .4 5 9 .6
158.011.7
169.461.6154 .013 .6157.64 2.7  
137 ,475 ,5

a Includes Governm ent deposits and the Item  "due  to other banks. A t  Boston  
Governm ent deposits amounted to §3,055,000 on January 28, against $3,057,000 
on January 21.

Im p o rts  an d  E x p o r ts  fo r  the W e e k .— T h e  fo llow in g  are 
the im p orts  a t N ew  Y ork  fo r  the w eek  en d in g  Jan . 28; also 
tota ls  since the beg in n in g  o f  the first w eek  in J a n u a ry .

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

For week. 1911. I t 10. 1909. 1908.

D ry  good s------------------ -------- $3,197,119 
15,8 3,993

§3,528,889' $4,162,992 
17,063,248 14,124,309

$3,662,639
9,170,192

§20,592,137 §18,287,301

$14,685,767 $14,395,161 
60,527,024 46,513,697

$12,832,831

$12,318,321
29,165,623

Since January  1 .
$12,994,539

52,191,917

$65,186,456 $75,212,791 $60,908,858 $41,483,944

T h e fo llow in g  is a s ta tem en t o f the e x p o r ts  (ex c lu s iv e  of 
specie) from  the p ort o f  N ew  Y ork  to  fore ign  p orts  fo r  the 
week en d in g  Jan. 28 and from  J a n . 1 to  da te :

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......................- $14,817,929
44,312,611

$11,888,601 
3S,824.732

$10,928,366
41,973,041

$17,443,158
52,075,357

Tota l 4 weeks.................. $59,130,540 $50,713,333 $52,901,407 $69,518,515

T h e fo llow in g  tab le  show s the e x p o rts  and  im p orts  o f 
specie a t the p or t o f N ew  Y ork  fo r  the w eek  en d in g  Jan. 28  
and since Jan . 1 1911 and  for  the corresp on d in g  p er iod s  in 
1910 and 1909:

We omit two ciphers in  all these figures.

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

N ov. 2 0 - - 
Dec. 3 . .  Dec. 1 0 ..  Dec. 17 . .  Dec. 2 4 . .  Dec. 31 -- 
Jan. 7 . .  
Jan. 1 4 .. 
Jan. 2 1 ..  
Jan. 2 8 ..

$2,309,843,32.326.766.72.337.587.52.327.051.62.330.147.6 2,341,817,92.328.080.22.287.094.22.314.241.82.346.919.6

S2.232.760.32.245.922.52.246.876.12.237.094.32.244.128.22.256.564.02.251.509.12.230.817.2 2,278.042,72.325.565.5

$365,901.8361,995,1353.478.3 352,408,7356.629.3 355,917,5357.504.3372.712.3391.052.4402.120.4

$89.829.689.282.888.161.389.306.689.257.591.038.592.086.493.917.895.099.797.910.8

$455,731,4451,277,9441.639.6 441,715,3 445,886,8446.956.0449.590.7466.630.1486.152.1500.037.2

§478.744.6475.117.2 465.636,4465.650.6469.142.3 468,777,8 472 423,2489.427.3508.071.6 521,788,0j a n .  ---- — ---------------:----------- --------------------------—
R e p o r ts  o f C learin g  N on -M em b er B a n k s .— T h e fo llow in g  

is the sta tem en t o f  con d it ion  o f  the clearin g  n on -m em ber 
ban k s fo r  the w eek en din g Janu ary  28 , based on  average

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

Loans, LegalTenderandBankNotes.

Deposit with
Banks. Capital. Surplus.

Dlsc'tsandInrcst-menls.
Specie ClearingAgent.

OtherBanks,&c.
NetDeposits.

N. Y. C ityBoroughs oj M an.A  Brx $
100,0

$
274,3

§
1,219,0

S
137,0

$
49,0

*
122,0

$
17,0 1,1*69,0

250,0 155,6 1,404,3 42,8 162,1 77,3 120,5 1,416,1
400,0 391,4 5,860,2 734,0 451,6 621,9 217,2 7,178,4

Colum bia . . 300,0 775,8 6,891,0 60S,0 567,0 811,0 51,0 7,841,0
Fide lity . . . 200,0 172,5 1,003,6 83,2 86,9 179,2

'4 6 8 +
1,044,3

Jefferson— 500,0 537,5 3,007,8 177,4 326,1 336,7 3,697,6
M t. M orris. 250,0 313,9 2,557,2 470,2 42,2 333,6 81,5 3,247,0
M u tu a l------ 200,0 379,5 3,007,6 15,7 612,6 675,5 3,930,4
P la z a .........
23d W a rd ..

100,0
200,0

462,0
110,6

4,097,0
1,803,9

330,0
169,2

441,0
52,1

655.0
234.0

" 262", 2

5,074,0
1,957,9

100,0 482,0 3,933,7 43,1 756,2 226,9 5,070,9
200,0 259,8 2,236,0 242,0 80,0 379,0 27,0 2,529,0

B a ttP k .N a t 200,0 149,4 1,605,5 112,4 40,3 114,7
53,2

1,200,2
Aetna N a t . 300,0 312,4 1,830,9 443,6 27,6 271,5 1,899,0
Borough o f  Brooklyn. 
B roadw ay . 200,0 534,2 3,279,1 47,0 458,1 312,4 227,3 3,742,4

252,0 835,8 5,320,4 538,0 218,0 956,3 122,7 5,991,8
1,000,0 882,0 11,407,2 359,9 1,218,6 1,475,0 209,2 14,645,5

750,0 1,015,3 7,211,0 624,0 314,0 1,356,0
194,0

7,629,0
N at. C ity . . 300,0 587,6 3,652,0 96,0 544,0 738,0 4,869,0

200,0 149,5 1,902,4 134,2 130,6 283,0 84, / 2,287,1
F irst N a t . . 300,0 623,5 3,362,0 305,0 78,0 350,U 39,0 2,983,0
Jersey City. 
F irst N a t .. 400,0 1,272,9 5,177,4 335,9 385,1 2,288,2 164,0 6,809,2

250,0 765,3 2,955,3 146,9 50,9 298,4 157,0 2,671,9
T h ird  N a t . . 200,0 407.6 2,099,9 45,1 124,9 450.0 39,5 2,317,4

Ilobokcn.
F irst N a t . . 220,0 621,3 3,124,4 149,9 23,8 217,4 216,2 3,008,0
Second N at 125,0 245.9 2,645.5 141,6 50,1 129,9 309,9 3,142,7

Tot. Jan. 28 7,497,0 12,717,6 92,594,3 6,532,4 7,290,8 13,899,5 1 3,061,2 107352,7
Tot. Jan. 21 7.497,0 12,717,6 92,730,C 6,554,b 7,485,9 14,403,4 3,001,0 108272,4
T ot. Jan. 1* 7,497.0 12,717,6 93,417,5 6,919,3 7,800,1 14,174,7 3,340,7 109710,2

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

(lold. Exports. Imports.
Week. Since Jan . 1. Week. Since Jan . 1

G reat B rita in ........................................France . . . .................... ................. ........Germany ...............................................W est Ind ies..... .......................................Mexico .............. .....................................South America......................... .............All other countries...............................
Total 1911....... ...................................Total 1910........................... ...............Total 1909 ................. - ......................

Silver.

" $ 2 6 6

150,666

................ $593
196)21510,63875,42528,886

$15,57318,784
779,35314,810228.325185,907

$541+45
’ 200)666 24,875

SI50,200 270,200 1,150,000

$947,42553,300

$766,3202,979,9007,843,125

$3,797,453303,60016,4931,085

$311,75794,63341,163
$1,242,752322,289577,993

$108,0534,762France ---------- --------------------------- $4,537
W est In d ie s . . ...................................... - 133 46035,17737,15943,851

3,580162,223127,134159,2651 ,6 6 6
200All other countries................................

T otal 1911......... ............... ................. $1,000,858 $4,119,831 §121,127 565,026
T otal 1910..... ..................................... 693,231 3,726,654 159,831 410,429
Total 1909. ........................................ 1,070,591 3,937,649 18,186 344,791

O f the a b o v e  im p orts  for  the w eek  in 1911, $4,3(30 w ere 
A m erica n  g o ld  co in  and $2 ,500  A m erica n  silver co in . O f
the e x p o rts  du rin g the sam e tim e, $ ............. w ere A m erican
g o ld  co in  and $ ____ w ere A m erican  silver co in .

gatxMug m x t l  ^financial.

Railroad and Industrial Stocks
D et u s  send  you o u r  c irc u la r  d esc rib ing  110 IS S U E S  of lis te d  R a il

ro a d  a n d  In d u s tr ia l  S to ck s .
Spencer Trask & Co.

4 3  E X C H A N G E  P L A C E .-  -  -  N E W  Y O R K .
C h ic a g o , III .. B o s to n .  M a s s . ,  A lb a n y , N . Y .

M em bers N ew  York Stock E xchange.

W H I T E ,  W E L D  & C O .
M e m b er s  N ew  Y ork  S to c k  E x c h a n g e .

6 N A SSA U  S T R E E T . T H E  R O O K E R Y .
N E W  YORK CHICAGO
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HUra l i z x # *  i & t t z z l U , ,

Wall Street, Friday Night, Feb. 3 1911.
T h e  M on ey  M ark et an d  F in a n c ia l S itu a t ion .— [f  secu r ity  

m ark et con d it ion s  m a y  be regard ed  as a  criterion  o f  p u b lic  
sen tim en t, then  the la tter is m u ch  m ore op t im is t ic  th an  it 
recen tly  w as. E v e ry  on e is m ore  or less fam ilia r  w ith  the 
fa cts  in regard to  the b roa d er  and  stron ger b on d  m a rk et 
w hich  d ev e lop ed  du rin g  the m on th  o f Ja n u a ry  and  the sam e 
term s m a y  n ow  be app lied  to  this w eek ’s s to ck  m a rk et .

O ne o f the causes o f  this b e tte r  feelin g  m a y  u n d o u b te d ly  
be  fou n d  in recen t rep orts  o f  an im p rov em en t in the iron  and 
steel in d u stry . Th is im p rov em en t is, as y e t , n ot v ery  
p r on ou n ced , bu t actual orders fo r  va riou s  k inds o f iron  and 
steel are be in g  p laced  m ore free ly  th an  fo r  several m on th s 
p a st and a still larger in qu iry  is n o ted . A s a result o f  th is, 
the m an ufactu rers are d ec id ed e ly  m ore h opefu l and it is 
qu ite  gen era lly  b e liev ed  th at the presen t yea r will see 
s tea d y  and substan tia l return  to  m ore norm al con d it ion s .

O ther reasons fo r  this w eek ’s stron ger s to ck  m a rk et m a y  
perhaps be  fou n d  in a b e tte r  u n d ersta n d in g  o f  the present 
in tern ation a l trade s itu a tion  and in m on ey  m a rk et con d ition s  
a t h om e and a b roa d .

S a tu rd a y ’s b a n k  sta tem en t sh ow ed  a surplus reserve o f 
$ 3 7 ,3 5 8 ,0 0 0 , a decrease o f  $ 1 ,92 4 ,4 5 0  d u rin g  last w eek , 
b u t  the flow  o f  cu rren cy  still con tin u es tow ard s this cen ter.

A t  the m om en t m on ey  rates arc low er here th an  in L on d on  
and it is rep orted  th a t a con siderab le  p a rt o f the 10 or 12 
m illions o f  N ew  Y o rk  C ity b on d s  recen tly  a llo tted  to  foreign  
b id d ers  are being  carried  in this c ity  for  the ow ners.

T h e  op en  m arket rate fo r  call loans at the S to ck  E x ch a n g e

d orsem en ts , 3 % @ 4 % %  fo r  prim e 4 to  0 m on th s ’ single 
nam es and  4 % %  fo r  g o o d  single n am es.

T h e  B a n k  o f E n g la n d  w eek ly  sta tem en t on  T h u rsd a yimirorl on  inoroocn o f K nllinn u iorv o n n  ...... i ii .

C a p ita l...........................
S u rp lu s ..............................
L o a n s  a n d  d is c o u n ts . .C irc u la tio n ___________
N e t d e p o s its __________
U . S . d c p . (Incl. abo ve)S pecie  ..................
L egal te n d e r s___

Ite s c rv c  h e ld ...........25 %  of d e p o s its ..........
S u rp lu s  r e s e rv e ...........

S u rp lu s , ex c l. U . S. dep

1911.Averages for  week ending J a n . 28.
Differencesfrom■ previous week.

1910.A verages fo r  week ending Jan . 29.

1909.Averages fo r  week ending Jan . 30.
•S 1 $

13 3 ,350,000 ............. .........19 6 ,701,500 .......................1 ,273 ,97 4 ,70 0  In c . 28 ,163 ,0 00  4 7 ,231 ,1 00  D ec. 188,800 1 ,300 ,82 1 ,50 0  In c .  40 ,785 ,4 00  1 ,672,900 D ec. 20 ,300 287,91 1,300 In c . 11 ,254 ,900 7 0 ,659 ,5 00  In c . 2 ,208 ,20 0

$128.530.000 181,012,1001,218,476,900 
51 ,209 ,8 00  1 ,240 ,71 1 ,80 0  1,601,000269.81 4 .00 0  71 ,026 ,7 00

S12 0 ,350,00010 5 ,447,7001,341 ,96 0 ,60049 ,141 ,5001 ,4 22,820,100
3 ,8 06 ,7003 0 1 ,20 2 ,20 0

82 .2 00 ,2 0 0
36 4 ,5 7 0 ,8 0 0  In c . 13 ,403 ,100 
3 2 5 ,2 0 5 ,3 7 5  In c . 10 ,196 ,3 50 3 4 3 ,84 0 ,70 0

3 1 0 ,17 7 ,95 0 3 8 3 ,40 2 ,40 03 5 5 ,70 5 ,02 5
3 0 ,3 6 5 ,4 2 5  In c .  3 ,2 6 6 ,7 5 0 33 ,6 0 2 ,7 50 2 7 ,697 ,3 75
3 9 ,78 3 ,6 5 0  In c . 3 ,2 00 ,17 5 3 4 ,078 ,0 00 28 ,604 ,050

Note.— T h e  C learin g  H ou se  no w  Issues a  s ta te m e n t  w eek ly  sh o w in g  th e  a c tu a l  co n d itio n  of th e  b a n k s  on  S a tu rd a y  m o rn in g  a s  well a s  th e  a b o v e  a v e rag es . T h ese  figures, to g e th e r  w ith  th e  re tu rn s  of s e p a ra te  b a n k s , a lso  th e  su m m a ry  Issued  b v  th e  
S ta te  B an k in g  D e p a r tm e n t, g iv in g  th e  co n d itio n  of S ta te  b a n k s  a n d  t r u s t  co m pa n ies  n o t  re p o r tin g  to  th e  C learin g  H o u se , a p p e a r  on  th e  secon d  p ag e  p reced ing .

F o r e ig n  E x ch a n g e  .— T h e cou rse  o f  the m ark et has been  
u pw ards du rin g  the w eek , th ou g h , a fter  an early  rise o f  15 to  
20 p o in ts  to -d a y , there w as a rea ction a ry  m ov em en t in the 
a fte rn oon , w hich  red u ced  the a d v a n ce  b y  on e -h a lf.

T o -d a y ’s (F r id a y ’s) n om inal rates fo r  sterling e x ch a n g e  
w ere 4 8 3 %  fo r  s ix ty  d a y  an d  4 87 fo r  s ig h t . T o -d a y ’s actu a l 
rates fo r  sterling ex ch a n g e  were 4 8 3 4 0 @ 4  8350 fo r  s ix ty  
d a y s , 4 8 6 3 5 @ 4  8045 fo r  ch eck s and  4 8 0 % @ 4  8085 for 
ca b les . C om m ercia l on  ban ks 4 8 2 % @ 4  8 2 %  and d o c u 
m en ts  for p a y m en t 4 8 3 @ 4  8 3 % . C otton  fo r  p a ym en t 
4 8 2 % @ 4  8 2 %  and  grain  fo r  p a y m e n t 4 8 2 % @ 4  83.

T o -d a y ’s (F r id a y ’s) actual rates fo r  Paris b a n k ers ’ francs 
w ere 5 2 1 %  less l - 3 2 @ 5  2 1 %  fo r  lon g  and  5 2 0 @ 5  19 %  less 
3 -32  for  sh ort. G erm an y b a n k ers ’ m arks w ere 0 4 %  @  
94 9 -10  fo r  lon g  and 9 5 @ 9 5  1-10 less 1-32 fo r  sh ort. A m ster
d a m  b a n k ers ’ gu ilders w ere 40 2 2 @ 4 0  24 fo r  sh ort.

T h e  p osted  rates fo r  sterling as q u o te d  b y  a rep resen ta tive  
house w ere 4 8 3 %  fo r  00 d a y s  and  4 87 fo r  s igh t on  each  
d a y  th is w eek .

E xch an g e  a t Paris on  L on d o n , 2 5 f. 2 9 % c . ;  w eek ’s range 
2 5 f . 3 0 c . h igh  and 25 f. 2 8 % c . low .

E x ch a n g e  a t Berlin on  L on d on , 20m . 4 7 % p f . ;  w eek ’s range 
20m . 4 7 % p f .  h igh  and  20m . 4 0 % p f.  i ™

T h e ran ge o f  foreign  ex ch a n g e  fo r  t
Sterling, Actual—  s ix ty  DagsH ig h  for th e  w e e k -----------------4 8 3 %

L ow  for th e  w e ek -------------------4 8 3 %Paris Hankers' Francs—

lo w .
the w eek fo llow s:

Cheques. 4 80%4 86
H ig h  for th e  w e e k ............. ......... 5 2 1 %
L ow  for th e  w e e k -------------------5 22 %German;/ Hankers' M arks—
H ig h  fo r th e  w e e k .................... 94 9-10
L ow  for th e  w e e k ____________  94 7-10Amsterdam Hankers' Guilders—
H igh  fo r th e  w eek  ....................... 40 00L ow  for th e  w e e k .................... .. 40

5-19 %  less 1-32 5 20 less 3-32
95 1-10 94 15-10
40 25 40 19

Cable .4 80904 8630
5 19%
5 20 less 1-32

05%95
40 29 40 23

T h e  fo llow in g  are the rates fo r  d om estic  ex ch a n g e  a t the 
u n derm en tion ed  cities a t the c lose  o f  the w eek : C h icago 
2 0 c. per $1 ,000  p rem iu m . B oston , 10c. per $1 ,000  d iscou n t! 
San F ra n cisco , $1 per $1 ,000  prem iu m . N ew  O rleans.

com m ercia l, par; b a n k , $1 per $1 ,00 0  p rem iu m . Savan n ah , 
b u y in g  3 -lG c . per 8 1 ,00 0  d iscou n t; selling, p a r. C harleston , 
b u y in g , par; se llin g , l -1 0 c .  per $ 1 ,00 0  p rem iu m . S t. Lou is, 
J oe . per $1 ,00 0  p rem iu m  b id ; 4 5 c. a sk ed . M in neap olis , 90c. 
per $1 ,000  p rem iu m . S t. P au l 8 0 c . p er  $ 1 ,00 0  p rem iu m . 
M on trea l, 4 0 % c .  per $ 1 ,00 0  p rem iu m .

u tate  an d  R a ilr o a d -B o n d s .— Sales o f S tate  b o n d s  a t the 
$ 'M ,0  )J V a .6 s d e f .  trust receip ts  a t 4 9 %  to  5 1 % .

1 he m ark et fo r  ra ilw a y  and  in du stria l b o n d s  has again 
1?®®° a c b v e  and m o d era te ly  s tron g . N ew  Y o rk  C ity  new  
4 % s  h ave b een  less con sp icu ou s  th an  last w eek , b o th  as to  
a c t iv ity  and range co v e re d . A t la n t ic  C oast L in e, L . & N . 
co ll. 4s, h av e  been  d e c id e d ly  e x cep tion a l in an a d v a n ce  o f  
nearly  3 p o in ts , th is  a d v a n ce  w as n o t  m a in ta in ed , h ow 
ever, and  th ey  close  2 p o in ts  b e lo w  th e  h igh est.

U n ited  S ta tes  B o n d s .— Sales o f  G ov ern m en t b on d s  at the 
B oa rd  in clu d e  $2 ,000  3s, c o u p .,  a t 1 0 2 %  a n d  $ 6 ,00 0  2s, cou p  
at 101. T h e  fo llow in g  are the d a ily  c los in g  q u o ta tion s  for yearly range see third page following.

2s, 1930 __________ reg is te red2s, 1930______________ co u p on
3s, 19 0 8 -1 8 ................ reg is te red3s, 1 9 0 8 -1 8 __________ coupon4s, 1925 __________ reg is te red4s, 1925--------------------- coupon
2s, 1 9 3 6 .P a n a m a  C an a l rcg ls

InterestPeriods Jan .
28

Q — J a n  Q — J a n  
Q — F eb  Q — F e b  Q — F e b  Q — F eb  Q — F e b

* io o x* 1 0 0 %* 1 0 2 %* 1 0 2 %*115%*115%*1 0 0 %

Jan .
30

100% 
1 0 0 % 
1 0 2 % * 1 0 2 % 
115 % 115% * 1 0 0 %

Jan .31
*100?^ *100)4 * 1 0 2 % * 1 0 2 % 
*115)4 *115%  *100%

Feb.1
100)4 101 
102)4 102)4 *1 15 )4  *115%  ' 1 0 0 %

Feb.2
*100)4*100)4*102)4* 1 0 2 %*115)4*115%* 1 0 0 %

Feb.3
100)4100)4102)4
1 0 2 %

*115)4115%
1 0 0 %

* T h is  Is th e  p rice  bid a t  th e  m o rn in g  b o a rd ;  no  saie w as m a d e .
R a ilroa d  an d  M isce lla n eou s S to c k s .— T h e  s to ck  m ark et 

has b een  m ore a ctiv e  th an  fo r  several w eeks p a st, o r , to  b e  
m ore e x a c t , since the ea rly  p a rt o f D ecem b er . P rices s tea d 
ily a d v a n ced  until in u r s d a y , w hen  liberal o fferin gs to  realize 
profits  cau sed  a h a lt in th e  u p w a rd  m o v e m e n t an d  a reaction  
in m an y  cases. 1 he la tter  w as, h o w ev er , o f  sh ort d u ra tion , 
and b e fore  the c lose  o f  the d a y  m en tion ed  a substan tia l re
co v e ry  had been  m ad e. T o -d a y ’s m ark et has been  d ec id ed ly  
irregular, and  as a result o f  the w eek ’s op era tion s  a  d ozen  or 
m ore p rom in en t issues are from  2 to  5 p o in ts  h igher than  last 
w eek  and  a few  are low er.

A m o n g  the specia l features N orth ern  P a cific  ad v a n ced  
ov er  9 p o in ts  and retains 0 % .  W h en  a t the h ighest G reat 
N orthern  w as up 4 %  p o in ts , N ew  Y o r k  C en tra l, N orth  W est ., 
M issouri P a cific , G eneral E le ctr ic  an d  N a t. B iscu it ov e r  3 . 
On the oth er h an d , B a ltim ore  & O h io , N orfo lk  & W estern  
and C anadian  P acific  close low er th an  past w eek .For daily volume of business see page 313.

T h e fo llow in g  sales h av e  occu rred  th is w eek  o f  shares not

ST O C K S .Week ending Feb. 3.

B a to p lla s  M in in g ______ ;B uff I loch  & P i t ts b u rg h

P re fe rred
K e o k u k  & D es M, p re f .  _
L ac k a w a n n a  S te e l.............L ac led e  G as r ig h ts ...........
Pacific  T el & T el, pref__ S t  J o s  & G r Isl, 1st p re f .  S cars, R o eb u ck  & Co, pf So P o rto  R ico S u g a r, pfd 
U n ite d  C igar M frs, p r e f .

Salesfo rWeek.
Range fo r  Week. Range since Jan 1.

Lowest. | Highest. Lowest. Highest.
500 .82 J a n 31 S2 F e b 2 82 J a n S2 %100 114 F eb 2,114 F e b 2 108 J a n 111 F eb54 116 J a n 30 118 % F e b 1 116 Ja n 118% F e b5 ,500j 22c. F eb 1, 26c. F e b 3 22c. Ja n 26c. F eb100 35 F eb 2- 35 F e b 2 35 F eb 35% J a n100 90 F eb 2 90 F eb 2 88 % J a n 90 F eb400 60 F eb 1 0 0 % F eb 1 GO F e b 0 0 % F e b115 104 % Ja n 2 8 1 0 5 J a n 28 100 J a n 105 J a n6S0 105 F e b 3 106 J a n 28 [103)6 J a n 106 J a n208 84 J a n 31 85 J a n 31 85 Ja n $5% Ja n100 39 F eb 3 39 F eb 3 39 F eb 39 F eb100 40 F eb 1 40 F e b 1 40 F eb 40 F eb100 1-32 F e b 3̂  1-32 F e b 3 1-32 F eb 1-32 F eb40 96 J a n 31: 96 J a n 31 J a n 96300 52 J a n 31 55 F e b 2 50 J a n 55100 121 F e b 3 121 F eb 3 1 1 0 % J a n 121 F eb200 n o F eb 1 110 F e b 0 110 F eb 113100 103 F e b 1 1031 F eb 1 103 F eb 103 F e b

O utside M a rk e t .— C on cu rren tly  w ith  the a c t iv ity  and 
strength  on  the S tock  E x ch a n g e , sen tim en t in the “ cu rb ”  
m a rk et im p rov ed  a fter  the m idd le  o f  the w eek , the v o lu m e o f  
business a lso m ak in g  a b e tter  sh ow in g . A m erican  T o b a c c o  
w as a stron g  feature a m on g  m iscellaneou s securities, a d v a n c
ing 1 7 %  p o in ts  to  442 . T h e regular d iv id en d  o f 2 % %  and 
~ % %  ex tra  w as dec lared . G uggenh eim  E x p lo ra tio n  m ov ed  
up from  2 0 3 %  to  220 and  d ow n  to  218. In tercon tin en ta l 
R u b b er  im p rov ed  from  33 to  3 3 %  b u t sank to  3 1 %  and 
fin ished to -d a y  a t 3 2 % . S tandard  Oil lost a b o u t 8 po in ts  
to  017, recovered  to  624 and  sold  fin a lly  a t  021. P en n syl
van ia  “ r igh ts”  w ere traded  in up from  2 5-32 to  2 % .  In  
b on d s  Arner. S m elt. Sec. 6s, “ w . i . , ”  w eaken ed  fron i~ 1 0 0 %  
to  1 0 0 % , a d v a n ced  to  101 and reacted  to  1 0 0 % . T ran sac
tions in th is secu rity  to -d a y  w ere on  the E x ch a n g e  betw een  
1 0 0 %  and 101. A tla n tic  G ulf & W . I . SS. L . 5s w ere stron g , 
a d v a n cin g  a b o u t 1 %  p o in ts  to  7 2 % . S ou th ern  Bell T e lep ! 
5s eased o ff  from  97 to  9 0 %  and so ld  to -d a y  a t 97 . W estern  
P acific  5s flu ctu ated  b etw een  9 2 %  and 93, clos in g  to -d a y  at 
9 2 % . A m on g  co p p e r  shares B ritish  C olu m bia  rose from  
0 %  to 0 %  and closed  to -d a y  at 0 % .  B u tte  C oa lition  sold  up 
from  1 8 %  to _ 1 9 % . C h ino, a fte r  a  d rop  from  2 0 %  to  1 9 % , 
ran up to  2 2 %  and fin ished to -d a y  a t  22 . G irou x  w en t up 
from  0 9 -10  to  7 %  and d ow n  fina lly  to  7 9 -10 . G reene 
Cananea ga in ed  a p o in t to  7 and  reacted  to  0 % .  In sp ira tion  
fell from  8 %  to  8 , m ov ed  up to  8 11-16 and  closed  to -d a y  at 
8 7-10. A rise o f  ov er  a p o in t to  20 w as record ed  b y  M iam i 
C opp er. R a y  C on so lid a ted , a fter  flu ctu a tin g  betw een  1 6 %  
and 1 7 % , ju m p e d  to 1 7 %  and en ds the w eek  a t 1 7 % . K err 
L ake fell from  7 5-10 to  7 %  and recov ered  to  7 3 -10 . La 
R ose C on solidated  a d v a n ced  from  4 13-10 to  4 % .  Nipissin«- 
im p rov ed  from  10 13-10 to 11, b u t  w eakened  to  1 0 % . 

O utside q u o ta tion s  w ill b e  fou n d  on  page  313 .
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N e w  Y o r k  S t o c k  E x c h a n g e — S t o c k  R e c o r d ,  D a i l y ,  W e e k l y  a n d  Y e a r l y

O C C U P Y IN G  T W O  P A G E S

ST O C K S— H IG H EST A N D  LO W EST S A L E  PRICES.
Saturday Jan . 28.

106 107%103 103119% 11912 10734 IO8 I4 *90 9177% 77% 20978 2101? *62 67$274 27484 8434*25 34*5212 54 223 1 2234 471? 4714 128'8 12914 154 154*146 147*203 210*135 145*150 165*234 3 I4*5 7*62 6412*973? 100 *58> 2 59 *76% 77l2 *7312 77 *167 168624 5243012 307? 70 70*70 ____*12*4 131? 2478 2478 28t2 2812 *4612 47% *35 301212614 12718 59 593415 1514*8612* ____ 9412*123 134*136% 139 19U 1914 6312 63l2 1878 1878 3214 3214 *73 771234*65*15*37

M onday Jan . 30.

10C34 1075s $103 10311934 12014 108l8 10914 90l8 90' s 7714 773| 20934 2 IOI4 *62 67$275 2758412 851g *25 345212 5212 233S 2334 
4714 47% 12812 12934 154 154147 14738*201 210 *135 145*150 165*23,i 312
*5 7*63 65*9738 100 *5812 59 $77 77*73'2 77 16712 168% 525 52530I2 3078 7014 71*71 ------*11% 1318 *2412 25 28% 29% 47 48l.|3612 3634 127 128%5912 00 *1378 15%

Tuesday Jan . 31.

177% 17778 *61 6514334 1 4334 *138 14028% 28*4 *40 54138% 13834 *147 149*8934 90% 35U 3514 66 66 5012 5034 
*137 145*72% 72%• 36% 3614 111S8 112% 64 04*102 110 90 90*149% 14934 *147 147%42 42107U 108 *90 9340*4 40*4 119% 12038 *98 105*90 110*98 105127% 1273s 99 99%*100 112 156% 15738 *9034 97 98 9831% 32 6234 6278 *60 66 41% 41% 29% 30 64*4 65 119 1193g27% 2778 *64 65*26% 27 11 11 *8 8% 23 2360% 5034 109% 109%

*____ 94%*123 134137 137%19% 19% 53 54%19 1932% 3238 *74 77%33*4 34 67 67*15 20*37 45177% 178% *61 65144 144%$138 13828% 28% *40 5413838 13S38 148% 149 *8934 90% 35 35%*66 6950% 51% ♦ 137 14572% 72% 36% 37% 112% 11278 65 65*104 10990 9014934 150 147 147%42 42%107% 107% *87 93*40 40%120% 121% *98 105*90 110*98 105127% 127% 98 99*100 112 156% 157% 9034 9034*97% 100 3238 33% 63% 64 *62 6741% 41*4 30 30*465 67%118% 119% 27% 28% 64% 65% 27 2710% 10*4 *8% 83423 23%5034 50% 109 109
176% 17634 9334 93% 44 44%6916%85

6916%3550% 61 *75% 76% *4% 5%*12% 14*5*60

a;105% 106% 103 103120 123109% 109% 90 9077% 7734 208% 209% *62 67*270 28084*4 85%*25 34*52 66%23% 24 47 48%129% 130% 154% 154% 147 147%*201 210 *135 145*150 165*234 3%*5 7*62 65*97% 98 58 5S34*76% 77 *73% 77 168 1 6838*510 53030% 30% 70% 70% $71% 71% *12% 13% *24 2478287? 29% 4734 48 37% 37% 127% 12938 60 60% 15 15* ___  95%* ___  94%*123 134137% 137% 1938 19% 5334 54% 187g 1878 323s 323s *74 77%3378 34 67 67*15 20*37 45177% 179% *61 65144% 146 13734 137*4 28% 28% *40 54*137% 138*1 148% 148*2 ♦ 89% 90*8 353s 353s 66% 66% 50*2 51 • *137 145*72 72%37*2 37%112% 113*8*64 66*2*104 109*88% 95 *149 150147% 147% 42*8 42% 107 107%*90 93403? 40*8 121% 124 *98 105*90 110*98 10512734 128*2 *98 98*2*100 112 1567g 15734 90*2 90*2 *97 987s32% 33% 64 .64%63*2 63*2 41 42*230% 30*4 
66*4 68 119*8 120*8 28 2S*865% 66 27% 27% *10*2 11 
*8  8*423% 23% 51 6178110 110

17578 177% 937s 9378 44% 44% 69*4 70 16% 16*2 35% 3534 50*4 51*8 *75*2 76*2 *4*2 5*2*12% 14 *5 6*261 61

Wednesday Eeb. 1.

106% 107 102*2 103 122*4 123 Xl06 106*4 *87 917758 783S 209 210%*62 67+270 28085 85*4$28 28*52 ____23% 24 48 48*2130*4 13134 154*2 1547? 148 150*201 210 *138 145*150 165*234 3%*5 765 6598 98*573t 58 76% 76*2 *73*2 77 168*2 169*4 $526 52631*2 3134 70% 71*2*70 ____*12*2 13% 245S 2478 29 29*248 4937 37*s129 131*260% 62*4 14*4 1484* ___  96*2* ___  94*2*123 1342:134*2 136%19*2 19*2 5378 54*4 19 19*432% 32*2 *74 77*23438 35 67 6716% 16% *37 45178% 180*2 *61 6514534 1 46% 138 13828*2 29% *40 54138% 138*2 148*2 148*2 *897g 90% 
35*4 357s 67 6751 52%*138 145*72*4 72*2 37 37%113*2 116*8 *64 65*2*104 109*88*2 95 149*2 149*2 *146 147%42*2 43% 10678 107*2 *83 93*40% 40*2 124*s 128*4 *100 105*90 111)*100 105128*s 129% 98*2 9878 *100 112 157*4 15934 

*90*2 91 *98 10033 337864*4 65*2 *62 66 42 42%30*2 30% 67% 68 120 121 28*4 28*2 65*8 66 27% 28% 10*s 1034 8 8 23% 23% 51*8 5178 110 110

Thursday Feb. 2

106% 107% 102% 1021123% 12334 106*2 103% *87 9078*8 78*2 209 209%*62 72*4*270 28085*8 85% *28 34*52 6023% 23% 48 483S131% 132% 155 155%14934 150 *203 210*138 145♦ 155 165*23j 3*4*5 7*62 65*97*2 100 59*2 5934 *76*2 77 *74 77170 171*8525 525317S 32% 70% 72 *70 . . .13 13*24% 25 293S 30*8 48*4 49% 363? 38% 129*2 131*4 62*4 63*4 *1434 15%

*74 783434 35 67 —*16*37
*61

176% 178% 9334 933| 43*2 44% 69% 6934 *16% 16*2 3534 3534♦ 50*2 51 *75 76%5 5*12% 14 *5 6%*6012 62

*137 139*27 29*40 54138 138

6634 67 52*4 54 143 14372*8 72*i 37 37*.114% 115 *65 66*104 110*8912 95149% 150 147% 147*43 433

178 179%♦ 93*4 94 443S 45 69*2 70% 16 16% 35% 36% 51 6134*75*4 76*4 *4*2 5*213*2 1378 *5 6*261% 63%

*40 40*;126 128 102 102 *90 110

*100 112

*98 10033% 333 6434 65

52 52*110% 111

94 9444% 45 70 70*16 161 36 36*51 51*
5%14*5*2*60

•s. Sales ol the Week SharesFriday Feb. 3

106 1087s 65.725102% 103 1,850121 % 122% 5,100100*4 106*2 11,200897g 897? 30078 7834 27,970208% 209*8 9,390 1*62 72%*270 2S0 6284% 85*8 61,000 C*25 34 50 t*52 63 10023*2 23*2 2,700477S 4778 2,900131% 132% 64,430 <155 155 1,625149 149% 11,192 C*203 210*135 142 t
*150 160*234*5 7

............
64% 64*2 200*97% 100 10059*2 69% 3,850
76*2 76W 185*74 77171 172 2,970*510 525 31032*2 34 0,13571% 72*2 5,212*70 50*127* 13% 150*24% 25 40029*2 30*8 35,70048% 49 0,050*37*8 38 1,800129*4 129% 53,01562*2 63-% 27.57515 15 32

97 ' 200*123 134+134 136 1,61619% 201? 8,94754% 55% 19,35019% 19-8 1,7003278 33*2 2,800*73 77*234*4 3134 5,25067 67 1,900*16 20 200*37 45179*8 181*8 113,910*61 65145% 146% 7,840$138 138 224*26 29 1,110*40 54138% 138% 2,081149 149 672*89% 90*835*8 35% 17,4006678 6078 1,10053 55*8 57,875*142 145 110*72*4 72*2 20036% 37 5,621114% 115% 49.251*61 65*2 200*101 109*87 95 560150 150% 2.100147% 147*2 1,00043 43% 9,915106% 10734 39,450
40% 40% 420126 127*8 178,380*102 108 100*90 110*100 105xl28% 129% 68,300*98 99 1,920*100 1121587s 160*2 653,80090'a 91 700*98 100 30032% 33% 52,90064 64% 7,000♦ 63 67 25042% 43% 4,92531% 33 0,30066*2 67% 9,800120 131% 74,33628 28% 21,00005^2 66 8,0501 28*2 29% 7.20010*8 10% 1.450*734 9 1008 23*8 23*8 1.2208 52% 62*4 2,10011078 111 1,600

8 178% 1793j 290.32593*2 94 2.25045 47% 5.150
4 70 72 4,355
2 16% 16% 10.550
4 36 37% 17.6508 507S 51 3.850
4 *74 76% 100
4 5% 6% 2.15015*2 17% 3,9507% 7% 35063 63 1.200

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

K ail.'nadstc h  T opeka & S a n ta  Fe 
1 Do p re f____________

tim o re  & O hio . Do p re f______
fan ad lan  P a c if ic .. Canada S o u th e rn .

Do p re f______________Ihlc G t Wes'; t r u s t  c tfs__Do p ref t r u s t  c t f s ____Chicago M 'lw & S t P a u l . .  Do p re f_______________
Do p re f .  hie S t P  k  Do p re f.
Do pref c tfs s t in p d . 'leve  Cln Chic & S t L Do p re f__________
Do I t  p re fe rre d ______Do 2d p r e f e r r e d . .____

D e law are  & H u d so n ___e a w are  L ack & W e st, en v er & Rio G rand e  —  Do p re f_______________

Do p re f .

Range since January  1. On basis o f 100-share lots.

100*8 J a n  10034 J a n  117 J a n  10134 J a n  89'? Feb 74% J a n  195% J a n  65 J a n  10 270% J a n  9 80% J a n  3 30 J a n  9 52% J a n  30 21% J a n  3 45 J a n  9 123 J a n  3 147 J a n  3 142*2 J a n  16 $200 J a n  4 137% J a n  11

107% J a n  30 103*8 J a n  27 
12334  F e b  2 109*2 J a n  31 91 J a n  4 7834 F eb  3 210% J a n  17 65 J a n  10 270% J a n  9 8534 F eb  1 30 J a n  9 53 J a n  19 24 J a n  31 48% J a n  31 132*2 F eb  2 155% F eb  2 150 F e b  1 $209 J a n  7 137% J a n  11

234 J a n  20

l i rl°Do 1st p re f_________Do 2d p re f_________
Iro n  O re p ro p e rtie s___reen B ay <Ss IV. deb  ctfB

H a v a n a  E lec tr ic______Do p re f__________

63 J a n  26 $97% J a n  11 56% J a n  3 75 J a n  11 73% J a n  11 164% J a n  3 524 J a n  2 
28*4 J a n  3 
68 J a n  5 6734 J a n  7 11 J a n  6 22 J a n  6 27% J a n  11 45% J a n  12 35 J a n  9 zl23  J a n  12 56 J a n  5 1334 J a n  4

o p r
4 V alley....................

I l.lnois C e n tra l_________n te rb o ro -M etro p o litan  . Do p re f_____________
Do p re f .

K CJ F t  S  & M t r  cfs, prei a n sa s  C ity  S o u th e r n . .  Do p ref.J  a k e  Erie & VVe.tern___Do p re f .

Louisville  & N ashv ille__V ] a n tia t ta n  E lev a te d ___lVJLinneapolls & S t L ou's Do p re f____________
Do p re f_______________Do leased line c tfs____Mo K ansas & T ex as_____Do p re f______________M issouri Pacific

N ash C h a tt & S t Louis a t  R y s of Mex 1st prei Do 2d p re f ..................

Do 1st p re f________Do 2d p re f___________N Y N H & H a rtfo rd ____Subscription receipts y . .  N Y O n ta rio  <St W e s te .u .N orfolk & W e ste rn _____Do a d ju s tm e n t p re f___N o rth e rn  O hio T ra c  & L t N o rth e rn  P acific______
P acific C oast Co____Do 1st p re f______Do 2d p re i______P e n n s y lv a n ia _______ _P itt« b  Cln Cldc & S t L . .  Do p re f____________j^ e a d fn g .1st pref2d p re f____________Rock Is la n d  C o m p an y ___Do pref^ t  L & S an  F tj  1st p r e f . .-4 u, oau i i fDo 2d p re f__________S t Louis S o u th w e s te rn ___Do p r e f . . .............S o u th e rn  P acific  C o__S o u th e rn  v t r  cfs s tm p d . Do p ref do'T e x a s  & Pacific_________l h i r d  A venue  (N Y )___Toledo R ailw ays & L ight Toledo S t L  <5c W e s te rn ..Do p ref _____________T w in  C ity  R a p id  T ra n s it Do prefJ J n lo n  P a c ific .Do p ref U nit R y s I n v ’t  of S an  Fr Do p re f________
W a b a s h .................Do p r e f___W est M ary land  R yDo p re f_____. . .W heeling  & L ake E r i e . .  Do 1st prefDo 2d p re f .  _____W isconsin C e n tra l______

9334 J a n  12
132 J a n  3 18% J a n  23 50% J a n  23 18 J a n  3 31% J a n  9

32 J a n  3 64*2 J a n  3 I6I4 Feb ‘ 39 J a n  23 17434 J a n  60% J a n  12 142*2 J a n  25 13734 J a n  31 25% J a n  7
132% J a n  14734 J a n  8934 J a n  18 31% J a n  3 63*2 J a n  16 

45-34 J a n  11 140% J a n  19 70 J a n  5 34% J a n  3 109% J a n  16 64 J a n  26
90 Ja n  27 148% Jan 23 146 J a n  17 407sJ a n  11 100% J a n  " 90 J a n  39*2 J a n  116 J a n  100 J a n  11

Highest.

3% J a n  9
66 J a n  18 98 F e b  1 60 J a n  18 Tt J a n  24 73% J a n  11 172 F eb  3 542*2 J a n  11 
3 4  F e b  3 72% F e b  3 67*4 J a n  9 13 F e b  2 24% J a n  28 30% F eb  2 49% F co  2 38% F eo  2 131% F eb  1 6334 F eb  2 15% J a n  17
95 J a n  10

137% J a n  30 20% J a n  5 6538 J a n  4 19% F eb  3 33% J a n  17
3 5  F eb  67 J a n  30 
16*4 Feb 40 J a n  13 181*8 Feb 3 63 J a n  16 14834 J a n  18 141 J a n  29% F eb  2

140 J a n  17 
14934 J a n  18 90 J a n  17 3578 J a n  13 67 F eb  ' 55% F eo  3 143 F eb  2 723? J a n  26 37% J a n  30 115*2 F e b  3 65 J a n  19

Range fo r Previous Year 1910.
Lowest.

GO-% J ’ly *97 J ’ly 
1 0 2 *- J i y  100% Seu 87% Sep 

68*2 F eb  176', F eb  
6 0 % J ’ly 248 J i y  65 A ug 23% J ’ly 647s J ’ne 19 J iV  
40 J ’ly 

113 3 4  j ’ne 
143 SOP 137% J i y  203 J 'n e  140 A pr §160 A pr 2*8 D ec 4% Sep 61 N ovSepJ i yJ i yA ug
1 4 9 % J i y490 J i y  

2 3 % J i y  
6 2% J i y  45 J i y  
10  J i y  
1 7  J i y

Highest.

101 J a n  11 12534 J a n  12 973S J a n  26
150% J a n  3 89 J a n  7 94 J a n  5 29% J a n  7 60 J a n  3 

6 2  J a n  10 38*2 J a n  3 24 J a n  13 
5934 J a n  3 *114% J a n  3 26% J a n  11 61% J a n  11 25*2 J a n  3 10 J a n  3 8 J a n  3 22 J a n  25 50 J a n  12 108 J a n  11

16934 J a n  3 92*2 J a n  11 31% J a n  3 60% J a n  3 15*2 J a n  6 32% J a n  11 60 J a n  3 75 J a n  14 
4*4 J a n  27 12% J a n  11 5 J a n  5 67 J a n  3

90 J a n  2 151' J a n  147*2 J a n  43% F eb  108*2 J a n  18 90*2 J a n  18 40% F eb  3 12834 F eb  1 102 J a n  10
102 J a n  11 130% F e b  2 100 J a n  17
160*2 F eb  3 91 F eb  3 98 J a n  18 3378 F eb  1 65*2 F eb  1 64% F eb  2 43*4 F e b  2 33 F e b  3 

68 J a n  31 121% F e b  2 28% F eb  2 
66% Fob 2 29% F eb  3 12 J a n  5 

8*2 J a n  17 23% J a n  6 53% J a n  '  111 F e b
180% F eb  2 04 J a n  “ 

47*2 F eb  3 72 F e b  3 16% J a n  37% F eb  3 51% F eb  77 J a n  
6*4 F eb  17% F eb  7% J a n  17 63% F e b  -

19% J  j- 35 J i y  
26% J i y

1 1 3  J i y  
4 5  J i y  n  A ug 881 > J a a  92 May 112 J ’ne124 Jiy 
1 4 % j, y 4i%  J  ly15 J 'n e  
2 5  J i y  68 A ug 
2 3  J i y
68  Aug 15 J 'n e  
3 7 % D ec 173*4 Dec 60 J i y  131% J i y  123 J ’ne 23 J  iy40 Seo114 J i y  144 J ’ne ra(i% Bep27 J i y67 J ;jy41 J  iv

1 2 5  J ’ly 
00 F eb  23*2 J i y  )05% J 'iy55*o M ay

§ 1 0 1  J ’iy
8 2% A pr 149 A pr 2143 j  ne 38*- A ug8S:2 J i y  88 F eb  35 F eb  l l i u  A ug 100 O ct

1 2 4 % J a n  lu4% J a n  137*2 J a n  119% J a n  94 J a n  82:>s M aj 202% Nov 7u j a n  312 J a n  92 J a n  66% J a n  
69 A pr 36% J a n  (M% J a n  158% J a n  172*4 J a n  182% J a n  225 J a n  

162*2 F eb  §170% F eb  6% J a n  
12*4 J a n  92 % M ch 104 J a n  96% F e b  8j  M ch 81 J a n185 J a n  C20  M ch62 J a n  84 J a n  68 Deo ii>% J a n  54% J a n  34% J a n  52% M ch 42 M ch 14378 J a n  80% J a n  1S% M ch 97*. A pr 99 J a n  140 O c t 147 J a n  
25*2 J a n  027g J a n  30 J a n  64% J a n  80 F eb  44*4 J a n  71 J a n  25% J a n  
02% J a n

18 6  N ov  7u% A p r159% J a n  140 O c t o3% J a n  80 F eb  145 M en 15u% M ch 
92% J a n  t l*s J a n  71% J a n  73% M ay 140 N ov  72% N ov 37*2 N ov  

1 2 8  M ch 0878 N ov 109% J a n  08 J a n  
16 2  M ch 6151 M ch 50 J a n  : 08% M ch 91% M ch 40*8 Deo I!;*-? J a n  118% J a n

105 F eb
122*2  J i y  89 J i y  
1 1 0  O ct 
13 0 % J i y  *85 A ug 87 J i y  

2 2 % J i y  54 J i y  58 A ug 34*2 A ug 
18*2 J i y  
61*2 J i y  103*4 J i y
1 8  J i y  
43 J i y  
22*2 J ’ly5*0 J ’ne 

5*2 J i y
1 9  J i y  42% J i y103 J i y  145 J a n  152% J ’ly 
88*4 J i y  
2 3 % J no 47 J ’ne 12% J ’ly  28*8 J 'ly  40 J i y673 8444

AllgA prJ 'n eJ 'n e
J ’ly

118 J a n  138*2 M‘ h  .'0-1% Mch l lo  M ch 172*4 F e b  
93*2 F e b  110% J a n  57% J a n  92% A pr 73 J a n60 J a n  34% J a n  77% J a n*138% J a n  33% J a n76 J a n  30% J a n  19*2 J a n  16% J a n  54% J a n  
72*4 j a n117*2 J a n  145 F eb  

204% J a n  103% J a n  42% J a n  72% J a n  
2 7 % J a n61 J a n  54% M ch77 Deo 10 J a n  23 J a n  13% J a n  64 N ov

BANK S AND TRUST COMPANIES— BROKERS’ QUOTATIONS.
B anks 

N ew YorkA e tn a _____A m erica H._ A m er E x c h . A ud ubo n  _ . B a tte ry  P k '•Bow eryH__B ron x  Boro 1, B ro n x  N a t ' B ry a n t P k  §1B u tch  & Dr 138C en tu ry  1|._

Hid
175600235100132*2390300198155
160C h a s e ........... 475

Ask B anks uut Ask B anks Bid Ask B ank s Bid Ask B ank s But A sk B ank s But A ik
C h a th a m  _ . 1352 F ilth  ........... 300 350 Irv in g  N Ex 200 210 M utual 1]___ 285 295 P rod  E xch  I) 165 172%

180 Chelsea Exji 190 20b" F irs t ______ 850 860 Je ile rso n U .. 150 165 N assau 1|___ 269 R e s e r v e ___ 112%610 C hem ical . . 420 ____ 14th S tH . . . 150 155 L ib e r ty ____ 600 625 New N e th 'd 210 2*2*0** S eab o ard  . . 4*0*0*’242% C itizens' Ctl 154 157 F o u r t h ____ 1194 1195*8 L inco ln____ 400 425 N cw Y orkC o 925 .S eco nd____ 386 4*00
115 C ity _______ 393 397 G a lla tin  — f335 M anhattauU 325 335 New Y ork . 307% 3*15** S h e r m a n . . . 135Coal & Iron 150 160 G arfleld  . . . 300 310* M ark’t& F u l 250 260 N ’h t & DayH 250 * S ta te  1 |____ 275410*' Colonial 1 |. . 400 G erm -A m  1] 140 145 M ech& M et’s T 249% 19th W a rd . 250 260* 12th w a r d . 140

C o lum bia  fl. 375 400” U erm ’n Ex1] 485 ___ M ercan tile  . 152*2 1*5*7*% PaclflcH____ 230 240 23d W a r d . . 1*4*0** ---«
205 ' C om m erce . T203 t210 G erm an ia  1|. 650 675 M erch Exch 160 170 P a r k ______ t360 1303*2 U nion lJx c . 170 177
160 Corn E x 1|__ 309 312% G o th am  . . . 150 155 M erc h a n ts '. 178 182 P eop le 's  H_. 215 W ash 11'ts  I! 275 mmrnrn
145 E ast R iv e r . 115 125 G reenw ich 11 240 250 M etropolis ij 390 410 P b e n lx ____ 170 17*5** W est S ide 1| 060160 F id elity  H_. 165 175 H a n o v e r___ 625 635 M etro pol ’nil 200 205 P laza ll........... 625 Y orkv llie  U. LOO mmm+. __ F ifth  A veil. 4000 4250 Im p  & T rad 555 565 Mt MorrisU. 250 260

♦  Bid a n d  a- ked pr.ces; no sales were m ade on  tnis TSale a t  S took  E xchange o r  a t  a u c tio n  th is  week d a y . jE x - r ig n ts .  gLess tn a u  100 snares. U State bau ks. a  E x -d iv id end  it F irs t In sta llm en t pa id , n  Sold a t  p r iv a te  sa le  a t  th is prloe. s 2d a n dpaid . rig h ts , b New j/3 d  p a id .
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ST O C K S— H IG H EST A N D  LO W EST S A L E  PRICES.

Saturday Jan . 28.

*230 240*T?S 8 30*2 31 6134 G27g 48-1.4 41)14 *90 1 0 1 * 2411S 4118 *94 95*9H2 9212 *130 135978 978
8 U2 8 2 I4 5414 5412 117 11758*2 58*2*___ 108*250 2G5 378 4
2314 23<2 1878 19 *1014 1 1  30-14 3078 40*s 4U8 

* 1 1 0  1 1 1  *312 5*36 37+87*4 88*4 7778 78*8 105 105*260 300
+ 10 0  1 0 2  45*4 4578 *115 116*11512 120 144 14414♦ 9312 95 3U 2 32 9314 93*2 30 301238S8 38*4 325S 3318 61*4 G178*140 142

1 0  10  2914 2 9 I4 30*4 3118 *103 10434*4 3 5 I4 *312 4142 142121378 14 7818 78>s +57 6534 343817*4 17*453 53152 152l86*a 6121165s 11618♦  12278 12312512 51217*s 17*8 +1212 13 +5412 56 *39*4 40 85 85113 113*2*90 92127512 75*4 (121 121 *12414 126 *1612 17*4 +83 93*56 57*107 108185S 18*8 *71 7572 72l4(27 2754 54 107M IO7I4 IOOI2 106*819 1012
*6714 70 33U 33*8 *9612 98 116l2 1 1 0 1 2 *1611j  163 ♦ 32 3597*4 97*4 3312 3434 955g 961s *187 195*49*2 51* ------------------1121235*8 35*8 *131 133♦ 91 948 8 +55 60
1 0 2 ’s 10 2 18 |10412 10412 ♦  15 17+62 56>100 105*67 093912 39*2 
1 1 0 1 2  110 *2 *72 7478*2 79i8 119*8 119*8 45 45'86512 

1 2 0  60 160

Monday Jan . 30.

*230 2408 8-' 3U 2 331.1 62 63124912 517s *90 101124114 42 *93 95*9U2 91*4 135 13595,8 934
8 II4 82 547s 55 *117 11859 001

(250 250*378 412*23 2419 191211 11 30*4 31*2 40 4114IIOI4 IIOI4 *312 536l2 361 o *87*4 S8*4 77*4 78*8 105 105*4*260 300
10 0 18 1 0 0 's 45*4 46*2 116 116 116 116 14-1*8 144*8 9412 941-) 32 32*-93*s 93*4 30 30*838*4 381) 32I2 32~8 G178. G178 *140 142*912 11 *29 29*4307S 3 U8 1031.4 1031.1 35 3512*3 4142 1431.813*8 14

Tuesday Jan. 31. Wednesday Feb. 1.

78*26534*818

65>124*66>16374U 74l2 *66 68 >116 119

78 *55 34 18
5 -U2 54*4 152*4 15312 6*8 6*8 115*4 110*8 *12278 123*2 57g 578*17 17*21212 1234 *54 55*3912 40>4 85 8518112*4 113 *90 9212*74 7512121*4 123 

126*2 126*2 *1612 1734 *84 94
56*2 57*8 (108 108 18*8 18*8 *71 7371*8 72*s 26U 26l4 53*2 54*8 (107*8 1073s 

10 0 l2 10 0 12 1912 20  *68*4 71 3312 34 *96*2 98 116*4 110*8 163 163*32 35*96 98*434*4 3 47s 97 97*4*18912 1994 507s 51■----- 112*235'4 30*8 133 133
♦ 88  91

*8  812 59*2 5912 
1 0 2 1 2 102*2 103*8 1035s *15 17(50*98♦ 0639110*70

561056739*411073
78*2 79*2 119*2 12 0  44*4 45*8 65*2 671S 125 125(58*15375*67*116

5816075Ig0812l119

*230 240*S18 .8'33 33*s63 6452 52U*90 101124112 41*8 ♦ 93*8 94*8 92*2 9212 13512 13512 9*4 97s80*3 8112 55 5518*117 11860 60*8 *104 108*245 265418 4I4*23*2 24 19*2 21 12 12 3U 2 32 41 4112IIOI4 1 1 0 1 2 *3*4 4123612 361* 88*8 88*878 787s 10512 1051*260 300*100 102 *4412 451 
1 1 0 1 2 1161$ *11578 120 14414 1451s 94*4 9434 
32*2 32>2 *93 9430 3018381* 3<jls 33 33*s61*4 02*8 140 1401**9*8 11*29 29*4

8 U2 3U (104 10435 35*8*312 414212 143*8 13*8 13*479 79*58 653414 34*8 19 2155 57*2154 154
6*8 6*411512 116 (123 123*5*4 534*1612 17*2 12*4 13*8 5458 55*4 40 40*485*4 85*s 11212 11278 92 94

7512 7512 123 12312§126*2 126*2 *10*2 17*4 ♦ 84 9657 57108 108 
18*8 18*4 *71 7472*8 72*8 26 26 
53*8 54*8 *10612 107*8 ♦ 106U 107 *18 20 

*6814 7312 3312 34*8 *97 99
1 1 0 1 8 116*8 (163*2 163*2 *32 3598*4 9814 34*8 3-178 98 98*8*190 1921S*50*8 01*2*___  112*235*4 36 *133*2 13412 *90 94818 8*8 59 59103 1061037g 104 *15 1753 54*100 105*67 7039*8 42*4 IIOI4 11178 72>2 74 78*4 80 119*2 120 44*4 45*8 6634 67*8 125 125+56 59*2(158 15874*4 75*2 67*8 68118*4 119

*230 240*818 812 32 3364 65517s 52*4*100 ___4178 42*4 *94 94*s*9214 9412 *134*4 136*2 9*4 978
8 M3 81*4 55 56

Thursday Feb. 2

11860*104*250*4

118601 108 265 4*22334 23*4 21*4 22 12 1232 32 41*4 42*4
110 * 2  1 1 0 1 2 *3*2 41->*36*2 37 *88*8 8812 79 S0->810512 106 *260 300

* 10 0  10 2  46 4612116*2 117*8 * 1 1 512 12 01443.4 14578*9412 95 32*8 33*2 *93 9430*8 30*8 39*2 39*833 337s 62*4 6312141 14114*10 11 *29 29*431*4 323s *103 10435*2 36*8 *312 4142*2 143*4 1378 14*4 79 79*57 653412 36*2 
2 1  2 H457 58154*4 15434 

6*4 634116 116 123*2 123*2 *4*3 478
17*8 17*4 13*8 13*8 55*4 5578 40*2 41*2 85*8 85*2 112*4 112*2 93*4 9334 75*4 76 12312 125 *125 126*817*2 1712 *84 9657 57*4(109 10918*8 187s *72 74*272*s 72*8 28*4 26*4 53*4 54*2 107 107*4106*2 106*2 20*8 2 OI4 70 721234 34*2 98*2 981->116*2 116*4 161 16135 35 98*4 98*4 34*4 35 98*2 99*8*190*2 192 52*2 541i *___ 112*236 361.)134*2 136*2 *91 94

*8 812 ♦ 56 5912106 106 104*2 104*2 *15*4 17 *53 56104 10467 071242 42*4111*4 11178 74*4 74*4 80 8 H41197j 120 45 45*4
6OS4 67*8 125 125

(59*8 5958 ♦ 154 16075 75*2
68 69*8*116 119

(240 240*8*4 8*233 33*464*8 60*851*2 5134 *90 . . .42*4 43 *93 9594 94*13512 136*2 97s 10 81*8 8214 55*4 56*8 118 118*8 603s 6112
*250 2654 4

2312 2334 22 22*812*3142(110*334

123-Hs42*2110
4*436*2 36*o 

88*2 89 80 81*8 106 106 282 282 
* 10 0  1 0 2  46*4 46*411712 120*2 *115 120145*4 146*4 95 9532*2 337s 94 94*s30*4 31 39*2 401 33IS 33*4*62 63*o141*2 141*2 10 10*29 29*432*s 33*8 103*2 104 35*2 3614 *3 4143 14478*13*4 1412 79 79**------ 6536*4 37*2 23!.t 23*4 5712 5815 4*2 155*4 

6*4 07g116 116*4 123*4 12312 *5 5*4*16*2 175S 13 13*45578 557,8 41*s 41*4 85*2 85*2 111*4 112*4 94 95*75 76124*4 125*4 126*8 127*2 *17 18*84 9657% 59*107 10918*4 19 *75 78717S 72*8 26 2812 53*2 54 107 108*108 107*18 20*4 *66*2 73 34*8 3512 *97*8 97*2 116% 118 161 161*235 37*298 98123412 35 98*2 98*2*189 19153*2 54*4*___ 112*236 3634

Friday Feb. 3

*230 240
8*8 8*233 3465*8 6658 51 51*s*100 . . .  43 44

94*8 94*8 *93 95*133*2 13612 *9*2 1 0  
8 H2 81*8 56 56*4*116*2 11878 60*8 613s

Sales of Hie Week Shares

136*88*858100105*15

136948*258106*410517*5312 66 *100 1056712 67*2 4 134 4 2*4 
1 1 1 * 2  1117s 7414 7434 

8OI4 817g 
1 2 0  120*8 45*4 46*2 67 67*2*125 1266912 6912 (159 15975*4 75*869*2 70 *116 1 2 0

*245 2604 424 2421*4 22 12 1232 3241*2 42 *109*4 110*2 *3*4 4*436*8 30*2 *88*s 89 79*8 81*8 106 106 *260 300*100 102 *46*2 47*4 119*8 120 118 118 146 146*895 95*32 33*494*8 94*4 31*4 31*440 40U 33-lg 33*4 63*2 63*2140*2 141*2 *9*s 11 29*4 30 32 33*8* 102*2 10414 35 35*4----- 4143*8 144*8 1414 14*8 79 7961*2 62 36*8 307g 23 23*56 58164*4 155 
6*4 678116 116 12334 1237g *5 5*417*2 177S 13*4 13*8 55 5541 4 II4 85*8 85*8

1 1 1 * 4  11134 94 95(76 76*124 12434*125 120*2*17 18*84 96
68*2 58*2 108*4 108*4 187g 19 

*73*4 78 717g 72 273.J 29*2 53*8 53*s 107*2 1077g 105*2 105*2 20 20*8 
*68  71*235 36*977s 98*4 118 118*8 161 1 0 1 1 2 37 3898*2 9912 34*2 347s 98 98*4*189 191*853 54*4*___ 112*2361.1 3634 13434 130*2 
*88  93*8

*8 8*2 56*4 56*4 
( 1 0 0  108

501,2004,875106.4258,200

1 .0 0 060068,5502,0001001001,6004,35020025,6505002.400 1,3003.900 5,00010,3502,8009,6003354009,6251,09512.250
35,9564.4001,10030017.2503.900 2,6213.400 11,1554,5861,4902008504,9401,2503,7201,5679,3702.400 5906,1001,021100

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

105*217541047042

*104 + 15 (54 *100*68 42
(111*2 111*2 75 7580*s 81*8 120 120*446 46*8X6512 66*4♦ 125 12659*2 5912 (158 16974*4 7514 ♦ 69 7012♦ 116 119

liiu u s tr i .i lu  M iscclla .icon.A dam s E x p re ss_______is .  I lls -C h a lm e rj________IDo p re t________ I ”A m algam ated  C opper A m er A g ricu ltu ra l C h em . Do prc*______21,335 A m erican B ee t S u g a r___I200 Do p re l____________  _200 A m er B rak e  Shoe & F dy!450 Do p re l_________2,600 A m erican c a n ___12,200 Do p re l ................ " '7,425 A m erican C ar & F’ou nd ry502 Do p re l ........ .............. ....7,900 A m erican C o tton  OH____Do p re l___
39  A m erican E x p r e s s . ! . . ! '  1,300 A m erican H ide  & K cathel1.000 Do p re f_______________6,400 A m erican Ice  S e c u r it ie s ..1.000 A m erican L in s e e d ___900 Do p re t_______________5,800 A m erican L oco m o tiv e .450 Do p re f_________ .A m erican .Malt C o rn ..Do p re f_____________ !A m er S m elte rs Sec p re l Ii Amer S m elt ng& ReiinlngDo p re l__________A m erican S n u lf_____ _ ! ”Do p re l_____________A m er Steel F ound  (new) A m erican S u gar HeiinlnDo p re f_____________A m erican T eieph it  Teleg A m erican T obac  (new) .pi A m erican U 'oo 'enDo p re t_______________A m er W ritin g  P a p e r , p rf./A nacondaC opper P artZ olA cth lehem  S tee l_______• '  Do p re f_________ .B rooklyn Union G a s .’ '  B runsw ick T erm  & u y  SeeB u tte rlck  Co____7 'e u tra l L e a t h e r . . ! ! ! ! !V '  Do p re f______ ____Colorado Fuel it i r o n . . !  Col is. H ock Coal & Iron"  C onso lidated  Gas (N Yi" Corn P ro d u c ts  R c l ln in g . 'Do p re f_____________Crex C a rp e t_____D istillers’ S e c u n tte s 'C o rp  Federal Alining & S m elt’gDo p re f.....................G eneral E lec tr ic______ ”dG oldfleld Con A l .p J r  j i o

I nc H a rv e s te r  s tk  t r  c tl?Do pref s tk  t r  c tfs___I u t  Mer M arine s tk  tr  ctfsDo p re t______In te rn a tio n a l P a p e rDo p r e f . . . ___I n tc rn a t  S team  P u m p ! ”Do p re f_________Laclede Gas (S t L) c o m !!Alackay C o m pan ies____Do p re f_______________
N a tio n a l B is c u i t______Do p r e l ______N a t E n am el’g & S tam p 'gDo p re f__________N ationa l L ea d __________ _Do p r e f . . . _____ ! . ! ! !dN ev Cons C o pper .P a r  $ 5  New  Y ork A ir B ra k e . N orth  A m erican  Co. new
P acific M ail.........................aclllc  T elep  & T e leg . P eop le 's  G L & C (C hic).  P h ilad elp h ia  Co (B lttsb 'b )P ittsb u rg h  Coal Co_____Do p re t_______________P ressed Steel C a r_______Do p re f___________ __P u b  Serv ice  C orp , o f N JP u llm an  C o m p a n y______I.) all w ay S teel S p r in g . .I-v  Do p re f______R epu b lic  I ro n  <Je S t e e l . . .  Do pref

Range Since January  1. On basis o f  100-share lots.
Lowest. Highest.

135929

7,740 310 5,3 0
4,2004,5656,1205,2321,4001,4509004,8004003,5001,7844,9501,1007,1003.900 1002.900

10,3003,700
2005901,402820
36210054511,2202,6851,720569,4009,55413,16328,9504002601307,3501,400200

S e a rs , R oebuck  & Co . .  loss-S heffie ld  S teel & IrDo p re f___________dT ennesseeC opper P a r$ 2 51 exas Co (T h e).....................T ex as P a d  tic L and T ru s t I [n lo n  B ag <& P a p e r . . . .Do p re f____________U nited  D ry  G oods C o s . .Do p re f_______________U S C ast 1 P ip e  & F o und rDo p re f_______________U nited  S ta te s  E x p re s s . .  U S R e a lty  & Im p ro v e m 'tU nited  S ta te s  R u b b e r___Do 1st p re f___________Do 2d p re f___________U nited  S ta te s  S te e l_____D o p r e t_______________d U ta h  C o p p er___P a r  $ ioV lrg ln ia-C aro iina  C h em .Do p re f__________V irginia I ro n  Coal & Coke\ \ 7 e l l s  F argo  & C o_____e ste rn  U nion T e le g . .  W estln gh’scEI &Affg assen Do 1 s t n re f___________

235 J a n  20 7*8 J a n  27 2758 J a n  61 J a n  46 J a n  _ 
101*4  J a n  27 

39*4 J a n  12 92l2 J a n  00 J a n  12s*s J a n  878 J a n  77 J a n  50U J a n  115 J a n  
55*4 J a n  11 105 J a n  (224 J a n  11 

334 J a n  25 20 J a n  10 17*4 J a n  17 10*8 J a n  13 30*4 J a n  16 38*4 J a n  3108 J a n  3 334 J a n35*4 J a n  863s J a n  3 
7234 J a n  103*8 J a n  3 282 F eb  100*8 J a n  30 
4334 J a n  113 J a n  6 111 J a n  140*4 J a n  3 93*2 J a n  4 30*2 J a n  3 9 1 U Ja n  330 J a n  27 38<4 J a n  25 29 J a n  1259 J a n  3 J a n  3 J a n  6 J a n  5
28*4 J a n  11 100 J a n  1131 J a n  3 

4 J a n  5135*4 J a n  3 13*2 J a n  10 74i2 J a n  1060 J a n  26 32*8 J a n  1 1  17*4 J a n  28 48*2 J a n  1 11497s J a n  12 
5*2 J a n  14109 J a n  3 

122*4  J a n  34i2 J a n  18 15*2 J a n  17 12 J a n  10 
54 J a n  3 
39*4 J a n  26 84*2 J a n  26 106 J a n  3 92 J a n  31 74-i4 J a n  18 117*4 J a n  16 124 J a n  20 J a n  10 J a n  J a n  12 J a n  5 
18*4 J a n  3 70*2 J a n  3 64 J a n  10 25 J a n  25 44 J a n  3 105*2 J a n  3 

100*2 J a n  3 
1714  J a n  3 67*4 J a n  4 30*2 J a n  3 92*4 J a n  3 116*8 J a n  31 159 J a n  3 31 J a n  1192 J a n  3 31*4 J a n  493 J a n  4 185 J a n  350 J a n  26

178554108

32 J a n  11 131 J a n  24 91 J a n  19 8 J a n  25 56*4 F eb  3 100*2 J a n  27 102*8 J a n  5 15 J a n  10 50 J a n  16 95 J a n  7 65*8 J a n  25 36 J a n  6 109*2 J a n  18 72*2 J a n  31 71*8 J a n  3 116*4 J a n  3 
4434 J a n  30 623g J a n  3 1237g J a n  3 52 J a n  6 (150 J a n  18 73 J a n  3 65*2 J a n  12 116 J a n  14

(240 F e b  85g J a n  30 
34  F eu  
66% F eb  52*2 J a n  31 

10 1*4  J a n  27 44 F e b  3 9458 F eb  94 F e b  2  135*2 J a n  31 10*8 J a n  25 
8 21 ., J a n  28 56 *8 F e b  118*8 F eb  61*2 F e b  2 105 J a n  (255 J a n  27 

4*4 J a n  31 24 F e b  3 22*8 F eb  2 12 J a n  31 32 J a n  31 42*4 F eb  110*2 J a n  13 
4*2 J a n  18 36*2 J a n  25 89 F’eb 2 81*8 F eb  2 103 F e b  1 282 F’eb 2 101 J a n  5 46*4 F'eb 2 

120*2 F e b  2 118 F e b  3 14638 F e b  3 957s J a n  20 3378 Feb 2 94-i4 F eb  3 
3 U4 F e b  3 40W F e b  3 3378 F e b  1 63*2 F eb  1 142*2 J a n  9 10*8 J a n  23 30 F’eb 3 3^8 F eb  2 104*8 J a n  4 36*4 F eb  2 4 J a n  5 1447g F e b  2 15 J a n  5 80 J a n  23 62 J a n  6 
37*2 F eb  23*4 F e b58 F’eb 1 155*4 F e b  27<g J a n  3 116*8 J a n  30 1237g F'eb 5?g J a il  3 18 J a n  24 1 S*8 J a n  31 56*8 J a n  17 41*4 F e b  2 8578 J a n  14 114*2 J a n  20 95 F eb  2 76*4 J a n  13 125*4 F eb  2 127i2 F e b  2 18 J a n  18 85 J a n  659 F eb  2 108*2 J a n  1619*4 J a n  9 72*8 J a n  27 7238 J a n  30 29*2 J a n  4 5458 J a n  31 109 J a n  19 106*8 J a n  2S 20 .. F eu  1 72*2 F eb  1 36 F eb  3 

9 M2 F eb  1 113*8 F eb  3 163 J a n  30 38 F e b  3 9912 F e b  3 35 F eb  1 99*8 F e b  1 189*4 J a n  25 54*4 F e b  1

Range for Previous Year (1910).

36*4 J a n  20 136*2 F eb  1 92 J a n  24 
8% J a n  23 

59*2 J a n  30 IO6I4 F e b  2 105 F eb  2 16 J a n  16 54 J a n  31 (105 J a n  27 69i2 J a n  4 42*4 J a n  31 11178 J a n  14 75 F e b  3 817g F e b  2 
120*4 F e b  3 47*8 J a n  9 67*2 F e b  2 125 J a n  3 60 J a n  21 (159 F eb  2 76*2 J a n  19 70 F e b  2 123 J a n  5

(235 D ec 
7*2 J ’ly 17 A ug 55*,~ J ’ly 35 J ’ly 99*4 A pr 24 J ’ly 89 J ’ly  12*2 O ct 119 J ’ly  67s j  ne 

62 J ’ly  
39*2 J ’ly 

109  J*ns 52is J ’ly 100 D ec (230 Dec 3*2 Sep 19 Sep 16*8 D ec 10*8 J ly  25*2 J ’ne 29 J ’ly 102i2 A ug 
3*4 Dec 

2b*2 J 'n e  "2 J ’ly  61*8 J ’ly98*4 J ’lV 245 N ov  
1.0*2 J a n  38 J ’ly 111*8 O ct 111*2 Dec 126*4 J ’ly 
1-0*2 J ’ly 
25*8 J ’ly10‘s Dec

Highest.

>270 J a n  15 J a n  
54*4 J a n  90*4 J a n  41*2 O c t 103 j a n  47*.< J a n  
9 5*-> J ’ne 9112 N ov 131*2 N ov o-s J a n  
82*4 N ov  727g j a n  I 20  Alch09-: Alch 107 O c t (320 j a n  8*s J a n  477s . a n  -9i4 M ch 
ju*. 1 j a n  T>is J a n  o2i2 J a n  i io  J a n  8 F eb  48 Alch Oil's j a n  I 04 J a n

1 1 2 ;
: 83 l i 2 66

J a nA prDeoj a n

1 3 3 *" J ’ly  
2 1  J u e49125
28

Aug
J ’ty j ’uc J ’ne 

25*4 J ’*y 99*4 J ’ly 
22*2 J ’ly 3 Sep

122*2 J ’‘y 
1 1 1 2 J u t  
70*8 J ’ly  55 A pr 25*4 J ’ly12 O et 37 O ct

13 4  J ’ly87*4 O et 583*2 F eb  r l 17 A ug
4*4 J ’ly  i 2 -'s J ’ly  
9 J ’ly 

4 1  *- J ’ly 36:>! J ’ly 78*2 J ly  93 *4 J ’ly
79  J ’ly  
<1 J ’ly 

10 0  A ug 
118*4 J ’ly 14 Sep 84 O ct 461- J ly 
10134 J ’ly $i7*-> J ’ly 69 J ’ne GOlg N ov

22-8  j ’ly 
30  J ’ly 

10 3  J ’ly 84 J ’ly
13  J ’ly
60*4 J ’ly  25 J ’ly 90 J ’ly

127*2 F eb  J24 F'eb 143-ig F'eb 99*4 M ch 29*2 M ch 
104 M ch

155 J ’ne 28 J ’ly  190*4 Sep
2 7  J ne 82*4 J ’ly  150 J ’ue 
4 .3*4 Dec 

1 1 4  J ’ly  $19*4 J ’ly 134 O ct 83 F’eb 
0 J ’ly 62*8 D ec 96 A ug 

99*4 A ug 14*8 J ’ly49 J ’ne ( 93*2 Dec
04*4 J  ’ly 27 J ’ly 99 J ’ly 69'2 J ’ly 61*8 J ’ly 

110*2 J ’lyf $39*8 J ’ne 
47 F’eb 117 J ’ly50 Sep 144*2 D ec53 J ’ly 
49*2 J ’ly 110 May

* 0 1 j a n  
347g O c t 65 J a n  164*2 J a n  18*8 J a n  
3 3  J a n  48*4 J a n  

10914 M ch 50 J a n  92*2 J a n  
100*8 J a n  23*4 J a n  

86*s J a n  65 N ov
56*4 J a n60 M ch 88 J a n  I6u7g J a n  $9*4 Sep l*o<8 J a n  

12 9  J a n  V *2 J a n  24*8 J a n  16 J a n  
21*2 J a n  -4 >g J a n  
90*4 J a n  1 lt»*■» J a n  98 O c t 78*4 O c t 119*2 Deo 

12 0  j a n  2812 J a n  96*2 J a n  59*8 J a n  
110*9  J a n  
J22*s O c t 96*2 J a n84 J a n  

43*4 J a n  46*4 J a n116*8 J a n  106*2 J a n  27*4 J a n85 J a n  6178 j a n107*2 J a n
20 J  J a n  5178 J a n  107 J a n  4578 J a n  104*4 J a n  190 N ov  

86*2 J a n  11834 F eb  $40->8 J a n144 O ct 
95 M ay 13*4 J a n  73 J a n132 J a n  

1 Ill's J a n  32 J a n  84 J a n145 J a n  
8414 J a n  621- J a nIIOI2 J a n  84 J a n  91 J a n  1253g J a n  $60*4 J a n  
66*8 O c t 

129*4 J a n  73 J a n  al95 J a n  78i2 M ch 82*2 J a n  130 F e b
B A N K S  A N D  T R U S T  C O M P A N IE S — B A N K E R S ' Q U O T A T IO N S .

B ank s 
B rooklyn  ‘ ro ad w ay  1 rook lyn

Hid A rt
385 400_ 100155290 310125115415230 245150245 270

B anks 
B rooklyn  N a t C i t y . . .  N o rth  S ide 11 P eo p le ’s . . .  P ro sp ’ctPkf)

T rust C o 's
N  Y C U yA s t o r _____B ank ers ' Tr

285150152145

320620

300180100165

330630

• r u s t  C o ’ 3 
N  Y C U y  B ’w ay T r . .  C en tra l T r C olum bia  . !  Com m ercial E m pire  .  E q u lt’bla T r Farm  Lo& 'lF id e l i t y ___F u l t o n ____

Bid Ask
145 1481015 1025280n o 120300 315445 4601600213*2 217*229J

t r u s t  C o ’s 
G u ar’ty  T r G u ard ian  T rH u d s o n ___K n ic k c rb k r  Law  T  I& T r L incoln T r. M an h a tta n  M ercan tile  .  M etro po l’t ’ 11M u tu a l____M ut A lince

Bid Ask
800 810150 160165 175295 305t250125375 400650 690415 460130125 130

T rust C o ’s 
NY L lfe& T r N Y T ru s t .
S a v o y ______S ta n d a rd  T r T lt le G u *  Tr T r  Co of Am U nion T r US M tg & T r U n it S ta te s .  W ash ing ton  W estcheste r W i n d s o r __

Hid
t  1106 600 95 400 495 324 1225 470 1145 360 150 100

Ask
1125625106410fioo330

1165375160106

• ru s t  Co’s 
Brooklyn  B rooklyn Tr

(C itizens’ ___FTatbuzh . .
F ra n k lin ___H a m ilto n __H o m e _____K ings Co . .  L 1st L & T rN a s s a u ____P eop le 's  . .  “ ueens C o . 'll l la m sb 'g

f t

415125200
270*100505300157295110

132220210280n o520310165310126100*B id an d  asked  prices; no sales on  th is day  (S a le  a t  S to ck  E xohange o r  a t  au c tio n  th is i  Less th a n  100 sh ares , f  Ex-rl week, s K t- stock dividend. 1|ghts. b New s to ck  c E x-d iv  a n !  r ig h ts , d Now  q u o te d  do llars per sh are . B anks m ark ed  w ith  a p a ra g ra p h  CU> a re  S ta te  banks.
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C H I C A G O  S T O C K  E X C H A N G E — S t o c k  R e c o r d — D a i l y ,  W e e k l y  a n d  Y e a r l y

STOCKS-—H IG H EST A N D  L O W E ST  S A L E  PRICES Sales nf the Week Shares

STOCKSC H IC A G O  STOCK  E X C H A N G E
Range for Year 1911 Range for Previous Year

Saturda y Jan . 28. M  onday Jan . 30. Tuesday Jan . 31. Wednesday Feb. 1. Thursday Feb. 2. Friday Feb. 3. Loicesl Highest Loicesl Highest
K a.T oads*175 200 *175 200 *175 200 *175 200 Last Sale 185 Jan ’l 1 Chicago C ity  K v_____ 100 185 J a n  1 1 185 J a n  11 160 O ct 185 M ch*1U 2l? *U 2 2I2 *1% 2% *1% 2% Last Sale 1*2 Ju ly’10 1 % J ’ly 3% J a n*6 *G *0 4 4 *4 6 *4 6 4 Do pret _________100 4 F e b  1 4 J ’ly 7% J a n♦ OH" 93 93 93 93 93 *91*2 93 *92 93 *92 93 38 Chic Uys p a r t  e t t  " 1 " __ 93 J a n  21 93 J a n  21 60% Sep 109 J a n25 25% 25 25 *24% 25 *21% 25% 25 25 25 25% 621 Chic Uys p a r t  e t t  ‘ 2” ___ 23% J a n  12 25% F e b  3 1 1 % Sep 36 J a n10 10 *87g 9 *87g 9 *87g 9 *9 11 *9 1 1 50 Chic Uys p a r t  ctf "3 ” ___ 87g J a n  23 8 Mav 16 Ja n♦ 6 *0 6I.| *G 6^4 *6 6I4 Last Sale 9 Jan ’l l Chic Hys p a r t  e t t  ”4” ___ 3 M ay 0% Ja n4 4% 4 41g 4 4 *4 4 % 3<g 37g 4 4% 350 Chicago S u b w ay _____ 100 3?g F e b  2 2% J  ne 6% A ug*20 22 20 20% * 20 2 0 % * 20 2 0 % 20% 20% *20 20% 167 Kails C ity  l ty  A L t-.lO O 20 A ug 39 .’a n*6S 71 *68 71 *68 71 *70 71 *09 70 70 70 58 Do p r e t __________100 6.) F eb 773.i M ch*21% 2212 *2U2 2212 *21% 22% 19% 21 20 20 *21% 22% 159 detropol VV S K iev___100 19% F e b  1 16 Ja n 25 J ’no*67 6812 *67 6S12 *67 68*2 G5 G5 65 65 65 65 25G Do p r e t __________ 100 65 F e b  1 69 J a n  10 51 F eb 72 J ’no*20 22 *20 22 *20 2 2 * 20 2 2 Last Sale 20 Sep’10 -N orthw estern K iev___10u 15 A pr 23 J no*60>s G2 *60% 02 *60->a 62 62 62 *60 62 *60 62 5 Do p r e i _________.100 62 F eb  2 63 May 66 J ’ne*66% 70 70 *68 70 *08 70 Last Sale 72 Jan ’ 11 8o u th  Side E le v a te d ,.  100 72 J a n  14 55% J ’ly 72% J no*10 l d 2 * 1 0 10l2 *10 10% 10*4 10% *10 10% *10 10% 50 S tree ts  VV S tab le  C L .100 7  J ’ly M3g J a n*45 50 *45 50 *45 50 *45 50 *45 50 50 50 30 Do p re t__________ 100 49 J a n  9 50 " J a n  9 40 J ’ly 104 J a n

97g 97g 97g 10 95g 934 934 97g 93.1 97g 9% 97g 1,115 A m erican C a n _______ 10 0 10 J a n  25 6% J ’nc 13% J a nS2 82*4 SU2 82 8034 81% 813g 81% 813., 823., 8 U9 817g 1,611 Do p r e t__________ 100 82*4 F e b  2 6 2 % J ’ly 82 J a n*268 ___ *268 •___ *268 *268 — Last Sale 265 Ja n ’l 1 A m erican H a d la to r .,1 0 0 261 D ec*__ 130 *___ 130 130 130 Last Sale 130 Ja n ’ 11 5 Do p re t__________ 100 130 J a n  14 130 J a n  14 n o  j ’iy 135 A pr* 75 75 *73 75 75 75 75 75 75 75 145 A m er S h ip b u ild in g ___100 7134 J a n  4 72 F eb 84% M ay* i l i l4 l l l l 2 * I l l l 2 112 *11112 H z *111*2 11*2 112 112 112 112 83 Do p re t__________ 100 112 F eb  2 107 A ug 112 J a n*144 144% 144 144 *144 14412 *145 145»2 *145 146 *145 146 20 A m er T clep  A T eleg_____ 141% J a n  7 144 J a n  27 1 3 1 % J ’ly 112% M ch42 42 *42 44 42og 4 3 I4 4 3 % 44% 44 44l.| 432 b o o th  F isheries co m ____ 40% J a n  23 44% F eb  1 31 J ’ne 43 Dec*41 42% 4<>lg 40% 4Ug 41% 42% 43 *41 43 *41 43 130 V otin g  T ru s t  c t f ______ 39% J a n  19 43 F eb  1 29 A ug 41 D ec72 72 *71 72 71% 71% 71% 727g 72% 72% 1.070 Do p re t______ _ _____ 68 J a n  11 727g F e b  1 56 J ’ne 74 J a n*49 51 51 51 *51 ___ ___ ___ 51 52 85 Cal A Chic Canal A D .100 51 J a n  30 52 F eb  2 46 Dec 65 F eb*1 I'S *1 1!8 *1 1*8 *1 1% Last Sale 1 l F eb 1 F eb*2 3 *2 3 *2 3 *2 3 Last Sale 3 Oct’10
1 4414 44% 4434 4638 45% 46% 46% 49% 47% 49 4734 487g 3.621 Chic P n eu m a tic  T o o l .100 41 J a n  3 25% J ’ly 41 F e b118 118 *116 119 118% 119 *118% 119 118% 119 118% 119 265 Chicago T e le p h o n e — 100 115 J a n  25 121 J a n  3 110 Mav 137 J a n*152 15212 *152 152% *152 152‘2 *152 152% Last Sale 152% Ja n ’ 11 Chic T itle  & T r u s t . . .1 0 0 1 5 U -Ja n  6 15334 J a n  18 142 A ug 163 M ch*113 113% 114 114% 114 114% 114% 114% 114% 114% 114% 115 107 C o m ino nw 'tli-  E d lso n .1 0 0 113 J a n  19 115% J a n  12 1 0 8 % J ’ly 1 2 1 % J a nl'3g1412 - - -

22*34 J a il78 —
94t4 94% 94 94% 94 94 93% 94 933g 933g 93 93% ~402 D iam ond  M atch_____ ioo 94% J a n  30 94% J a n  30 82% Sep i 'll  .’a n

.0 119CS 08 68 68 67 63 66% 67% 06 69 66 69% 1,972 Illinois b r ic k .................. 100 6334 J a n  6 70 J a n  20 53 JT y 91 M ch*40 ___ *46 ___ *46 . __ *46 ___ Last Sale 47 Ja n ’l l M asonic T e tn p ie _________ 47 J a n  18 47 J a n  18 43i > Mch 46 J a n♦ ____ 55 55 *__ _ 55 45% 45% *45 46 46 ' 47 215 M .'C rum -H ow ell C o . .1 0 0 45% F eb  1 67 J a n  3 40 Mch 67% Deo
1 *95 96l2< *95 96% 96% 9634 98 98 98 ___ ___ 300 Do p r e t_____________ 90% F e b  1 98 F e b  2 93 J ’ne 1023., A p r
♦ __ 21 *___ 21 * 21 *__ 21 Last Sale 20 Do p re t________________*12012 12U2 121% 123 123% 123% 12334 1247g 125 125% 1,298 N ational B isc u it_____ 100 117% J a n  17 125!->Feb 2 101 A ug 111) Deo124 124 125 126 *125 127 *125% 127 *126 127 *126 127 99 Do p re t__________100 123 J a n  3 126 J a n  30 118 JT y 126 J a il

10714 IO7I4 1073g 1073g IOW4 106^4 107 107% 107 108 10734 1077g 710 P eop le ’s Gas L A C oke.100 105% J a n  3 108% J a n  19 103 JT y 1153.| J a n
190 191 190's 192 191 19234 19034 191% 190% 191% 191 191% 2,625 S ca rs-R o eb uck  c o m . .1 0 0 184 J a n  3 19234 J a n  31 148 F e b 18634 N ov*120 121 *120 121 *120 121 121 121 120% 121 1207g 121 309 Do p re t__________100 119 J a n  11 121 F eb  1 1 161- Aug 1 - 2  Mch100% 10012 100% 100% 1 0 0 3 3 100% 1003g 100U 1003g 100% 100% 1003g 1,711 S w ltt & Co....................... 100 100% J a n  30 101% J a n  9 100 Dec 190% J a n4 4 4 5 3 5 4 3 4 1 3 10,009 1 F e b  3♦  165 170 *165 170 167 167 166 106 *166 167 *166 167 41 The Q u ak er O ats  C o . . 100 106 J a n  25 170 J a i l  13 155 JT y 18 0  F e b104 10'114 104 104% 101 104 102% 10219 102% 102% 151 Do p re t__________ 100 102% F e b  1 lo t  J a n  6 lo t  JT y 106 J a n*012 6% *812 *6% 6% 6*2 6*2 6% 6% 6 6 215 U nit Box Bd & P Co-100 6 F e b  3 7 J a n  3 Oil A pr 15% J a n734 Do pref _ _ _ _ 10024 24 * 23% 24% *23% 24% *24 24% 24 24 60 W este rn  S to n e ______ 100 21 J a n  16 25 J a n  27 15 J ’ne 203s D ec

C h i c a g o  B o n d  R e c o r d C h i c a g o  B a n k s  a n d  T r u s t  C o m p a n i e s

BO N D S Out stand- Surplus Dividend Record.C H IC A G O  STO C K Inter- Price Week’s B ’ds Range NAME ing andE X C H A N G E JSt Friday Range or Sold for Stock Profits In In Per- Last PaidW eek ending F eb . 3 P-riod Feb. 3 Last Sale Year 1911 f T 1909 1910 iod. %
Bid Ask. Low High No. Low High C alum et N a tio n a l_____ 8100,000 843,936 G 6 An Jan ’l l ,  6A m er S tra w b ’d 1st Os. 1911 F - A 100% Sale 100% 100% 12 100% 100% Chicago C ity ___________ 500,00c 226,028 10 10 j-j Jan ’11,5A rm ou r A Co 4 H *___1939 1 • D 93% Sale 93'% 933g 10 923g 93 C o n tl’ta l A Coram  N a t 20,000,000 9,722,053 Q-J Jan  ’11,2%

1 B ooth  F ish  Co D eb G 5s’l< J  - J 1923.1 . . . . 93 93 1 90% 93 Corn E xchange N atlona. 3,000.000 5,569,320 1 2 16 Q-J Jan  ’l l ,  4B o o th  F ish  Co D eb  G 5s'24 J  - J ;9234 ___ 93 93 3 90 93 Drexel S ta te ___________ 200,000 31,317 y 8 Q-J Jan  ’l l ,  1%!Cal A So Chic Uy Co D rovers’ Dep N a tio n a l. 600,000 414,934 10 10 Q-J Jan  ’11,2%1st M 5s....................... 1927 F A 102 J ’no’09 ___ E nglew ood S ta te ______ 200,0UU 41,195 G Q-J Jan  '11. ID•Cas3 A v A F G (S t L) 5s 12 J - J ___  ___ 101% O ct’OO ___ ____ F irst N a tio n a l_________ 10,000,0UU 1 1 ,0 1 1 ,7 7 2 12l 123 Q-M Dec 31 'lb,3uChic B oard ot T rad e  4sl927 J - D __ _ ___ 100 May’07 ___ ___ h irs t N a t E nglew ood___ 150,00U 181,967 10 10 Q-M Dec31’10,2%Chicago C ity  Uy 5 s___1927 F - A {102% Sale 102% 1023., 18 102% 1023., F o rem an Bros B k ’g Co 1,000,000 50S.578 l ’rlv ate Ba nk■ Chic Couso; B r A Mlt 6 s___ J - J ____ - - - - 103 Apr’04 — __ , F o rt D earbo rn  N ational 1,590,000 423,616 8 8 Q-J Jan  '1 1 ,2,Chlc Consoi T rac  4 14s 1939 i - D ___  ___ 50 Apr’09 — ___ H ibern ian  B 'k ’g A ss’n . . 1,500,000 1,003,633 8 8 +  2 Q-J Jan  ’l l ,  2z,Chlc A ud ito riu m  Ist5sl92 l) F - A __ _ __ - 96-34 Ja n ’06 — ___ K aspar S ta te  B a n k ____ 200,001) 162,411 10 10 +  15 J-J Jan ’ l l ,  5jGhlo J c  H it 1st A1 g 53. 1915 v[- ^ __ _ ____ 91% Dec’09 — ___ La Salle S t N a tio n a l . . 1,000,000 263.162 Beg. b us. Ma y TO V.90, p.1277IChlc No Shore  Elec 0s .191 A - O ___  ___ 87 F eb’06 ___ Live S tock  E xch 'ge  N at 1,250,000 511,617 10 10 Q-M Dec.il’10,2%[Chic P n c  I’ool 1st 5 s . a t 921 J - 1 { 88 89% 88 Dec’10 ___ M onroe N a tio n a l______ 300,006 65,714 4 4 Q-h Nov ’10, 1|Chlc Uy 5 s . . ..................102 7 F - A 977g Sale 9734 98 44 97% 98% N a t B ank ot R e p u b lic . . 2,000,000 1,278,766 8 8 Q-J Dec.Jl’ 10.2• Chic Uys 4-5s series ‘'A ” A - U {___  95 91 Dec’10 ___ N ational C ity __________ r 1,500,000 418,761 6 G Q-J Jan  ’l l ,  1%
1 Chic Uys 4-5s series " B ” 1  - D 83 Sale 823.1 S3% 21 82% 83% N ationa l P ro d u c e______ 250,000 84,695 3 4 Q-J Jan 'U ,  1%

Chic Uys 4 -5s series ’’C” F - A t 80 90 90% Mch’lu ___ N orth  A venue S ta te ___ 200,000 73.808 5>4 9 A Q-J Jan ’11,1%Chic Hys coll 6s___1913 F - A 100 100% ' 100% 100% 5 99% 100% N orth  S ide S ta te  S a v ’gs 50,000 29,746 6 0 Q-J Jan  '11,1%Chic H ys F u n d  0 s . .1913 F - A . ___ 100 Ja n ’l l ___ 100 100 N orth  W est S ta te _____ 200.000 21,320 ___ 4 Q-J Jan  ’l l ,  1%' Chic Hys T ern C tfs 1st 5s _____ ___  ___ 100% Apr’08 ___ P eop le 's  S tk  Yds S ta te . 300,000 103,992 7 0 - 1 Dec31’l(j,2Chic H 1 A P  H R  4S ..20 02 M - N ___  ___ 66% Aug’OS P rairie  S ta te ___________ 500,000 77,267 0 G Q-M Dcc30’10,l%C olla t tr u s t  g 5s___1913 v l- b 06*2 Ju ly ’08 H allw ay E x ch an g e____ 250,000 34,450 None None Jan  '08, 2Chic Telephone 5s____ 1923 ■1 - D {___  102% 10 2 Ja n ’l l ___ 102 102% S e c u r i t y _______________ 300,000 193,493 U4 4 A Q-J Ja n  ' l l ,  1%C om m onw -E d ison  5 s . 1943 VI - S 1013g Sale 1 0 1 % 1013g 50 100’g 1013g S o u th  C hicago S av in g s. 200,000 92,000 6 7 A Q-J Jan  '11, 2Chic Edison deb  6 s . 1913 .1 - 1 1007g Nov'lt) ___ S o u th  Side S ta te ______ 200,000 8.761 U4 G Q-J Jan '11, 1%1st g 5s____lu ly  1926 A - O tliio  ----- 100 10034 100 100 S ta te  B ank ot C h ica g o .. 1,500,000 1,868,350 12 12 Q-J Jan ’11 ,3
D e b e n tu re  5s____1920 VI- S 100% Aug'Ou ___ S tock  Y ards S av in gs___ 250,000 186,070 8 8 Q-M [>CC31T0,2C om m onw  E lect 5sM943 d - S 110031 ___ 1003, 10034 1 10034 10034 U nion B ank of C hicago. 200.000 41,261 0 6 M-N Nov ’10, 3

D la  M atch  Con d b  8s T  rets ____ 1 0 2 % sale 102% 102% 4 100% 10234 W ash in g to n  P a rk  N a t’l 100,00J 8,604 Seo V. 90. p. 159Illinois I’uunel 5s____ 1928 I - l) SO Dee’08 W endell S t a t e . . . _____ 50,000 8,719 None None Q-M Dec31*08,1%K a n  C ity  Ky A L igh t C entra l T rust Co ot 111.. 2,000,000 963,356 7 7 A Q-J Ja n  '1 1 ,2
Co 5 s _____ ________1913 VV - N { 963g Sale 063g 96% 11 963g 96% Chicago Sav Bk A I r ___ 11500,000 110,331 6 0 Q-J Jan  ’l l ,  1%

K n lc k 'b ’k e r Ice  1st 5s 1928 A - O { 96% 97 95 Dec’19 Chicago T itle  A T r u s t . . 6,OOU,UOU (1,627,998 6 7 A Q-J Jan  '11,2
L ak e  S t E l— 1st 5s___1928 J - .1 { 77 80 80 Ja n ’l l 77 80 Citizens T ru s t  A Savings 50,000 8.045 4 0 A-O Oct 9’10. 3Incom e  5s_________1925 Feb 16 Colonla1 'T rust A Savings 600,000 447,918 8 +  2 8 + 2 Q-J Jan  '11,2%M etr VV Side E l— C ont A C o m m T r A S a v . 3,000.000 434,527 _ _ _ ___

1st 4s_____________ 1938 F - A 83 Sale 82% 83% 99 82% 83% D rovers ' 1 ru s t A Savings 200,000 131,870 8 8 Q-J Jan  '1 1 ,2E x te n s io n  g 4s____1938 J - J { 78% 80 80 80 19 78% SO Farw ell T ru s t  C o---------- 1,500,000 109.458 3 6 Q-J Jan  '11,1%M orris & C o . 41S____ 1939 J  - J { 91% 9134 91% 91% 90-34 013., F irs t T ru s t  A S a v in g s .. 2,500,000 3,154.586 10 12 Q-M I)cc31'10,4N o rth  W est El 1st 4 s . 1911 vl - b { 98% Sale 98 983g 15 96% 98% G u a ra n tee  T rust A S a v . 200.000 23,829 Incorp orated 1908 V.87, p.1133No W G -L  A Coke Co 5s 28 Q - M 99 Apr’1U H arris T ru s t  A S a v in g s . 1,250,000 1,502,268 9 *-4 11 +  5 Q-J Jan  ’11 ,3O gden G as 5s_______ 1945 W - N 93 Sale 93 93 7 92% 93% Illinois T ru s t  A Savings 5,000,000 8,887,214 10 +  4 16 +  4 <1 Ja n  '11 ,4P e a rso n s -T af t 5s-------- 1916 J  - I) 9 8 % ___ 1003g Mch'09 __ K enw ood T ru s t  A Savgs 200,000 56,962 6 H 7 + I X Q-J D c3l'10,i% o4 . 4 0 s ........... .......................... M - s 95 ___ 96% Mch’10 ___ ___ L ake View T ru stA S av gs 200,000 42,714 5 BA Q-J Jan  '11. 1%4.60s Series K__________ M - N 96 ___ 97 F eb’10 M erchants' L o a n A lrC o 3,000,000 6,084,164 12 12 Q-J Jan  '11, 34.803 Series F __________ .U - N 9 7 % ___ 98% Mch’10 __ M etrop o litan  T rust A Sav 750,000 237,064 6 0 Q-J Jan  '11, 1%Peo Gas L A C 1st 6 s .  1943 A - O 12134 May'09 ___ ___ M ichigan Ave T ;  C o__ 200.000 60,665 Beg- b us. Oct 29 T 0V 91,p .l22 lR efu n d in g  g 5s____ 1947 .Vl - b 1017g Sale 1017g 1017g 4 mmWm N o rth e rn  T ru s t  C o_____ l,5OO,U0U 2,455,651 8 8 Q-J Dcc3i’10,2. Chic Gas LAC 1st 5sl937 J - J 103 103% 103% 103% 7 101% 10l7g N o rth -W este rn  T rA S av 200,000 72,600 6 0 J-J Jan  '11, 4C onsum  Gas 1st 5 s . 1030 J - 1) 101 101% 101 Dec’ 10 103% 103% P eop le’s T r  A S a v  B k . 500,000 156,159 Beg. b us.Dee l ’lO V. 02, p . 96M u t’l Fuel Gas Is t5 s l9 4 7 M - N {___ 101% 1003., O ct’10 ___ P u llm an  T ru s t  A S avg s. 300,000 235,977 8 8 Q-.l Dcc31’10,2S o u th  Side Kiev 4H S .19 24 J  - J 94 Sale 9334 94 30 S h eridan  T r  A Sav Bank 200,000 21,435 Beg. b us. JTy 12'0 9 V.89.P.141S w ift A Co 1st g 5s___1914 J - J {100 ------ 100 Ja n 'U 93 94 ^S tan d a rd  T r A Sav____ 1,000,000 262,636 Comm enccd bus. Sept 6 1910O nion El (Loop) 5 s . .1045 A - O _ ___ 88 Apr’10 100 100 S to ck m e n ’s I ru s t  A Sav 200,U00 35,788 5 514 J-J Ju ly  '10, 361 70 U nion T rust C o_______ 1,200.000 1.215,487 fc3-f 2 8-H2G eneral m tge C s ___ 1 - J 50 Sale 56 '56 1 56 56 W cst’n T ru s t A Savings 1,250,000 148,248 6 '  a Q-J Jan  ’l l .  1%W este rn  S to ne  Co 5 s . .  1 uoa A O 85% Ju lv ’OS W est S ide T rA S av  Bank 200,000 121,938 6 Q-M Dec31’10,2: N o te .— A ccrued in terest m ust be a d d ed  to all C hicago h and prices W oodlsw n T rA ^ a v H in  < 200.900 55,622 0 7 A 0-1 Jan  '11 ,2
i •  Bid and asked prices: no sales were mado on this day. f Jan . 7 (close of bu3ine33) tor national banks and Jan . 9 (openin'' ot business) tor S ta te  Institutions,' f  No price Friday: latest prloe this week, a Duo Dec. 31. b Duo June. * Also 20% In stock, n Capital and surplus to bo Increased, q Dividends aro paid Q -J. w ith extra paym ents Q-F. r  Proposition to Increase capital to $2,000,000 ratified Jan . 10. Sec V. 92. p. 96. » In addition the equivalent ot 4% more came trom : U r t t  T rust & Savings Bank, t Dec. 311910. u  In addition the equivalent ot 1% came from F irst T rust <fc Savings Bank. v An ex tra  paym ent ot H i  % was m ade Dec 14 1910. to See V. 91. p. 1551, 72, 17. iN o v . 10 1910. yN ov. 11 1910. z An ex tra  dividend ot 2% was paid Dec. 20 1910.
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F e b . 4 1911.] THE CHRONICLE
V o l u m e  o f  B u s i n e s s  a t  S t o c k  E x c h a n g e s

TUANS ACTIONS AT TUN NEW  YORK STOCK EXCHANGE DAILY, W EEK LY  AND YEARLY.

Week ending Feb. 3 1911.
Saturday .  MondayTuesday__Wedn sday T hursd ay .. F r id a y___

Shares.
245,S15 •142.843 499,681 863,871 803.626 564.596

cks. Railroad,----------------- 1 Ac.,Far value. lionds.

Sales atNew York Stock Exchange.
Week ending Feb. 3. Jan. 1 to Feb. 3.

1911. 1910. 1911. 1910.
Stocks No. shares___Par v a lu e _________Bank shares, par_____lionds.Government bonds__State b o n d s_________R R . and mlsc. bo nd s..

Total b o n d s_______

3.420,432$306,514,700$2 2 ,1 0 0

58.0005,819.50017.446,000

5,229,116$473,222,075$7,400
$16,500918,50016,415,500

12,638,619$1,107,219,675$176,400
$9,00021.443.00081.485.000

28,436,324$2,608,323,250$51,200
$51,0004,662,50095,092,000

$23,273,500 $17,350,500i $102,937,000l S99,805,500
DAILY TRANSACTIONS AT T H E  BOSTON AND 1 ’H I LAD EL PH I A EXCHANGES.

Week ending Feb. 3 1911.

S a tu r d a y . . .__ _____M onday____________T u e sd a y .......................W ednesday_________T h u rsd ay __________F riday_____________
Total ___________

Boston. Philadelphia.
Listedshares. Unlistedshares. Bondsales. Listedshares. Unlistedshares. Bondsales.

0,94118,28823,62326,01937,9.81
2 2 , 1 2 2

5,02912,71318,12016,25427,29415,003

$30,00051.00078.500 152,50034.50069.000

13,65515,89022,15429,21226,05215,387

5,28210,42014,79516,22612,5577,504

$29,90093,127125,664158,515160,014149,727
134,9741 94,413 $415,500 122,350 66,784i $716,917

O u t s i d e  S e c u r i t i e s
All b o n d  p r ice s  a re  n o w  " a n d  in te r e s t"  e x c e p t  w h ere  m a rk e d  ‘ f . ’

S tree t R a ilw ay s Bid Ask S tree t R a ilw ay s Did A st
N m  York City Pub Serv Corn N J  (Coni —Bleeek St A Ful Fy s tk . 100 18 25 New’k Pas R y 5s '30 . . J - J 10712 IOSI21st mtge 4s 1950_____ J-J 60 68 Rapid T ran St R y . . . . 1 0 0 24.)B ’y A 7th Ave s tk _____ Hit 1 2 1 1 1 2 1st 5s 1921______ A-O 10 22d mtge 5s 1914___  .J-J 99 10 1 J  O Ilob <& Paterson-Con 0 3  194 5—See Stock Exc list 4s g 1949............. M-N 76 77<2B’w.ay Surface 1st 6s gu 1921 103 104 So J  Gas El A T rac. . 1 0 0 129 132Cent'l Crosstown s to ck .. 106 90 Gu g 5s 1953___ .M-S 97U 98'^1st mtge 6s 1922___ M-N /  80 85 No Hud Co Ry 6s 1914 J-J 10 212 104Cen Pk N *  E  Rlv stock . 106 15 20 5s 1928.................. .J -J 102>2 103*2Ohrlstoph’l *  10th St stk 100 85 100 E x t 5s 1921........... M-N 93Col A 9th Ave 5s— See Stock Exe list P a t Ry con 6s 1931. .J-D 115 117Dry Dock E  B A B— 2d 6s opt 1914__ .A-O luO 1031st gold 5s 1932............J-D 95 100 So Side E l (Chic)— See Cli Icago listScrip 5s 1914................F-A /  30 40 Syracuse R T  5s 1916 . .M-S 10 0 103Eighth Avenue stock__ 100 250 325 T rent P A II 5s 1943.. .J-D 97 99Scrip 6s 1914..............F-A /  95 100 United Rys of St 1,—42d & Gr St F’y s to ck .. 100 250 300 Com vot tr  c tfs......... . 1 0 0 121.142d St M *  St N Ave__ 100 ___ ___ e Preferred ________ . 1 0 0 4ilo 41*41st mtge O.s 1910___ Al-S ___ ___ Gen 4s 1934— See Stock Exc list2d Income 6s 1915___ J-J /  40 60 Unit Rys San Fran— See Stk Exc listInter-M et— See Stock Exch ange list Wash Ry A El Co____ . 1 0 0 35 37Lex Av A Pav F  5s— See Stk Exc list - 1 0 0 88 891'Mctropol S t R y—See Stk Exc list 4s 1951_____ ______ J-I) 8512 86*4N inth Avenue stock___ 100 155 180Second Avenue stock__ 100 10 16Consol 5s 1918............F-A /  55 58e Sixth Avenue stock__ 100 1 2 2 130Sou Boulov 5s 1915___ J-J 75 «o Cent Un Gas 5.s 1927.. .J -J 1 0 2 103*2So For 1st 53 1919........... A-O 88 92 Con Gas (N Y)— See Stock Exc list1’hlrd Avenue R R — See Stk Exc list c Mutual Gas....... .......... . 1 0 0 168 173T arry W P A M 5s 1928.. ) 59 80Y'kers S t R R  6s 1916 A-O 80 90 1st consol 5s 1948.. .J -J too 10 1*223th & 29th Sts 5s ’9 6 . .A-O f  15 2 1 N Y A E R Gas 1st 5s ’44 J-J 10312 105*2Twenty-third S t s to ck .. 100 190 215 Consol 5s 1945........... .J -J 10 0 10 1Union Ry 1st 5s 1 9 4 2 ...F-A lO ltj 104R . 1 0 0 42 48W estchester 1st 5s ’43 J-J 65 75 Nor U 11 1st 5s 1927___ M-N 99 1 0 1e S tandard Gas com__ . 1 0 0 n 60 _ .Brooklyn. e P re te - re d ________ n 90A tlan Avenue R R — 1st 5s 1930.................. 51-N 1 0 2 100"Con 5s g 1931..............A-O 1 0 1 ti 103B B A W E  5s 1933.........V-O 97 10 2 Other Cities.Brooklyn City Stock..........10 165 170 Am Gas & Elec com__ ..6 0 *51 52Con 6s—See Stock Exch tnge list P refe rre d_____  . . - .5 0 * 10Bklyn Ilg ts 1st 5s 1911 A-O 98 10 2 Amer Light A T ract__ 100 286 289Bklyn Queens Co A Sul)— P refe rred__________ 100 104 105e 1st g 5s ’41 op 1916 .J -J 98 100 Bay Stato G a s .. ............ . .5 0 *>2 6S« 1st con 5s '41 op ’16 M-N 97 98 Btngh’ton (N Y) Gas Wk.sBklyn Hap T ran— See Stock Exc list 1st g 5s 1938......... A-O 95 100Coney Isl A Bklyn____ 100 60 75 Brooklyn Un Gas—See Stk Exc list1st coils g 4s 1948___ J-J 78 83 Buffalo City Gas stock. .1 0 0 6 0Con g 4s 1955......... ........l-.l 75 80 1st 5s 1947—See Stock listBrk C A N 5s 1 9 3 9 ...J-J 95 100 Cities Service Co_____ ion 68 70Kings Co El 4s— See Stock Exe list P refe rred ......... .......... 100 79 80Nassau Elec pref_______100 ___ Con Gas ot N J  6s 1930 .J -J 93 905s 1944.........................A-O 103 105 Consumers' 1, II A Pow1st Is 1951— See Stock Exc list 5s 1938....................... J-D 10 0N W b g A F lat 1st ex 4 H s 87 92 Denver Gas A Eleo___ inn 190 2 1 0Steinway 1st 6s 1 9 2 2 ...J-J 101 101 Gen g 5s 1949 op___ M-N 90 92Elizabeth Gas L t Co__ .to o 300Other Cities Essex A Hudson G a s .. .1 0 0 1351' 137Buffalo Street R y— .1 0 0 77 801st consol 5s 1931___ F-A 105 105R e Gr Rap 1st 5s 1915 . . F-A 98 1 0 1Del) 6s 1917...............A-o 1040- 105 100 135 137Columbus (O) S t R y___ 100 9-: *8 95l.| Indiana Lighting Co__ 100 34 30P refe rred ...................... 100 1003, 10 2 ■ is 1958 op.................... F-A 6312 05Coium Ry con 5s—See Phi la list Indianapolis Gas_____ -.5 0 1 2 1 2 25Crosst’n 1st 5s 19 33 ..J-D 1 0 1 10112 1st g 5s 1952................ A-O 78 83« Conn Ry A Ltg c o m .. .  100 76 7612 Jackson Gas 5s g 1937.. A-O /  88 9212e Preferred .................. 100 78 80 e Laclodo Gas.................. 100 1 1 1 1 2 1121st A ref 4 }$s—See Stock Exc list 100 90Grand Rapids Ry p re f.. 100 82 85 Madison Gas 6s 1926__ A-O 103 10,8« Loulsv St 5s 1930.. . .J - J 1063s 105*8 Newark Gas Os 19 44 ... .Q-J 128 129Lynn A Bos 1st 5s 1924.J-l) 101 106 Newark Consol Gas___ 100 973, 98*2« New Orl Rys A L gt.._100 24 241. e Con g 5s 1948......... J-D 104e Preferred.................... 100 03 No Hudson L H A PowGen M g 4 Ms 1936— See S tk  Ex list 5 s 1938_____ ______ A-O 100• Pub Serv Corp of N J . .  100 118 1183, Pacific Gas A E, com .. .100 7012 71*4T r ctfs 2% to 0% perpet 1 0 1 10 2 P refe rred___ ______ .100 87 89N orth Jersey St R y ..l0 0 60 __ P at A Pas Gas A Elec. .100 87 901st Is 1918..............M-N 7612 77 e Con g 5s 1949......... 61-S 102 1031'Cons Tract of N J ___ 100 7212 731? St Joseph Gas 6s 1937. -J-J 90 94 "1st 6s 1933..............J-D 1041., 104*4

^ . .E le c t r i c  C o m p a n ie sChicago Edison Co— See ^ G r’t  West Pow 5s 1946 J e Kings Co El L & P Co N arragan (Prov) El Co

W estern Power com ..

c Central A So Amer___Comm'l Un Tel (N Y)__

F erry  C o m p a n ie s

S h o r t-T e r m  N o te sAm Cig ser A 4s 19 11 ..A

Bethleh Steel 6s 1914_

C 0  C A St L 5s, June 1911. Hudson Companies—
6s Feb 1 1913.

4>^s Ja n  1911-1925.

Tidewater 6s, 1913, guar.

R a ilro a dChic Poor Ac St L—

Income 5s, Ju ly  1930__
Nat Rys ot Mexico— See

e Railroad Securities Co—III C stk  tr  ctls ser A__ 5Seaboard Company—

Seaboard Air Line—•

In d u s tr ia l  a n d  A liscc l
Ahmeck Mining.

Amor Press Assoc’n ___Am St Found new— Se6 s 1935................Deb 4s 1923................... F-AAmerican Surety____American Thread pre_____Am Tobacco Co com___ 100Amer Typef’dcrs c o m .. .  100P refe rre d ___________ 100Deb g 6s 1939............M-NAmer W riting P aper___ 100eP referred .......... ...........looe ls t  s t g 5s ’19 red 105J-J A tlG lf A W I S3 L ines.. 100Preferred _________  100Col tr  g 5s 1959............J-JBarney & Sm ith Car___ 100P re fe rre d ........................100Bethl'm  Steel Corp— See SBliss Company com___ 50P re fe rre d .................  50Bond & Mtge G uar____ 100Borden's Cond Milk___ 100P re fe rre d ___________ 100British Col Copper.......... 5Butte Coalition Mining. 15Casein Co of Am com__ 100P re fe rre d ....... ................100Casualty Co of A m e r . . .  100Celluloid Co........................100Cent Fireworks com___ 100P re fe rre d ___________ 100Central Foundry_______ 100P re fe rre d ......... ..............100Deb 6a’19 red a t 105.M -NChesebrough Mfg Co___ 100Chino Copper Co_______ 5City Investing Co______100P re fe rre d ___________ 100e Claflln (II B) com_____ 100e 1st preferred_______ 100e 2d preferred_______ 100Col A Ilock Coal A I pf.1001st g 5s 1917.................J-JCol tr  6s Oct 1950____ l-JConsol Car H eating___ 100Consol Rubber T ire___ 100P re fe rre d ___________ 100Debenture 4s 1951..A-O

Bid A s tth cago list-J 851 2 87)() 129 13150 *931 9510 50O 89)0 750 78 790 39 42
0 66 

e
68

0 82 84
0 116 1 2 05 105 _ _
0 Go0 40 50
0 1 1 0
0 n o 1185 600 90 98125 90 10’J

J ___ 949 20 28N 50 603 9812 99V 106 10812J 9712) 20 309 65 75) 2412 268 94 97

s 9934 IOOI4S 9912 9934) 9934 100S' 97*4 9734
S 98l2 98*8J 9814 98*s. 10 0 l„ 1003S
9 10018 10 0 12\  98*4 99
8 1003S 100*4S 9S34 10014\  97 97342 M lj% 4*4%b ll2% ■ 1*4 %2 100*2 1 0 D4S 1001* ioo i2V 99 99U3 97 971219834 G91g|10134 1021s___I 0OI4 100*4101___ 10134

85 -----  ;f  . . . . 50f  . . . . 5
37s 4*4 et  Exc list101 105 j*32 36 e*64 74

90 95
S3>2t  Exc list e10U1S 100*4 (9234 93

/  8912 905S 1
*170 189 I

120 125 t160123 I 26  r230 233 i103 106 18 15 124129 131 S100 102  a95 10 0  &tk Ex 1st aIO1 I4 ____69 <0 a23$ 242l2dU , 5*4449 142 S49 5199 102 s99 10021' 331i4“ 31*2 S893.J 90 g11) 1012251' 26 T71u 72*2 e25 ~ 27 185 90 Itk  Ex 1st T
123 .26123 26 1245 250 1123U .241410712 108*2 L*6*4 7*19 20

23, 3*4 L53 60125 .40 L128 _ _
1 2 L10 10___  u___  u

/  - - -700 300 U*22 22lS50 5798 00101 05 l92 9593 I I I .  u/ ____
/ ------ ___  V*58 601 2 V22 \
/  36 40 V

In d u s tr ia l  a n d  M iscele Crucible Steel________ 100e Preferred......................100Davls-Daly Copper Co__ 10e Diamond Match Co__ 100duPont (E I) de Ncm Po 100e Preferred.................... 100e Gold 4 Ha 1936___ J-DElectric Boat...................... 100P refe rre d ___________ 100Empire S te e l .. ........... . .1 0 0Preferred ............. 100e General Chemical____ 100e Preferred__________ 100Gold Hill Copper_________ 1G reene-C ananea________ 20Guggenheim E xplor’n . . l 0 0  e Hackensack W ater Co— Ref g 4s '52 op 1912 . . J - J  Hall Signal Co com loo H avana Tobacco C o .. " looP refe rred .......................loo1st g 5s June 1 1922 J-D Hecker-Jones-Jewell Milling1st 6s 1922_________ M-sHerrlng-IIall-M ar new.". 100 Hoboken Land A Im p ..  1001st 5s Nov 1930________Houston Oil.................  166Preferred . . ________ 100Hudson R e a lty ............... ioy- Tngersoll-Rand c o m .. .  100e Preferred_________  looIntercontinental Rubber 100

P refe rred ...................... loo1st g 5s 1932................A-O
1st g 5s 1951...............a -Oltem atlonal Silver___ 100P refe rred ___________ 1001st 63 1918...................J-D

Preferred ............... 100ones A Laughlln Steel Co1st s f  g 5s 1939..........M-NLackawanna Steel___ 100e 1st con 5s 1950___ M-S« Deb 5s 1915_______ M-SLanston Monotype..........100Lawyers' Mtge Co______100Leh A WIlke3-B Coal___ 50

2d 6s 1919.................. M-N

P refe rred ....... ................100lonongahela It Coal_____50P refe rred____ ________50

3 1 3

Bid j Ask
123S757S 16*4*13* 15g93 04144 14782 83$3 8512

Im_____ 10il______ 20-See Stock11____Al-fc............100............100

401562110107

P refe rre d ___________ 100ittsburgh Brewing.......... 50Preferred ......................... 50Ittsburgh Coal—See Stock'Ittsburgh Steel pref___100ope Mfg Co com______ 100Preferred . . . ________ 100
.100

1st M g 5s ’31 r e d ..  .A-O Adjust M 5s Apr 1 1931. .

Preferred  ..................1001st 5s 1930....... ...........M-N

1st 5s. See Chicago Stk

Preferred new . .100.100
P re fe rre d .......................100
1st preferred________1002d preferred.................. 100
P refe rred ___________  50
e Preferred__________ 100
P refe rred ___________ 100

P refe rre d .......................100
P refe rre d___________ 1001st g 5s 1919.................J-JCon g 5s 1929.................J-Jr S Steel Corporation—Ool t r s  f 5s 1951 opt '11 . Col tr  s f 5s '51 not o p t . .

& Mtge G uar________100

217 2 2 0 '
8520 305 812 1563 68

103 10515 30
105___ 73445 47n o

9 5
943D8 32*890 10 0185 19591 9393>2 94124 8’ 47 5150 65112 115110 112120 130186 200n o 115

1023g 1021240 4585921o 9234
9 512 97245 248250 275135 14530 7085*1*8 1‘462 6312106 108*8I2 83S*2134113 11,5100 103175 185tk r. X list* l 118 1'860 60VKC list109 35

215 -
*4 5
95 98*10~s 111 '31C, 173
50 510712*24 ____42Oxc list,

10 0 101
54 56
74 76102*2 1051 12 116109 n oISO 185107 108124 125___ 60308 3152 0G 10___ *416 182 333 3810016 1850 54
80 88623ExcExcExc951358450306210146104103*49R*51*1661s10041.,92155011092

n o10095
1133.111334
Exc
160*145Exc106

62612lis tlistlist1001408I4865
0312102124710810752 ‘53 671*103515
5 2 "11397115105100

U43g114*89212list
166
146list
107

* P o r sh a re , b B asis, e Sells on  S to ck  E xchang e, b u t  n o t v e ry  a c tiv e . /  F la t  price, n  N om ina l, s S ale  p rice . < N ew  stock . x  E x -d lv . t  E x -rlg h ts
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B O S T O N  S T O C K  E X C H A N G E — S t o c k  R e c o r d ,  D a i l y ,  W e e k l y  a n d  Y e a r l y

s h a r k  p r i c e s —n o t  p e r  c e n t u m  p r i c e s Sales of the Week Shares

STOCKSB O ST O N  STOCK  E X C H A N G E
Range Since January  1. On basis o f  100-share lots. Range fo r Previous Year (1910).

Saturday Jan . 28.
Monday Jan . 30.

Tuesday Jan . 31.
Wednesday Feb. 1. Thursday Feb. 2. Friday Feb. 3. Lowest. Highest. Lowest. | Highest.

IO6I4 1071.1 *10212 103'; *22‘1 2241;12934 1 2934 *____2 1 2118 11814 *295 ------*15 16*71 ___* ____ 1 0*39*2 40%* ____________ICO
* 1 1 0 1 2  1 1 2

+128" 12834119 119 
88  88*213 215 *1712 18 8512 8512 14938 149's *139 141

♦ 2 1 0  -----18512 18512 *30 33* ____________1 1 0
* 10 0 12  1 0 217678 1767g *9312 04*157 -----91 91 *103 104

48 'g 49 
1 0 1 1 2  10 1>2 

6 6*8 1714 1712 11534 1 1 0 1 8 116 116*2 144 14414
‘ 931*2 94* ♦ 97$ 1012 25 2514 *6 7 14614 146% *7% 8 29012 29012 *15H2 15212 93 9 3 I4 9512 9512 *216 218 4% 434 *114 115 
1 1 1  1 1 1  *137 138♦ 98 ___I 6 H4 I 6 U4 1234 13 
1 0 0 U 1003s 31 31 *2812 29 191 191 5514 5534 

29>8 291S 78% 79 1191$ 1195s *1812 19*2 ♦ 0012 92
512 512 7 7 *34 35 61*8 6212 2312 2312 131* 13'2 *4 41;.50 .50 12U 12>4 5 514 19 19 49U 4912 605 505 12 12 *.05 .00 6612 66% *3 312 I 2 I4 1 2 U *.13 .15 7 714 
6*2 61* 31 31 
6 I4 6I4 18 18 
1*8 1*8 * 1 1 1 4 1 2  *313.1 3214 

88 88 *1314 1414 7 5-16 Vg 2 2 33U 33l2 43s 43g 7*8 718 *.80 .90 .12 .15 18-% 19 
2 1* 212 44 44 181* 185;3 3 1034 103 263.1 27
6% 63. 
6*2 5s! *.75 .9C *391* 40

1 1 0  1 1 0  ♦  1 1  1 2 1 , *65 68 *17 171 * l lg 13 
1 1  1 1  *.85 .95 371* 371 

414 41.14 14142 444 4 36 36*4612 463*2 % 23
* 1 0  101 
*4514 453 *15g 21 *7l2 8 *117 118

* 1  11

1053.J IO6I.1 1021* 1031; 2231* 2241* 129*4 1 2934 209 209118 I I 8I4► 295 -----*15 16*71 _______ 10

f e o ’ 
1 1 2  1 1 2

m u  lV ^ i 
1 2 0  12 0*87% 88 *213 215 *17% 18 85 85 1491* 150 *139 141

* 2 10  -----183*2 1831**30 ___*___ 1 1 0*10 0 1* 1 0 1 1 *177 177 *93*2 94 *157 ------90 91 103 1031*
49 513; 1011* 1013, 57g 6's17 181* *11512 1161;116 1161; 144*8 1443t 32 32 9334 94 10 10 251g 251* *6 7 *1465g 1477g 734 8 2901* 2906 152 152's 93 93 95*2 951; 216 216 418 43,| 114*2 1141**111 ___138 1381;*99 ___161% 163 *12 13 1001* 1001; 301* 301; *28*2 29 191 19H; 55 551; 20 29 78*2 791*119 12018 1891 92

5*2 61;7 7ig 347g 351; 62 63*4 23<2 24 13*2 131; 4 4* . 5 2 ___*111* 121.4 4*2 5 19 19 49U 50 505 505 11*2 11*2 *.05 -06 07 67 3U 3 I4 12 121.| .15 .15 73g 73« 3 9-16 11-16 *32 321* 6*8 6*8 18 18 U« 1'8 IH 4 H '2 31*2 32 S712 88 13 I 3 I4 73g 73g *2 lg 2 I4 33*2 341* 
414 4I4 
7*4 7*4 .80 .80* ____________ .15187g 1878 234 234 43 44 1833 187j *234 3 107g 107a 26*2 267s7 7 5*2 51;* ........................ 80*39*2 40*4 110 110H I4 11*4 65 65 1634 17 

* 1*8 l 1- l l ' s  1 1 % *.87 1 *37 38 4*8 41. 14ig 141. *43 45 4 4 357g 36 47 47 
21* 21 

10 1g 101 45 451 *17S 238 8 117 118
1*4 1*

IO6 I4 IO6I2 <1021* 1031* 224*2 22412 129*2 12934 209 209 118 118*4<295 ___*15 16*71 ______  10*39 40___ 160
1 1 2  1 1 2  265 265 128% 128% 
1 2 0  1 2 0  

88 88 *213 218*____ 1885% 86 14934 150 *139 141
* 2 1 0  ___183% 183% 33 34 

1 1 0  1 1 0  *10 0 % 1 0 1 % 176-% 178 *93% 94*157 ___897g 90 103 103
513,( 52% 

1 0 1 % 1 0 2  
6 6% 18% 191.1 116% 116% 116 116% 144% 145

‘93% 04* 
1 0  1 0  253,1 26 *7 8 1473g 1473g 

8 % 834 ► 289 292 152% 154 923i 9234 95% 95% 216 216 V s V s  114% 114% 
1 1 1  1 1 1 % 140 140 *99zlG0% 161 *121* 13 1003g 100% 30% 30% *28% 2834 191 191 55 55% 29% 291,1 78*8 797g 119% 1 2 0  *18% 19% 92 92

*5 5% 7 7% 34% 35 63% 64 24 241. 137g 137a *4 4% *.50 .55 * 1 1 % 1 2 1 . 41* 434 19 19% 49 51 505 506 
1 1 % 1 1 % *.05 .01 667g 667g 3% 3% 
1 2 % 1 2 % *.13 .20 7% 73g 

6*8 7 32% 34% 5 15-16 6 H 18 18% 
1 1 % 

1 1 % 1 2  31% 32 *87 88 1334 14% 
7% 738 *2 % 2 % 34% 3534 4% 4% 7% V s*................90
. 1 0  .20 19 19 234 2«4 43 43 1834 1834 *23t 3 

1 0 ‘s 107s 27 28% 
6% 7 53g 5% .80 ,8C 40% 401 *107 110 * 1 1 % 1 2 % *657g 68 17 171 *1% 13 

1 1 % 1 1 1  .92 .91 38 38 4% 4*; 14% 14*. 45 45 4 4 
3534 36* 4634 463 *2 % 23, 
1 0 % 101 45 453 *178 23 
*8  81 +117 120 *1% H

106% 106% 103% 103% 224% 224% 12934 1297g 207 209 118% 118%*295 ___*15 16*71 ______  940 40 157 157 112 112* ____________265* ____________128120 120 *87% 88*216 220 18-% 19 85% 861* 149% 150*139 141*210 ___183% 183% *34 36*___ 110*100% 101% 178% 179 93% 93%*157 ___89% 90*102% 104
5134 52 102 102% 6% 6% 18% 19 11634 117% 116% 11634 145 14534 32% 33 94 94% *10 10% 25% 25% *7% 8%*147% 150 9 9 292 292 154 154% 9234 93% 95% 96 216 216 434 43.| 115 115 112% 112% 140 140*99 ___161 161 *12% 13 100% 100% 30 31 29 29 191 191 55% 5634 *29 29% 80 81% 119% 120 19 19% 93% 94%
*5 5% 7% 8 *35 35% 04 65 243g 25 14 143.1 4% 4% *.50 1 12 13 *4% 5 19% 19% 50% 51% 510 515 12 12 *.05 .06 67% 67% *3 3% 12% 127g *.13 -20 7 7%7 7 5-16 34 356% 6%*1834 ___
*1*8 1*4 12 12% 32% 32% 88 88 14 14 7% 738 2% 2% 35% 36% 438 43j8 8* ........................ 90* ____________ .1819 19 *234 3% *43 45 18% 187g 3 3 10'8 10<8 28 28% 6% 6% 5% 6 .SO .80 *40%> 407an o  n o  *11% 12% 67 67 16<s 171. *1% 13, 11% 115( 1 1 38 38 4*8 41, 14% 14% 45 46 4% 4% 36% 36% 4634 643. 258 234 11 11% 45% 455 2 2 *8 9 +118 125 1% U.

1063g 1063g 102% 102% *224 224% 1297g 129's *209 218 118% 119 Last Sale Last Sale Last Sale Last Sale*40 ___157 157 112 112___ 2651273.J 12734 120% 120% 88 88 Last Sale 18% 181* 87 88 14934 1 50 Last Sale Last Sale 184% 1841* *34 35 *109% n o  Last Sale 179 180% *93% 94 Last Sale 9034 91% *103 104
51% 52 102 102% 

5'8 6% 18 18% 11734 120% 11634 119 14534 146% 33% 33% 94% 9134 *10 10% 253g 25% Last Sale *147% 149% 9 9% 292 292 154% 155 923,! 93 9534 9534 *216% 218 +4*8 434 115 115 *112 113 140 140 Last Sale 161 161% *12% 13 10O3g 100% 30% 3034 *28% 29 190% 191 50% 58 29 29% 803g 813.1 120 120% 193g 1934 93% 96%
5% 6 734 8% 36 36 613.! 663.1 

24*8 25% 1434 15% 5 5% *.50 .55 13% 13% 5 5% 19% 19% 5034 54 515 520 13 13 Last Sale 07% 693. 3% 3% 12% 13% *.13 .20 7% 734 7% 7% 35 36 6% 7 20 20% 1 1% 
1 2 % 1384 32 32% 87% 88 14% 14% 7 3-16 738 2 2% 36% 37% 4% 4% 8 8 *.00 .90 .14 .14 19 19% 234 234 44% 45 19 19 3% 3% 1034 11 28 30% 7 7% ♦ 5% 6 * .60 .80 40 3 3 413.n o  1 1 0123.! 123 67 69 173g 173 1% 13 1134 121 * .85 1 37% 38 4 41. 143g 15% *45 46 4% 4% 36% 37 
46% 47 234 23, 12 13 46 46 2 2 8% 87t 118 118 1% U

106% 106%► 102% 103% 224% 224%cl27% 128 209 209 118'34 119% 295 Jail’l l  15 Dcc’10 72 Jan’11 10% Oct'lO*39% ___158 158► 1 1 2  ______  275127 127%► 1 2 0 % 123___  88215 Jan ’l l  18% 1834 87% 8734 14934 150% 140 Jan ’l l  210 Jan ’11 *185 189 *34 35n o  n o102 Jan’11 179 179% *9334 94 157% Dec’10 91% 91%

51 51 102% 1023t 
6% 6% 18 183g 119% 120 118 119 146 146%

‘94% 9434 9% 97g 25 25% 
6% Jan ’l l*146% ___9% 9% 292 292% 154% 154% 9234 93 95% 96 *216 22 0  *4% 47g 115 115 112% 113 140 141 96 Jan ’ 11 161 1 0 1 % *12 13 100% 10034 303.j 3034 287g 287g 191 191 5634 58% 29 29 80% 81 4:11878 119 

20  2 2  96% 97
6% 6% 
8 8% 36 36 653s 66% 24% 25 15 15% 5% 5%* .50 .55 13% 13345 5% 19% 19% 53% 55 520 52012 13 .05 Jan’l l

68% 69% *3 3% 127S 13% *.15  .20 7%7 7-16 7 9-16 36 36 
6S4 63, 

2 0 % 2 0 % 134 13413 13 32% 32% 87 87 14% 14%7% 7% *2 % 21* 3G34 37% 43S 438 V s V s* .75 .80* ____________ .18
20  203 3 45 45% 187g 193% 3% 1078 107a 29 30 7% 73S 

0 6% * .50 .90 41% 413. 109 n o  
1 2 % 1 2 % 69 69 1734 173. *1% 13 
1 2  1 2 % .99 .99 37% 3734 41. 15% 153,*45 46 4% 41. 3634 37% 47 47 27g 2 % 12 13 40 46% 

2  2 834 9 *120 125 
1 % 15

35520139494641,127

” 186844310524257
‘ 6351,1621,527

” 222125151,01210
1*181174
7,3717245,7012,7151,21560410,2622887801131,263
" 2 43,5353614883,0133359060285136275

306n o1,09331670 1,340 9,67123923,0347792,731617
6651,61845014,0892,6304.775 835 1002.775 1,930 2,258 3,391133185

1,475657.9751204,0495,5304203,575710808I ,  538 775 1331,2954,5418347,5841,2351,1353001,640I ,  730 275 3751,89532C1,343I I ,  901 1,33154C25f65217243E1422,5114011,81115167198(I I ,  81.71 28t4,6611,2845151,82:331111
82,
44.

R a ilro a d sA tch  T op  & S a n ta  F e . 1 *J>,Do p re f__________ 100B oston & A lb a n y ____ 100lo s to n  F lc v a te d _____ 100lo s to n  & L ow ell_____ 100Jo s to u  & .Maine_____ 100iloston & P ro v id e n c e . 100 B oston S u b u rb a n  El C os.Do p re f_____________Boston & W ore E le c C c s .Do p re f_____________Jh ic  Ju n e  R y  & U S Y . 100Do p re f__________ 100C o nnec ticu t R iv e r___100F itc h b u rg , p re f______ 100Ga R y  & E lec tr ic____ 100Do p re f__________ 100M aine C e n t r a l . . ____ 10 0Mass E lec tr ic  Cos____ 100Do p re f__________100N Y N H  & H a r t f o r d .100N o rth e rn  N 11_______ 100N orw ich & W or p re t.1 0 0Old C o lony .....................1 0 0R u tlan d  p re f_________100S e a ttle  E lec tr ic______ 100Do p re f__________ 100U nion P a d  lie................100D o p re f__________ 100V erm o n t & M ass_____ 100W est E nd  S t_________50Do p r e f . . . ______ 50A liscellaneotis A m er A gricu l Chem __100Do p re f__________ 100A m er P n eu  S erv ice___50Do p re f_____ ____ 50A m er S u g ar R e lln____ 100Do p re f__________ 1 0 0A m er T elep  & T e!eg ._100A m erican W 'oolen____100Do p re l .....................100A tl G ulf & W 1 S S L .1 0 0D o p re f__________ 100B oston L a n d _________10C um b T elep  & T eleg .1 00E as t B oston L a n d ______Edison E ’ec I l iu m ___100G eneral E lec tr ic_____ 100M assachuscttsG asC os 100Do p re f__________ 100M ergen th a ler L in o___100M exican T e le p h o n e .. 10N E C o tton  Y a rn____100Do p re l__________100N E T elep h o n e______ 100Pacific C oast P o w e r ..  100P u llm an  Co__________ 100Reece B u t to n - H o le . .  10S w ift & Co............. ......... 100T o rr ln g to n ___________ 25Do p re f__________ 25U nited  F ru i t_________100U n Shoe Mach Corp__ 25Do p re f__________ 25U S Steel C o rp_______ 10 0Do p re f__________ 100W est T elep  & Teleg._10GDo p re f__________100AliningA dv en tu re  C on_____ 25Algomah Mining . .  ___ 25A llouez_____  _ 25A m algam ated  C opper 100 Am Zinc Lead & S m ._  25 A rizona C o m m erc ia l. 25 A tlan tic  . .  . .  25 B onanza D ev Co . .  10 Bos& CorbCop& SlIM g 5 B u ttc -B a la k la v a  C o p . 1 0B u tte  C o alitio n ............. 15C alum et & A r iz o n a ..  10C alum et & 11 eel a ____ 25C e n te n n ia l_____ __ . .  25Cons M ercur G old____  1C opper R ange Con Co 100D aly -W est___________ 20E ast B u tte  Cop M in . .  10Elm  R iv e r___________  12F r a n k l in ____________ 25G iroux C o n so lid a ted . 5 G ran b y  C o n so lid a te d .100U reene C a n a n ea _____ 20H ancock C onso lidated  25H elve tia  C o p p er_____ 25In d ia n a  M ining______ 25Island  C reek  C o a l___ 1Do p re f ---------------  1Isle R oyale  C o p p e r ..  25K err L ak e___________  5K ew eenaw  C o p p e r___25L ake C opper Co_____ 25La Salle  C o pper--------25Mass C onsol__________ 25M ayilow cr __________ 25Mexico Cons M & S ._  1CMiami C o p p er------------ 5M ich ig a n -------------------25M ohaw k--------------------- 25N evada  C o n so lid a te d . 5 New A rcad ian  C opper 25N tplsslng M ines------- 5N orth  B u tte -------------  1.N orth  L ak e __________25O jlbw ay  M in ing ...........25Old C o lony .................... 25Old D om inion Co____25O s c e o la _____________  2fP a rro t S ilver & C o p . 1 .J u ln c y _______________ 25Ray Consol C o p p e r ..  16 ^au ta  Fe Gold <5e C o p . 11s h a n n o n ____________ 16S o u th  U tah  M & S ___S u p erio r_____________  25S u p e r io r*  B oston  Min 1C S u p e n o r& P Itts  C o p p . 11T a m a ra c k ___________ 25T rin ity_______________ 2cU S S m elt R e t & M in . 5CDo p re f__________  5CU tah -A p ex  M ining___ IU tah  C o nso lid a ted ___U tah  C opper C o .____ 1CV ictoria ____________ 2W in o n a ______________ 2"W o lv e rin e___________ 2EW y a n d o t_____ _____ 2"

102% J a n  5 101% J a i l  3 223** J a n  4 3:127% F e b  3 207 F eb  1 115% J a n  11 295 J a n  10
72 J a n  6
38% J a n  3 157 J a n  6 110 J a n  5 265 J a n  31 127 F e b  3 117*2 J a n  23 87% J a n  is  215 J a n  is  17% J a n  24 83% J a n  9 148*2 J a n  23139 J a n  13210 J a n  26 183% J a n  3032 J a n  26 rlOG J a n  0 101 J a n  21 171 J a n  3 92% J a n  12
89** F e b  1 103 J a n  4
46*2 J a n  399 J a n  6 4 % Jau  414 J a n  3 113% J a n  5 111% J a n  5140 J a n  3 31 J a n  4 91% J a n  38% J a n  1722 J a n  4 5*2 J a n  13145% J a n  10 

7*4 J a n  18 287% J a n  24 150*8 J a n  12 87% J a n  395 J a n  3211 J a n  4 4 J a n  25110 J a n  3106 J a n  3 137 J a n  1496 .Jan 9 159 J a n  3 x l2  J a n  5100 J a n  26 30 F eb  1 28 J a n  4186 J a n  16 54% J a n  13 28*4 J a il  3 71% J a n  3 116% J a n  3 16% J a n  17 89 J a n  23
6*2 J a n  276 J a n  24 34% J a n  26 61 J a n  323 J a n  27 13 J a n  124 J a n  5 .50 J a n  511% J a n  13 
4*2 J a n  30 17% J a n  16 46 J a i l  19 500 J a n  12 11*2 J a n  30 .05 J a n  6 

66*2 J a i l  3 3% F e b  2 11% .1 a n  11 .15 J a n  307 J a n  21 6% J a n  1930 J a n  26 5*%8 J a n  31 18 J a n  241 J a n  20 11% J a n  30 31** J a n  30 87 F e b  3 13 J a n  306% J a n  *2 J a n  28 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  1918% J a n  2f 2 % Jan 26 43 J a n  30 18% J a n  5 
2 % J a n  17 10%J a n  3 26 2 J a n  30 6% J a n  205 J a n  11 .50 J a n  5

39-14 J a n  26107 J a n  It 11 J a n  26 Go Ja il  25 16 J a n  271% 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  4 J a n  19 35-% J a n  11 46*2 J a n  
2*2 J a n  9% J a n  2C 45 J a n  3C 2 J a n  1C8 J a n  21 114 J a n  111% J a n  2f

107% J a n  28 103's F eb  1 225 J a n  14 1297g F eb  1 216 J a i l  4 119% F e b  3 295 J a n  11
72 J a n  26

40 F e b  1 158 J a n  16112 J a n  16 205 J a n  31 130 J a n  4 120*4 F eb  288** J a il  6215 J a n  18 10 F eb  1 88 F eo  2151 J a n  3 140 J a il  6 210 J a n  26 189 J a i l  3 31 J a n  31110 J a n  17 10234 J a n  9 180*2 F eb  293% J a n  23
92% Ja il  11 105 J a n  10
52*4 J a n  31 10234 F eb  3 6** J a n  20 19% J a n  31 120% F eb  2119 F eb  2 146% F eb  333*8 F eb  2 
9484 F e b  2 10% Ja il  25 26 J a n  31 

6*2 J a n  26 150 J a n  4 
9*4 F e b  2 292*2 F eb  3 155 F eb  2 94 J a n  20 97 J a n  19216 J a n  26 4"g J a n  31115 F eb  1113 F e b  3111 F e b  396 J a il  9 163 J a n  3013 J a il  18 101 J a n  4 36 J a n  3 29 J a il  17 192% Ja il  19 581* F eb  3 29*4 J a n  31 81% F eb  2 120** F e b  2 22 F e b  397 F e b  3
7 J a n  5 8% F eb  3 39 J a n  4 60% F e b  2 

2534 J a n  7 15% F e b  2 5*4 F e b  2 .50 J a i l  18 13% F eb  3 6** J a n  14 19-* F e b  2 55 F e b  3 545 J a n  4 151* J a i l  4 .05 J a n  17 G934 F eb  2 3*2 J a n  3 13% F eb  2 .20 J a n  610 J a il  4 7um F eb  3 40** J a il  47 J a n  9 22*4 J a i l  9l"s J a n  3 1334 F eb  2 34 J a n  9 90 J a il  9 16%J a n  4 V s  J a n  21 
3 1* J a n  3 37*2 F e b  3 6 J a n  38 J a n  3 1 J a n  26.25 J a n  16 20 F e b  3 3*2 J a n  4 45*2 J a n  7 19*4 J a n  9 
3 1* J a u  511 J a n  19 30% F eb  27-% J a n  9 
6% Ja il  4 1 J a il  26 42 J a il  13 124 J a n  3 

12*4 F eb  2 71 J a n  3 18-% J a n  4 
1*2 J a n  512 4 Fob 2 1 F eb  142*2 J a il  3 6 J a n  7 153g F e b  3 52 J a n  3 5 J a n  3 37*8 F e b  3 47 J a n  3 3 J a n  5 13% J a n  3 40** F eb  3 2*8 J a n  5 9% J a n  14120 J a n  19 1% J a n  I

91*2 JT y  97% Aug 218 J ’llOr 122 A ug 20J J ’ly AU8 Deo 285 O ct 14 J ’ne 
70  J ’ly S M ch 35 A ug 139 Sep 109 O ct 200 O ct 124% Sep 104 Ja n  85 A pr ;02 F eo  14% J 'ly  75 J ’ly 149 A pr 139 Dec 

2 1 0  May 181% Sep 
25  May 103 Aug 98% Auv 

1 5 3 % J ’ly 89*4 J ’ly 151 O ct 83 Sep 
99 J ’ly
80 J ’ly98*2 D ec 4 " D ec 
1 3 % Dee H I  O et 111% O ct 127% J ’ly 
20  J ’ly 90*2 Dec 

7 Mch 10 M ay
4 1* J ’ly 

138% J ’ly7*8 A pr 
4239  Ja r. 

1 3 5  J ’ly
76*4 F eb  89 May 

2 1 2 1 * Dec 
2 % J a n  107 Sep 

99*2 A ug 129*2 A ug 
93*4 N ov lo.i J ’ne 
11*4 J a n  109 J a n  
28 Mch 27 J a u  165% J a n  40% J 'ly  
2 5 % J ’ly 
6 1 % J ’ly i n  J ’ly14 F'eb81 Aug

4 J ’ly
734 Dec 

3 i J ’ly 
5 5 % J ’ly 
1 9 % J ’ly 12% May

5  J no 6 j Mch 10 May- 
412 N ov15 s J 'n o  41% J ’ly500 J ’ly 

1 .11* J ’ly 
04 J 'ly
68  Foo 3% Sep 

0*4 J ’ly .05 O et 
9 Deo
0 J ’ly 

20  J 'ly03g Sep 14% J ’ly 134 O et
1 0  J ’ly30% D ec 84% N ov 13'- May zO Sep 3 J ’ly ;yi* J ’ly 

6*4 Dec 
41* Mch .35 ‘ O c t .01 N ov 17 J 'ly  3% Dec 

43 J ’ly 
1 7 % J ’ly 

3*2 J ’ly 
934 J a n  •s J 'n c  
6*4 Dee5 Sep .25 A ug : 9% J no

1 1 4  ‘ J ’ly
1 1 Dee 0J J ’lv
' 5 % J ’ly

1*4 N ov 8% J ’ly1 Dec 
36 JT y4*8 Dec 

9 JT y 45% J ’ne 4% Dec 30 Dec 4534 JT y
2 D ec 

12*2 Dec7l3934 J no 
2  Dec6 JT y  102 JT y1% JT y

1 2 3 % J a n  
1 0 -H4 J a n  231 J a n  136% J a n  227 F eb  152 F eb  3 0 N ov  16% N ov 76 A p r lu% Sep 48 J a n  160 Deo ll«  j a n  27 0 M ch 133% J a n123 O c t 90 O ct218 Dec 

2 1 U N o v  8S34 N ov  
16 2% M en 
1 4 1 Deo 212 Mch : 00 J a n  44% N ov 116 J a il  106 McU 204*2 J a n  1033s J a n  168 J a n  95** Mch 109 F ob

49% O c t 105 Sep 8% Feb 24 F eb  i 2738 Mch124 M ch 14378 NOV391* Mch 
10 4 % M ch ID* J a n  28 J a n  8** J a n  1521* Mch 11% J a n  202*2 N ov  160% J a n  0l3g N ov  

97 M ch 226 N ov  6-% M ay 124 J a n  115 J a n  138'% Deo 100 J a n  , 
200  F e b  14 O c t 
10 9% J a n37 D ec 31 M ay260 Sep 7134 A pr 31 J a n  . 9034 J a n  
1 2 5 % J a n  1934 Sep 04 J a n

10 F eb  14% Sep 53 F eb  90% J a n  40*2 J a n  5034 J a n  12% J a n  .70 Alch 24% J a n  18*4 M ay 28i* J a n103 " J a n  685 J a n38 J a n  16 J a u  85 J a i .9 5i.Mch14 N ov  2% Feb22*2 Mch 12% J a n  
1 1 1 % J a n  117g J a n  36 J a n  57g J a n  44% Mch 33% O c t 90 N ov ;8% J a n11 J a n  63t J a n64*2 J a n  *9 J a n  10% O c t 17g J a n  5 J a n  

29  J a n  8% J a n  75 J a n  
27*2 J a n  
10% J a n12 M ay 59 J a n  2o7g Mch 12% J a n1% F eb15 J a n  

166 J a n
2 1 % J a n  92 Mch 
2 4 % Mch 

2*% J a n  18 J a n  334 J a n  
08% J a n  18 J a n  16% J a n  78 J a n  IDs J a n  55 J a n  53*8 J a n  

5*4 J a n  46 J a n  G0% J a n  
534 J a n  15 J  a n  .50 J a n  
334 J a n

* B1J an d  asked  prices] U New s to ck , a A sj’t  pa id . £> E x-stock  d lv . n  E x -righ U . a  K x-dlv . a n d  r ig h ts
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U U A t t S

B O S T O N  S T O C K  E X O H ’G I  
VVKKK E N D IN G  li'K Ii 3

lb-ice  b Y id a y  Feb 3
W eek’s R a n ge  or L a s t Hale :<v

R an geS in ceJ a n u a r y  1
A m  A g r i c u l  C h o m  le t  5 s . .1028  A - O  
A m  T e lo p  A  T e l co ll tr 4s. 1020 j  . j

C o n v e r t ib le  4 s ............... 1 9 3 0 M -8
A m  W r it  T a p e r  1 st s  t Os g  1010 j . j
A m  Z in c  1j A  S  deb 0 s___1 0 15 J I-N
A r iz  C o m  C o p  I s t c o n v G s  1020 j - D  
A te n  T o p  A  S  F o  ge n  g  4 s ..  1005 A -O

A d ju s tm e n t  g  4 s__ J ’ly  109 5 'N ov
S t a m p e d ............. J ’iy  1005 M -N
60-year co n v  4 s ...........1056 J - D
10-year co n v  5 s ...........1017 J - D

A t l  C u l t  A  W  1 S S  L in e s  5 s . ’50 j . j  
B o s to n  E le c t  L  co n so l 68.1024 M -S
B o s to n  A  L o w e ll 4 s ......... 1010 J - J
B o s to n  A  M a i n e 4 '•js........1044 J -J
B o s to n  T e rm in a l 1 8 1 3 *3 0 .10 4 7  F -A  
B a r  ei M o  B i v  co n s  8s  ... .1018  J - J 
B u t t e  A  B o sto n  1 st 8 s . ...1017  A -0  
B u t t e  E l e c A P o w  I s t g 5 s . l 9 5 1  J -D  
C e d ar  B a p  A  M o  it  1st 7 s . 1010 M -N  
C e n t  V e r m t l s t  g 4 s . . M a y l0 2 0  y - F  
C  B  A  y  Io w a  D i v  1 st 6 s . 1010 A -O

Io w a  D i v  1 st 4 s ............. 1010 A -O
D e b e n tu re  6 s ................. 1018 M -N
D e n v e r  E x t e n  4 s ...........1022 F -A
N e b r a sk a  K x te n  4 s ...... 1027 M -N
B  A  S  W  s f 4 s ................1021 M -S
I l l in o is  D i v  3 *as.............1040 J - J

O h io  j c  B y  A  8 tk  Y d s  5 8 .1 01 5  j . J  
C o ll  t ru s t  re fu n d in g  g 4 s l0 4 0  A -O  

Oh M U  A  S t  P  D u b  b  8s . .  1020 J - J 
Oh M  A  S t  P  W l s  V' d iv  8 s l0 2 U  J . J 
O h io  *  N o  M ie n  1 st g u  6 s ,1 0 3 i M -N
O h io  A  W  M ic h  ge n  o s___1021 J -D
C o n c o r d *  M o n t  eons 4 s.. 10 2 0  J -D  
C o n n  *  P a s s  B  1st g  4 s .. .  1043 A -O  
C u d a h y  P a c k ( T l ie ) l s t  g 5 s  1024 M -N
C u r re n t  B lv e r  1 st  5 s ........1020 A -O
D e t G r B a p A W  1st 4 s . ..1048  A -O  
D o m in io n  C o a l 1 st s f C s . . l0 4 o  M -N
F i  ten b u rg  4 s .....................1015 M -S

4 s ................................... 1027 M -S
F r e m t K lk  A M o  V l s t 6 s . . l 0 3 3  A -O

U n sta m p e d  1 st Gs......... 1033 A -O
G t  N o r  O  B  A y  co ll tr  4 s  1021 J - J 

B e g in  tered 4 s ................. 1021 Q -J

iR ia A 8 k
102*8  Hale 

00 V  Sa le  
108**8 sa le  

90 Sa le

88
9 8 V
91*3
91 *3

09*«
93
93

72*>s Sale

L ow
1 0 2 **
00*8

107**s
90

100
85
09

H igh, AV  
102*8 1 

00*3 60
1 0 8 V  8 0  00 I 2 

J a n  ’l l  ....I
bO 
99

108*4 108*4 
G8 7 2 V

103 103*3

88*s......

90*4 00*3

100**4 101*4 
00*4 01

9 8 *4 ......
IO O V  S a lt

91*3 91*3
00 V  D e c  T O

102 V  J’l y ’10
108*4 Ja n  ’l l ___

71*8 72 V  128
1 1 0  F e b ’04 .... 

1100*4 M a r ’09 . . .J  
104*3 O ct ’0 8 1....! 
112 * 3  J a n  ’0 3 1....
103 J a n ’l l  . . .J
10 0  J ’n e ’0 11___i

113 *3 A lay ’10 . . . .
88  V  8 8 *s 10 ,

i| 103 O c t ’07 . . .J  
08*3 J ’n e ’ 1 0 ___ !

100 *4 J a n  ’l l ' . . . . I
09*4 09*41 2
09 M a r ’ 10  ....I 
90 O c t ’0 9 L ..  J 
8 8 V  J a n  ' l l 1....I 88*4 88*4

101 101 I G 101 101*4
9 0 V  J a n  ’l l 1.... 'I 0 0 V  9 0 V

114 J a n ’l l 1. . . J  114 1 1 1
12G F e b ’05]. . . J .................

J  98*3 09 
7 1 0 0 V  101

9G *a 08

0 6 V  Sa le

L ow  H igh. 
102*8 102*4 

0 0 *« 00V  
105 V  1 08 V  
00 00 

100  102*3 
84 87
00 09*3
91*3 9 1 V

87*3 88*8

100 V  100V  
09*4 99*4

I f

08*3 Ja n  ’l l  
100V lO O V  
01 D e o ’07 

112 *4  J a n  ’03 
100*4 A u g ’00  

90 A u r ’10 
88 D c c ’ 10  ...
OG>3 J a u ’l l  ....II OG

103 V  A p t  ’06'....*1.................
OG A p r '0 8 !....*l.................

127*4 J a n ’l l  . . . J ‘1 2 7 V  127V
140 A p r ’06 . . . J 1.................

9 o V  OG I 101 06*3 OG
9 5 V  06V : 11]] 0 6 V  9 5 V

06*3

B O N U S
B O S T O N  S T O C K  E X C H ’G K  

W k b k  E n d in g  F e b  3

P rice  F r id a y  L eb 3
I l l in o i s  S te e l debon 5 s___1913 a -0
l a  F a l l s A S i o u x  C i s t  7 s.. 1017 A -O  
K a n  O  C l in  A  S n r  1 st  6 s . . .  1925 a  O  
K a n  O  F t  S  A  G u l f  e x t  5 s.. 1011 j . j )
K a n  O F t  S c o t t  A  M  G s___1028 M -N
K a n  O  M  A  B  ge n  4 s ......... 1934 M -S

A sse n te d  in co m e  5 s ...... 1034 m . S
K a n  C A M  B y *  B r l s t  6 s 1920Ia -O  
M a in e  C e n t  co n s  1 st 7 s . ..1012  A -O

C o n s  1 st  4 s .................... 1912 A -O
M a r q  H o u g h  &  O n t  1 s t  G s .1025 A -O
M a s s  G a s  4 *33 ...................1020 j . j
M i c h T e le p l s t  5 s .............. 1017 J- J
M in n e  G e n  K le e  con  g  5 s 1020 J .J
N e w  K n g  C o t Y a rn  5 s___1020 F -A
N e w  K n g  T e le p h  6 s ......... 1015 A -O

6 s . . . . . .  .......................... 1916 A -0
N e w  E n g la n d  co n s g  5 s... 1045 J . J

B o s to n  T e rm  1st 4 s ...... 1030 A -O
N o w  l t iv e r  (T h e ) c o n v  o s. 1034 J . J 
N  Y  N  H  &  11 con  deb 3 *s8 l950  J .J

C o n v  deb Gs ( c t l s ) ........1048 J . J
O ld  C o lo n y  g o ld  4 s ...........1024 F -A
O re g  B y *  N a v c o n  g 4 s . ,1 9 4 6  J -D
O r e g  S l i  D in e  1 st  g  Gs.......1022 F -A
P o re  M a r q u e t te  deb g  Gs.. 10 12  j . j 
B ep ub  V a l le y  1 st  s  1 0 s...  1919 J - J  
N u t la n d  1 st  con  ge n  4 *3S .1041 J . J  

B u t la u d -C a n a d ia n  1 s t 4 s l0 4 9  J . J  
S a v a u n a h K le c ls t c o n s o s .1 0 5 2  J .J
B eatt ie  K le e  1 st  g  6 s ........1930 F -A
S h a n n o n -A n z  1st g  G s___1019 M -N
T e rre  l l a u t e  K le o  g  o s ___1020 J j
T o r r ln g to n  1 st  g 6 a......... 1018 M -S
U n io n  T a o  B B A l g r g 4 s . l 9 4 7  J - J

2 0-year co n v  4 a .............. 1027 J . J
U n ite u  F r u i t  g e n s  1 4 V 8 .1 9 2 3  J . J  
U  W C o a l *  O i l  1 st  s  f Gs.. 1038 M -N  
U  S  S te e l C o rp  10-60 y r  5s. 1063 M -N
W e st  E n d  S tre e t  B y  4 s ___1915 F -A

G o ld  4 V s .........................1014 M -S
G o ld  d o o e n tu ro 4 s ......... 1010 M -N
G o ld  4 s ............................ 1017 F -A

W e ste rn  T e le p h  A  T e l 6 s . 1032 J .J  
W is c o n s in  C e n t  1 st ge n  4 s l0 4 0  J - J

I I l i a  a s k  
102 V  Sa l

100  ... 
U G  ...
........ 93*3

8 8  Sa le  
1 0 2 ‘s  10 2 V

W eek’s  R an ge or  L ast Hale
! R an ge  
I S in ce  
i J a n u a r y  l

100 Bale

100 V  100*3

96 96*3

98 *3 Sale

Low High.'. A o  J.ow  
102-V 102 V 1 2 100
117 A p r ’08 ........

03*8 M a i ’ io :___'I........
99V  F e b ’ lo l___!i........

116*8 J a i l ’ l l  . .. .  110
92 Ja n  ’l l ___ i-2
b8 88 I 1 j 88 

102 *s Jan  ’l l j . . . .  102 
1 1 3 V N o v ’OGi___1.........
101 *4 Se p  M 5 !___l!........
115 J ’ne ’0 8 ' . .

9 0 V  100*8] 17 ! 09*3
97 A u g ’lU  . . . . I ...... ?

102 *3 A  ug*0 4 '... II 
l u u v  100V] l  l o o "
103 J a n ’ l l ___' i o 2
100*3 s e p  ’OB ..., i . . . . . .

H ig h
1 0 2 V

110 V
03*3
80

102V

100*1

75 
90 ̂  

134*8 101 
0 8 V  

114 V  00
103 
107*3 
102

70*4
101*4
97
97

100V
1 0 U V
104V
96*4

105
104 V

98*4
10U*4

98*3
9 8 ‘a
9 7 V
9 3 V

O c t  ’10 
J a n  ’l l  
J a n  ’l l  
A p r  ’00 
Se p  '09  
Ja n  ’l l  
M a r ’lo  
J a n  ’l l  
N o v ’05 
M a t '02  
D e c ’ 10 
I l e o ’lo  
N o v ’ 10 
A p r ’07 
M a r 'l o  
J a n  ’l l  
O ct  ’10 
J a n  ’1 1 
N o v '1 0  

1U4V  
J ’ly  ’ iu  
J a n  ’l l  
A p r ’10 
Ja n  ’l l  

08 *s 
J a n ’l l

. . .J

101
102

90*4 00*4
1 3 3 V  134*1

114V  114V

i'0 3 "  io S * *

i o o v  l o o v

96 97*1

100*4 lo o v

’ 0 8 V  " 9 8 V  
OGV 98*3 
03*4 03 V

N o t e — B u ye r  p a y s  a cc ru e d  in te re st  in  ad d it io n  to the p u rch a se  prloe  fo r a l l B o s to n  B o n d s.  *  N o  prioe  F r id a y ;  la te s t  b id  a n d  a sked, u F ia t  price.

Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly

Share Prices—Not Per Centum Prices
; S a tu r d a y  J a n  2 8 M o n d a y  J a n  30 T u esd a y  J a n  31 W edn esday  Feb 1

73 V 73 V ♦ 74 76 *73 V  7 4 V ' 74 74
03*3 93 V 03 0 3 V *0 3  ........1 03 0 3 V

*1*26 l  '2 lj *2 125 *3 126 V 126 V 126 V
*23  V ...... 24 ........ ♦ 2 3 V ........I 24 24

40 4 8 ’a 48*3 48 *3 48*a 48 V 4 8 V
i 1 7 V 17 V 17 V  17 V 1 7 V  18 V ‘ 17V 18

16 V
•45 

45 
12 V
63*3

1 6 V  
45*3 
4 6 V  
12*8 
63 \  

33*3 33*3 
83 83
’•‘s v .......
28 *3 2 8 V  
96 05
88 V 88 V
G 3 V  63

T h u r s d a y  Feb J

62-*
16*8
20*4
7 S V

63 V 
10V 
20*4 
78*8

45 4 6 V
45*4 45*3 
1 2 V  12*4; 
63»8 63 V  
33 V  33 V '
83*4 83 V

8*18 8*10* 
47 V  47 V
87V 88V!

28*3
05
80

C3»,a
63
id
20

7s®xa
b*ia47*4
87 V

1 G

*44*3  
* 14 V 
* 12*8 
63 *3 
33*3 
83 *3

8 V
28

*9 3  V

45 
44*4 
12  V
64 | 
33 *3 
83*3 

0
28
94

PH 11,AUDI,I’ ll | ,v
i n a c t iv e  S t o c k s

A m e u u m  .M illm  *___

P re fe rre d  v  t c.

P h i la  C o  (P it t s )  prt 
P h i l  G e rm a n  A  N o r
P h i la  T r a c t io n .............5U
H a llw a y s  G e n e ra l...... 10
T id e w a te r  S te e l......... 10

P r o t t r v o d ..................lo
U n io n  T r  ot lm t ........lo o
U n ite d  C o s  ot N  J . ...  100 
U n i t  T r a c  T it le  p re l.,6 0  
W a rw ic k  Ir o n  A  S te e l. 10
W e lsb a c li  C o .............. 100
W e st  je r s e y  A  B e a S h .5 0  
W o st in o re lu m l Coa l....50  
W ilk e s  G a s  A  E le c . .100
Y o r k  H a llw a y .............. 50

P re fe rre d  .................60

8 .i*ia sil^ia
6 3 V  IB V a  

*.-63V o 3 I 
1 1 0 v  1 0 V 1 
1 20  2 0 V  

7 o V a 7 8 u ia
>1 8 *s 8 y  

47*s 47 V  
1 87*a 87 V

| R id [ A s k
........
........

. .. .

........
40
8 1 S 82
74 V

......

........

........

........

........
::: : : :

.......
2 0 *e

.......

........
b ’* 8 V

22
lti

........
18

J 01 *8
16
53

125 *s 126 V
07

1 1 1 * 2
........ ........

41*4 14 *3

bti
. .. . . .

86*3

1 U *8 ’ V o 's
39  1 40
52*4

........| 03

“  6 *"|
. . . . . .

2 1 V I 2 2 V  1

1 6 V
‘ 15*4
44 V
12*4
54
33

*74 V 
0

20*4
03*4

17
4 5 V  
44 V
lz  *4
64 V  
33 *3 
76*« 

9
3 o V
03*4

73 73
03 03

125 125*3
2 o V  2 3 V

L Y ld a y  Feb 3
S a les  I 

0/  th e ' Week 'Shares',
A C T I V E  S T O C K S

( L o r  R o n d s  a n d  in a c t iv e  S lo ck s see b e lo w )

R a n g e  S in ce  
J a n  1 1311

L ow est I H ig h e s t

89 V  HOVa1 
6 4 V  G l"s  
53 63 I
16*3 16  V
20*8 2 o*V
7.1 18*3ia
8 V S ‘»l 

41*3 47*3 
87 >B 88  I

48*3
♦  17 V

17
♦ 45 V  

44 V  
12*4 
64*3 
33 
71*3 

0
30 V  

*03
80 V

G4aia
52 V  
16V  
2 0 V  
70*3 

8*8 
41 *3
8 i V

4 8 V

00 
65 
53 
1GV  
2 1  
80 >f 

8 *( 
48

*16 17
4 4 V 41*4
46 45*«

♦ 12*8 12 V
54 V 56 *3
3iJ *4 S 3 l4
74 V 76

0 9
3U *2 31
03 03 V

8 0 l* la 00*3
*01*4 04*3

62 V 62 V
IG V 10V
20 V 2 1
70*3 8 0 V
*3*8 8*4
1 7V 47 V
87 87 V

, „ , , L  „  B a l t im o r e
660 Con. G a s  E L  D. A; T o w .  100 64
374 D o  p re t................ lo o  89

20 N o r th e r n  C e n t r a l .......  50 1 2 1

J a n  0 77 J a n  26 
J a n  0 04 J a n -17 
Ja n  11 126*3 Ja n  26

R ange to r  P re v io u s  
Y e a r (1 9 1 0 )

Lowest I Highest

mi.i'c.— .------ ,— -  - - —  , —  .. m  ->»u 1 1  *3 j a n  zij
1 3 o» 'a e a Voai'a (n e w ) ............ 10 0  21 J a u  -1 2 4 V J a n  16
1,J20| D o  2d p ro f...........100 43*4 J a n  4 40 J a n  *4
1,870 U n ite d  B y  A  E le c t r ic . .  60 1 6 v J a n  0 1 8 * 8 J a n 3 l

157 
5,33* 

428  
4,473 
2,6 28 
4,516 

455  
14,662 

631 
3,180  
2,88b 
2,765 

18,334 
10,226 
24,986  

407 
4,087 
4,870

P h i la d e lp h ia
50 A m e r ic a n  C e m e n t ........ 50

A m e r ic a n  B a i lw a y s . . . .  50
C a m b r ia  S t e e l .............. 50
E le e t n o  C o  of A m e r ic a  10 
E le o  S to ra g e  B a tte ry . .100  
G e n  A sp lu U t  tr  c t l s ___100

1 6 V  J a n  28
42 J a n  5 
42*3 J a u  3 
11 *3 J a u  4 
48 *3 J a n  3 
33 J a n  10

D o  p re l t r  c t f s ___100 * 7 4  V  F e b  2
K e y s to n e  T e le p h o n e ...  50 8*3 J a u  1'2
D a ke  Su p e r io r  C o rp ___100 28 Ja u  z3
b e m gU  C  A  N a v t r  ctfs. 6 0 * 9 3  F e b  3
L e h ig h  V a U e y .............. 50 87 *3 J a u  3
P e n n s y lv a n ia  B B ........ 50  6 3 V  J a n  16
T lli la d e lp ’a C o ( P i t t s O ) .  6 0 * 5 0  J a u  3 
P h ila d e lp h ia  Electric[|. 26 16 J a n  10 
P h ila  lta p id  T r a n s i t . . .  60 l s * 3 J a n  3
B e a d in g ....................... 60 75 V J a n  3
T o u o p ah  A l in in g  ........ 1 79n J a n  4
U n io n  T r a c t io n ...........  60 43 J a u  3
U n ite d  G a s  Im p t .........  50 80*3 J a n  3

1 7 *3 Jan  4
45 *3 J a n  2u, 
45*3 J a n  3U' 
12*3 J a n  14 
56 F e b  2 
3 4 V  J a u  tu  
83 V  J a n  30

0 *8 J a n  l o 1 
8 1*3  Feb  2 
08 J a n  1 1  
OO V Feu  3 
65 Feb 2 
53*3 J a n  24 
1 6 V  Feb  ll 
21*4 J a n  20 
80*4 F e b  3;

8 V  J a n  17i 
48*3 J a u  20: 
80 V  Ja n  o|

46 A la r  
80 A la r  

115 Jau  
J8 V  J ’ly
40 O ct  
12 V  A1 ay

17 D e c  
4 i v  J ’ly  
40 V  J ’ly  
11*4  J ’ly  
42 J ’ne  
10 *« J ’ly
64 J ’ly  

7 J ’ly
15 *3 J ’ne  
86  J ’ue
62*3 J ’ly  

61**10 J ’ly  
42 J ’ne  

1 1 3 V  Feb  
15 A p r '
65 *3 J ’ly

61*3 D e o  
00 J ’ly  

132 F e u  
27 V  J a n  
47 J a u  
16 V D e o

28 J a n
50 J a n  
5 3 *s J an
12 *3 J a n  
64*4 M a r  
3 4 V  Deo  
b l *4 J a n
13 J a n  
2 0 V  Deo

123 J a n  
121V  M a r  
UKVe M a r  
53 V  J a n  
16*« A lar  
28*3 J a n  
86 Fe b  
0*ia  M a y  
5 2 v  J a n  
95 V  J a n

P H I L A D E L P H I A

B o n d s
; lb -ices  a re  a t l 1 a m l in te re s t.”
A l t  A L V  E le c  » *38’3 3 .F -A  
A m  G a s  A  E lo c  6 s ’07. F - A  
A m  tty s co n v  o s 1 0 1 1 . J -D  
A l l  C it y  1 st 5 s g  ’1 0 .M - N  
L*org<fcEbrw  l s t O s ’21 J-J  
B e t lu e  Ste e l Os 100 8 .y - F  
C h o c  A  A lo 1 st 6 s 1040 J -J 
C li  O k  A  G  ge n  5s ’10 J -J 
C o n T r a c o t N J  1st 5 s . ’33 
K  A  A  1 st A1 53 1020 A l-N  
E le c  A  P eo  T r  s t k  tr c tfs  
E<j 11 U a s -D  1 st g  5 s 1028  
In d ia n a p o lis  B y  4s. 1033 
In te r s ta te  4s 1043 . F -A  
K e y s to n e  T e l 5 s 103;>.J-J 
b e n ig n  K a v  4*38 ’1 4 .y j

B B a  4 s g ......101 4 .y - F
G e n  A I 4 *38 g . l0 2 4 . y - F  

b e ll V  C  1 st 6 s g  ’3 3 . .J -J  
be ll V e x t  4 s 1st 1 048.J -D

C o n so l 6s 1023...... J-1)
C o n so l 4*38 102 3 .. .J -D
A n n u i t y  u s ............ J -D
G e n  co n s 4 s 2U03.A1-N  

b e ll V  T r a n  eon 4 s ’3 5J-D  
1st se rie s B  5 s 1035.AI-S  

N e w  C o n  G a s  6s 1048 J - D  
N e w a r k  P a s s  con  5 s 1030  
N Y P U « fii N o  1 s t 4 s ’30 J-J  

In c o m e  4 s 1 03 0 .. . M - N  
N o O lu o T r u c  c o n o s’lO .J -J 
P e n u  C o n s  6s  1019 .. V a r  
P e u u  As A id  S tee l con 6s. 
P a  As N  Y  C'au 5 s ’39. A -O

C o n  4 s 1030...........A -O
P e n u  s te e l 1 st 6 s ’17 M - N  
P e o p le ’s  T r  tr  ce rts 4s '43  
P  C o  ls iA s  co l t r  S s ’40 A I-S  

C o n  As coi tr  o s 1051 A l-N

T r u s t  ce rt lfs  4 s ............
P  As E  g e n  At 6 g  ’2 0 .A -U  

GOU M  4 s g  1 0 2 0 ..AA sO

R id | A s k P H I L A D E L P H I A | S i d \A s k
P h  A  B e a d  2d 5 s '33 . A -0 1 .

C o n  A l 7 s  1 011...... J -D 1 0 1
E x  Im p  A l 4s g  ’4 7 .A -C i o o v l o o v...... ...... T e rm in a l 5 s g  1 04 1 .Q -F 1 1 6 V 117V

87 V 87 V P  W  A  B  co l tr  4 s '2 1 .J-J 0 0 V.... 100 P o r t la n d  B y  1st 6 s 1030.
.....

..... K o c h  B y A  b o o n 5 s ’54J-J 09 V
iuo*4 ...... S p a n is l i  A m  I r  Os ’27 J -j 10 2 102 *3
1 1 5 4 115 V S t a l l ’d G a s  A K G s ’25 A l-N 1 0 1
108 ...... U T r a c  lu d  ge n  o s ’lO .J -J
102 V 103 U u  lt y s  T r  c t ls  4 s ’40J A J 77 77 V...... U n ite d  B y s  I n v  1 st co ll tr
107 .... s f  5 s 1020 ..............A I-N 8 1 V 85

87*3 88 U  T r a c  P i t  g e n  5 s  ’07 J -J..... W e lsb a c li  a f 6 s 1 0 3 0 .J -D 88V 89
W lk s -B  G  A  E  co n 5 s’55J-J 1 0 1 V

57 V 58 V B A l Y P i i i l O U E
81 .... l u u c l i v v  .S lo c k s..... A la  C o n s  C o a l A  Ir o n .  100 28

P r o f ........................ 100 69
A t la n ta  A  C h a r lo tte . .100

1 10 .... A t la n  C o a s t  b  ( C u n u ) lo o 232 *3 235

i ' l ' f v
C an to n  C o .................100 12 0
C o n s  c o t  D u c k  C o rp . . .60

P r e fe r r e d .................50 20 22
1 18 V .... G e o rg ia  S o u  A  F la . . .  100
0 7 v y ( 1 s t  p ro f.................. 10 0

.... .... 2 d p re f....................10 0 ___

...... 101 U -B - S  B r e w in g ......100 4..... B o n d s

__ A n a c o s t ia  A  P o t  5 s........... A t l  C o a st  b (C t )c t f s  os J -D 103..... __ C t ls  ot in d e b t  4 s__J-J
..... 6-20  y r 4 s  1025.....J-J 02.... --TT B a l t C i ’a s s  1st 5 s ’l l  M -N 100..... B a lt  F u m lg  6 s . 1916 A l-N

.... E x c h a n g e  3 V s  1030 J-J 93 04
03 93 V B a lt  A  P  1st Us m  I ’l l  A -O 10 0

102 102 V B S P  A C  1 s t  4 V s  ’5 3 F -A
90 V 97 v B a lt  T r a c  1 st 5 s . . ’20 -M-N 107

103 104 N o  B a lt  D iv  o s 1042 J -D 109 V
78 V 7 8V C e n t ’l B y c o u 5 s l0 3 2  M - N 107 V

E x t  A  Im p  o s . 1032 Al S 107V
i o o v .... 1 C lia s  C it y  B y  l s t 6 s ’23 J J .....1

B A b T I . i l O H  L

C h a a  B y  U  As E l  5s ’00 M - S  
C h a r i C  A  A  2d 7 s ’10 A -O  
C it y  Ji S u b  l s t 5 s . . ’22 J - D  
C it y  &  S u b ( W a s ) l s t 6 s ’48 
C o a l As 1 B y  1st 6 s ’20 F - A  
C o i A sG ru v  I s t O s . lO lO J -J  
C o n so l G a s  5 s . .1030 J -D

C t l s  in d e b t  4*38...... J -J
C o n s  G  E  As P  4 S ib’3 5 .J -J  
F a ir  As 01 T r  1 s t  5 s  ’38. A -O  
U a  A  A l a  1st con 5 s ’45 J-J  
G a C a r A N  l s t 5 s g ’2 0 J J  
G e o rg ia  P  1 st  6 s . . . ’22 J -J  
G a S o A  F la  1st 5 s 1045J-J  
G - B - S  B re w  3 -4s 1 0 5 1 M -S  

2d in co m e  5 s 1051 M - N  
K n o x v  T r a c  1 st 6 s  ’2 8 A -G  
L a k e B  E l  1 st g u 5 s ’4 2 A l-s  
M a c o n  lt y &  b t l s t 5 s ’5 3 J-J  
M e m p h is  s t  1 st 5 s ’45 J -J 
M e t S t ( W a s h ) ls t 5 s ’2 5 F  A  
M t  V e r  C o t  D u c k  1st os. 
N p t N A s O P  l s t 5 s ’38  M . N  
N o r & P o r T r  l s t 6 s ’3 6 J -D  
N o r fo lk  S t  1 st  5 s  ’4 4 . .J-J  
N o r t h C e u t4 * a s  1025 A - 0  

S e r ie s  A  5 s 1 0 2 6 ....J -J
Se rie s  B  6 s 1 926___J-J

P it t  U n  T r a c  on 1097.J-J 
P o to  V a l  1 st  5 s 1041.. J  J  
S a v  F la  &  W e s t  o s ’34 A - 0  
Se ab  &  B o a n  5s 1926.J-J  
S o u th  B o u n d  1 st  5 s.. A -O  
U  E l  L A sP  1 st  4 V s ’29 M - N  
U n  B y  &  E l  1st 4 s ’49 M - S

In c o m e  4 s 1949...... J -D
F u n d in g  6 s 1 9 3 6 ...J -D  

V a  A lid  2d se r  6 s ’11.A1.S 
3d se rie s  6 s 191 6 ..A I-S  
4th  se r 3-4-5s 1021. A l-S  
5th  se rie s 5 s 1026. A l-S  

V a  (S ta te ) 3 s new  ’3 2 .J-J  
F u n d  debt 2-3s 1091. J-J  

W e s t  N  C  con  6s 1014 J-J 
W e s  V a  C A P  l s t 6 g * l l  J  J  
W U  A  W e ld  5 S ..1 0 3 5 .J  J

R id  I A s k
05 90

106 V

114V

111 V
107

• B id  a n d  asked; c o  sa le s on  tliLs day. 1, E x -r l ,lits. 11*15 paid, t $ 12 V  paid, t *1 3  >3 paid. } *3 3  paid, a  R e ce ip ts, b *25  pal<L e $30 paid, d  $42  V  pa id.
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tooeslraewt am i I la ilv a a d  In te llig en ce .
r t A I L K O A D  G K O S S  E A R N I i N G S .

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two columns the.earnings for the period from July 1 to and including such latest week or month. We add a supplementary statement to show the fiscal* year totals of those roads Whose fiscal year does not begin with July, but covers some other period T h d  r e t u r n s  o f  t h i  e l e c t r i c  r a i l w a y s  a r e  b r o u g h t  t o g e t h e r  s e p a r a t e l y  o n  a  s u b s e q u e n t  p a g e .

n o A t> 3
iM te s G r o s s  E a m in o s .

Week, or M on th .

A la  N  O  & , T . x P a c -  
N  O  &  N o r  E a s t  . 
A l a  &  V lc k s b U rg .  
V lc k s  S h r c v  &  P -  

A 'la  T e r n  &  N o r t h .  . 
A n n  A rb o r .G i.
A t c h  T o p e k a  &  a  F e  
A t la n t a  B lr m  &  A t l  
A t la n t ic  C o a s t  . L in e  a B a lt im o r e  &  O h io  

B  &  O  C h  T e r  R R  
B a n g o r  &  A ro o s to o k  
B e lle fo n te  C e n t r a l . . 
B o s to n  &  M a in e —  
B r id g e to n  &  S a c o  K  
B u l l  R o c h  &  P l t t s b . 
B u ir a 'o  &  S u s t ) . .  . - 
C a n a d ia n  N o r t lie rn .  
C a n a d la n  P a c if ic —  
C e n tra l o f G e o r g ia .  . 
C e n tra l o f N e w  J c r .  
C e n tra l V e rn lo n t  —  
C h a t ta n o o g a  S o u th  . 
d i e s  &  O h io  L in e s .  
C h ic a g o  &  A l t o n . . . 
C h lo  B u r l  &  Q u in c y  
p  C h ic  G re a t  W e s t  - - 
C h ic  In d  &  L o u ls v  . 
C h lc  i nd &  So u th e rn  
C h ic  M i l  &  S t  P a u l .

C h  M il  &  P u g  S d .  
C h ic  &  N o r th  W e s t .  
C h lo  S t  P  M  &  O . . .  
C in  H a m  &  D a y t o n  
C le v  C ln  Oh io  *  S t  L  
C o lo ra d o  M id la n d . .  
C o lo ra d o  &  S o u t h . .
C o p p e r  R a n g e _____
C o r n w a l l__________
C o rn w a ll &  L c b a n .
C u b a  R a i l r o a d ---------
D e la w a re  &  H u d s o n  
D e l L a c k  &  W e s t . .  
D e n v  & R io  G ra n d e  
D e n v e r  N W  &  P a c .  
D e t  T o l & I r o n t  sy s t  
D e tro it  &  M a c k in a c  
D u l  &  Ir o n  R a n g e . .  
D u l  S o  S h  &  A t l —  
E l  P a so  &  S o u  W e s t
E r i c .......................
F a ir c h ild  &  N o r  E . .  
F o n d a  J o h n s  &  G lo v  
G e o rg ia  R a i l r o a d . .  
G e o rg ia  S o u th  F la  
G r a n d  T r u n k  S y s t . . 

G r a n d  T r k  W e s t .  
D e t  G r  I I a v  &  M il  
C a n a d a  A t la n t ic -  

G re a t  N o r th e rn  S y s t  
G u lf  &  S h ip  I s la n d .
H o c k in g  V a l le y -------
I l l in o is  C e n t r a l------
In t e r n a t  &  G t  N o r .  
a  In tc ro ce a n lo  M e x .
Io w a  C e n tr a l-----------
K a n a w h a  &  M ic h . .  
K a n s a s  C i t y  S o u t h . 
K  C  M e x  &  O r ie n t - -
L e h ig h  V a l le y ---------
L e x in g to n  &  E a s t . .
L o n g  Is la n d ________
L o u is ia n a  & A r k a n .  
L o u ls v  H e n d  &  S t  L  s L o u ls v  & N a s h v . -  
M a c o n  & B lr m ln g ’m
M a in e  C e n tr a l.........
M a r y la n d  &  P e n n a .  a  M e x ic a n  R a i lw a y s  a  M e x ic o  N o r  W c 3t .  
M ic h ig a n  C e n tra l
M in e ra l R a n g e ---------
M in n e a p  &  S t  L o u is  
M in n  S t  P  &  S  S  M l  

C h ic a g o  D iv is io n /  
M is s is s ip p i C e n tra l.  u M o  K a n  &  T e x a s .  
M o  P a c  &  Ir o n  M t l  

C e n tra l B r a n c h . )  
N a s h v  C h a t t  &  S t  I,  
a N a t  R y s  o f M e x  t .  
N e v a d a -C a l-O r c g o n
N e v a d a  C e n tr a l____
N  O  G re a t N o r th e rn  
N  O  M o b ile  &  C h ic .  
N  Y  O n t  &  W e ste rn

1st w k  J a n  
1st w k  Ja n  
1st w k  J a n  
N bvem 'o er.  
4 th  w k  J a n  
D e ce m b e r  
3 d  w k  J a n  
D e cem b e r  
D e cem be r  
D e cem be r  
D e cem be r  
D ecem ber  
D e cem b e r  
N o v e m b e r .  
3d w k  J a n  
N o v e m b e r .  
3d w k  Ja n  
3d w k  J a n  
3d w k  J a n  
N o v e m b e r .  
N o v e m b e r .  
2d w k  J a n  
3d w k  J a n  
3d w k  J a n  
Decem ber..  
3d w k  J a n  
3d w k  Ja n  
— See N e w  
N o v e m b e r .  
N o v e m b e r .  
N o v e m b e r .  
De cem be r  
De cem be r  
— See N ew  
N o v e m b e r .  
3d w k  Ja n
O c to b e r___
D e cem b e r  
Decem ber  
N o v e m b e r .  
D ecem ber  
D e cem be r  
3 d  w k J a n  
3 d  w k  Jan  
3d w k  J a n  
3d w k  J a n  
N o v e m b e r .  
3d w k  Ja n  
D e cem b e r  
D e cem be r  
D e cem be r  
D e cem be r  
D e cem be r  

See S o u t  
3d w k  Jan  
2 d  w k  Ja n  
2d w k  Jan  
2 d  w k  Jan  
Decem ber..  
O cto b e r  . .  
D e cem be r..  
D ecem ber  
3d w k  Ja n  
3 d  w k  J a n  
3 d  w k  J a n  
N o v c m b e r .  
D e ccm b e r  
3d w k  J a n  
De cem be r  
N o v e m b e r .  
D e cem be r  
N o v e m b e r . 
N o v e m b e r .  
3d w k  J a n  
D ecem ber  
D e cem be r  
D ecem ber  
2d w k  Ja n  
N o v e m b e r  
— See N e w  
d  w k  Jan  

3 d  w k  J a n  
3d w k  Ja n

D e cem be r..  
3 d  w k  Ja n

3d w k  Ja n  
De cem be r..  
3d w k  Ja n  
2d w k  Jan  
N o v e m b e r .  
N o v e m b e r .  
W k  J a n  21 
De cem be r..

C urrentY ea r. P reviou sY ear.

56.000
31.000
23.000  
11,659  
57,943

0,602,113  
50,281  

3,114,245  
6,841,826  

115,436  
256,068  

8,594  
3,528,564  

4,370
186.029  
193,758  
191,400

1,263,000
280,300

2,415,139
337.030  

2,095
662,530  
273,255  

7,451,014  
215,047  

92,904  
Y o rx  (Jen 
5,762,846  
1,492,268  
0,728,750  
1,373,621  

758,752  
Y o r k  Cen  

195,472 
327,222  

58,858  
12,856  
28,306  

202.935  
1,695,839  
3,033,375  

387,200  
18,088  
33,005  
22,346  

419,143  
49,417  

613,304  
4.546,742  

1,851 
68,342  

295,385  
hern  R a il  

812,861  
121,745  

37,808  
34,907  

4,553,841 
179,553  
583,563  

5,431,137
156.000  
162,592

80,237  
261,078  
917,210  

33,200  
3,033,692  

37,636  
In c .  43, 
123,123  
109,020  

1,064,785  
14,374 

678,469  
32,202  

158,400  
181,36  

Y o r k  Cen  
14,684 

105,510  
377,627

81.699
518,009

1,028,000
1,004,643
1,229,610

2,818
7,900

128,980
39,580

734,169

$
55.000
30.000
25.000  

7,240
54,834

8,389,776
47.500  

2,892,845  
0,984,581

105,810
220,437

7,989
3,436,362

3,424
161,979
201,186
185,100

1,377,000
219,200

2,450,186
323,147

1,673
581,225
263,837

6,561,482
211,452

92,693
tral.
5,956,752  
1,014,787  
6,586,682  
1,102,152  

713,159  
tral. 

255,253  
326,800  

04,101  
20,792  
41,05* 

106,448  
1,758,680  
2,998,097  

395,300  
11,037  
26,778  
21,527  

852,569  
49,199  

611,620  
4,575,497  

2,084  
64,841 

282,890  
w ay.  

764,825  
104,609  

35,691  
31,019  

3,819,886  
207,313  
553,454  

1,953,949
154.000  
160,249

63,469  
248,030  
810,949  

30,400  
3,022,795  

36,157  
150 

108,997  
100,072 

1,042,985  
15,108  

662,884  
36,049

142.500  
122,871

tra l.
15,629 
75,591 
82,799

J u ly  1 to Latest: D ate
C urrentY ea r P revio u sY ear.

1,901,553
984,877
836,735

45,890
1,192,078

55,676,320
1,565,304

14,922,984
40.996,377

797,979
1,498,504

48,228
23,529,782

24,849
5,466,785

995,803
8,610,000

59,451,308
7,488,883

12.060,883
1,731,828

51,413
18,703,856
8,582,733

48,261,260:
7,247,987
3,484,107

30,115,152
6.287,381

3,4479.078
8,388,683
5,004,886

953,634
10,020,199

256,545
86,251

189,235
1,024,817

10,762,065
18,534,818
14,019,248

077,291
1,137,908

658,349
4,936,070
1,865,625
3,652,950

29,596,397
12.136

496,797
1,643,728

25,396,060  
3,290,757  
1,134,355  
1,036,027  

34,724,192  
055,570  

4,204,611  
31,609,634  

5,435,872  
4,741,579  
1,971,492  
1,443,087  
5,382,994  
1,113,171  

18,714,036  
211,230  

In c .  318, 
600,509  
535,637  

31,609,624  
80,237  

4,752,942  
232,034

4.513.300  
955,810

409,912
3.034.300  

12,912,388

77,485
447,076

992,000
918,308

1,169,317
6,175
7,573

117,328
33,072

636,951

468,214
17,337,470

30,486,502  
5,988,109  

35,498.111  
211,792  

34,344  
704,489  

1,015,001  
4,977.401

1,769,617
903,518
778,594

31,337
1,120,359

52,897,541
1,443,018

13,973,645
15,027,781

620,536
1,415,670

36,134
22,756,189

22,605
5,190,647
1,085,002
7.335.100  

53,856,754
6,940,251

11,032,545
1,693,612

45,395
17,314,569
7,930,748

45,410,618
6,533,080
3,317,290

29.567,441

33,824,726
7,790,842
4,977,943

1,122,728
9,580,435

274,098
95,427

235,232
807,683

10,301,184
18,487,873
13,391.246

596,291
908,379
660,590

6,330,974
1,859,534
3,573,877

28,447,031
11,799

452,698
1,585,067

24,911,834
3,208,922
1,117,060
1,158,539

34,898,507
698,603

4,045,190
29,374,780

4,967,963
4,546,432
1,923,579
1,185,156
4,068,740

953,041
18,237,720

187,549
345

536,817  
496,916  

28,910,878  
82,123  

4,694,353  
218,732

4.187.100  
534,190

486,710
2,899,312

13,903,687

434,338
15,428,544

29,785,355
5,098,548

31,523.048
276,507

32,888
548,038
907,434

4,449,200

R O A D S .
L atest G ross E a m in o s.

W eek or  M onth .

N  Y  N  I I  &  H a r t f . .  e N  Y  C  &  I l u d  lt iv  
L a k e  S h o re  &  M  S  
n L a k o  E  <Ss W e s t  
C h ic  In d  &  S o u th  
M ic h ig a n  C e n tra l.  
C leve  C  C  & S t  L .  
P e o r ia  &  E a ste rn  
C in c in n a t i N o r t h .  
P it t s  &  L a k o  E r ie
R u t l a n d _______
N  Y  C h lo  &  S t  L .  
T o le d o  &  O h io  C .  
T o t  a l l line s abo ve  

N  Y  S u s q  &  W e s t . .  
N o r fo lk  S o u th e r n . .  
N o r fo lk  &  W e s te rn .  
N o r th e rn  C e n t r a l . .
N o r th e rn  P a c if ic ___
P ac ific  C o a s t  C o ___
P e n n sy lv a n ia  C o ___d  P e n n — E  o f P  &  E  d  W e s t  o f P  &  E .
P ere  M a r q u e t t e ____
P h lla  B a lt  &  W a s h .  
P it t s  C ln  C h  &  S t  L .  
R a le ig h  &  S o u th p ’t 
R e a d in g  C o m p a n y  

P h l la  &  R e a d in g .  
C o a l & I r o n  C o . .
T o ta l  b o th  c o s___

R ic h  F re d  &  P o to m
R io  G ra n d e  J u n e ___
R io  G ra n d e  S o u t h . .  
R o c k  Is la n d  L in e s . .  
S t  J o s  &  G ra n d  I s l .  
S t  L o u is  &  S a n  F ra n  

C h lo  &  E a s t  111.. 
/  E v a n s v  &  T e r  H  
1 'o ta l o f a ll lin e s.  

S t  L  R o c k y  M t & P a c  
S t  L o u is  S o u th w e st.  
S a n  P c d  L A  4 S L .  
S e a b o a rd  A i r  L in e .  . 
S o u th e rn  In d ia n a . .  
S o u th e rn  P a c if ic  Co  
S o u th e rn  R a i lw a y . .

M o b i le  &  O h io ___
C ln  N  O  &  T e x  P .  
A l a  G re a t  S o u th .  
G e o rg ia  S o u  &  F la

T e x a s  & P a c if ic -------
T id e w a te r  & W e s t .  
T o le d o  P o o r  & W e s t  
T o le d o  S t  L  & W e st  
T o m b lg b e e  V a l le y . .  
U n io n  P a c if ic  S y s t .
V a n d a l l a __________
V ir g in ia  &  S o u  W e st
W a b a s h _____
W e ste rn  M a r y la n d .  
W e s t  Je rsey  &  S ca sh  
W h e e lin g  &  L a k e  E  
W r lg h t s v l l le  &  T e n n  
Y a z o o  & M is s  V a i l .  
Y o u n g s t  &  O h io  R iv

CurrentYear.

De cem be r
N o v e m b e r .
N o v e m b e r .
N o v e m b e r .
N o v e m b e r .
N o v e m b e r .
N o v e m b e r .
N o v e m b e r .
N o v e m b e r .
N o v e m b e r .
N o v e m b e r .
N o v e m b e r .
N o v e m b e r .
N o v e m b e r .
D ecem ber
De cem be r
D ecem ber
De cem be r
D e cem be r
N o v e m b e r .
Decem ber..
D ecem ber
D ecem ber
D e cem be r
D ecem ber
D e cem be r
D e cem be r

D e cem b e r
D e cem b e r
D e cem be r
N o v e m b e r .
N o v e m b e r
3d w k  J a n
De cem be r
D ecem ber
N o v e m b e r .
N o v e m b c r .
N o v e m b e r .
N o v e m b e r .
D ecem ber..
4 th  w k  J a n
N o v e m b e r .
3d  w k  J a n
N o v e m b e r .
D e cem be r
3d w k  Ja n
3d w k  J a n
3 d  w k  Jan
3 d  w k  J a n
3 d  w k  J a n
3d w k  J a n
N o v e m b e r .
3 d  w k  J a n
3d w k  J a n
N o v e m b e r .
D ecem ber
D ecem ber..
Decem ber
1th w k  J a n
N o v e m b e r .
De cem be r
N o v e m b e r .
De cem be r
D ecem ber
N o v e m b e r .

5,032,912  
8,511,068  
4,016,487  

451,393  
347,518  

2,507,921  
2,634,239  

292,887  
112,922  

1,371,686  
300,529  
920,578  
491,528  

21958756  
337,204  
253,978  

2,935,533  
1,159,340  
5,013,848  

622,662  
3,776,570  
13436 517 

D e c. 23 
1,403,323  
1,587,503  
2,772,812  

14,641

5
4,949,624  
8,520,957  
1,092,940  

471,548  
326,254  

2,526,762  
2,584,504  

280,743  
106,336  

1,622,722  
287,916  
908,127  
407,579  
2130391  
310,420  
216,436  

2,786,559  
1,148,240  
4,389,908  

638,146  
4,014,803  
13877317  
1,200 
1,320,495  
1,480,203  
2,774,370  

14,236

V a rio u s F isca l Y ea rs.
B e l le fo n to  C e n t r a l _________D e la w a r e  & H u d s o n -------------------a M e x ic a n  R a i l w a y ________
a  M e x ic o  N o r th  W e s t e r n -----------e N  Y  C e n t r a l  & H u d s o n  R i v e r .  L a k e  S h o r e  & M ic h ig a n  S o u th

n  L a k e  E r ic  *  W e s t e r n ______C h ic a g o  I n d i a n a  & S o u t h e r n .
M ic h ig a n  C e n t r a l ______________C le v e  C in  C h ic a g o  & S t  L o u is
P e o r i a  & E a s t e r n _______C in c in n a t i  N o r t h e r n __________P i t t s b u r g h  8c L a k e  E r i e ______
R u t l a n d .............................. ..
N e w  Y o r k  C h ic a g o  & S t  L o u isT o le d o  & O h io  C e n t r a l _______T o t a l  a l l  l i n e s __________________N o r t h e r n  C e n t r a l _________________

d  P e n n — E a s t  o f  P l t t s b  &  E r i e .
d  W e s t  o f  P i t t s b u r g h  & E r i e . .  P h l l a  B a l t im o r e  & W a s h i n g t o n .  P l t t s b  C ln  C h ic a g o  & S t  L o u i s . .R to  G r a n d e  J u n c t i o n ____________

T e x a s  & P a c i f i c ___________W e s t  J e r s e y  & S e a s h o r e . .

P revio u sY ear.

4,012,107 3,936,286 23,053,296
4,213,084 3,407,748 16,766,172
8,225,251 7,434,031 39,819,408

177,160 178,927 905,555
95,204 110,903 478,130

7,962 9,726 349,652
6,042,335 5,079,705 30,517,883

141,527 115,722 024,529
4,033,983 3,702,527 18,855,53
1,129,359 1,072,510 5,407,059

225,077 224,219 1,207,313
5,388,425 5,089,203 25,470,507

220,356 20,004 1,119,390
348,689 312,999 7,498,329
708,717 041,198 3,350,374
409,037 391,088 11,506,154
124,372 124,966 748,346

11560 464 11310037 71,137,723
1,119,890 1,079,200 34,298,967

214,109 203,630 6,151,218
170,558 106,147 5,321,718

93,754 80,570 2.562,518
45,429 46,903 1,361,810

290,733 287,024 9,730,580
6,608 6,830 31,873

34,304 23,092 745,198
03,419 69,987 2,182,068

7,759 7,712 35,238
7,347,352 7,034,834 40,825,417

939,442 810,595 5,652,446
124,164 04,384 677,376
754,664 780,220 18,011,002
567,451 569,810 3,220,674
386,674 346,374 3,768,306
584,280 621,756 3,164,868

33,701 20,679 109,303
1,292,289 1,047,070 5,031,177

17,395 15,803 98,742

J u ly  1 to  Latest D ate.
C urrentYear.

32,365,222  
44,482,133  
21,602,746  

2,454,155  
1,454,104  

13,129,920  
13,492,699  

1,610,211  
597,369  

7,676,945  
1,599,217  
4,797,554  
2,477,407  

115374450  
1,890,201  
1,432,352  

18,494,622  
6,733,254  

36,478 ,55“ 
3,765,05  

28,403,030  
83,916.641  

In c .  1,64 
8,516,184  

10,016,938  
17,642,230  

80,208

P revio u sY ea r.
S

31,081,065
42,585,637
20,886,420

2,381,440
1,470,695

12,480,046
12,711,103

1,407,092
557,163

7,676,513
1,491,675
4,446.401
1,955,735

110019970
1,746,599
1,307,981

17,329,917
6,687,054

10,071,711
3,663,797

17,768,342
83,424,241
6,800
8,267,144
9,155,838

10,769,583
78,090

,280,517
,889,784
,170,301
830,156
491,225
280,174

.730,741
809,298

,120,167
,972,105
,085,998
,178,270
750,134

,707,766
,469,246
,685,312
604,566

,951,983
,338,427
,795,654
,931,170
,249,483
,320,255
,139,912

32,945
063,647

,180,885
32,834

,850,839
,955,552
616,589

,212,904
,910,553
,367,400
,092,772
167,177

,296,332
86,369

34,

C urrent P revious
P er io d . Y ea r. Y ea r.

1 to D eo 31 587,502 585,386
J a n 1 to D e c 31 20,307,317 19.598,551

1 to J a n 14 301,400 285,100
Jan 1 to N o v 30 2,024,701 1,151,939
J a n 1 to N o v 30 91,452,932 85,159,408
J a n 1 to N o v 30 45,315,875 41,131,528
Ja n 1 to N o v 30 5,025,03a 4,548,781
Ja n 1 to N o v 30 3,379,863 2,897,370
Ja n 1 to N o v 30 27,117,325 25,070,416
Ja n 1 to N o v 30 27,673,067 25,219,125

1
1

to N o v 30 3,201,070 2,743,444
Ja n to N o v 30 1,187,335 1,081,794
Ja n 1 to N o v 30 15,960,565 13,459,156
J a n 1 to N o v 30 3,075,561 2,861,732
Ia n 1 to N o v 30 10,247,076 9,117,873
J a n 1 to N o v 30 4,643,094 3,585,322
Ia n 1 to N o v 30 238280598 216875958
J a n 1 to D e c 31 12,923,648 12,378,648
Ja n 1 to D eo 31 L64340 590 153567 090
J a n 1 to D eo 31 In c .  11, 026,700
Ja n 1 to D e c 31 19,099,349 17,621,049
J a n 1 to D e c 31 34,433,077 30,359,683
Deo 1 to N o v 30 1,033,948 989,114

1 to J a n 21 820,887 797,427
Ja n 1 to D e c 31 6,368,258 5,765,938

A G G R E G A T E S  O F G R O SS E A R N IN G S — W eek ly  and  M on th ly .

W eekly Su m m aries .

2d  w eek N o v  (43 r o a d s ) -------
3d w eek N o v  (40 r o a d s ) ------
4th w eek  N o v  (40 r o a d s ) -------
1st w eek Deo  
2d w e jk  Deo  
3d w eek Deo  
4th  w eek Deo  
1st w eek J a n  
2 d  w eek Ja n  
3 d  w eek J a n

(34 r o a d s ) -------
(42 r o a d s ) -------
(41 r o a d s ) -------
(48 r o a d s ) -------
(44 r o a d s )____
(43 r o a d s )____
(44 r o a d s )____

C u m !  Y ear

14,555,983
14,278,852
17.439,211
10,071,886
13,403,331
13,941,920
19,445,290
11,577,755
12,398,531
12,958,296

P rev's Y ear
$

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
12,428,232

+  182,623  
+ 7 0 0 ,2 0 0  
+  460.927  
+  539,890  
+  882,474  
+  994,124  

+  1,237,859  
+  556,336  
+ 4 7 3 ,5 3 8  
+  530,064

1.27 
5.16 
2.71 
5.63  
7.11 
7.68  
6.80  
5.05  
3.97
4.27

M o n th ly  S u m m aries .
M ilea g e  C u r r .Y r .  P r e v .Y r .

M a r c h ______235,925
A p r i l _______237,569
M a y ............. 237.560
Ju n e  ........... 238,108
J u l y ............. 238,169
A u g u s t ____ 233,493
S e p te m b e r . .  2 40,678
O c t o b e r ____241,215
N o v e m b e r . . 237,596  
D e ce m b e r ._  88,359

230,841
232,463
232,494
232,051
233,203
239,404
237,809
237,835
233,340

85.852

C urrent Y d .

237.533.005  
225,225,596  
234,310,042  
237,036,159  
230,615,770  
254,005,972  
256,647,702
263.464.005  
240,650,774

08,146,996

P revio u s Y r.

204,916,997
196,595,911
201,069,381
209,270,887
217,803,351
235,726,000
248,335,580
260,821,540
245,651,203

62,782,122

In c . or D ec

a  M e x ic a n  currency, a C o v e r: lines d ire c t ly  operated , e In c lu d e s  the N e w  Y o r k  &  O tta w a , the S t .  Law ren ce  & A d iro n d a c k  a n d  the O t t a w a  
N .  Y .  R y . .  the la tter of w h ich , b e in g  a C a n a d ia n  road , does no t m ake  re tu rn s to the In te r -S ta te  C o m m erce  C o ra m lsd o n . t In c lu d e s  E v a n s v i l l e  *  
In d ia n a  S R .  a In c lu d e s  the C le v e lan d  L o ra in  &  W h e e lin g  R y .  in  bo th  ye ars, r, In c  udes the N o r th e rn  O h io  R R  P In c lu d e s  e a rn in g s  of M a s o n u n y  
&  F t  D o d ge  a n d  W ise  M in n .  *  Pacific, s In c lu d e s  L o u isv il le  &  A t la n t ic  from  J u ly  l 1909 a n d  the F ra n k fo r t  &  C in c in n a t i f ro m  N o v  1 1909. «
o ludes the M e x ic a n  In te rn a t io n a l f ro m  J u ly  1910,, u In c lu d es the T e x t ~ ' ' '
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Latest Gross Earnings by Weeks.— F or the th ird  w eek  o f  
J a n u a ry  ou r  final s ta tem en t co v e rs  44 roa d sa n d  show s 4 .2 7 %

T h ird  W eek o f  J a n u a r y .

P re v io u s ly  reported  (32 roa d s) _.
A la b a m a  G re a t  S o u th e r n ----------
A t la n t a  IS irm  & A t la n t ic ----------
C h ic a g o  G re a t W e s t e r n . - - - - - - -
C in e  N e w  O i l &  T e x a s  P a c i l l c . . 
D e n v e r  N o r th w  &  P a c if ic . .  
D e tro it  T o le d o  &  Ir o n to n
G e o rg ia  S o u th e rn  &  F lo r id a -----
M o b ile  & O h i o . . ...... - - - - .........
N e w  O r le a n s  M o b ile  & C h ica go .
R io  G ra n d e  S o u t h e r n ...........-
Se a b o a rd  A i r  L in e ---------- --------
T o le d o  P eo ria  & W e ste rn

T o ta l (44 r o a d s ) -------
N e t  In crea se  (4 .2 7 % )  ----------

1911. 1910. In crease. D ecrea se .
$ S S S

11,596,822 1 1,176,037 560,346 139,561
93,754 80,570 13,184
50,28 1 47,500 2,781 _ • ____

245,647 211,452 34,195
179,558 166,147 13,411

18,088 11,037 7,051
33,605 26,778 6,827
45,429 46,903 1,474

214,169 203,630 10,539
39,580 33,672 5,908

7,962 9,726 1,764
409,037 391,088 17,949 ________

24,364 23,692 672 ...........

12,958,296 12,428,232 672,863 142,799
530,064

Net Earnings Monthly to Latest Dates.— T h e tab le  fo l
low in g  sh ow s the gross an d  net earn ings o f  S T E A M  railroads 
a n d  industrial co rp ora tion s  rep orted  th is w eek:Gross E a rn in gs -N e t E a rn in g s -

C urren t P re v io u s C urrent P re v io u s
Y ea r. Y ea r. Y ear. Y ea r.

$ $ 5 $
.D e c 268,396 228,646 84,040 61,149

1,422,742 1,300,518 375,344 329,188

.D e c 3 ,114,254 2,892,845 1,193,621 1,197,867
14,922,984 13,973,645 4,444,311 4,505,200

.D e c 256,068 220,437 87,018 70,500
1.498,504 1,415,670 515,290 551,046

3,528,564 3,436,362 303,611 054,385
23,529,782 22,756,189 6,030,665 7,172,097

.D e c 8,705,284 8,214,758 3,286,534 3,115.424
55,787,652 49,925,512 22,616,708 20,069,878

.D e c 2,684,020 2,505,449 898,330 998,733
____ 16,958,167 15,654,715 5,986,112 6,425,816

.D e c 1,373,621 t , 102,152 453,331 407,580
____ 8,888,683 7,790,842 3,288,998 2,765,711
D e c 12,856 20,792 5,927 13,097

86,251 95,427 40,698 51,980
.D e c 1,695,839 1,758,680 686,147 841,155

...2 0 ,3 9 7 ,3 1 7 19,598,551 8,220,589 8,140,072
D e c 3,033,375 2,998,097 1,309,574 1,456,295

____18,534,818 18,487,873 7,641,815 8,925,549

.D e c 1.979,470 1,815,330 567,192 408,003
...1 2 ,9 8 1 ,7 1 8 12,370,776 4,001,240 3 ,789.828

D e c 4,546,742 4,575,497 1,237,128 1,186,315
29,596,397 28,447,031 8,540,587 8,348,891

.D e c 295,385 282,896 96,892 89,145
1,643,728 1,585,007 430,610 457,026

.D e c 583,563 553,454 136,242 162,604
4,204,611 4,045,190 1,623,642 1,620,579

. D e c 5,431,137 4,953,948 1,605,178 1,049,694
31,609,624 29,374,780 7,929,561 5,891,015

. D e c 744,387 763,110 282,427 343,340
4,300,779 4,078,804 1,575,391 1,386,450

.D e c 917,210 801,949 329,331 280,561
____ 5,382,994 4,608,746 2,040,571 1,633,842

A t la n t a  B lr m  &  A t la n . b . D e c  
J u ly  1 to D e c  31 

A t la n t ic  C o a s t  L in e  .a  
J u ly  1 to D e c  31 

B a n g o r  &  A r o o s t o o k _b.-D e c  
J u ly  l  to  D e o  31 

B o s to n  & M a in e . b . -

.July 1 to D e c  3 1 . .  
C h e sa p e a k e  &  O h lo . b .  .

J u ly  1 to D e o  3 1 . .  

C h ic  S t  P a u l M  &  O . b .  
J u ly  1 to  D e c  31 _.

C o r n w a l l . b-------- --------- - -
J u ly  l  to  D e c  31 _ . 

D e la w a re  &  H u d s o n . b .
J a n  1 to  D e c  3 1 . .  

D c la w  L a c k  &  W c s t . b  
J u ly  1 to  D e c  31

E r ie ,  a _____________
J u ly  1 to D e o  3 1 ---------

G e o rg ia  R a i l r o a d . b  ------ D e c
J u ly  1 to D e o  3 1 ------

H o c k in g  V a l le y .............D e c
J u ly  1 to D e c  31

I l l in o is  C e n t r a l . a ------
J u ly  1 to  D e c  31 

0 In te ro c c a n tc  o f  M e x lc o . D e c  
J u ly  1 to  D e o  31 _

K a n s a s  C i t y  S o u t h e r n . b . D c c  
J u ly  1 to  D e c  3 1 .  _

In c . 43.150  
Jnc.730,465

L o u is v il le  &  N a s h v i l le .b .D e c  4.771,675  4.483,844

L o n g  I s l a n d ____________ D e c
J a n . 1 to D e c  3 1 -----------

D ec. 151,509  
Dec.333,558

.27 ,944,850  25,949,258

. .D e c 77,485
434,338

81,690  
468,214  

D e c  2,696,334  2,298,254
...1 5 ,9 2 4 ,0 7 1  14,156,840  

918,308  
5,698,548  
5,121,802

N o r fo lk  &  W e ste rn  .b  
J u ly  1 to D e o  31 

N o r th e rn  C e n tra l _b 
J a n  1 to D e o  31

J u ly  1 to  D e c  31 

M is s is s ip p i C e n t r a l . b  
J u ly  1 to D eo  31 

M is s o u r i  K a n  &, T e x .  b 
J u ly  1 to  D e o  3 1 .

N a sh  C h a t t  & S t  L o u i s . b  D e c  1,064,643
J u ly  1 to D e o  3 1 ______  5,988,109

(/N a t io n a l R y s o f  M e x lc o - D c c  5,370,886
J u ly  1 to D e c  3 1 ______ 31,944,187  2 S ,Z 7 1 ,d o »

N c v a d a -C a l-O r c g o n  b - D e c  24,990  31,590
J u ly  1 to  D e o  31 . . . . .  204,609 265,050

N  Y  N e w  H a v  <fc H a r t . b . D e c  5.032,912 4,949,624
J u ly  1 to D e c  3 1 ______ 32,365,222 31,081,065

N  Y  O n ta r io  &  W e s t  .a . -D e c  734,169 636,951
J u ly  1 to D e c  3 1 ______  4,977,401 4 ,449,260

N  Y  S u s q  &  W e ste rn  a  . . D e c  337,204 310.420
J u ly  1 to D e o  31 . . . . .  1,890,291 1,746,599

.D e o  2,035,533 2 ,786,559
. _ .18,404,621  17,329,916
.D e c  1,159,340 1,148,240
____12,923,618 12,378,048

N o r th e rn  P n c l l lo . b ...... .D e c  5,013,848  4,389,908
J u ly  1 to  D e c  3 1 .......... 36,478,552 40,071,711

P e n n s y lv a n ia — L in e s  d ire c t ly  o p e ra te d —
E a s t  o f P it t s  a n d  E r lc .D e c l3 ,4 3 6 ,5 1 7  13,877,317

J a n  1 to  D e o  3 1 _____161,340,590153,567.090

W e s t  o f P it t s  a n d  E r ic .D e c  D ec. 231,200
J a n  1 to  D e o  3 1 ______  In c . 11,026.700

P e n n sy lv a n ia  C o m p a n y .
J u ly  l  to D e c  3 1 . .

P h lla  B a lt  & W a s h ____

S t  L  R o c k y  M t  &  P a c . a . D c c  
J u ly  l  to  D e o  3 1 . . .

S t  L o u is  S o u th w e ste rn .a  
J u ly  1 to  D e c  3 1 . .  

S c a rb o a r d  A ir  L in e .a .  . .
J u ly  1 to  D e c  3 1 ... 

S o u th e r n  P a c i l lc . a .  .
J u ly  1 to  D e c  31 

S o u th e r n  R a i lw a y —
M o b ile  &  O h lo .b  . . .

J u ly  1 to  D e c  3 1 . .
C ln  N  O  &  T e x  P a c . b .

J u ly  1 to  D e o  31 . .  
A la b a m a  G re a t S o u . b . D c c

J u ly  1 to  D e c  3 1 _____
G e o rg ia  S o u  & F l a .  b - , D e c  

J u ly  t to D e c  31
U n io n  P a c i l lc . a  ____

J u ly  1 to D e c  31
V a n d a l l a __________. . _ b . D e c

J u ly  1 to D e c  31

1,573,580 1,751,361
8,743,868 10,454,186

39,706 31,941
190,011 180,111
871,004 643,682

5,219,545 4,956,775
279,437 257,965

1,489,421 1,542,808
2,227.231 1,988,691

13,239,916 10,777,510
4,309 1 4 ,5 1 1

83,728 149,714
1,456,217 1,715,327

11,721,443 12,134,413

151,112 176,511
1,545,068 1,361,439

120,869 102,325
584,360 486,742
981,520 1,081,281

6,841,126 7,198,386
125,498 297,198

2,138,037 2,797,237

1,822,344 980,803
15,305,850 17,206,333

2,355,779 4,237,779
44,346,781 46,420,381

D ec. 681,200  D ec. 1,292,900

iD e c 3 ,770,570 4,014,803 827,750 1,156,411
.>8,403,030 27,768,342 9,635,867 1 1,206,371

D e c 1,587,503 1,480,203 336,650 423,350
19,099,349 17,621,049 4,087,121 4,702,221

D e c 47,084 44,891 19,092 11,081
324,840 252,856 128,736 74,050

D e c 0,042,335 5,079,705 1,942,202 1,008,987
. ...3 6 ,5 1 7 ,8 8 3 34,730,741 11,173,930 10,086,061

D e c 220,357 26,604 85,792 2,905
1,119,390 750,134 405,202 234,326

.Dec 1,167,979 936,621 350,018 222.937
6,456,702 5,793,231 1,816,901 1,719,351

D e c 1,914,955 1,740,036 003,638 573,232
10,303,263 9,507,302 2,960,591 2,898,831

D e c l 1.560,464 11,310,037 3,723,310 3,714,039
— 71,137,723 09.951,983 25,472,300 27,114,259

D ec 1.014,338 915,008 327,060 283,842
5.221,261 1,681,636 1,038,420

D e c 808,979 757,836 280,325 297,252
4,810,112 4,442,592 1,890,605 1,655,206

D e c 420,191 370,269 134,483 125,221
2,319,310 2,023,955 708,938 606,741

D ec 232,160 227,831 60,550 71,011
1,231,002 1,185,540 309,184 328,730

D e c 7,347,352 7,034,834 2,835,044 2,455,815
49,825,417 47,850,839 21.887,720 23,056,752

D ec 939,442 810,595 194.256 195,174
5,052,446 4,955,552 1,411,157 1,404,179

R o ads .
V ir g in ia  &  S o u th w e s t  . b . D c c

J u ly  1 to  D e o  3 1 ______
W e s t  Je rse y  & S e a s h o r c .D e c

J a n  1 to  D e c  3 1 ______
Y a z o o  &  M is s  V a l l c y . a . - D e c  1,292,289  

J u ly  1 to  D e c  3 1 . ......... 5,631,177.

I N D U S T R I A L  C O M P A N I E S .  

A b ln g t o n  &  R o c k la n d  E le c t  
L ig h t  & P o w e r  C o . b . - D e c

J a n  1 to  D e c  3 1 -----------
A m e r ic a n  E x p r e s s  C o . b . O c t  2,016,124

J u ly  1 to  O c t  3 1 -----------"  ~
B la c k s t o n e V a lG a s  & E _ b . D e c

J a n  1 to  D e c  3 1 -----------
E d is o n  E le c t  (B r o c k 'n )  b D e c

J a n  1 to  D e c  3 1 -----------
F a l l  R iv e r  G a s  W o r k s . b . D c c

J a n  1 to  D e c  3 1 -----------
H o u g h to n  C o  E l  L t  C o . b . D e c

J a n  1 to  D e c  3 1 -----------
L o w e ll E le c t  L t  C o r p . b . D e c

J a n  1 to  D e c  3 1 -----------
M in n e a p  G e n  E le c  C o . b . D e c

J a n  1 to  D e c  3 1 -----------
S ie r ra  P a c if ic  E l  C o . b — D e c

J a n  1 to  D e c  3 1 -----------
W e lls ,  F a rg o  E x p  C o . b . - O c t  1,235,048  

J u ly  1 to  O c t  3 1 ______ 4,519,780

a  N e t  e a rn in g s  here g iv e n  are a fter d e d u c tin g  taxe s,  
b N e t  e a rn in g s  here g iv e n  are  before  d e d u c tin g  taxe s.  
(/T h e se  re su lts  are  In  M e x ic a n  cu rrency .

■ Net E a rn in g s -------C urren t P re v io u s  Y ea r.
5

24,208  
203,255  

9,311 
1,474,016  

367,962  
979,281

10,194 8,414 3,046 3,053
98,284 76,487 32,672 28,566

2,016,124 1,713,641 309,949 307,975
7,415,716 6,306,307 1,181,584 1,056,346

102,370 98,485 51,499 50,678
1,039,782 985,773 530,041 482,661

33,136 30,298 16,664 16,361
310,087 273,581 143,736 125,161

45,239 38,904 22,060 18,180
447,299 413,224 198,533 181,886

30,714 29,217 18,683 18,117
277,372 262,345 148,288 139,023

43,291 36,768 19,808 18,491
430,619 361,209 186,742 159,500
127,741 117,556 76,072 76,438’

1,276,041 1,108,756 783,394 644,681
47,294 46,640 33,941 28,219

558,508 519,839 374,591 324,682

1,235,048 1,315,243 317,896 351,861
4,519,780 4,938,896 920.811 1,108,553

In te re s t  C h arges and S u rplu s.

R o ads .
— I n t . ,  R en ta ls , A c . —  C urrent P re v io u s  Y ea r. Y ea r.

$ $

— B a t. o f  N ci E a r n s .—  C urrent P re v io u sY ea r.
$

Y ea r .
$

B a n g o r  &  A r o o s t o o k ------
J u ly  1 to  D e c  3 1 . .

.D e c 96,3oo
572,960

84,572
501,226

*1 0,198
*5 4,1 92

*9 ,00 2
*1 42 ,28 3

C h e sap e ak e  &  O h io .  . . .  
J u ly  1 to D e c  3 1 . .

D e c  a576,059  
____03,802,012

0472,925  a 3,102,542
322,271

2,184,109
525,808

3,323,274

D e n v e r  & R i o  G r a n d e __
J u ly  1 to  D e c  3 1 . .

.D e c 509,412
3,034,251

464,206
2,632,656

(1210,088
<11,498,083

<Jdef9,306 
rf l,4 9 1 ,602

G e o rg ia  R R ______  ___
J u ly  1 to  D e c  3 1 . .

.D e c 62,717
451,848

61,910
363,453

*4 5 ,8 10
*3 9 ,1 79

*3 8 ,8 35
*1 50 ,06 5

M is so u r i K a n  &  T e x a s . .  
J u ly  1 to  D e c  3 1 . .

.D e c 625,914
3,512,501

575,967
3,305,423

*2 80 ,26 7
*1 ,86 7 ,3 45

*8 1 ,2 78
*1 ,70 6 ,8 19

N e v a d a -C a l-O r c g o n .  .. 
J u ly  1 to  D e c  3 1 .

.D e c 4,274
25,567

3,616
21,697

*6 9 5
*6 3 ,1 0 4

*1 2 ,7 32
*1 34 ,81 6

N  Y  O n ta r io  & W e s te r n . 
J u ly  1 to  D e c  3 1 . .

D e c 121,436
713,225

92,184
571,456

29,676
831,843

84,327
789,983

N o r fo lk  & W e s te rn .  _ . 
J u ly  1 to  D e c  3 1 . _

D e c 572,226
3,081,510

470,126
2,796,315

409,299
3,759,616

611,154
4 ,402,070

It lo  G ra n d e  S o u th e r n . . .  
J u ly  1 to  D e c  31 .

-D e c 18,791
115,117

19,791
114,244

*7 3 0
*1 8 ,2 85

*d c f7 ,4 7 5  
*d c f3 3 ,3 1 1

S t  L  R o c k  M t  &  P a c ------
J u ly  1 to  D e c  3 1 . .

.D e c 31,987
195.079

15,555
183,127

53,805
210,123

d c f l2 ,6 5 0
51,199

S t  L o u is  S o u th w e s te rn . . 
J u ly  1 to  D e c  3 1 . .

.D ec 184,201
1,055,560

173,394
1,037,560

*1 94 ,14 8
*9 58 ,09 9

*109 ,99 9
*9 54 ,23 8

I N D U S T R I A L  C O M P A N I E S .

A b ln g t o n  & R o c k la n d  E le c t
L ig h t  &  P o w e r C o ____D ec

J a n  1 to  D e c  3 1 ______
538

8,586
815

6,248
2,508

24,086
2,238

22,318

B la c k s to n e  V a l  G a s  & E l  
J a n  1 to  D e c  3 1 . .

.D e c 29,151
355,930

29,609
354,262

22,348
171,711

21,069
128,399

E d is o n  E le c t  (B ro c k to n )  
J a il 1 to  D e c  31

.D e c 4,877
52,556

3,946
41,728

11,787
91,180

12,415
83,433

F a ll R iv e r  G a s  W o r k s . . .  
J a n  1 to  D e c  3 1 . .

.D e c 4,383
45,051

1,667
26,249

17,677
153,482

16,513
155,637

H o u g h to n  C o  E le c t  C o .  
J a n  1 to  D e c  3 1 . _

.D e c 4,829
62,146

4,847
58,688

12,854
86,142

12,270
80,335

Lo w e ll E le c t  L t  C o rp .  _ 
J a n  1 to  D e c  31 .

.D e c 4,435
55,533

4,161
53,396

15,373
131,209

14,330
106,104

M in n e a p  G e n  E le c t  Co.  
J a n  1 to  D e c  3 1 . .

.D e c 32,768
380,522

32,334
366,886

43,304
402,872

44,104
277,795

S ie r ra  P a c if ic  E le c t  C o .  
J a n  1 to  D e c  31 .

.D e c 6,889
71,644

5,871
70,671

27,052
302,947

22,349
254,011

a  T h e se  figures are  a fte r  d e d u c tin g  o th er In com e.d T h e se  figu re s  are  a fte r  a l lo w in g  for o th er In co m e  a n d  for d is c o u n t  an d  
e x ch an ge . T h e  su m  o f 810,000  is  de d u cte d  eve ry  m o n th  fro m  su rp lu s  
a n d  p la ce d  to  the c re d it  o f the  rene w a l fu n d .

*  A fte r  a l lo w in g  fo r  o th er In co m e  rece ived.

E L E C T R IC  RAILWAY AND TRACTION COMPANIES.
N a m e  of  R o a d .

A m e r ic a n  R y s  C o ____
c A u  E lg in  cSc C h ic  R y  
B a n g o r  R y  &  E le c  Co  
B a to n  R o u g e  E l  C o . .
B in g h a m t o n  R y ---------
B r o c k  & P ly m  S t  R y  
B k ly n  R a p  T r a n  S y s .  
C a p e  B re to n  E le c  C o .  
C a r o lin a  P o w  &  L t  C o  
C e n t  P a r k  N  & E  IU v  
C e n tra l P e n n  T r a c —  
C h a t ta n o o g a  R y  &  L t
C h ic a g o  R y s  C o --------
C le v P a ln e sv  &  E a s t  . 
C o lu m b u s  (G a ) E l  C o  
C o n e y  I s l  &  B k l y n . . 
D a lla s  E le c t  C o rp  —  
D e tr o it  U n ite d  l i y . .  
D  D  E  B  &  B a t  (Itec)  
D u lu th -S u p e r io r  T r a c  
E a s t  S t  L o u is  & S u b .
E l  P a so  E le c t r ic .........
F a lr m  & C la r k s  T r  C o  
F t  W a y n e  &  W a b a sh  

V a l ie v  T r a c t io n  C o  
4 2 d S t M & S N A v  (R c c )  
G a lv -H o u s t  E le c t  C o .  
G r a n d  R a p id s  H y -  C o  
H a v a n a  E le c t r ic  C o . .  
I lo n o lu lu  R a p id  T r a n

&  L a n d  C o ________
H o u g h to n  C o  T r  C o . . 
H u d s o n  &  M a n h a t t a n

L atest C ross E a rn in g s .
Week or M on th .

Decem ber..
D e cem be r
D e cem be r..
D e cem b e r
N o v e m b e r .
D e cem be r
O c to b e r___
D e cem be r
D ecem ber..
O cto b e r  —
D ecem ber..
D ecem ber..
N o v e m b e r .
Decem be r
D e cem be r
O c to b e r___
D e cem be r  
3d w k  J a n
O c to b e r___
N o v e m b e r .
D e cem b e r..
D e ce m b e r
D e ce m b e r

N o v e m b e r .
O c to b e r___
D e ce m b e r  
D e cem be r..  
W k  J a n  29

D e cem b e r  
D e cem b e r  
O c to b e r___

C urren t P reviou s  Y ea r. Y ea r

340.575
124,874

47,515
11,003
27,609

7,672
1843,006

29,520j
24,876'
55,509.
73,791
75,659'

1155,132
27,234
40,834

114,932i
139,292
158.446

51,089
90,309

202.814
65,168
54,460

123,554
133,841
115,123

96.274
43,523

41,162
25,032

226,908

S
316.867  
117,202

45,156
10,167
25,911
8,001

1774,322
27,909
19.0821
52,252
66,741
64,417

1054,168
23,600
33,596

113,842
119,766
137,160

53,498
85,509

185,225
59,667
42,261

123,651
125,005
100.867  

90,144  
37,696

36,070
26,083

179.364

J a n .  1 to  la test d a te .
C urren tY e a r .

$
3,927,108
1,673,227

565,637
110,174

119,626
18,298,858

326,010
247,927
533,991
831,167
875,078

11,420,384
355,469
464,066

1,287,879
1,469,318

464,492
514,301.
996,315

2,364.142
640,658i
011,644

1,389,640
1,196,311
1,312,986
1,132,578

170,231

P re v io u sY e a r .

3 ,638,465
1,536,059

535,252
99,757

130,786
17,301,007

285,799
219,693
497,595
754,488
771,582

10,352,502
321,173
376,592

1,276,420
1,320,122

410,788
524,731
896.346

2,035,790
600,958
472,251

1,284,806
1,121,337
1,206,544
1,029,011

152,630

453,853 413,021
311,474 3 19 ,96f

2,083,702 ________
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N a m e  o f  H o ad .
L a te s t G ross E a rn in g s . J a n .  1 to  la test da te .

W eek or M o n th . C u rren tY e a r . P revio u sY ea r. C u rren tY ea r. P re v io u sY ea r.

I l l in o i s  T r a c t io n  C o . .  
In t e r b o r  R  T  ( S u b ) . . 
In t e r b o r  R  T  ( E le v ) .  
J a c k so n v ll le  E le c t  C o  
K a n  C i t y  R y  & L t  C o  
L a k e  S h o re  E le c  R y .  
L o n g  Is la n d  E le c t r lc .  
M c t r o p o l lt a n  S t  (R c c )  
M ilvv  E l  R y  &  L t  C o .  
M l lw  L t  H t  &  T r  C o .  
M o n t r e a l S tre e t  R y .  _ 
N a s h v i l le  R y  &  L ig h t  
N e w  O r le a n s  R y  & L t  
N  Y  C i t y  In t e r b o r o . .  
N  Y  &  L o n g  Is la n d  T r  
N Y  &  Q u e e n s C o u n ty  
N o r f  & P o r t s m  T r  C o  
N o r t h a m  E a s t o n &  W  
N o r t h  O h io  T r a c  &  L t  
N o r t h  T e x a s  E le c  C o .  
N o r th w e s t  E l c v  C o ._  
O c e a n  E le c t r ic  ( L  I ) . 
P a d u c a h  T r  & L t  C o .

, P e n sa c o la  E le c t r lo  C o  
P o r t ( O r c ) R y , L & P C o .  
P u g e t  S o u n d  E le c  Co  
R ic h m o n d  L t  &  R R .  
R lo  d e  Ja n e iro  T r a m  

L i g h t  &  P o w e r  C o  _ 
S t  Jo sep h  (M o )  R y  L t  

H e a t  &  P o w e r  C o .  
S a o  P a u lo  T r  L t  &  P_  
S a v a n n a h  E le c t r ic  C o
S e a t t le  E le c t r ic  C o ___
S e c o n d  A v e n u e  (R cc )  
S o u th e r n  B o u le v a r d . 
S o u  W is c o n s in  R y  C o  
S t a t e n  I s l  M id la n d . .  
T a m p a  E le c t r ic  C o . .  
T h ir d  A v e n u e  (R e c ) .  
T o le d o  R y s  &  L t  C o .  
T o ro n to  R y  C o .
T w in  C i t y  R a p  T r a n .  
U n d e r g r o u n d  E l  R y  

o f L o n d o n —
T h re e  tu b e  l in e s___
M e t ro p o lit a n  D i s t .  
U n ite d  T r a m w a y s .

U n io n  ( R e c ) _________
U n Io n R y , G & E C o ( IU )  
U n ite d  H R s  o f S a n  F r  
W e stc h e s  E le c  (R e c ) .  
W h a t c o m  C o  R y  &  L t  
Y o n k e r s  R R  ( R e c ) . .

N o v e m b e r .
O c to b e r___
O c to b e r___
D e cem b e r
D e cem be r..
D e cem b e r
O c to b e r___
O c to b e r___
N o v e m b e r .
N o v e m b e r .
D e cem be r.
D e cem be r.
N o v e m b e r .
O c to b e r ___
O c to b e r___
O c to b e r ___
De cem be r..  
J a n u a r y  . .  
De cem be r..  
D e ce m b e r  
J a n u a r y  . .
O c to b e r___
D e ce m b e r
D e ce m b e r
D e cem be r..
D e cem b e r
O c t o b e r . . .

D e ce m b e r..

D e cem be r..  
D e cem be r..  
D e ce m b e r  
D e cem b e r  
O cto b e r  . .
O c to b e r___
D e cem be r..
O c to b e r___
D e cem b e r
O c to b e r___
N o v e m b e r .  
D e cem be r..  
3 d  w k  J a n

W k  J a n  28 
W k  J a n  28 
W k  J a n  28
O c to b e r___
N o v e m b e r .
D e cem b e r
O c to b e r___
D e cem b e r  
O c to b e r___

$
578.769

1210,956
1336,698

55,396
684,385

95,570
21,187

1208,758
407,173

79,848
377,274
170,372
543,640

22,751
35,759
99,152

179,111
11,927

201,973
127.969  
184,410

4,250
24,296
25,560

529.969  
157,982

27,223

997,007

96
285

53
493

78
10,
15,
19,
47,

291,
261,

4377,
141,

,048
,003
,514
,843
,565
,015
,453
569
254
330
010
116
302

£1 3 ,9 3 5
£1 1 ,5 5 8

£5 ,18 9
190,313
265,668
682,356

45,557
39,084
57,664

3
479,820

1214,341
1313,083

49.012  
622,049

89,062
15,508

1209,036
378,546

73.12  
337,563  
159,277  
534,376

15,822
31,728
83,345

163,444
10,757

182,912
108,483
182,608

4,264
20,884
20,410

432,667
148,994

642,302

92,087
225,636

50,288
481,893

76,723
8,253

14,226

56,389
266,272
246,185

3926,828
131,642

£1 3 ,3 6 5
£1 0 ,4 7 0

£4 ,7 0 6
169,772251,351
645,847

41,161
39,149

5,597,634  
11,384,068  
12,646,779  

576,081  
7,518,335  
1,206,112  
' 182,268  

11,782,957  
4,270,868  

975.856  
4,456,169  
1,832,465  
5,706,423  

190,508  
318,487  
948,896

11*927
2.437,426
1.442,807

184,410
104,504
249,746
273,103

5,638,896
1,915,289

294,056

10.942,047

1,038,056
2,950,594

632,356
5,588,189

711,299
93,692

179,348
228,919
592,964

2,964,092
2,695,194

413,761

£5 7 ,8 7 0
£4 7 ,2 5 2
£2 0 ,9 8 4

1,882,162
2 ,687,557
7,053,489

448,414
411,160

4,859,145

486,777  
6,926,265  
1,109,084  

164,254  
11,568,414  3,871,786 

850.952  
3,966,206  
1,724,380  
5,507,225  

143,313  
294 094  
831,626

10 '757
2,177,642
1,259,551

182,608
101,806
227,344
246,664

4,818,022
1,869,096

7,527,560

979,554
2,428,117

603,813
5,854,175

717,893
76,170

101,809

596,303
2,535,252
2 ,460,996

391,405

£5 4 ,4 6 0
£4 3 ,031
£2 0 ,8 0 7

1,704,721
2,534,338
7 .455,065

374,772
406,867

c The ; e  figu re s a re  fo r  co n so lid a te d  c o m p a n y .

E lectr ic  R a ilw a y  N et E a rn in g s .— T h e  fo llow in g  tab le  g ives  
the return s o f  E L E C T R IC  ra ilw a y  gross an d  n et earn ings 
rep orted  th is w eek . A  fu ll deta iled  s ta tem en t, in clu d in g  all 
roa d s  from  w h ich  m on th ly  return s can  b e  ob ta in e d , is g iv en  
o n ce  a m on th  in  these co lu m n s, an d  the la test sta tem en t o f 
th is k in d  w ill b e  fou n d  in  the issue o f  Jan . 28 1911. T h e

-------G ross E a rn in g s ------- ---------N e t E a rn in g s --------

R o a d s . u u rren t P re v io u s C u rren t P re v io u sY ea r . Y ea r . Y ea r . Y ea r .
5 $ •5 $

P a d u c a h  T r a c  &  L t  C o . b  D e c 24,296 20,884 12,223 8,328
J a n  1 to  D e c  3 1 ______ 249,746 227,344 105,615 91,591

P e n sa c o la  E le c t  C o . b . . - D e c 25,560 20,410 11,682 8,683
105,326J a n  1 to  D e c  3 1 ______ 273,103 246,664 113,497

P h i la d e lp h ia  (&  a ff ll.  co rp .) C o  . a —  
A p r  1 to  D e c  3 1 ______ 14,679,392 0,330,082

P o r t l ’d (O r )  R y ,L t  &  P . a  D e c 529,969 432,067 296,274 231 ,437
J a n  1 to  D e c  3 1 ______ 5,638,896 4,818,022 2,914,518 2,399,112

P u g e t  S o u n d  E le c  C o . b . D e c 157,982 148,994 54,289 40,592
J a n  1 to  D e c  3 1 ______ 1,915,289 1,809,090 662,879 618,508

R ic h m o n d  L t  &  R R . a —
J u ly  1 to  S e p t  3 0 ______ 119,497 114,729 46,974 55,523
J a n  1 to  S e p t  3 0 ______ 266,835 262,067 111,242 87,308

S t  J o s  R y ,  L  I I  & P . a . - D e c 96,048 92,087 45,033 42,758
J a n  1 to  D e c  3 1 ______ 1,038,056 979,554 436,083 4 27 ,94 2

S a v a n n a h  E le c t  C o . b ___D e c 53,514 50,288 17,498 17,605
J a n  1 to  D e c  3 1 . ......... 632,356 603,813 216,122 211 ,463

S e a t t le  E le c t  C o . b ______ D e c 493,843 481,693 233,041 192,858
J a n  1 to  D e c  3 1 ........... 5 ,588,189 5,854,175 2,375,400 2,459,638

S ta te n  Is la n d  M id la n d . a —
J u ly  1 to  S e p t  3 0 _____ 101,003 90,111 46,107
J a n  1 to  S e p t  3 0 ______ 209,350 199,126 51,138

T a m p a  E le c t  C o . b ______ D e o 47,254 56,389 21,039 23,894
J a n  1 to  D e c  3 1 ______ 592,964 590,303 265,000 250,199

T h ir d  A v c  (Rece ive rs) —
J u ly  1 to  S e p t  3 0 ----------- 918,082 821,132 410,814 374,384

W h a t c o m  C o  R y  &  L t . b . D c c 39,084 39,149 21,307 18,114
J a n  1 to  D e c  3 1 ______ 411,160 406,867 177,400 178,775

a  N e t  e a rn in g s  here g iv e n  are  a fte r d e d u c t in g  taxe s,  
b N e t  e a rn in g s  here g iv e n  a re  before  d e d u c t in g  taxe s.  

n  T h e se  figu res repre sent 3 0 %  o f g ro ss  e a rn in g s.

In te re s t  C h arges a n d  Su rp lu s.

R o a d s .
A u r o r a  E l g in  &  C h ic a g o .D e c  34,850

J u ly  1 to  D e c  3 1 . ........  201,893
B a n g o r  R y  &  E l  C o ........ D e o

J u ly  1 to  D e c  3 1 ...........

— I n t . ,  R e n ta ls . & c .—  — B a l.  o f  N e t E a r n s .—  C u rren t P re v io u s  C u rren t P re v io u s

B a t o n  R o u g e  E le c  C o ___D e o
J a n  1 to  D e c  3 1 ______

B ro c k to n  &  P ly m  S t  R y . D c o
J a n  1 to  D e o  3 1 ______

B r o o k ly n  R a p id  T r a n s it—
J u ly  1 to  S e p t  3 0 ........... 1 ,587,036
J a n  1 to  S e p t  3 0 ______ 4,714,596

12,165
72,089

1,912
23,321

1,575
20,160

$
30,012

177,574
11,708
70,637

1,720

1,808
21,668

$
4,661  

228,730  

14,524  
102,643  

3,179  
17,397  

de f .464  
41,804

C a p e  B re to n  E le c  C o . . D e o
J a n  1 to  D e c  3 1 ...........

C le v o  P a ln e sv  &  E a s t ___D e c
J a n  1 to  D e c  3 1 ______

C o lu m b u s  (G a )  E le c  C o .D e o

1,560,239 £936,850
4 ,242,736  £1,367,301

6,193
73,835

7,947
96,585
13,130

J a n  1 to  D e c  3 1 ______  196,644

n ex t w i l l  ap p ea r in the issue o f  F e b . 2 5  

--------G ross E a rn in g s -------

1911.
----------N e t E a rn in g s --------C urren t P re v io u s C u rren t P re v io u sR o a d s . Y ea r . Y ea r . Y ea r . Y ea r.

A u r o r a  E l g in  &  C h l c . b - . D e c
5

124,874
$

117,202
$

39,511
$

44,408
J u ly  1 to  D e c  3 1 ______ 934,457 858,007 430,623 413,104

B a n g o r  R y  &  E l . a _____ D e c 47,515 45,156 26,689 22,929
J u ly  1 to  D e c  3 1 ______ 310,332 300,633 174,732 168,678

B a to n  R o u g e  E le c  C o . b . D e c 11,003 10,167 5,091 3,276
J a n  1 to  D e c  3 1 _______ 110,174 99,757 40,718 29,906

B r o c k to n  &  P ly  S t  R y . b . D e o 7,672 8,001 1,111 1,149
J a n  1 to  D e c  3 1 ........... 119,626 130,786 34,964 37,837

B r o o k ly n  R a p  T r a n s . a —
J u ly  1 to  S e p t  3 0 ........... 6,016,801 5,773,539 2,419,876 2,207,380
J a n  1 to  S e p t  3 0 . 10,455,853 15,526,685 5,788,701 4,714,723

C a p e  B re to n  E le c  C o . b . D e c 29,520 27,900 15,335 13,087
J a n  1 to  D e c  3 1 _______ 326,010 285,799 155,823 117,448

C h a t t a n o o g a  R y  &  L t . a . D e c 75,659 64,417 28,328 23,453
J a n  1 to  D e c  3 1 ----------- 875,078 771,582 363,625 264,905

C h ic a g o  R a i l w a y s . .........N o v 1,155,132 1,054,168 W346.539 «316,250
J a n  1 to  N o v  3 0 -----------:11,420,384 10,352,562 « 3 ,426,114 « 3 , 105,768

C le v e  P a ln e s v  &  E a s t . a . D e o 27,234 23,600 12,586 10,712
J a n  1 to  D e o  3 1 ........... 355,469 321,173 170,267 146,905

C o lu m b u s  (G a )  E l  C o . b - D e o 40,834 33,596 25,321 15,857
J a n  1 to  D e c  3 1 ........... 464,066 376,592 264,756 175,572

C o n e y  I s l  &  B k l y n —
J u ly  1 to  S e p t  3 0 ______ 667,519 680,513 107,385 230,736
J a n  1 to  S e p t  3 0 _______ 505,428 482,065 214,258 197,303

D a l la s  E le c t  C o r p . b ____D e c 139,292 119,760 63,081 44,661
J a n  1 to  D e c  3 1 ______ 1,469,318 1,320,122 518,173 498,631

E a s t  S t  L  &  S u b . a _____ D e c 202,814 185,225 104,508 90,718
J a n  1 to  D e c  3 1 ______ 2,364,142 2 ,035,790 1,076,538 889,044

E l  P a s o  E le c t  C o . b _____ D e o 05,168 59,667 28,146 27,039
J a n  1 to  D e c  3 1 ______ 640,658 600,958 271,601 240,855

G a lv c s t - I Io u s t  E le c  C o . b  D e c 115,123 100,867 46,137 42,385
J a n  1 to  D e o  3 1 ......... 1,312,986 1,206,544 516,243 497,510

H o n o lu lu  R  T  &  L  C o . b . D e c 41,162 36,070 21,792 18,202
J a n  1 to  D e o  3 1 ______ 453,853 413 ,025 224,032 205,169

H o u g h t o n  C o  T r a o  C o .b -D e o 25,032 26,083 10,845 11.849
J a n  1 to  D e c  3 1 ........... 311,474 319,960 145,881 147,415

J a c k so n v ille  E le c t  C o .b -D e o 55,396 49,012 27,988 26.905
J a n  1 to  D e o  3 1 ______ 576,081 480,777 264,843 217,583

L a k e  S h o ro  E le c t  R y . a . D e o 95,570 89,062 42,930 41.307
J a n  1 to  D e c  3 1 ______ 1,206,112 1,109,084 573,579 522,900

Lons: Is la n d  E le c t . a —
J u ly  1 to  S e p t  3 0 ........... 73,592 67,980 27,741 28,026
J a n  1 to  S e p t  3 0 ----------- 121,020 152,121 19,507 39,042

M e t  S t  R y  (R e ce ive rs)  . a —
J u ly  1 to  S c o t  3 0 ........... 3,444,582 3 ,370,965 1,097,419
J a n  1 to  S e p t  3 0 ...........10,574,200 10,391,920 2,085,088

N  Y C i t y  In t e r b o r o .a —
J u ly  1 to  S e p t  3 0 ........... 64,262 48,656 12,305 5,287
J a n  1 to  S e p t  3 0 ___ 167,755 127,491 15,029 8,393

N  Y  & L o n g  Is la n d  T r a o .a —
J u ly  1 to  S e p t  3 0 ........... 122,711 113.661 45,564 51,470
J a n  1 to  S e p t  3 0 ........... 282,728 262 ,366 83,953 96,203

N  Y & Q u ee n s C o . a —
J u ly  1 to  S e p t  3 0 ........... 341,907 290 ,070 63,950 57,025
J a n  1 to  S e p t  3 0 ........... 840.744 745,280 93,108 130,553

N o r th e r n  T e x  E le c t  C o .  b D e o 127,969 108,483 60,798 47,450
, , J a n  1 to  D e o  3 1 ........... 1,442,807 1,259,551 676,586 560,816

C h a tta n o o g a  R y  &  L t  C o  D e c
J a n  1 to  D e c  3 1 ______  220,897

C o n e y  Is la n d  &  B k ly n —
J u ly  1 to  S e p t  3 0 ..........  146,081
J a n  1 to  S e p t  3 0 . .........

D a lla s  E le c  C o rp o r a t io n .D e o
J a n  1 to  D e c  3 1 ______

E a s t  S t  L o u is  &  S u b u r . . D c o
J a n  1 to  D e o  3 1 ...........

E l  P a so  E le c  C o ............... D eo
J a n  1 to  D e c  3 1 ...........

G a lv e s to n -H o u s to n  E l  C o D e o
J a n  1 to  D e c  3 1 ...........

H o n o lu lu  R  T  &  L d  C o . . D e o
J a n  1 to  D e c  3 1 ...........

H o u g h to n  C o  T r a o  C o . . . D e c
J a n  1 to  D e c  3 1 ...........

J a c k so n v ille  E le c  C o ____ D e o
J a n  1 to  D e o  3 1 ______

L a k e  S h o re  E le c  R y _____D e o  _
J a n  1 to  D e o  3 1 ........... 417,050

L o n g  Is la n d  E le c t r ic —
J u ly  1 to  S e p t  3 0 ...........
J a n  1 to  S e p t  3 0 _______

M e tro p o lita n  S tre e t R y  (R e c )—
J u ly  1 to  Se p  3 0 ........... 652,988
J a n  1 to  Se p  3 0 . ......... 2,020,084

18,862

72,733
23,743

309,034
44,989

541,212
7,505

99,011
25,642

290,223
6,974

79,739

6,560
77,697

9,956
112,998

34,703

8,422
25,181

6,182
73,999

7,968
90,924
12,694

153,778
17.675  

198,665

140,619
70,424
27.675  

337,811
45,042

538,398
9,410

98,225
23,059

263,899
6,358

74,871

7,106
73,325

0,270
112,868

35,011
414,950

8,405
25,386

9,142
81,988

4,639
73,682
12,191
68,112
0 ,466

142,728

def37,781
141,530

39,338
209,139

59,579
535,326

20,641
172,590

20,495
226,020
£15,379

£151,147
4,285

68,184
18,032

151,845
8,227

156,520

13,496
235,530

11,221
08,041

1,556

d e l. 659 
18,169

£7 6 6,6 48
£7 7 7,4 14

6,905
43,449

2,744
55,081

3,163
21,794

5,778
66,240

97,128
126,883

16,986
160,820

45,676
350,646

17,629
142,630

10,326
233 ,611
£1 2 ,4 2 3

£1 3 7 ,0 35
4,743

74,090
17,635

104 ,715
6,206

107,949

£10 ,4 8 6  £20 ,254
£ d e f l,7 0 0  £ d e f l5 ,8 6 7

£508,356
£233,101

£3 39,980
£850,156

N  Y  C i t y  In te rb o ro u g h — ■
J u ly  1 to  S e p  3 0 ______
J a n  1 to  S e p  3 0 ______

23,760
68,360

25,790
62,950

£ d f . l  1,042  
£ t l f . 52,291

£d f.2 0 ,2 96
£d f.5 4 ,0 23

N  Y  &  L o n g  I s l  T r a c  Co—
J u ly  1 to  S e p  3 0 ______
J a n  1 to  Se p  3 0 ______

17,383
48,925

17,011
49,695

£28 ,318
£35,349

£34,491
£46 ,668

N  Y  &  Q uee ns C o u n t y —
J u ly  1 to  S e p  3 0 ...........
J a n  1 to  S e p  3 0 _______

62,994
188,778

64,013
196,827

£384
£df.96,871

£dc f.6 ,98 8
£d f.6 6 ,1 04

N o r th e rn  T e x a s  E le c  C o  D eo  
J a n  1 to  D e o  3 1 ...........

16,993
235,616

17,076
204,139

43,805
440,970

30,374
362,677

P a d u c a h  T r  &  L t  C o ____ D e o
J a n  1 to  D e o  31

7,844
86,274

6,711
81,644

4,379
19,341

1,617
9,947

P e n sa c o la  E le c  C o _____ D e o
J a n  1 to  D e o  3 1 ______

5,119
60,532

4,597
52,631

6,563
52,965

4,086
52,695

P h i la d e lp h ia  (&  A f f l l  C o rp ) C o —
A n r l l  1 to  D e o  .11 .1 671.611 £2 ,83 7 ,1 74

P o r t l (Ore) R y ,  L  & P ._ D e o  
J a n  1 to  D e o  3 1 ...........

123,333
1,398,029

110,860
1,270,625

172,941
1,516,489

120,577
1,128,487

P u g e t  S o u n d  E le o  C o ____ D e o
J a n  1 to  D e c  3 1 ...........

50,065
608,078

49,079
570,048

4,224
54,801

de f.8,487  
48,460

R ic h m o n d  L ig h t  &  R R —
J u ly  1 to  Se p  3 0 ______
J a n  1 to  Se p  3 0 ______

S t  Jo se p h  R y ,  L ,  H  &  P . D e o
J a n  1 to  D e o  3 1 ........... 221,485

S a v a n n a h  E le c  C o _______ D e o  17,481
J a n  1 to  D e o  3 1 ........... 215,012

S e a tt le  E le o  C o __________Deo  107,452
J a n  1 to  D e o  3 1 ..........  1,307,330

S ta te n  Is la n d  M id la n d —
J u ly  1 to  S e p  3 0 ...........
J a n  1 to  S e p  3 0 ...........

T a m p a  E le c  C o ................. D e o
J a n  1 to D e o  3 1 ______

T h ir d  A v e n u e  (R e ce ive rs)—
J u ly  1 to  Se p  3 0 ...........

W h a t c o m  C o  R y  &  L t . . . D e o  
J a n  1 to  D e o  3 1 ...........

31,664
80,593
19,221

13,639
40,667

6,252
64,637

24,542
73,310
17,967

210,926
17,509

209,694
103,709

1,242,664

101,749
8,702

87,441

4,816
55,968

93,830
8,523

£60 ,228
£78 ,812

25,812
214,598

17
1,110

125,589
1,068,070

32,468
5,110

14,787
200,363

£318.419  
12,605

£3 2 ,606
£20 ,830

24,791
217,018

6
1,769

89,149
1,216,974

27,116
19,609
10,078

194,231

£2 80,885  
9,502

£> A fte r a l lo w in g  fo r  o th er ln o o m e  rece ive d .

90,800 90,025  78,975

' ’ ’ • ■ • v . c ' a
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S tree t R y .  E x p e n se s N e t f r o m Other Incom eR e v en u e . T axes. O per’n . In c . D edu c’n s. S u r p .

$ $ $ $ $ $
H u d  &  M a n h . 226,908 106,250 120,652 73,381 .7192,088 1,945
In t e r R T ( S u b )  .1,210,956 486,473 724,483] 29,550 904,812 535,951
In t e r R T ( E le v )  1,336,698 049,969 686 ,729/
B  R  T  S y s t e m . 1,843,006 1,165,138 677,868 38,249 524,275 191,842
M e t S t R y ( R c c )  1,208,758 808,330 400,428 15,287 217,270 *198 ,439
C e n t P k N A E I t i v 55,509 51,004 4,505 940 3,565
2 d  A v e  (R c c )  . 78,565 68,368 10 ,2 0 2 2 9,307 *8 97
3d A v e  ( R e c ) . 291,330 171,966 119,364 34,121 85,243
D D  E B & B ( R e c ) 51,089 39,864 11,225 9,540 /i 1,685
42d S t  M  &  S t

N Ic l i  (R e c ) . 133,841 95,740 38,101 11,126 7826,975
N Y C  In te rb o ro 22,751 18,045 4,706 134 7,920 dcf3 ,080
S o u th  B o u lc v . 10,015 6,403 3,552 1,625 1,927
U n io n  ( R c c ) . . 190,313 141,303 49,010 13 18,102 *30,921
W e s t c h E l(R e c ) 45,557 36,519 9,038 109 3,370 *5,771
Y o n k c r s ( R c c ) . 57,664 52,829 4,835 9,359 /(def4,524
L o n g  I s l  E le v . 21,187 16,501 4,680 47 3,347 1,386
N Y A L I  T r a c . 35,759 23,026 12,733 46 5,934 6,845
N Y  A Q u e e n s . . 99,152 114,708 d e fl5 ,5 5 6 — 244 20,972 def36,772
O ce a n  E le c  (L. I. )  4 ,250 5,097 def847 922 def 1,709
C o n e y  I s l  &  B r 114,932 82,753 32,179 8 23,886 8,301
R ic h  L t & R R . 27,223 20,808 6,355 15,185 10,636 10,901
S t a t e n ls l  M id . 19,569 10,004 3,565 194 4,676 dcf917

h  In te re s t  p e rm a n e n t ly  d e fa u lte d , n o t  d e ducte d .J In te re s t  Is  d e d u cte d  o n ly  o n  " c a p i t a l  u se d  In  o p e ra t io n .’

Industrials (continued)—  Page.
Canadian  Car &  Foundry Co., Ltd.

(F inancia l statement Sept. 3 0 )___1761
C ity of Chicago Brew. & M a lt. C o . .1771
Claflln (H .  B .)  C o _______  115
Consolidated G a s  Co. of New  Y o rk .  257 
Cream ery Package M fg. Co., Chicago 185 
Curtis Pub lish ing Co., Philadelphia

(balance sheet June 3 0 ).......... ...1 76 5
Goldfield Consolidated M ines Co. 258 
Goodyear Tire &  Rubber Co. (bal

ance sheet Oct. 31)______  1765
Harrison  Bros. &  Co., Philadelph ia. 181 
Law yers’ M ortgage Co., New  Y o rk .  110 
Monongahela R iver Consolidated

Coal <fc Coke Co., P ittsbu rgh ........181
New Y o rk  A ir  Brake C o ................... 258
N iagara  Fa lls Power C o ___________  258
Northern California Power Co., Con

solidated, San  Francisco________ 1764
P lttsburgh-Buffa lo  Co. (bal.sht.Oct. 1)1765 
Kepbullc Iron  & Steel Co. (6 mos.

ending Dec. 3 1 )...........................  184
Sw ift &  Co., Chicago, 111................... 116

| Union K n itt in g  M i l l s ........................ 259

ANNUAL REPORTS.
A n n u a l  R e p o r t s . — T h e  f o l l o w i n g  i s  a n  i n d e x  t o  a l l  a n n u a l  

r , - p o r t s  o f  s t e a m  r a i l r o a d s ,  s t r e e t  r a i l w a y s  a n d  m i s c e l l a n e o u s  

c o m p a n i e s  w h i c h  h a v e  b e e n  p u b l i s h e d  s i n c e  D e c .  3 1 .

T h i s  i n d e x ,  w h i c h  i s  g i v e n  m o n t h l y ,  d o e s  n o t  i n c l u d e  r e 

p o r t s  i n  t o - d a y ’s  “ C h r o n i c l e ” . R e p o r t s  i n  V o l u m e  9 1  a r e  

s h o w n  i n  h e a v y - f a c e d  t y p e .

Railroads—  Page
Chicago P< orla &  St. Louis l t y _____ 113
Georgia & F lorida l t y . ................ 114
Hudson Com panies....................  .. 113
K anaw ha A  M ich igan  R y ......... ......... 113
Leh igh  &  Hudson  R iver l t y ..............1763
M id land  Valley H R .,  A rk an sas........ 11)
Northern Securities C o ____________  115
New  Orleans Great Northern l i l t ____ 183Electric Railroads—
A lbany Southern R R .  (1 2 H  m o s.)..  183
Boston  Elevated Ry . (!) m os.).........  115
Boston  &  Worcester Electric Co ’s ___1764
Clove. Southw. A  Colum bus R y . . . 260
Colum bus R y .  &  L ig h t ..................  260
Jacksonville (F la .) E lectric ............... 261
Lake  Shore Electric Ry., C leveland. 262
Nashville  R y .  &  L igh t  C o ................  262
South  Side E lev. R R . .  C h icago_____264Industrials—
Am erican B rake  Shoe &  Foundry Co. 185
Am erican Ice C o ...................   58
Am erican Sm elting &  Refin ing Co.

(6 mos. ending Oct. 3 1 ) . . ..............184
Am erican Sm elters’ Securities Co.

(6 m o s.)......... ....................  184
Boston  Belting Co. (balance sheet 
H S c p t .  3 0 ) - . . ..............................  ,I764|

V i r g i n i a n  R a i l w a y .

( R e p o r t  f o r  F i s c a l  Y e a r  e n d i n g  J u n e  3 0  1 9 1 0 . )

P r e s .  U r b a n  H .  B r o u g h t o n ,  N .  Y . ,  N o v .  2 1  1 9 1 0 ,  w r o t e :

M ilea g e .— T h e  m ile age  o w ned  a n d  o p e ra te d  b y  y o u r  c o m p a n y  fo r the  
fiscal y e a r  a g g re ga te d  448.14 m ile s. O f  th is  to ta l 443 <4 m ile s Is  o w n e d  In  
fee. In c lu d in g  B o u sh  Creek, N o r fo lk  to  D e e p w ate r, \V . V a . ,  441.03 m iles; 
T id e w a te r  J u n c t io n  to N o r fo lk ,  0.62 m ., a n d  S h o c k le y  b ran ch , 1.6 m . T h e  
re m a in in g  4.89 m ile s  Is o pera ted  a s  fo llow s: U n d e r  lease: V ir g in ia n  T e rm .  
R y .  C o ., B o u sh  C ree k  to  end o f P ie r  N o .  2, 1.75 m .; T ra c k a g e  r igh ts :  (a) 
N o r fo lk  S o u th e rn  R R . ,  T id e w a te r  J u n c t io n  to  c ro s s in g  o f L a m b e r ts  P o in t  
b ra n ch  o f N o r fo lk  &  W e s te rn  R y . ,  1.68 m .; a n d  (6 ) E .  E .  W h it e  C o a l Co .,  
end  o f S h o c k le y  b ran ch  to  G le n  W h it e  1.46 m . S id in g s ,  s p u r  t ra c k s  a n d  
y a r d s  a g g re g a te  138.18 m ile s.

I n  t d J It lo n  to  th e  fo re go in g  line s o w n e d  a n d  operated  d u r in g  the  year,  
there  h a s  been co n stru c te d  a  b ra n c h  line  k n o w n  a s  the  W in d in g  G u lf  b ran ch ,  
e x te n d in g  fro m  the  m a in  line  a t  M u lle n s ,  W .  V a . ,  to  P e m b e rto n , 23.69 m ., 
w ith  a  sp u r  line  2.10 m ile s In  le n g th  to  W in d in g  G u lf,  a  to ta l o f 25.79 m ile s  
ad d e d  to  th e  o p era ted  m ile age  on  J u ly  1 1910.R o llin g  S to ck— E a r n in g s .— T h e  e a rn in g s  were cu rta ile d  b y  la c k  o f su ff i
c ie n t e q u ip m e n t. A r ra n g e m e n ts  w ere there fore  m ad e  In  the  s p r in g  o f 1910  
fo r  the  m a n u fa c tu re  a n d  use  o f 2 ,000 a d d it io n a l 50-ton  stee l co a l cars, 33 
o o o m o t lv c s  a n d  37 cab ooses. D e liv e r y  o f  th is  e q u ip m e n t  b e gan  In  J u ly  

1910, a n d  a p p r o x im a te ly  1,800 o f these  new  co a l ca rs, a ll o f the  new  lo co 
m o tiv e s ,  a n d  a ll o f the  new  cab oo se s h a v e  been rece ived  a t  th is  d a te  an d  
are  In  se rv ice , a n d  the g ro ss  rece ip ts d u r in g  the m o n th s  of J u ly ,  A u g . ,  Se p t,  
a n d  O ct. were a p p r o x im a te ly  do u b le  th o se  o f co rre sp o n d in g  m o n th s  o f 1909. 
[See new s Ite m  o n  a  su b se q u e n t p age .— E d .]B ran ch es a n d  E x te n s io n s—C oal M in e s .— O n  the  W in d in g  G u l f  b ran ch ,  
opene d  J u ly  1 1910, n ine new  c o a l o p e ra t io n s  h a v e  been s ta rte d . A t  P e m b e r
to n  co n n e ctio n  Is  m ad e  w ith  the  R a le ig h  &  So u th w e ste rn  R y . ,  u p o n  w h ich  
are  lo ca te d  7 co a l op era t ion s, fro m  so m e  o f w h ic h  y o u r  c o m p a n y  Is  n o w  
re c e iv in g  co a l fo r t ra n sp o rta t io n  to  t id ew ate r.

T h e  W h it e  O a k  R y .  C o . ha s  b u ilt  a n  e x te n s io n  o f It s  line  to  co n n e ct w ith  
y o u r  r a i lw a y  a t  B ish o p ,  in  F a y e t te  C o u n ty ,  W .  V a .  T h e re  are  6 c o a l m in e s  
o n  the W h ite  O a k  R y .  In  a c t iv e  o p e ra t io n , w h ic h  s in ce  the c lose  o f the  fiscal 
ye a r  h a v e  been s h ip p in g  co a l to  t id e w a te r  o ve r  y o u r  r a ilw a y  v ia  B ish o p ,  a n d  
a  s a t is fa c to ry  to n n a ge  Is  n o w  b e in g  rece ived  fro m  th is  source. A d d it io n a l  
e x is t in g  co a l m ines w ill be connected  w ith  the  W h it e  O a k  R y . ’s t ra c k s  In  the  
ne ar  fu tu re , w h ic h  w ill re su lt  In  a d d it io n a l to n n a ge  for y o u r  c o m p a n y .

T h e  K a n a w h a  G len  J e an  &  E a s te rn  R R .  Is  a c t iv e ly  en gage d  In  e x te n d in g  
I t s  r o a d  to  co n n ect w ith  y o u r  r a ilw a y  a t  the  s ta t io n  o f P a x  o n  y o u r  m a in  line  
In  F a y e t to  C o u n ty ,  W .  V a . ,  a n d  It  is expected  th a t  th e  co n n e c t io n  w ill be  
m a d e  In  N o v .  1910. O n  the  K a n a w h a  G le n  J e an  &  E a s te r n  R R .  there  a rc  
10 de ve lo p e d  co a l m in es  In  opera tion .

T h e re  a rc  5 de ve lo pe d  coa l m in es  a lo n g  y o u r  m a in  line  In  R a le ig h  a n d  
F a y e t te  co u n tie s  In  W e s t  V ir g in ia  n o w  g iv in g  y o u r  r a i lw a y  a ll th e ir  ton n age ;  
one o f these m in e s  seem s de stine d , o w in g  to  It s  e x te n s ive  de ve lo p m e n t, to  
p ro d u ce  fro m  3,000 to  5,000 ton^ o; co a l per d a y .M ain ten an ce , & c .— T h e  co st  o f m a in te n a n ce  o f w a y  a n d  stru c tu re s  w a s  
5301,631, o r  a p p r o x im a te ly  $673 per m ile  o f road .

T h e  ra ilw a y  w e n t o n  a n  o p e ra t in g  b a s is  J u ly  1 1909, b u t  it  w a s  n o t  a  
co m p le te d  p ro p e rty ,  a n d  w o rk  h a s  been p ro g re ss in g  to w a rd s  it s  co m p le t io n  
a s  r a p id ly  a s  c ircu m stan ce s  seem ed to  w a rra n t  m a k in g  the ex pen d itu re s.  
E le v e n  p a ssenge r a n d  fre igh t  s ta t io n s  h a v e  been b u ilt  d u r in g  the  ye ar.

A t  P rin ce to n , W .  V a . ,  a  p a rt  o f a  co m p re h e n siv e  p la n  for genera l re p a ir  
sh o p s  o f th e  ro a d  h a s  been co m p le te d , a ll s u b s ta n t ia l m o d e rn  s tru c tu re s  
w ith  concrete  fo u n d a t io n s ,  b r ick  w a lls ,  stee l tru sse s a n d  p itch  a n d  g ra v e l 
roo fs. A  5 -sta ll ro u n d -h o u se  h a s  been co n stru c te d  a t  P r in c e to n  a n d  5 -sta ll 
ro u n d -h o u se s, & o., are  u n d e r  c o n stru c t io n  a t  V ic t o r ia  a n d  R o a n o k e .  T h e  
w o rk  o f e x te n d in g  e x is t in g  p a s s in g  t ra ck s  a n d  c o n st ru c t in g  new  ones to  h o ld  
s t a n d a r d  8 0 -car t ra in s  w ith  en g in e  a n d  cab oo se  Is  b e in g  carr ied  o n  a t  v a r io u s

s ta t io n s  a s  q u ic k ly  a s  the  re q u ire m e n ts  d e m a n d .  F o u r  s ta n d a rd  50,d00- 
g a l lo n  w a te r - ta n k s  o n  stee l su b -s tru c tu re s  a n d  concrete  fo u n d a t io n s  were  
b u ilt .  T h re e  In te rm e d ia te  c o a lin g  s ta t io n s  h a v e  been p u t  in . A b o u t  37 
lin e a l t ra c k  m ile s  o f fe n c in g  h a v e  been co n stru c te d  a n d  342,773 c u b ic  y a rd s  
o f c ru sh e d  ro ck  a n ^  fu rn a ce  s la g  b a l la s t  h a v e  been p u t  In  the tra c k  d u r in g  
the  ye ar. T h e  r a i lw a y  t h r o u g h o u t  Is  la id  w ith  8 5 -lb . stee l r a i ls  a n d  Is  b e in g  
b a lla s te d  w ith  c ru sh e d  ro ck ,  fu rn a ce  s la g  b e in g  u se d  fo r  the  fir st  l i f t  in  so m e  
cases.

V irgiM ian T erm in a l R y .— T o  p ro v id e  a d e q u a te  te rm in a l fa c ilit ie s  a t  t id e 
w a te r  T h e  V ir g in ia n  T e rm in a l R y .  Co . w a s  o rgan ize d , its  $500,000 c a p ita l  
s to c k  b e in g  ow ned  b y  y o u r  c o m p a n y .  O f  its  au th .  issue  o f $10 ,000,000  1st 
M .  oO—ye ar  5 %  b o n d s,  $2,372,000  are  o u ts ta n d in g .'I he T e rm in a l C o . o w n s  a  t ra c t  o f la n d  h a v in g  a  fro n ta g e  o f 3,200 feet a t  
S e w a ll s I  o in t  o n  H a m p to n  R o a d s  a n d  e x te n d in g  In la n d  9 ,000  feet, c o n ta ln -  
n 5.,a i)f>ro?  m?ic ^  600 acre s. I t  is  e s t im a te d  th a t  th is  w a te r  fro n ta g e  Is 

su ff ic ie n t  for the  b u i ld in g  o f 7 la rg e  c o a i o r m e rch a n d ise  p ie rs. O n e  co a l 
p ie r Is  b u ilt  a n d  its  c a p a c it y  a n d  e c o n o m ica l o p e ra t io n  h a v e  been sa t is fa c 
t o r i ly  d e m o n stra te d  d u r in g  the  p a s t  year.

N orfo lk  7 e rm in a l R y . C o .— D u r in g  th e  y e a r  a  c o m p a n y  w ith  th is  n am e  
w a s o rgan ize d  to  b u ild ,  u p o n  p ro p e r ty  in  N o r fo lk  w h ic h  h a d  been acq u ire d  
b > 'y ° u r c o m p a n y  a  p a sse n ge r  s t a t io n  a n d  o ffice  b u i ld in g  fo r  th e  jo in t  u se  
of the N o r fo lk  &  W e ste rn  R y . ,  th e  N o r fo lk  S o u th e rn  R R .  a n d  y o u r  r a ilw a y .  
1 he p la n s  for the  b u d d in g  h a v e  been co m p le te d , a n d  it  is  expected  th a t  the  
s ta t io n  w ill be co m p le ted  in  1911. I t s  c o m p le t io n  w il l g iv e  y o u r  c o m p a n y  
th e  ne cessary  p a ssenge r a n d  ge nera l o ffice  fa c ilit ie s  in  the c i t y  o f  N o r fo lk .In d u str ie s .  9 he fo llo w in g  152 In d u s t r ie s  w ere  lo ca te d  o n  y o u r  r a i lw a y  
a t  J u n e  30 1910: co a l a n d  co k e  o p e ra t io n s, 19; co a l a n d  w o o d  y a rd s  1* 
d istille r ie s, 1 ; b u i ld in g  m a te r ia ls ,  4; Ir o n  fo u n d rie s, 3; b r ick  m a n u fa c to r ie s  
4; Ice  p la n ts ,  1; e le c tr ic - ligh t  p la n ts ,  1 ; g a s  p la n t s ,  1 ; lu m b e r  m a n u fa c 
tories, 75; p la n in g  m ills ,  13; s ta v e  m ills ,  5; w o o d en  b o x  fac to rie s, 3- h a n d le  
factorie s, 3; barre l m an u fa c to r ie s ,  1; fu rn itu re  s to c k ,  1; to b a c c o  w are 
houses, 3: fe rtilizer facto rie s, 1; g r is t  m ills ,  1; ro ck  c ru she rs, 3; m a c h in e ry  
m an u fa c to r ie s, 2; canneries, 4; p ig - iro n  fu rn ace s, 1; b o t t l in g  p la n t s  1 * 

T h e re  are  503 co ke  o v e n s  lo ca te d  o n  y o u r  r a i lw a y  a t  P a g e  W  V a  ’ 
T h e  m a in  line  o f y o u r  ra i lw a y ,  fro m  the  B lu c s to n e  R iv e r  to  th e  K a n a w h a  

R iv e r ,  a  d istan ce  o f 85 m ile s, ru n s  th ro u g h  the ce le b ra te d  P o c a h o n ta s  N e w  
R iv e r  a n d  K a n a w h a  g a s  co a l ile ld s. T h e  S h o c k le y  b ra n c h  a n d  the  W in d in g  
G u lf  b ran ch  are  a lso  u n d e r la id  w ith  coa l, a n d  y o u r  c o m p a n y  n o w  h a s  a  
to ta l o f 113 m ile s o f t ra c k  In  these  co a l fie ld s. *

D eath  o f  M r . R o gers.— Y o u r  d ire c to rs  repo rt, w ith  deep regre t, th e  d e a th  
o n  M a y  19 1909 o f the ir  la te  P re s id e n t, H e n r y  I I .  R o g e r s .  T h e  c o m p a n y  
ow es Its  ex istence  to  the  m in d  a n d  c o u ra ge  o f  M r .  R o g e r s .

T R A F F I C  S T A T I S T I C S  Y E A R  E N D I N G  J U N E  30 1910.

A v e ra g e  m ile a g e _________  448.14
T o n s  rev. fre igh t  c a r r ie d . *1,434,988
T o n s  carr ied  one m ile ___404,648,687
A v .  rev . per to n  per m ile  0.429 cts.

P a sse n ge rs  c a r r ie d _______ 3 19 ,863
P a s s ,  ca rr ie d  o n e  m ile ___ 10,104 ,405
A v .  rev . pe r pa ss, pe r m _ 2 .08  cts.  
G ro s s  e a rn in g s  pe r m i le . . $4,604

* In c lu d e s  929,752 to n s  b itu m in o u s  co a l.

E A R N I N G S , &.C., B Y  M O N T H S  (000 O M I T T E D ) .
-1909------------------------------------------------ 1910-J u ly A u g .  S e p . O ct. N o v . D ec. J a n .  F e b . M ch . A p r .  M a g  J u n e  

T o n s  ( N o . ) .  86 99 103 104 116 105 117 132 146 153 135 137
P a s s . ( N o . ) .  29 29 28 26 26 28 24 2 1  27 26 29 27
G r o s s .........$128 $148 $155 $149 $168 $164 $168 $167 $206 $219 $191 $199
N e t ............. 24 45 53 29 45 48 45 51 70 76 55 69

G E N E R A L  IN C O M E  A C C O U N T  
O pera tin g  R even u e—

F r e i g h t ..............................$ 1 ,7 3 9 ,1 8 8
P a s s e n g e r ________________  210,249
M a ll ,  ex p re ss  &  m ls c _________________ 113,753

G ro s s  re v e n u e __________ $2,063,190O pera tin g  E x p e n se s—
M a ln t .  o f  w a y  a n d  s t r u c . .  $301,631
M a ln t .  o f e q u ip m e n t_____  348,253
T r a f f ic  e x p e n se s__________  68,310
C o n d u c t in g  t ra n sp o r ta t io n  646,783  
G e nera l e x p e n se s_________  88,147

Y E A R  E N D I N G  J U N E  30  1910.
N e t  r e v e n u e ______________  $610,066
H ir e  o f e q u lp ’t, ren ts, & c .  80,430

G ro s s  In c o m e . ..............  $690,496D edu c tion s—
In te re s t  o n  fu n d e d  d e b t . . $1,676,375  
In t .  o n  eq u ip , t ru s t  n o te s .  209,301
O th e r  In te re s t_____ _______  241,889
D is c ,  o n  1st lie n  e q u ip ’t

n o te s w r it te n  off d u r .y r .  22,500
T a x e s . . ------------------------------------------------- - 136,743
R e n t  t r a c k s , y a r d s  &  te rm s 85,155

T o ta l o p e ra t in g  e x p e n . . $1,453,124 T o ta l  d e d u c t io n s  $2,371,963
N e t  re v e n u e ______________  $610,066 B a la n c e ,  d e fic it _$1 ,681,467

B A L A N C E  S H E E T  J U N E  30 1910.
A ss e ts  ($78,386,562)-

C o s t  o f ro a d , $71,091,328; e q u ip m e n t, (a fte r d e d u c tin g  depre
c ia t io n  reserves, $64,419), $4,325,366; t o t a l________________ $75

V ir g in ia n  T e rm in a l R y .  c o m m o n  s to c k  (p a r  $100) p le d g e d ____
B e c k lc y  O ffice  B u ild in g ,  $7,679; N o r fo lk  T e rm in a l R y .  1 0 %

p a id  o n  $25,000 c o m m o n  s tock , $ 2 ,5 00 _______________________
C a sh , $80,529; t ra ff ic  a n d  ca r  se rv ice  b a lance s, $ 16 ,01 2______
A g e n t s  a n d  co n d u cto rs, $51,953; w a y  b ills  in  tra n s it ,  $38,401  . 
B i l l s  co llectib le , $152,101; U .  S .  P .  O ., $1,748; m lsc . $6,671
M a te r ia ls  a n d  su p p lie s_____________________ ______________________
U n e x t in g u ish e d  d isc o u n t  o n  1st lie n  e q u ip m e n t  t ru s t  no te s  
S p e c ia l d e p o s its— U n e x p e n d e d  b a lan ce  o f e q u ip , fu n d , $97,490;

In t .  on  sam e , $28,243: d e stro ye d  eq u ip m e n t,  $ 13 ,35 0______
P re p a id  In su ran ce , fre igh t  c la im s  In  suspense , & c .......................
P r o l lt  a n d  loss, d e fic it_________________________ _______________  1L ia b ili t ie s  ($78,386,562) —
C a p ita l s t o c k ___________ ________ _________ _______________________ $33
1st M .  5 %  50 -ye ar b o n d s, $33,845,000; 1st lien  e q u lp ’t t ru s t

no te s. $3,187,000; 2d  lie n  e q u lp ’t t ru s t  no te s, $ 75 0 ,0 00 ____37
L o a n s  a n d  no te s p a y a b le ,  $1,234,181; tra ffic , A c .,  b a l.,  $20,967  1
A u d it e d  v o u c h e rs, $117,345; u n p a id ,  & c., w ages, $ 10 8 ,1 21___
In d iv id u a ls  A  cos., $8,924; W e s t  V ir g in ia n  pa ss. rev . reserve,

$29,526; m isce llaneo us, $ 1,139_______________________________a  M a tu re d  In te re st  (deferred  b y  c o n se n t )______ ______________ _ 4
A c c o u n t s  n o t  vou ch ere d . A c ___________ _________ ______________
& U n m a tu re d  In t .,  $381,843; tax e s  accrue d , $ 78 ,00 0 ................
D e fe rred  c re d it  i te m s__________ ____________________ _____________

,416,694  
499 ,000

10,179  
96,541  
90,354  

160,520  
99,716  

187,500

139,083  
5,508  

,681,467

,895,000

,782,000  
,255,148  
225,466

39,589  
,646,727  

73,124  
459,843  

9,665

a  M a tu re d  In te re st  de ferred  b y  co n se n t  In c lu d e s  $4,406,573 o n  1st M .  
5 0 -ye ar 5s; $118,664 o n  V ir g in ia n  T e rm in a l R y .  5 0 -ye ar  g u a r .  5s; $51,562  
o n  se cond  lie n  e q u ip m e n t  t ru s t  no te s a n d  $69,928 m isce lla n eo u s in terest.b U n m a tu re d  In te re st  a s  ab o v e , $381,843, In c lu d e s $318,763 on  1st M .  
5 0 -ye ar 5s; $20,756 o n  V ir g in ia n  T e rm . R y .  50 -ye ar gu a r.  5s; $26,558 on  
1st Hen e q u ip m e n t  t ru s t  notes; $7,822 o n  se cond  lien  e q u ip m e n t  t ru s t  n o te s  
a n d  $7,943 m isce lla n e o u s In te re st.— V .  91, p. 1096.

United Railways Company of St. Louis.
(.Report for Fiscal Year ending Dec. 31 1910.) 

P resid ent and G eneral M anager R o b t .  M cC u lloch , D ec . 31 , 
w rote  in su b sta n ce :

R even u e.— T h e  g ro ss ea rn in g s  a n d  o th er In co m e  fo r  the  y e a r  w ere  $11,
580,841, a n  In crease  o f $469,410. O p e ra t in g  expenses, d e p re c ia t io n  a n d  
ta x e s  In creased  $877,925. A fte r  p a y m e n t  o f  th e  d iv id e n d  o n  pre f. s to c k  
n h a n d s  o f the  p u b lic  fo r  the  6 m o n th s  en ded  J u n e  30 1910, th e  su rp lu s  

e a rn in g s  fo r  the  ye ar  1910 were $471,415.B o n d s .— T h e  $1,948,000 5 %  b o n d s  o f th e  S t .  L o u is  R R .  Co . d u e  M a y  1 
1910 w ere ex te nded  to  M a y  1 1920, w ith  In te re st  a t  4 > $ % ,  th e re b y  re d u c in g  
the  fixed  ch a rge s  $9,740 per a n n u m .R e se rv e s .— T h e  a m o u n t  p a id  o u t  fo r  p e rso n a l In jurie s, p ro p e r ty  d a m a ge s,  
A c .,  In c re a se d  $23,310; $271,565  w a s  tra n sfe rred  fro m  th is  reserve a cc o u n t  
to  th e  c re d it  o f p ro fit  a n d  lo ss, le a v in g  a  b a la n ce  to  th e  c re d it  o f sa id  reserve  
o n  D e c .  31 1910 o f $700,000. T h e  fire In su ra n c e  rese rve  w a s  In c re a se d  
$35,384, m a k in g  the  a m o u n t  D e c . 31 1910 $261,936.

T h e  ch a rge  to  o p e ra t in g  expenses fo r  d e p re c ia t io n  d u r in g  th e  y e a r  w as  
1 0 %  o f the  g ro ss  ea rn in g s; w e ex p e n d e d  a n d  c h a rg e d  to  d e p re c ia t io n  
reserve $970,042, le a v in g  to  c re d it  th is  rese rve  D e c . 31 1910 o f $33 8 ,0 65 .*D iv id e n d — N otes P a y a b le .— O n  Se p t.  13 1910 the  d irectors, in  the  In te re st  
o f the  sto ck h o ld e rs ,su sp e n d e d  the  p a y m e n t  o f d iv id e n d s.  Im p ro v e m e n ts ,  
b e tte rm e n ts  a n d  a d d it io n s  h a d  ne cessitated  b o rro w in g  fro m  b a n k s  a n d  
t r u s t  co m p an ie s  In  S t .  L o u is  th e  su m  o f $1,300,000, a n d  a s  fu rth e r  im p r o v e 
m e n t s ,  be tte rm e nts, A c . . w ere ne cessary . It  w a s  deem ed  w ise  to  p a y  oQ 
t i l l s  In d e b te d n e ss  a n d  a c c u m u la te  a  fu n d  fo r fu tu re  Im p ro v e m e n ts ,  be tte r
m e n ts  a n d  a d d it io n s ,  be fore  a n y  fu rth e r  d iv id e n d s  were p a id .  T h e  no te s  
p a y a b lc o n  D e c .31 1 9 1 0 ,n o t ln c lu d ln g  $55,000 rea l e s ta te  note . w e re $ l,0 5 0 ,-  
0 0 0 , sh o w in g  a  re d u c tio n  o f $250,000  s in ce  S e p t.  13 1910 ( V  91,p . 718 ).
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C a p ita l E x p e n d itu r e s .— D u r in g  the  ye a r  1910 there  w a s  e x pend ed  a n d  

c h a rg e d  to  c a p ita l a cc o u n t,  fo r  new  co n stru c t io n ,  b e tte rm e n ts  a n d  Im p ro v e 
m en ts, $325,792, ch ie f ly  fo r  t ra c k  a n d  r o a d w a y  c o n stru c t io n ,  $150,281, an d  
fo r  rea l e state , b u ild in g s ,  & c ., $98,594: 4 .13  m ile s  o f tra o k  were ad d e d  
a n d  1 .68 m llo s  o f d e a d  t ra c k  re m o ve d . T h e  M a r k e t  lin e  w a s d o u b le -tra ck e d  
fro m  W e s t  E n d  H e ig h t s  to  Su n se t  H i l l ,  0.85 m ile s; the  M c P h e r so n  lin e  (n o w  
the U n iv e r s it y  line ) w a s  e x te n ded  f ro m  D e B a llv ie r e  A v e .  to  a  co n n e c t io n  
w ith  tho  K lr k w o o d -F c r g u s o n  line, 1.20 m iles: a n d  the  line  o n  L e e  A v e .  
fro m  N o w ste a d  A v o .  to  a  ne w  lo o p  a t  T a y lo r  A v e .,  0.29 m ile s.R econ stru c tion .— D u r in g  th e  ye a r  there  were re b u ilt  28.99 m ile s (20.88 o f 
th is  w ith  112-lb. g ro o v e  ra il o n  co ncre te  base ) a n d  re -su rface d  12.22 m ile s  
o f tra ck :  2 3 .6 3 m .o f  T r a i l  t ra c k  o n  C o u n t y  line s were ro-tled  an d  re -ba lla ste d .P a v in g .— T o  th e  p a ve d  tra c k  th e re  w ere a d d e d  d u r in g  tho  ye ar  15.71 
m ile s. T h e  347 m ile s  o f  c it y  t r a c k  (19.21 m ile s  on  p r iv a te  r ig h t -o f -w a y )  
In c lu d e s  g ra n ite  b lo c k  p a ve m e n t,  164.74 m iles; b r ick  p a ve m e n t,  92.33 m .; 
m a c a d a m  p a v e m o n t,  57.18 m . a n d  m a c a d a m  b a lla s t,  n o  p a v in g ,  16.24 nt.; 
re m a in d e r  v a r io u s .  T h e  108.81 m ile s  o f c o u n ty  t ra c k  In c lu d e s (w ith  o th er)  
m a c a d a m  p a v e m e n t.  20.68 m . a n d  u n p a v e d  t ra c k  85.32 m .

R econ stru ction , R en ew al &  E x ten . o f  T rack  in  C ity  &  C o. S in c e  1901 ( M i l e s ) . 
1904. 1905. 1906. 1907. 1908. 1909. 1910. T o ta l.
21.56  8.90  29.18 21.65 32.99 39.93 45.34 199 .55

T h e se  figu re s In o lu d e  w o rk  o n  S t .  L o u is  & S u b u r b a n  sin ce  1906.
H e re a fte r  It  w ill be n e cessa ry  to re b u ild  2 0 to  25 m . o f o ld  t ra c k  each ye ar.P ow er P la n ts .— T w o  new  2 ,0 0 0-k .w . ro tar ie s  were In s ta lle d  In  th e  L o c u s t  

S t .  su b -s ta t io n ,  re p la c in g  tw o  1 ,000-k .w . ro tarie s, w h ic h  were re m o v e d  to  
o th e r  su b -s ta t io n s .  D u r in g  the  ye a r  o u r po w e r p la n ts  were o p era ted  a t  a  
m a x im u m  c a p a c it y  o f 44,600 h .p . a n d  21,400 h .p . were su p p lie d  b y  the  
U n io n  E le c t r ic  L i g h t  &  P o w e r Co .; to ta l 66,000 h .p . T h e  k ilo w a t t  h o u rs  
fu rn ish e d  were a s  fo llow s: U n ite d  R a i lw a y s  p lan ts,  98,970 ,715; U n io n
E le c t r ic  p la n ts ,  62,178,573; to ta l,  161,149,288. T h e re  were b u rn e d  In  o u r  
p la n ts  313,412 to n s  o f coal.R o llin g  S to c k .— T h e re  were b u ilt  In  o u r  sh o p s  25 stee l fireproof c a rs  o f 
m o d e rn  d e s ign , 47 ft. 6 In . In  le n g th  a n d  se a t in g  46 passengers: 56 cars were  
o v e rh a u le d  a n d  c h a n ge d  to  the  p a y -a s -y o u -e n te r  p lan .  S ix  a u to m o b ile  
tow er w a g o n s  w ere b u ilt .

R E S U L T S  F O R  C A L E N D A R  Y E A R .
1910. 1909. 1908. 1907.

T o ta l rev . pa ss, c a r r ie d .230,691,532  221,443,845  211,459,570 216,779,638  
T ra n s fe rs  a n d  p a s s e s . - .104,904.281 104,601,771 99,129,708 97,165,511

$ $ $ $
T o ta l In c o m e ____ ______ .1:11,580,841 11,111,431 10,593,166 10,828,737
O p or. exp. a n d  t a x e s * . .  7,906,802 7,028,178 6 ,737,460  7,043,882

T o ta l ne t in c o m e ......... 3,674,739 4,083,253 3,855,706 3,784,855D edu ction s—
In te re s t  o n  b o n d s ______ a2 ,726,726 2 ,738,810  2,743,310  2,755,310
M isc e lla n e o u s  In te r e s t . .  67,017 59,372 55,428 22,713
D lv s .  o n  pref. s to c k  § ( 2 H % ) 4 0 9 , 580 (5 )849,160  (5)849,160  (5)649,160

T o ta l d e d u c t io n s ......  3,203,;
S u r p l u s .................. .......  471,

3,647,342
435,911

3,647,898
207,808

3,427,183  
357,672

* In c lu d e s  de prec ia t ion , $1,153,777 In  1910, $609,761 in  1909 , $527,856  
in  1908 a n d  $540,182 in  1907: a lso  taxe s, w h ic h  In  191 0 a g g re g a te d  $655,531; 
in  1909, $773,980; In  1908, $632,193, a n d  In  1907, $617,547.

a  T h e  1010 figu res d o  n o t  In c lu d e  a m o u n ts  p a id  o n  b o n d s  a n d  s to c k  
he ld  In  the  tre a su ry .■ x  T h is  in c lu d es In co m e  fro m  se cu rit ie s o w ned , in te re st  o n  d e p o sits , & c.,  
a m o u n t in g  In  1910 to  $43,067.

G E N E R A L  B A L A N C E  S H E E T  D E C . 31.
1910. 1909.Liabilities—  $ S

Pref. shares Issued 19,98 6,500 19,983,200 
Com. shares Issued 24,913,800 24,913,800 
Funded debt (see

-S t .  R y . ” Sec.).59,480,000 59,4.80,000
Notes payab le___  1,050,000 1,000,000
And. vouchers,&c. 350,970 343,030
M atured In terest.. 33,517 38,215
D lv . on pref. stock ---------  212,290
Interest accrued.. 1,007,973 1,011,522
Dcpree’n reserve.. 338,035 154,320
InJ. &  d un. fund. 700,000 971,565
Fire Insur. fu n d ..  261.936 226,552
Mlsc. reserves___  93,440 106,579
Mlsc. accounts__  2238,376 328,676
Profit &  loss sur . . j/784,794 1,399,866

f 1910. 1909.
A ssets— S S

P ro p e rty ____ ..103,624,980 105,114,141
Pref. stk .availab le  3,000,000 3,000,090

do res’ ve funds 003.300 600,000
First gen. M . bds.

(employees’ badge
dep. fa.). 12 5 %
In bo nds............. 20,000 16,000

Mo. Elec. R R -  M
pur. 5 %  bonds 630,000 630,000

M lsc  ell. securities. 104,000 62,150
M aterial &  su p p . . 481,700 246,S27
Cash ___________ 570,002 •273,184
Cash for coupons. 54,767 53,549
Notes receivable.. 2.649 1,903
Open accoun ts... 118,596 99,265
Insur., &c.. prep’d 37,491
M isce llaneous------ 24,887 29,635

X o t a l .............109.272,372 110169,624. T o t a l ..............109,272,372 110169,624

x  in c lu d e s  ta x e s  n o t  due, $67,004, a n d  su n d r y  c re d ito rs,  $108,627 , &c.
// A fte r  m a k in g  a d ju s tm e n ts  fo r  the  ye a r, v iz., d e b its , $1,807 ,811, an d  

cred its, $721,324.— V . 92, p. 261.

The Northern Ohio Traction & Light Co.
(.Report for Fiscal Year ending Dec. 31 1910.)

P resid en t H . A . E v e re t t , C leve la n d , O ., Jan . 21 1911, 
w rote  in  brief:

A d d it io n s  a n d  Im p ro v e m e n ts .— T h e  to ta l e x p e n d itu re  fo r a d d it io n s  a n d  
Im p ro v e m e n ts  fo r  tho  ye ar w a s  $3 0 9 ,7 8 0 , 3 u b -d lv ld e d  a s  fo llow s: T r a c k
a n d  ro a d w a y ,  $77,193; po w e r houses, c a r  b a rn s, & c., $73,734; c a rs  a n d  
e q u ip m e n t,  $12 1,081; lig h t  d e p a r tm e n t,  $34,771.

E x te n s iv e  re p a irs  a n d  rene w als h a v e  been m a d e  b y  w a y  o f re -b a lla s t in g ,  
p la c in g  new  ties a n d  the la y in g  o f ne w  ra ils :  28,133 tie s h a ve  been renew ed. 
I n  A k r o n  2,100 ft .  o f  t ra c k  w ere renew ed w ith  103-lb . T r i lb y  r a il,  la id  o n  
stee l t ie s w ith  co ncre te  fo u n d a t io n ,  a n d  re p a v e d  w ith  b r ick  a n d  a sp h a lt;  
a lso  for a  d is ta n c e  o f 4,000 ft. the  o ld  50-lb . “ T ” r a il an d  7ft. tie s h a v e  been  
re p lace d  w ith  7 In .  73-lb . g ird e r  ra il la id  w ith  6 x8x 8  ft. tie s on ston e  fo u n d a 
t io n  a n d  p a v e d  w ith  b r ick .  I n  W e s t  B a r b e r to n  a n d  M a s s i l lo n  7 In . g ird e r  
r a il w a s  su b s t itu te d  for 50 a n d  60-lb . “ T ” ra il.  I n  C a n to n  n u m e ro u s Im 
p ro v e m e n ts  a n d  re p lace m e n ts  h a v e  been  m ad e . T w e n t y  a d d it io n a l cars  
were p lace d  In  se rv ice . , _ „  ,P ow er S ta t io n s .— I n  th e  B eech  S t .  po w e r h o u se  a t  A k r o n  th e  fo llo w in g  
a d d it io n a l e q u ip m e n t  h a s  been In sta lle d : A  1,000 k .w . m o to r  ge n e ra to r  set,
600 h .p .  bo ile r, 75  k .w .  m o to r -d r iv e n  exciter, th ree 300 k .w . t ra n sfo rm e rs.  
I n  a d d it io n ,  w e a re  n o w  In s ta ll in g :  A  2,500  k .w . tu rb o -ge n e ra to r,  l.ooo
k .w . m o to r  ge n e ra to r  set, 75 k .w . m o to r-d r iv e n  excite r. I n  th e  C a n to n  
po w e r h o u se  there  w a s  In s ta lle d  a  600 h .p . bo ile r.C a r B a rn s .  <ftc.— T h e  C a n to n  car  b a rn s  a n d  sh o p s  were e q u ip p e d  w ith  an  
a u to m a t ic  s p r in k lin g  sy s te m , a n d  fo r p ro p o se d  c a r  b a rn s  a n d  re p a ir  sh o p s  
th e  c o m p a n y  h a s  p u rch a se d  In  A k r o n  8 acres o f re a le s ta te fa v o r a b ly  s itu a te d .

L ig h t i n g  D e p a r t m e n t .— I n  th e  lig h t in g  d e p a r tm e n t  w e h a v e  co n tin u e d  the  
p o lic y  o f p la c in g  a l l w ire s In  the  b u s in e ss  se c tio n  o f A k r o n  u n d e rg ro u n d .  
T h e  o ve rh e a d  lin e s  h a v e  been ex te n d ed  In  v a r io u s  p a r t s  o f the  c it y  to  ta k e  
care  o f th e  In c re a se d  b u s in e ss.P e n s io n  F u n d .— O n  A p r i l  1 1910 th e  d ire c to rs  au th o r iz e d  the  c rea tio n  o f 
a  p e n sio n  fu n d  fro m  th e  e a rn in g s, o n  a  b a s is  o f 'A o f 1 % .

D e p r e c ia t i o n  — T h e  p o lic y  o f c h a rg in g  fro m  In co m e  acc o u n t  a su b s ta n t ia l  
a m o u n t  for d e p re c ia t io n  h a s  been co n tin u e d , m a k in g  a  to ta l to  the  c red it  
o f th is  fu n d  D e c .  31 1910 o f $400,000.S to ck h old ers.__T h e  c o m p a n y  h a s  785 s to c k h o ld e rs  o f record , a n  Increase
o f 75.

R E S U L T S  F O R  C A L E N D A R  Y E A R  O F  T H E  C O M B I N E D  P R O P E R T I E S .
1910. 1909.

M ile s  o p e ra te d __________  215.20 214.88E a rn in g s—  ___
P a s s e n g e r s _______   $2,080,136  $1,875,331
F re ig h t ,  & C _____________ 67,422 58,596
L i g h t  a n d  p o w e r .........- -  204,434 156,614
P a r k s  _______   70,309 69,746
M isc e lla n e o u s  In c o m e . . .  15,125 17,351

1908. 
214.05

$1,623,070
44,615

142,543
66,657
13,588

1907.
214.

$1,645,864
43,290

137,921
68,561
13,416

T o ta l e a rn in g s .............$2,437,426 $2,177,642 $1,890,473  $1,909,061

1908. 
$100,160  

147,603  
243,201  
355 ,320  
240,139

T o ta l o per. e x p e n se s .  $1,348,963  $1,190,057  $1,086,423
N e t  e a r n in g s . . - ........... $1,088,463  $987,585  $804,050
D e d u c t — In t .  o n  b d s .,& c  521,069 524,066 520,532
D iv id e n d s  (2 ^ )2 2 5 ,0 0 0 (1  V,) 157,500(1  H )  134,151

O pera tin g  E x p en ses—  1910. 
M a ln t .  o f w a y  &  s t r u c t . .  5174,326
M a ln t .  o f  e q u ip m e n t . . . 212,238
O p e r a t io n — po w e r p la n t s  291,590
C o n d u c t in g  t r a n s p o r t s .  399,231
G e n e ra l a n d  t a x e s______  271,578

1909.
$140,180

173,222
267,342
365,718
243,595

B a la n c e ,  s u r p lu s _____  $342,394 $306,019  $143,366
C O N D E N SE D  B A L A N C E  SH E E T  D EC. 31.

1907.
$95,820
155,945
251,212
354,092
238,686

$1,095 ,755
$813,306

513,242
(2)158 ,778

$141,288

1910. 1909. 1910. 1909.Assets— $ $ L iabilities— * S
Cost of road &  eq .20,927,577 20,451,620 Cap ita l sto ck .... . . 10,000.000 10.000,000
Stock  In treasury. 1,000,000 1,000,000 B o n d s________ i . . 17,522,000 17,056,000
Bonds In  treasury Accounts payable . 87,672 70,756

(not certified).. 1,088,000 1,090,000 Interest accrued,
Trustee b o n ds------ 3,400,000 3,432.000 not due________ 53,521 53,694
B onds pledged for Taxes accrued, not

coll. tr. bo nds.. 1,900,000 1,868,000 due '__________ 35,172 28,800
Elec. D epot Co. stk 20,000 20,060 in jury and dam age
Stocks of other cos. 12,030 12,650 ■ f u n d ........... ... 20,871 18,522
J. R . N utt, trustee Su n d ry  accts. and

(coal la n d s ) ------ 40,769 miscellaneous .. 10,496 22,750
Trustees(r’t of way) 35,277 112,135 Depreciation re
Cash  .................- 193,073 13,516 serve. .............. 400,000 300,000
Notes re ce iva b le - 2,469 3,358 Incom e account.. *1,071,812 *947,166
in d iv id u a ls  &  cos. 71,088 60,636
M ateria l &  supplies 89,327 64,014
Prepaid  accts., &c. 11,781 12,890
B on ds In  tre asu ry. 276,000 316,100
Nor. R e a lty  C o . .. 176,388
Nor. Oh io  P . C o - 1,534

i
T o ta l.................:*9,204,5 44 28,497,688 i Tota l ........... 29,204,544 28,197,68S
♦ After deducting $214,748 in  1910 for depreciation, reconstruction, d iscount on 

bonds, &c., against S141.794 In  1909.— V. 91, p. 1711.

South Side Elevated Railroad, Chicago.
(Report for Fiscal Year ending Dec. 31 1910.) 

P resident Charles V . W eston  is q u o te d  as fo llow s :
G e n e r a l  R e s u l t s .— T h e  v e ry  fa v o ra b le  Increase  In  t ra ff ic  [9 .9 6 % ]  d u r in g  

th e  la s t  y e a r  m a y  be traced  to  se ve ra l cau ses. D u r in g  J u ly  a n d  A u g u s t  
se v e ra l co n v e n t io n s  a n d  o th er p u b lic  d e m o n stra t io n s ,  n o ta b ly  the  m i l i t a r y  
to u r n a m e n t  In  J u ly  a n d  the  t r ie n n ia l c o n c la v e  K n ig h t s  T e m p la r  In  A u g u s t ,  
a t t ra c te d  m a n y  v is ito r s  to  the c it y  a n d  In crea sed  the  tra ffic ; b u t  co n side red  
a s  a  w h o le , th e  bu s in e ss  o f the  ye a r  w a s  w h a t  co u ld  be re a so n a b ly  a n t ic i
p a te d , c o n s id e r in g  the  n a tu ra l Increase  In  tho  p o p u la t io n  o f th e  te r r ito ry  
se rv e d  a n d  th e  a ttra c tiv e n e ss  o f the se rv ice  a ffo rd e d .

O n e  g r a t i f y in g  fea ture  Is  the  In crea se  o f  bu s in e ss  w ith in  th e  sh o r t -h a u l  
zone  o n  th a t  p a rt  o f the  m a in  line  ly in g  betw een 4 0th  S t .  a n d  th e  C o n g re ss  
S t .  s ta t io n ,  ju s t  so u th  o f the L o o p .  D u r in g  1907, 1908 a n d  1009 there  
w a s  a  de c ided  f a l lin g  off o f tra ff ic  w ith in  the  sh o r t -h a u l a rea  m e n tio n e d .  
T h e  to ta l g a in  fo r  th e  s ta t io n s  be tw een  4 0th  S t .  a n d  C o n g re ss  S t .  fo r  1910, 
c o m p a re d  w ith  th e  p re v io u s  ye ar, w a s  1 4 .4 3 % .  T h e  g a in  o n  th a t  p a r t  o f  
th e  lin e  be tw een  the C o n gre ss  S t .  a n d  18th  S t .  s ta t io n s ,  b o th  in c lu s ive ,  w a s  
1 6 .2 % ,  a n d  betw een 18th S t .  a n d  40th  S t .  the g a in  w a s  1 2 .9 % ;  a l l lo sse s In  
t ra ff ic  h a v e  been p ra c t ic a lly  re trieved . T h e re  h a s  a lso  been a  m a rk e d  
Im p ro v e m e n t  in  the  tra ffic  on  the  en tire  sy s te m  d u r in g  th o se  h o u rs  n o t  
In c lu d e d  In  th e  ru sh -h o u r  pe riods.

D u r in g  the  ye ar there were so m e  u n u su a l o p e ra t in g  co sts, a t t r ib u ta b le  
la rg e ly  to  In crea sed  co st o f fue l fo r  the  ge n e ra t io n  o f pow er, due  to  b lo ck a d e s  
o n  the  c o a l ro a d s  d u r in g  the  severe  w e ath e r o f J a n u a r y  a n d  F e b ru a ry  a n d  
to  th e  c o a l-m in e rs ’ s t r ik e  In  Il l in o is ,  w h ic h  co n tin u e d  o ve r a  pe riod  fro m  
A p r i l  1 to  O cto b er, c u r ta ilin g  the  su p p ly  o f c o a l a n d  r a d ic a l ly  a d v a n c in g  
pr ice s  fo r  th a t  c o m m o d ity .  T h e re  w a s a lso  a n  a d v a n c e  In  th e  w a ge s  o f 
e m p lo ye es In  the  t ra n sp o rta t io n  a n d  sh o p  d e p a r tm e n ts  o f  the  se rv ice , fi'he 
r a t io  o f expense  to  ea rn in g s. In c lu d in g  L o o p  re n ta l a n d  a ll o th er expenses  
o f e v e ry  ch a rac te r, excep t the  fixed  cha rge s, w h ic h  are m a d e  u p  o f In te re st  
on  b o n d s  a n d  the re n ta l ch a rge s  o n  line s leased  fro m  th e  C h ic a g o  J u n c t io n  
R R .  C o ., w a s  6 7.3 ?o , a s  c o m p a re d  w ith  6 8 .2 %  fo r the  p re v io u s  year.

T h e  co st  o f a d d it io n s  to  the  feeder sy s te m  w a s  $8,433. T h e re  were a lso  
so m e  c h a n ge s  m a d e  In  the  a rra n ge m e n t  o f the  L o o m is  S t .  s ta t io n ,  to  Im 
p ro ve  o p e ra t in g  c o n d it io n s  there, a t  a  co st o f $7,770.D iv id e n d s  R e su m e d .— In  the se cond  q u a rte r  o f the  la s t  y e a r  y o u r  d irecto rs  
deem ed  the  f in an c ia l c o n d it io n  o f y o u r  c o m p a n y  to  be su ch  a s  to  w a rra n t  
re su m p t io n  o f d iv id e n d  p a y m e n ts  to  sha re ho lde rs. A c c o r d in g ly ,  a  d iv id e n d  
w a s  dec lare d  fo r th a t  q u a rte r  a t  the ra te  o f 2 %  per a n n u m , a n d  d iv id e n d s  
h a v e  been dec lare d  a n d  p a id  a t  th e  sa m e  ra te  fo r  each  su cce e d in g  q u a rte r  
to  date . Y o u  m a y  re a so n a b ly  expect th e  c o n tin u a n c e  o f d iv id e n d  p a y 
m e n ts  a t  su c h  ra te s  a s  y o u r  d irec to rs  m a y , from  t im e  to  t im e , decide  co n 
s is te n t  w ith  c o n se rv a t iv e  bu s in e ss  m a n a ge m e n t.S ta tu s .— T h e  c o m p a n y  h a s  n o  f lo a t in g  d e b t o th er th a n  cu rre n t expenses; 
It  h a d  ca sh  o n  h a n d  a m o u n t in g  to  $805,189 o n  D e c . 31 1010, a n d  y o u  m a y  
c o n fid e n t ly  lo o k  fo rw a rd  to  a  s te a d y  a n d  c o n t in u o u s  Im p ro v e m e n t  In  its  
a ffa irs. .. „R E S U L T S  F O R  C A L E N D A R  Y E A R S .

1910. 1909. 1908. 1907.
P a sse n ge rs  c a r r ie d -------- 46,875,642 42,722.624 42,904,610 40,438,620
P a sse n ge r  e a rn in g s _____ $2,343,782 $2,136,131 $2,149,730 $2,021,931
O th e r  so u rc e s__________ 113,707 98.841 01.960 83,262

T o ta l g r o s s .... ........... ..O pera tin g  E x p e n se s—
$2,457,489 $2,234,972 82,2 ! 1 .690 $2,105,193

$114,081M a in te n a n c e  o f w a y , & c. $130,278 $126,575 $128,588
M a ln t .  o f e q u ip m e n t .  . 161,789 156,150 178,605 168,670
C o n d u c t in g  t ra n sp o r ta ’n 818,379 746,575 758,106 677,482
G e n era l e x p . a n d  t a x e s _ 227,287 213,055 212,446 205,900
L o o p  re n ta l a n d  expenses 315,778 281,599 293,320 293,613

T o t a l -------------------------- $1,653,511 $1,523,951 $1,571,066 $1,469,746
P e r  cent o p . e x p . to  e a r n . 
N e t  e a rn in g s

(67.3)
$803,977

360,000

(68.2)
$711,018

360,000

(70.1)
$670,624

360,000

(69.3)
$645,447

106,875D e d u c t  b o n d  In te re st- .
d o  re n ta l C h .  Jet. R R . 93.080 93,080 76,620 9,064
d o  d iv id e n d s ------------(1 Ji) 153,447 (54)76,723 (1)409 ,187

B a la n c e ,  s u r p lu s -------- $197,450 $257,038 $ 15 7 .2 8 1 $30,321

B A L A N C E  SH E E T  DEC. 31 
1910. 1909.Assets—  S $

Cost of p ro perty -.19,734,092 19,717,863atnnlr nwnpfl 92,400

1910. 1909.L iabilities—  $ S
Capital s to c k _____10,323,800 10,323,800onnnnnn 8,000,000Funded d e b t . ] . - ]  8,000,000 
Current liabilities. £304,661
Depreciation ___  y 340,682
R e se rv e ............... 1,839,154

273,825
290,682

1,691,704

Cap. stock owned. 92,400
Materials, & c ------ 80,907 7L33 8
Accts. receivable. 7,209 4,143
D uo  from age n ts.. 7,899 7,791
Current assets------ 80,601 65,493
Cash  on h a n d ------ 805,189 620,983

T o t a l_________ 20,808,297 20,580,011 ! T o t a l  20,808,297 20,580,011
x  Current liabilities, $304,661 in 1910, Is m ade up of taxes and rental, accrued but 

not due, pay-rolls, other audited bills and sundry accounts, y  $50,000 was set aside 
In each of the years 1909 and 1910 for depreciation and deducted from reserve ac
count, m ak ing total depreciation reserve Dec. 31 1910 $340.682.-~ V . 92, p. 264.

General Chemical Company.(Report for Fiscal Year ending Dec. 31 1910.) 
C hairm an  W m . H . N ich ols , Jan . 2 7 , says in su bstan ce : 

T h e  c o n su m p t io n  o f m a n u fa c tu re d  p ro d u c ts  h a s  been th e  la rg e st  In  the  
h is to r y  o f th e  c o m p a n y .  T h e  ex p e n d itu re s  fo r  c o n stru c t io n  a n d  Increased  
econo m ies seem  to  be fu l ly  Justified  b y  resu lts .

U n d e r  a u t h o r it y  g ra n te d  b y  the sto ck h o ld e rs  A u g .  12 1910, th o  a u th o r iz e d  
c a p ita l s to c k  w a s  In c rea sed  fro m  $25,000,000  to  $27,500,000 a n d  the a d d i
t io n a l $2,500 ,000  w a s  c lassified  a s  6 %  c u m u la t iv e  pro f, s to ck .  N o  po r
t io n  o f  th e  Increase  h a s ye t  been Issued.

T h e  n e w  p la n t  In  the  P it t sb u r g h  field a t  N ew e ll.  P a .,  w a s  co m p le te d  a n d  
b e ga n  o p e ra t in g  a b o u t  M a y  1 1910. E x te n s iv e  a d d it io n s  were a lso  m a d e  
to  e x is t in g  p la n ts .
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T h e  G e n era l C h e m ic a l C o . o l  C a l ifo r n ia  w a s  o rg a n iz e d  d u r in g  th e  ye a r  In  

p u rsu a n ce  o f p la n s  o u tlin e d  In  o u r  la s t  repo rt. A  su b s ta n t ia l su rp lu s  o ve r  
I t s  preferred  d iv id e n d  re q u ire m e n ts  w a s  earned. T h e  $1,250,000  llr s t  p ref 
7 %  s to c k  oirered to  th e  s to ck h o ld e rs  o f th is  c o m p a n y  w a s fu l ly  su b sc rib e d ,  
a n d  th e ^ flr s t_ q u a r te r ly  d iv id e n d  o f l *4 %  w a s  p a id  J a n . 3 1911. (V .

A t  th e ir  m e e tin g  he ld  th is  d a y  th e  d ire c to rs  de c la re d  a  q u a r te r ly  d iv i 
d e n d  o f 1 'A %  on  th e  c o m m o n  sto ck ,  p a y a b le  M a r c h  1 1911 to  s to ck h o ld e rs  
o f reco rd  F e b . 18 1911. (V .  92, p. 204).

_ , , „ 1910. 1909. 1908. 1907.
S u r p lu s  p re v io u s  y e a r . . ‘ $3,215,820  $3,189,018  $3,153,905  $3,029,593
N e t  p ro fits  fo r  the y e a r .  2,341,339  2,139,692  1 ,227,837 1,400,895

T o t a l ............................. $5,557,159D edu ct—
P re f. d iv id e n d  ( 6 % ) ___ $750,000
C o m m o n  d iv id e n d ____( 5 % )  398,302
C h a rg e d  o ir p la n t  a c c t . .  159,755  
D Is t .  a m o n g  p ro f.sh are rs  140,343  
R e s .  fo r  U .  S .  co rp . t a x .  18,000

$5,328,710  $4,381,742  $4,430,488

T o t a l ........................ .. $1,466,400
B a l.  to  su r. acct. D e c .  31 $4,090,759  
E x p .  o n  new  cons., & o .  1,421,948
E x p .  on  re p a irs  &  recon -

s t r ’n  c h g d .to  ex p .acc t. 547,806

* A fte r  d e d u c tin g  c o m m o n  
1910, $741,030.

CO N SO LID A TE D  B A L A N C E  SHEET.
1910. 1909.Assets—  § $

M fg . Invest, at
c o s t ......... - . . ‘ 19,094,079 18.079,999

Invest. In  co’s part
ly  ow ned.........  690,505 520,705

Mlscell. Investm ’ts 58,709 70 756
M dse.on hand(cost)3,031,035 2,379,351 
Active  customers’

acc’ts &  bills rcc. 1,321,643 1,332,211
M isce llaneous------ 52,658 15,595
Cash  ------------------  1,248,808 2,140,994
Fire  Ins. reserve.. 485,223 436,512

399,511 463,860 568,368

■:d ’.'Id a ' 01 1 0 %  d is t r ib u te d  M a r c h  16

(IN C L . S U B -C O M P A N IE S)  
1910.Liabilities—  s

Preferred s to c k ...12,500,000  
Com m on s to c k . . .  8,151,300 
Sundry  acc 'ts ac

crued (not due). 409,534 
Prof.-sharing fund 140,343 
D lv .  pay Jan. 3 . . .  187,500
Fire Ins. reserve.. 485,223
Corp. tax reserve. 18,000
S u r p lu s ------------- 1 4,090,759

DEC. 31. 
1909.

$
12,500,000
7,410,300

360,614
109,346
187,500
430,512

15,000
3,956.850

I N C O M E  A C C O U N T  F O R  C A L E N D A R  Y E A R S .
1910.

$
T o ta l n e t e a rn in g s  fo r  

y e a r  (see In t ro d u c to ry
r e m a r k s ) --------------------- 141.144,001D educt—

S in k in g  f u n d s __________  8,057,131
D e p re c . &  reserve fu n d s  22,072,824
In t e r e s t ................  23,366,761
A d d  1 p ro p ., co n str.,  & c. 25,000,000  
R e se rv e  to  co ve r  a d v .

m in in g  r o y a lt ie s_____  1,000,000
Sp e c . im p .  & rep lac. f d .  ____ __
C h a rg e d  off fo r  a d ju s t ’ts  83,766

T o ta l d e d u c t io n s_____  79,580,482
B a l a n c e . _____ _________  61,563,519D iv id e n d s  on S to ck s—
P r e fe r r e d ,__________ 7 %  25,219,676

1909.
$

1908.
$

1907.
$

131,491,414  91,847,710  160,964,674

7,354,817
21,994,054
23,617,294
15,000,000

3,200,000

C r. 548) 44 5

70,617,720
60,873,694

25,219.676

0,973,273
15,377,111
23,802,648

7,115,258
22,241,983
22,860,353
54.000,000

C r . 94,035
3 ,500,000

681,515

46,118,997  110,399,111  
45,728,713  50,565,563

Tota l ........... -.25,982,660 24,976,123 T o t a l ............... 25,982,600 24,970,123

* The m anufacturing investment as above Is figured after deducting m ortgages 
not due on properties purchased, am ounting to 896,300; also the annual deductions 
or depreciation, which, together w ith the cost of repahs and  r e p ^  

to expense account from the tim e of the form ation of the com pany (1899) to the 
present date, am ount In  the aggregate to $7,615,099.— V . 92, p. 204.

U n ited  S ta tes  S teel C orp ora tion .
(Earnings for the Quarter and Year ending Dec. 31 1910.)

T h e  fo llo w in g  finan cia l s ta tem en t o f  the co rp o ra tio n  and 
its su b sid ian es fo r  the epiarter en d in g  D ec . 31 w as g iv en  ou t 
on  T u esd a y  a fter  the regu lar m o n th ly  m eetin g  o f  the d irec
tors. T h e  “ net ea rn in g s" as here sh ow n  w ere a rrived  at 
a fter  d ed u ctin g  each  m on th  the cos t o f  “ ord in a ry  repairs 
and m ain ten an ce o f  p lan ts , em p lo y e e s ’ b on u s  fu n d s and  in 
terest on  b on d s  and  fixed  ch arges o f  su bsid iary  c o m p a n ie s ."  
\ve a p p en d  the results fo r  the years  en d in g  D e c . 31 in 1907 
to 1910, in clu s ive ,

IN C O M E  A C C O U N T  F O R  T H R E E  M O N T H S  E N D I N G  D E C . 31.

M  . „„ , 1910. 1909. 1908.
N<D e d w f— B S---------------- ------------------- .a$ 2 5 ,9 9 0 ,9 7 8  $40,982,746 $26,246,675

S in k ,  fu n d s o n  b o n d s o f s u b s ld .  c o s . .  a$410,430  $438,914 $2 4 8 ,2 7 2
D e p re c ia t io n  a n d  reserve  fu n d s ---------a 5 , 1 1 8 ,088 6 ,134,217 4,946,541
In te re st  o n  G . S .  S te e l C o rp . b o n d s . _ 5,816,640 5,880,324 5,942,354
S in k in g  fu n d s  o n  U . S .  S te e l C o r p . . .  1,495,322 1,431,639 1 ,3 0 9,6 0 9
A d ju s t  ts In  su n d ry  accts. c h a rg e d  o il.  83,766 C n 5 4 8 ,4 4 5  C r 94 035

n  $12,024,246 $13,330,648 $12,412,741
.-------------------- --------------------------- $13,000,732 $27,046,098  $13,833,934

D  v k le n d  o n  preferred  s to c k  (1 M % ) -  $0,304,919 $0,304,019  $6,304  910
D iv id e n d  o n  co m m o n  s t o c k -----------(1 K ) 0 , 353,781(1  M )8 8 0 5 2 9 4 (H )2 5 4 1  513

S u r p lu s  fo r  tho  q u a r te r ...................  $408,032 $12,445,885  $4,087,502

E X T R A O R D I N A R Y  E X P E N D I T U R E S  O R D E R E D  F O R  T H E  F O U R T H  Q U A R T E R .
„  . .  „  , 1910. 1909. 1008.
S u r p  us fo r  D e cem be r q u a r t e r ----------  $408,032 $12,445,885  $4,087,502
S u r p lu s  fro m  p re v io u s  0 m o n th s ____  16,520,087 11,076,033 5,355,485

T o t a l . .  --------  -------------------------$16,928,710 $23,521,918 $10,342,987
O n  a c c o u n t  o f exp e n d itu re s  m ad e  a m i  

to  be m ad e  fo r a d d it io n a l p ro p e rty ,  
new  p lan ts, co n stru c t io n  a n d  d ls -
ch a rge  o f c a p ita l o b lig a t io n s ______  5,000,000 5,000,000

R e se rv e  to  co ve r  a d v .  m in in g  ro y a lt ie s  1 ,00 0,000  3 ,200,000

B a la n c e , s u r p lu s _____ ■ ...........$10,928,719 $15,321,918 $10,342,987

bn fU K h t ly  c h a n ge d  on  co m p le t io n  o f a u d it  o f a cc o u n ts  

m S o U n / l S A p r i l 1911 S r  ea rn er rC P °rt  1 b ° SU b m ltte d  a t  th c  a n n u a l 

U N F IL L E D ^ O R D E R S  O N  H A N D  (C om pare  V . 92, p .  123; V . 91, p .  1 3 3 3 ).
T on s.

D e c . 31 ’1 0 .*2 ,0 7 4 ,7 57  
Se p t.  30 ’ 10.*3 ,1 5 8,1 00  
J u n e  30 ’10 .*4 ,2 5 7 ,7 94  

31 '1 0 .*5 ,4 0 2 ,5 1 4  
31 ’09 .*5 ,9 2 7 ,0 31  
30 '0 9 .*4 ,7 9 6 ,8 3 3
30 ’09 .*4 ,0 5 7 ,9 3 9
31 '0 9 .*3 ,5 4 2 ,5 9 5

-------  31 ’08 .*3 ,0 03 ,52 7
Se p t.  30 '0 8 .*6 ,4 2 1 ,9 7 7  
J u n e  30 '0 8 .*3 ,3 1 3 ,8 7 6  
M c ll.  31 ’0 8.*3 ,7 0 5 ,3 43

M c h , 
D e c.  
Se p t.  
Ju n e  
Ale... 
D e c

T o n s.
D e c. 31 ’0 7 .*4 ,6 2 4 ,5 5 3  
Se p t.  30 ’07 ..fl,4 2 5 ,0 0 8  
J u n e  30 '0 7 .  .7,603,878  
M c h .  31 ’0 7 ..8 ,0 4 3 ,8 5 8  
D e c. 31 ’0 6 ..8 ,4 8 9 ,7 1 8  
Se p t.  30 ’0 6 .-7 ,9 3 6 ,8 8 4  
J u n e  30 '0 6 ..6 ,8 0 9 ,5 8 9  
M c h .  31 ’0 0 .-7 ,0 1 8 ,7 1 2  
D e c. 31 ’0 5 ..7 ,6 0 5 ,0 8 6  
Se p t.  3 0 ’0 5 .-5 ,8 0 5 ,3 7 7  
J u n e  30 ’0 5 .-4 ,8 4 9 ,6 5 5

- - -  - - - - - ------ M c h .  31 ’0 5 .-5 ,5 9 7 ,5 0 0
O n  p re sen t b a s is— see V .  91, p . 1333.

N E T  E A R N I N G S  F R O M  O P E R A T I O N S  F O R  Y E A R  E N D I N G  D E C . 31. 
T „ 1910. 1909. 1908. 1907
P V h rn n r .r .........................$11,316,014 $7,202,606  $5,052,743  $12,838,703
1’c b r u a r y  ......................  11.010,861 7,609,336  5,709,428 12 145 815
M a r o h ............................... 14,084,001 7,989,327 7,400,834 14,137)974

T on s.
D e c. 31 ’0 4 . .4 ,6 9 6 ,2 0 3  
S e p t.  30 ’04 .-3 ,02 7 ,4 30  
J u n e  30 ’04. .3,192 ,277  
M c h .  31 ’0 4 ..4 ,1 3 6 ,9 0 1  
D e c. 31 ’0 3 ..3 ,2 1 5 ,1 2 3  
Se p t.  30 ’0 3 .-3 ,2 7 8 ,7 4 2  
Ju n e  30 ’0 3 ..4 ,6 0 0 ,5 7 8  
M c h .  31 ’0 3 ..5 ,4 1 0 ,7 1 9  
D e c. 31 '0 2 ..5 ,3 4 7 ,2 5 3  
Se p t.  30 ’0 2 ..4 ,8 4 3 ,0 0 7  
J u n e  30 '0 2 ..4 ,7 9 1 ,9 9 3  
N o v .  1 ’0 1 ..2 ,8 3 1 ,6 9 2

A *  St Q u a r t e r . . .......... $22,921,269 $18,229,005  $39,122,492
d P " 1 .............................. ^ ’^ n ’S o 0 $».163,244 $6,761,680  $14,600,838

.......................... —  J H 2 0 . 2 8 9  9,661,228 6,021,279 16 056 832
J u n c  ............................... 13,526 ,715 11,516,019 7,482,707  14,846,035

S e c o n d  q u a r te r___
J u l y ________________
A u g u s t ______________
S e p t e m b e r _________

$29,340,401 $20,265,756  $45,503,705
$12,530,770  $8,599,630  $13,804)107

- - -  12.437,754 0,152,311 15,279,173
. . .  12.100.244 13,278,383 0,354,333 14,720,045

\ U l <l u a r t c r .............. $37,365,187  $38,246,007  $27,106,274 $43,804 285
b C h ............................$10,512,130 $14,048,205  $9,415,008 $17,052,211

N o v e m b e r , . ................... 8,228,857  13,711,765 8,750)729  101407 253
D e c e m b e r .......................... 27,249,991 13,222,776 8 ,074,278 5,014,728

F o m ' 1 q u a r te r ........ £$25,990,978  $40,082,746 $26,246,675 $32,534,192
r o f a l  fo r y e a r  ---------141,144,001 131,491,414 91,847,710 100,964,074x  Se e  fo o t-n o te  to  q u a rte r ly  figu res ab o v e .

C o m m o n / _ Y _ Y .Y _ Y (5 % )  25,4 1 5’,124 (4)20332100  W U O IO O O SO  (22)H>166050

T o ta l d iv id e n d s ----------- 50,034,800  45,551,776  35,385.726  3 5  3 8 5  7 2 6
U n d tv .  earn s, fo r  y e a r . .  10,928,719 15,321,918 10.342,987  1 5 ’l 79  8 3 7  
• A s  to  presen t o u tlo o k ,  see Ite m  o n  an o th e r  p a ge .— V .  92, p. 265’, 123.

GENERAL INVESTMENT NEWS,
R A IL R O A D S , IN C L U D IN G  E L E C T R IC  R O A D S .

A n n  A rb o r  C o .— Directors.— T h e fo llow in g  are d irectors :
Jo se p h  R a m s e y  J r., H .  I I .  H a r r is o n  o f B a tt le s  &  Co .; W .  J . W o l lm a n  o f 

. c &  Co ., G . G .  H a v e n  o f Strong*, S t u r g is  &  C o  * W  M  W a d -
de n  o f I ' . H .  P r in c e  &  C o .. B o s to n ,  M a s s . ;  F re d e r ick  H c r tc n s te ln  P re s id e n t  
o f th e  W e ste rn  G e rm a n  B a n k  o f C in c in n a t i;  J . N .  T h o m so n  T re a s  o f the  

K a ^ - v ! C^ y ^ l  1C6° / ’55V llk c s - B a tT C ’ P a -’ a a d  W a rr e n  N °  A k e w o f

A n n  A rb o r  R R .— Control.— See A n n  A rb o r  C o . a b o v e  and 
D e t .T o le d o  & I r o n t o n R y . in  V .9 2 ,p .2 G 0 .— V . 92 , p . 5 9 ,11 6 . 

B ru n sw ick  T erm in al &  R a ilw a y  S ecu rities  Co .—Report.__
T ota l E x p .  &  T axes R e p 'r s  &  B a l . ,  S u r .  Covered—  In com e. S a la r ie s . P a id .  F ire  In s or D e l.

C a le n d a r  y e a r  1910. ---------------$20,039 $5,555 $6,375  $ 3 9 1  su r.$7 ,718
10 I?10® -cnclIb g  O ct. 31 1 9 0 9 ..  1,464 2,265 3,803 233 def 4 837
— V . 90, p. 53.

B u ffa lo  L o c k p o r t  & R o ch e s te r  (E le ctr ic )  R y . _ New Officers.—-The B eebe  in terests o f  S yracu se , w hich  recen tly  
b ou g h t co n tro l, h av e  e lected :
. £>rcs.-’Tf !- P- Ece b e , o f S y rac u se ;  1st V . - P .  a n d  G e n  M e t  J  M  D a m n

F.d ,c o '„?«T,hyn n ŝ K
C anad ian  N orth ern  B ran ch  L in es  C o .—Application Approved.— -I he C anadian  P arliam en t has a p p ro v e d  the a p p li

ca tion  o f the co m p a n y  to  in corp ora te , as a su bsid iary  no 
d o u b t , o f  the C anadian  N orth ern  R y .  See V . 91 , p . 15*11.

C anad ian  N orth ern  R y .—New Subsidiary.— See C anad ian  
N orth ern  R y . a b o v e .— V . 92 , p . 260.

C anad ian  P a c ific  R y .— Dividend on 1 0 %  Basis, as Foretold. 
— T h e d irectors , agreea b ly  w ith  the p o licy  a n n ou n ced  early  
last m o n th , declared  on  F e b . 2 a q u a rter ly  d iv id en d  o f  1H%  
ou t o f  ra ilroad  earn ings and  % %  from  in terest on  proceed s  
o f  land sales, a tota l o f  2 J ^ % , p a ya b le  A pril 1 on  s to ck  o f  
record  M arch  1. C om pare V . 92 , p . 117.

C arolina  C lin cn fie ld  & O hio R y .— New Directors— New 1 resident.— A t  a m eetin g  held on  F e b . 2 there w ere e lected  
to  the b o a rd : T h om a s F . R y a n , F ran k  A . V a n d erlip , John  
B . D ennis, C. L ed ya rd  B la ir, E d w a rd  D . A d a m s, W . K  
YVhigham and  R ob ert C. R ea m .

M ark W . P otter , w h o  is C hairm an  o f th e B o a rd , w as 
e lected  P resid en t, su cceed in g  G eorge L . C arter, resign ed .

T h e  b o a rd  a s  n o w  co n st itu te d  co n s is ts  o f the  a b o v e -n a m e d  ge n tle m e n  
w n ’iM ,?n n arb B ' P ean\ \ P ? ? r g S,L • C a r t c r - Is a a c  T .  M a n n ,  W i l l ia m  M .  R i t te r ,  
W a lla c e  B .  D o n h a m ,  W a lte r  T .  R o se n , E .  F .  W a ts o n  a n d  A la r k  W .  P o t te r  
—  V . 90, p . 558.

, C en tra l P en n sy lv a n ia  T ra c tio n  C o .— Dividend—Assessment ta iled .— A  d iv id en d  o f 4 %  was pa id  F e b . 1 1911 on  the 42 ,00 0  
shares o f  cap ita l s to ck  (p a r $50 a share, b u t  o n ly  4 6 %  here- 
totore  pa id  in ), and was cred ited  in p a y m en t o f an assessm ent 
ot 4 %  called  fo r  p a y m e n t on that d a te . T h e s to ck . $2 ,100  - 
000, is n ow  half pa id  in .— V . 88 , p . 1559.

C h a tta n oog a  S ou th ern  R R .— Merged.— See T ennessee 
A la b a m a  & G eorg ia  R R . b e lo w .— V . 91, p . 1628, 336.

C h ica g o  & M ilw a u k ee  E lectric  R R .— No Such Plan Likely. 
— O ne in a position  to  k n ow  the facts  assures us th a t the 
ou tlin e o f  th e a lleged  plan  o f  reorgan iza tion  w hich  w as p u b 
lished last w eek on  the a u th or ity  o f  a C h icago  pap er has 
no basis o f  tru th , “ e x ce p t  the fa c t  th at som e o f  the h olders  
o f  W iscon sin  D iv is ion  b on d s  w ou ld  like th at k ind o f  a p la n .”
^ . V . ? r c I l l i noi s  co m m ittee s, ne ith e r  one o f w h ic h  h a s  a sse n ted  
or, It  Is  sta te d , Is  ever lik e ly  to  a sse n t, to  th e  p la n  a s  o u t lin e d .— V .  92, p . 26o!

C h ica g o  & N orth  W e ste rn  R y .— Bonds Called.— F iv e  and 
six per cen t sink in g fu n d  b on d s  o f  1879 to  the a m ou n t o f  
$ 1 35 ,000  draw n  fo r  red em p tion  F eb . 1 are be in g  pa id  at 
the F a rm ers ’ L oa n  & T ru st C o ., N ew  Y o rk , a t 105 and 
a ccru ed  in terest to  F eb . 1 1911. T h e n um bers will be  
fou n d  in ou r a d vertis in g  co lu m n s .— V . 92, p .  117.

C h ica g o  R a ilw a y s .—Bonds All Sold.— T he en tire  $ 1 5 
0 0 0 ,0 0 0  1st M . 5 %  b on d s  o ffered  last w eek b y  H arris, F orbes  
& C o. and the N ationa l C ity  B ank  h av e , it is a n n ou n ced , 
been  so ld , a con sid era b le  a m ou n t g o in g  a b roa d . C om pare 
v . 92^ p .  200.

C h icago  R o c k  Is la n d  & P a c ific  R y .— New Director.— Jam es 
M cL ean  o f 1 helps, D od g e  & C o ., a d irector  o f  the R o ck  Island  
C o ., has a lso been  e lected  a d ire cto r  o f  the C. R  I & P  R y  
to  su cceed  G eorge T . B og g s , w h o  res ign ed .— V . 91, p . ’ l76(L  

C h ippew a  V a lle y  R y . ,  L ig h t  &  P o w e r  C o ., E au  C laire, W is . Earnings. I he f i r s t  Savin gs & T ru st C o. o f  M ilw aukee 
w hich  offers  $250,000  o f  the 1st M . 5s at 98 and in terest ’ 
rep orts : ’
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C a len d a r G ross E x p e n se s  N e t B o n d  B a lan ce ,Vpnr__ E a r n in g s .  a n d  T a x e s . E a rn in g s . In terest. S u r p lu s .
m i n  $ 2 8 4 ,0 5 1  $ 1 3 5 ,3 9 1  $ 1 1 8 ,0 0 0  * $ 0 2 ,5 0 0  $ 8 0 ,1 0 0
1909 ------------ 179,203 80,742 92,401 35,000 57,461* T h i s  f n c lu d c s  I n t .  o n  a l l  o u t s t a n d i n g  b o n d s ,  I n c l .  t h o s e  n o w  o f le r e d .  

C o m m o n  s t o c k  o u t s t a n d i n g ,  $ 1 ,1 1 0 ,0 0 0 ;  7 %  c u m u l a t i v e  p r e f e r r e d  s t o c k ,
$150,000 , a n d  first m o rtg a g e  5 %  b o n d s, $1,250,000.

C lev e la n d  P a in esv ille  &  A sh ta b u la  (E le c .)  R R .— Report.—
Y e a r—  G ross E a rn s . O p e r .E x p .  N e t E a rn s . In t.  &  T a x . B a l . ,  D cf.

1910 $136,273 $93,107 $43,100 $56,511 $13,345
1909 -  -  127,102 86,051 41,051 55,359 14,308
— V .  88, p . 374.

C olu m b u s  D e la w a re  & M arion  R y .— Coupon Payment.—  
T h e  M ercan tile  T ru st C o. o f N ew  Y o rk  p a id  on  F eb . l ,w i t h  
fu n d s rece iv ed  from  the rece iv er, the co u p o n  due A u g . 1 1910 
on  the 1st ref. M . 5 %  b on d s  o f  the c o m p a n y , w ith  in terest 
a t 6 %  on  the a m ou n t du e.

T h e  In te re st  du e  J a n . 1 1911 o n  th e  b o n d s  o f the  M a r lo n  R y . ,  L i g h t  &  
P o w e r  C o . w a s  p a id  a t  m a t u r it y  a t  th e  S t a n d a r d  T r u s t  C o .,  N e w  Y o r k . —  
V .  91, p. 330, 945.

C on n ellsv ille  & S ta te  L in e  R y .— Stock Increase.— T h is 
c o m p a n y , organ ized  to  bu ild  68 Yi m iles o f  the w estern  e x te n 
sion  o f  the W estern  M arylan d  R y .  con n ectin g  w ith  the P itts 
burgh  & L ake E rie (V . 92 , p . 120; V . 91, p .  1707) has tiled 
a certifica te  in creasin g  its a u th orized  ca p ita l s to ck  from  
$700 ,000  to  $ 3 ,0 0 0 ,0 0 0 . T h e  “ R a ilw a y  A ge G a ze tte ”  o f 
N ew  Y o r k  on  F e b . 3 1911 discussed  the “ D ev e lop m en t o f 
the W estern  M a ry la n d .”

D e ca tu r  R a ilw a y  & L ig h t  C o .— Earnings.— Julius C hrist
en sen , o f  P h ila d elp h ia , w h o  is o fferin g  a b lo c k  o f  general 
m ortg a g e  5s a t 9 2 and  in terest, rep orts :

1908.$350,274191,068
1907. 1906.$341 ,770 $273 ,744188,602 147,325

C a len d ar Y e a r—  1910.
G ro s s  e a r n in g s -------- $482,877 $388,358
E x p e n se s  a n d  t a x e s . .  265,424  202,347 ___________________

N e t  e a rn in g s ........ J$2r7 ,453  $186,011 $159,206  $153,168  $126,419
In te r e s t  o n  p r io r  lie n s  (c losed  m o rtga g e ) c a ll fo r $65,000 y e a r ly ;  a m o u n t  

re a u lr c d  for In te re st o n  $325,000 o u ts t a n d in g  gen . M .  5 %  b o n d s, $16,250, 
le a v in g  a  su rp lu s  in  1910 o n  b a s is  o f p re sen t In te re st  ch a rg e s  o f $136,203.—  
V .  91, p . 38.Detroit (Mich.) United Ry.—City Election Cannot be Held until Amendment of Charter.— T h e Su prem e C ou rt o f M ich i
gan  on  F e b . 1 h an d ed  d ow n  a d ec ision  b y  u nan im ou s v o te  
h o ld in g  th a t th e e lectors  ca n n ot lega lly  v o te  on  the qu estion  
o f  m u n icipa l ow n ersh ip  o f  street ra ilw ays under the so-ca lled  
M oore  plan  until the ch a rter is rev ised  or  new  leg isla tion  is 
o b ta in e d  from  the S ta te  L eg isla tu re . C om pare  V . 91 , p .3 9 7 .

T h o  d e c is io n  in  effect k n o c k s  o u t  a ll the  ch a rte r  a m e n d m e n ts  o n  a l l 
m a tte r s  w h ic h  the v o te rs  a d o p te d  a t  the  ge n era l e lec tio n  o f la s t  N o v e m b e r .  
I t  is he ld  th a t  to  ge t the  be ne llt  o f th e  ho m e  ru le  A c t  the c i t y  m u s t  co n fo rm  
to  the  h o m e  ru le  A c t ,  a n d  th a t  there fore  a  ge n era l re v is io n  o f the  c it y  ch a rte r  
m u st  precede a n y  a m e n d m e n t  th a t  tak e s  a d v a n ta g e  o f the  p ro v is io n s  o f 
H ie  h o m e  ru le  A c t .  I t  is po ssib le , ho w e ve r, it  is sta te d , to  ge t  a n  a m e n d 
m e n t  o f the  A c t  so  a s  to  a v o id  the  n e cessity  fo r  a  ge n e ra l re v is io n  of th e  
ch a rte r.  T h e  ch o ice  be tw een  these  tw o  m e th o d s  is  one o f ex ped ie ncy .Dividend Prospects.— In rep ly  to  a q u estion , P resid en t 
H u tch in s  is rep orted  as sa y in g :

I  h a v e  n o  d o u b t  b u t  th a t  the q u e st io n  o f d e c la r in g  a  d iv id e n d  w ill be 
b r o u g h t  u p  a t  the  a n n u a l m e e t in g  th is  m o n th , b u t  h o w  m u ch  it  w ill be, If 
o n e  is  de c la re d , is  a  m a tte r  e n tire ly  in  the h a n d s  o f the  d ire c to rs. T h e y  
m a y  o r m a y  n o t  au th o r iz e  one.— V .  92, p. 261, 180.El Paso Electric Co.—Remainder of Preferred Stock Offered. 
— S ton e  & W eb ster offered  on  F e b . 2 a t 97 , y ie ld in g  a b o u t 
6 .2 %  in com e , the final $200,000  o f the presen t au th orized  
$ 1 ,0 0 0 ,0 0 0  6 %  n on -cu m u la tiv e  preferred  s to ck .
R esu lts  fo r  C a l. Y ea r  1910 (w ith  D ie . C harge on E n tire  $1,000,000  P r e f .  Stic.)■ G ross N e t. In l.& T a x e s . P f .D lv .  B a l . ,S u r .
1910 .........$640,658 $271,600 $99,010 $00,000 $112,590
1909 600,958 240,855  98,225 27,054 115,576

D iv id e n d s  o f 4 %  were p a id  o n  $1,000,000 c o m m o n  s to c k  In  1910. T h is  
ra te  h a s  been increa sed  to  5 % ,  p a y a b le  s e m i-a n n u a lly  M a r c h  lo  a n d  
Se p t.  15.— V .  90, p. 502.Fairmont (W. Va.) & Clarksburg Traction C o— Acquisition.— T h e  co m p a n y  on  F eb . 1 to o k  ov e r  the F a irm on t & 
M an n in gton  T ra c tion  C o ., 18 m ile s in le n g th .— V . 9 0 ,p . 1238.

Fairmont (W. Va.) & Mannington Traction Co.— Sale.—  
See F a irm on t & C larksburg T ra ction  C o. a b o v e .

Holyoke & Westfield RR.— Refunding.— T h is  com p a n y , 
w hose road  is leased to  the N . Y . N . II . & H a rtfo rd  R R . ,  
h as asked the M ass. R R .  C om m ission  to a p p rov e  an  issue o f  
$200 000 4:}4% 4 0 -y ear  b on d s , d a ted  April 1 1911, to  be  
used to  refun d  $200 ,000  1st M . 4s due A pril 1 1911.—  
Y . 87 , p . 544.

Hudson Companies.— Option.— H old ers  o f the 6 %  notes 
du e O ct . 15 1911 (o f  w h ich  $ 8 ,80 4 ,0 0 0  w ere ou tsta n d in g  
D e c . 31 1910) are o ffered  the p r iv ilege  o f  ex ch a n g in g  the 
sam e for  new  n otes  m a tu rin g  O ct . 15 1913.
■ T h e  ne w  n o te s w ill be  secured  b y  the  sa m e  c o lla te ra l a s  th e  p re se n t issue,

v iz .: $1,500 H u d s o n  &  M a n h a t t a n  R a i l r o a d  C o . 1st M .  \ X / o  b o n d s,  du e  
F e b . 1 1957, for each $1,000 note . T h e y  w ill c a r r y  the  p r iv ile g e  o f co n 
v e r t in g  the  no te s a t  p a r  in to  H u d s o n  & M a n h a t t a n  C o . b o n u s  a t  the  fo l
lo w in g  p rices for the  bo n d s: D u r in g  1911 a t  85. 1 91 - a t  S 7 X  a n d  1913
a t  90. N o te s  n o t  ex te n d ed  w il l be p a id  o il  w h e n  due . V . 92, p. 113.

Hudson & Manhattan RR.— Extension of Time.— T h e P u b 
lic S erv ice  C om m ission  has gran ted  the co m p a n y  an  exten sion  
o f  tim e from  June 15 1911 to  June 15 1913 fo r  bu ild in g  the 
9th  S treet e x ten s ion . In  his a p p lica tion  fo r  an  ex ten sion  o f 
tim e, P resid en t M cA d o o  sta ted  th at the w ork  has been  d e 
la yed  a t the requ est o f  the P u b lic  S erv ice  C om m ission  and  
c ity  a u th orities , p en d in g  the a d o p tio n  o f  the T r i-b orou g h  
or  oth er system  o f  new  su b w a y s .

T h e  C o m m is s io n  m a d e  it  a  c o n d it io n  fo r g r a n t in g  the  e x te n s io n  t h a t  the  
ro a d  sh o u ld  be co n stru c te d  o n  p la n s  w h ic h  w o u ld  a llo w  a m p le  ro o m  fo r  
fu tu re  su b w a y s  a lo n g  F if th  A v e n u e ,  B r o a d w a y  a n d  T h ir d  A v e n u e .— V .  91, 
p . 1629.

Indianapolis & Cincinnati Traction Co.— Mortgage.— T h is 
reorgan ized  co m p a n y  (V . 91 , p . 385) has m ad e a m ortga ge  
u nder d a te  o f Ju ly  1 1910 to  the C entral T ru st C o . o f  N . Y .  
and  E . F ran cis H y d e  o f  N . Y . ,  as trustees, to  secure an issue 
o f  $ 4 ,8 5 0 ,0 0 0  b o n d s , d iv id ed  in to  classes A . B and C.

U n d e r  p la n  o f M a y  5 1910 (com p are  V .  90, p. 1170) c la ss  A  b o n d s .  
$1,300,000, w il l be used  to  retire  rece ive r’s d e b ts, & o., a n d  c la s se s  B  a n d  C  
la rg e ly  for ex te n sion s, im p ro v e m e n ts ,  & c . T h e  G e rm a n -A m c r ic a n  T r u s t  
C o . o f In d ia n a p o l is  has ch a rge  o f the  ex ch an g e  o f re ce ive r 's  c e rt if ic a te s  fo r  
the  ne w  b o n d s.— V .  91, p . 1025, 1385.

K a n sa s  C ity  S ou th ern  R y .— Sale of Bonds.— T h e  c o m 
p a n y  hxs sold  to  L a d en b u rg , T h a lin a n n  & C o. $ 5 ,0 0 0 ,0 0 0  
“ re fu n d in g  an d  im p rov em en t m t g e .”  5 %  g o ld  b o n d s , du e 
A pril 1 1950, p art o f  the tota l a u th . issue o f  $ 2 1 ,0 0 0 ,0 0 0 , o f  
w h ich  $15 ,0 0 0 ,0 0 0  will n ow  be ou ts ta n d in g .

O ffic ia l S ta tem en t.
T h e  presen t issue  w a s m a d e  w ith  the o b je ct o f  c a r r y in g  fo rw a rd  the  w o rk  

o f Im p ro v e m e n t.  T h e  m o n e y s  rea lized  w ill be d e vo te d  to  th e  re m o v a l,  re
a r ra n ge m e n t  a n d  en la rge m e n t o f one  d iv is io n  te rm in a l re m a in in g  to  c o n 
c lude  the  re a rran ge m e n t,  the  fu rth e r  re d u c tio n  o f grad e s, th e  a c q u is it io n  
o f a d d it io n a l e q u ip m e n t, the  p u rch a se  o f h e av ie r  ra il,  b a l la s t in g ,  th e  im 
p ro v e m e n t  o f t ra c k  a n d  b r id ge s , & c. „

O f  th e  to ta l m a in  line  m ileage , 4 1 %  Is  n o w  o n  a  g ra d e  b a s is  o f X  o f 1 % .  
T h e  fu n d s  n o w  in  h a n d  w ill en ab le  the  re d u c tio n  o f g ra d e s  to  ..» o f th e  re
m a in d e r  o f the  m a in  line, excep t the  m o u n ta in  d iv is io n ,  a n  a g g re g a te  o f 
6 6 %  o f the  w hole; the la y in g  o f 8 5 -lb . r a i l o n  the  re m a in d e r  o f  th e  m a in  
line , th e  c o m p le t io n  o f the  w o rk  o f b a lla s t in g ;  th e  e n la rge m e n t  o f the  e q u ip 
m e n t  b y  th e  p u rch a se  o f pa ssen ge r  cars, fre igh t  a n d  p a sse n ge r  lo co m o t iv e s ,  
In c lu d in g  M a lle t  en gines fo r the  e co n o m ica l o p e ra t io n  o f the  m o u n ta in  envi
s ion : th e  b e tte rm e n t of b r id ge s , tre stle s a n d  c u lv e r ts  a n d  o th er im p r o v e 
m e n ts  o f a  ge n era l cha racte r. .. , , .. _

T h e  c o m p a n y  is  in  a s t ro n g  p o s it io n  fin a n c ia lly ,  a n d  u p o n  the  c o m p le t io n  
o f th is  w o rk  the  ro a d  w ill be in  a  p o s it io n  to  h a n d le  p r o m p t ly  a n d  e c o n o m 
ic a l ly  its  c o n s ta n t ly  In c re a s in g  tra ffic . (A s  to  these  b o n d s, see V .  88, 
p . 1128, 1253, 1437; V .  89, p . 103; V .  90, p. 167.)— V .  91, p. 963, 940.

K e n tu c k y  S ecu rities  C o rp ora tion .— Successor of Lexington Trolley Holding Company.— T h is  c o m p a n y  w as in corp ora ted  
in V irg in ia  on  Jan . 23 w ith  $ 5 ,00 0 ,0 0 0  o f a u th . cap ita l s to ck  
in $100 shares, on e-h a lf o f  w h ich  is to  bo 6 %  p re f. (c u m ., it is 
stated ,- a fter  Jan . I 1913) as successor a fter  reorgan iza tion  
o f the L ex in g ton  & In teru rban  R y . C o ., a h o ld in g  co m p a n y  
form ed  in 1905 w ith  $2 ,00 0 ,0 0 0  co m m o n  s to ck , $382,900  pref. 
s to ck  an d  som e $ 1 ,56 9 ,0 0 0  co ll, trust 5s, to  con tro l (see “ E le c
tr ic R y . S e c t io n ” ) the L ex in g ton  R y . ,  B lue Grass T ra c tion  
C o ., Central K en tu ck y  T ra c . C o. and L ex in g ton  U tilities C o.

T h e  se cu r it ie s  o f the L e x in g to n  *  In te r u r b a n  are  e x ch an g e ab le  a b o u t  a s  
fo llow s: (a) E a c h  $1,000 b o n d  en tit le d  to  1 0 0 %  pref. a n d  1 0 %  o f c o m m o n :  
(b) pref. s to c k  e x ch an geab le  fo r  8 0 %  pref. a n d  2 5 %  co m m o n ; (c) c o m m o n  
s to c k  e x ch an ge ab le  for 5 0 %  co m m o n , p r o v id in g  d e p o sito r  su b sc rib e s  to  
pref. s to c k  o f K e n t u c k y  Se cu r it ie s  to  a m o u n t  of 1 4 %  o f sh a re s  d e p o s ite d ,  
th is  a m o u n t in g  to  $7 per sha re  (p a r  $50), $3 50 o f th is  b e in g  p a y a b le  on  
de p osit,  $1 75 b y  O ct. 1 1911 a n d  $1 75 b y  D e c. 31 1911. T h e  la s t  co u 
p o n  p a id  on  the L e x . &  In te ru rb a n  b o n d s  w as th a t  o f A u g .  1 1910.

T h e  new  c o m p a n y , it is  sa id ,  w ill issue  un d e r  the p la n  so m e  S 2 ,100,240 o f  
Its  pref. a n d  $2,053,100 o f its  co m . s to ck .  T h e  e x ch an g e  of the  o ld  for the  
new  se cu rit ie s w a s to  be g in  a t  the R e a l E s t a te  T r u s t  Co . o f P h i la d e lp h ia  o n  
J a n .  31. T h e  p la n  is u n d e rsto o d  to  p ro v id e  a b o u t  $950,000  fo r  im p ro v e 
m en ts, new  pow er-house , & c.

T h e  o fficers o f the  new  c o m p a n y  arc: P e rc y  M .  C h a n d le r ,  P re s., a n d  J .  K  . 
T r im b le ,  Se c. a n d  T rea s., b o th  o f P h ila d e lp h ia .  D ire c to rs: P e r c y  M .
C h a n d le r  a n d  J o h n  A .  M c C a r t h y ,  o f P h ila d e lp h ia ;  T h o m a s  B .  G a y ,  R i c h 
m o n d ; C a ld w e ll H a rd y ,  N o r fo lk ,  V a . ;  G .  VV. C o o k , L a n sd o w n ,  P a . ,  a n d  
H o w a rd  L o e b , E lk in s  P a r k ,  P a .

L e x in g to n  & In teru rb a n  R a ilw a y s .— Successor Company. 
— See K e n tu ck y  Securities C orp . a b o v e .— V . 88 , p . 506.

L ou isv ille  & N ashville  R R .— Favorable Decision.— J u d ge  
B en ton  at F ran k fort, K y . ,  on  J an . 30 , in the su it b rou g h t 
last fall b y  the A ttorn ey -G en era l o f  K e n tu c k y , u ph eld  the 
righ t o f  the com p a n y  to take o v e r  and  op era te  the F ran k fort 
& C incinnati R R . A n  app ea l w ill b e  ta k en  to  the K e n tu c k y  
C ou rt o f  A pp ea ls .

I t  is he ld  th a t  the  F ra n k fo r t  &  C in c in n a t i r o a d  w a s  in  su ch  a  d i la p id a te d  
c o n d it io n  th a t  It  co u ld  n o t  co m p ete  w ith  a n y  o th e r  ro a d  In  the  S ta te ,  a n d  
th a t  m o n e y  su b sc rib e d  to  b u ild  the  o ld  K e n t u c k y  M id la n d  (n o w  the  b . &  O. 
R R . )  w a s  n o t  su b sc rib e d  so lc iy  w ith  tho  v ie w  th a t  the  line  w o u ld  be a  c o m 
p e tito r  o f the  L o u isv il le  &  N a sh v i lle .— V .  91, p. 1711.

L ou isv ille  R y .— Report.— F or yea r en d in g  D ec . 31:
C alen dar G ross N e t (a fter Other In terest P f . M o . C o m .D iv .  B a l . ,  Y ea r—  E a rn in g s . T a x e s) . In co m e . C h arges. ( 5 % ) .  D iv .  S u r p .

S $ $ $ $ $ 5
1910 _ . 2,899,464 1,028,790 178,256 436,649  125,000 545,650 99,74 7
1909 ______ 2,702,923 918,449 169,278 385,385 125,000 545,050 31,692

F r o m  the  su rp lu s  as ab o v e  In  1910, $99,747, there w a s d e d u c te d  d isc o u n t  
o n  bo nds, $10,000; d e prec ia tion , $30,000; a n d  acc id e n t  reserve, $3a,000  
(a g a in s t  $25,000 in  1909), le a v in g  $18 ,747.— V .  92, p .  59.

M id lan d  V a lle y  R R .— Earnings.— F o r  ca len d a r years :
1910. 1909. 1908.

G ro s s  e a rn in g s____________________________ $1,338,880  $1,172,528 $924,343
O p e ra t in g  e x p e n se s_______  830,710  703,461 749,117

N e t  e a rn in g s___________________________  $508,104  $409,067  5175.226
T h e  p r io r  lien  m o rtg a g e  Is  $6,000,000; in te re st o n  t il ls  a m o u n t s  to  $300,

000; o th er in terest cha rges, $108,000, a n d  taxe s, $65 ,000, m a k in g  a  to ta l 
fixed  ch a rge  o f  $473,000. C o m p a re  V .  92, p. 114.

N ew  Y o rk  O ntario & W e ste rn  R y .— Bonds.^ T h e  P . S . 
C om m ission  at A lb a n y  has been  asked to  sa n ction  the issue 
o f  $ 2 ,70 2 ,0 6 0  gen . M. 4s.

T h e  c o m p a n y  sta te s  (1) th a t  be tw een  Fe b . 1 1907 a n d  D e c .  1 1910 it  ex 
p e n ded  o u t  o f In co m e  a n d  o th er m o n e y s  in  Its  t re a su ry  $2,751,453  fo r tn c  
a c q u is it io n  o f p ro p e rty , e x te n s ion s  a n d  im p ro v e m e n ts  o th er th a n  m a in te 
n an ce  o f se rv ice  a n d  rep lacem ents: a n d  (2) th a t  I t  h a s  p lace d  c o n tra c ts  for  
ten  new  100 -ton  ro a d  en g ines a n d  tw o  sw itch  en gines, w h ic h  c o st  $20<j,00„. 
T h e  b o n d s  w ill be  issue d  to  re im b u rse  th e  c o m p a n y  fo r these  e x p e n d itu re s  
a n d  to  p a y  for th e  en g in es.— V .  91, p. 871, 652.

N orfo lk  & P o r tsm o u th  T r a c tio n  C o .— Slock.— T h e  P h ila .
S to ck  E x ch a n g e  has listed $142 ,800  a d d ition a l co m m o n  s to ck  
issued under p lan  o f  M ay 2 1910, m a k in g  the tota l listed 
$ 2 ,2 7 6 ,4 0 0 .— V . 91, p . 1630.

N orfo lk  Sou th ern  R R .— Adjourned Till Feb. 6 .— T h e share
h old ers ’ m eetin g  to  au th orize  a $3 5 ,0 0 0 ,0 0 0  m tg e . to  take 
the p lace  o f  the presen t $ 1 2 ,0 0 0 ,0 0 0  w as p os tp o n e d  from  
Jan . 30 to  F eb . 6. E n ou g h  p rox ies , it is s ta ted , h av e  been  
rece iv ed  to  insure the a u th or iza tion  o f  the m ortg a g e . C om 
pare page 95 “ R y . & In d . S e c t io n .” — V . 92 , p . 119.

N orth a m p ton  (M a ss .) S treet R y .— N ew  Stock.— T h e  M ass. 
R II . C om m , on  Jan . 7 au th orized  the co m p a n y  to  issue 
$300,000  new  s to ck , o f w hich  $200,000  to  rep lace  the $200,000  
b on d s  th at m atu red  June I 1910.— V . 89 , p . 42 .

N orth ern  O hio T ra c tio n  & L ig h t  C o .—Financing Pref. Stock.— T h e  “ C levelan d  L ea d er”  J an . 28 sa id  in  su b sta n ce :
T h e  d ire c to rs  h a ve  p ra c t ic a l ly  agre ed  th a t  the  pow er p la n t  a n d  o th er ex 

te n s iv e  Im p ro v e m e n ts  un d e r  w a y  sh o u ld  be f inance d  b y  m e a n s o f a  6 %  cu m .  
pref. s to c k  issue. In s te a d  o f w ith  bo n d s, p ro v id e d  su ch  Issu e  can  be s o ia e i  
a f fa ir  f igu re .  I t  Is  p ro b ab le  th a t  the in it ia l o ffe r in g  o f $ 1 ,00 0,00 0  w in  bo
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s o ld  In  N e w  Y o r k  o r ta k e n  b y  a  sy n d ic a te .  T h e  ne w  p o w e r p la n t  w ill n o t  
be m o rtg a g e d  a n d  w ill c o n se q u e n t ly  co m e  u n d e r  th e  ge n e ra l lien s, th u s  
s t re n g th e n in g  tho se  Issues.

" I  a m  c o n v in c e d ,” sa id  W i l l  C h r is t y  (1 st V . -P r e s .) ,  “ th a t  If  th e  p resen t  
p ro g ra m  of Im p ro v e m e n ts  In  po w e r p la n t,  ear b arn s, e q u ip m e n t  a n d  d o u b le 
t r a c k in g  Is  p u t  th ro u g h  e c o n o m ica lly ,  w e sh a ll be ab le  to  p a y  d iv id e n d s  
o f  5 %  pe r a n n u m  b y  the ye ar 1913. W o r k  Is  a lre a d y  c o m m e n ce d  o n  th e  
n e w  pow er p la n t  a t  C u y a h o g a  F a lls .  I f  the  m a c h in e ry  Is  o rde red  th is  
s p r in g ,  w e sh a ll be g e tt in g  re su lts  In  e c o n o m y  o f o p e ra t io n  a n d  in  n e w b u s l-  
ne ss b y  A u g u s t  o f n e x t  ye a r. I n  the  m e a n tim e  a  new  po w e r u n it  is  b e in g  
In s t a lle d  In  th e  A k r o n  p la n t  to  p ro v id e  fo r  the  needs d u r in g  th e  in te r im .”Report.— See “ A nnual R e p o r ts ”  on  a n o th er  p a g e .—  
V . 91 , p . 1711.

O k lah om a (E lectr ic ) R y .— Increase in Authorized Capitalization .— A  m eetin g  o f the shareh olders has been  ca lled  fo r  
F e b . 24 to prepare fo r  requ irem en ts  loo k in g  far  in the 
fu tu re  (a ) b y  in creasing the a u th or ized  cap ita l s to ck  from  
$ 3 ,0 0 0 ,0 0 0  to  $1 5 ,0 0 0 ,0 0 0 , to  con sist o f  $ 5 ,0 0 0 ,0 0 0  pref. 
s to ck  and  $10 ,000 ,000  co m m o n  s tock ; and  (b) b y  au th oriz in g  
a b o n d  issue o f  $1 2 ,0 0 0 ,0 0 0 .

T h e  p resen t s to c k  c o n s is ts  o f $2,000,000  c o m m o n  a n d $ l,0 0 0 ,0 0 0  pre f.,  
b u t  o n ly  $631,000 o f the  la tte r  w a s re ce n tly  o u ts t a n d in g .  O f  th e  $3,000,000  
" 1 s t  a n d  ref. M . "  5s o f 1 90 7,so m e  $2,075,000 h a v e  been is su e d  a n d  $43,000  
are  rese rved  to  ta k e  u p  the  u n d e r ly in g  5s o f 1904. T h e  in crease  In  c a p ita l iz a 
t io n ,  it  is  s ta te d , h a s  In  v ie w  the  b u i ld in g  o f in tc ru rb a n  line s c o n n e c t in g  
G u th r ie ,  O k la h o m a  C it y ,  E l  R e n o ,  Sh a w n e e , N o r m a n  a n d  o th er C e n tra l 
O k la h o m a  c it ie s. P re s id e n t  A n t o n  H .  C la sse n  o f O k la h o m a  C i t y  Is  a lso  
P re s id e n t  o f  the  G u th r ie  S tre e t  R y . — V .  85, p . 922.

O hio E le ctr ic  R a i lw a y .— Financing.— T h e C in cin n ati
“ E n q u ire r”  o f  J an . 31 1911 said :

T h e  f in a n c in g  o f  th e  S c h o e p f sy n d ic a te  o f O h io  electric  r a i lw a y s ,  k n o w n  
■ as th e  O h io  E le c t r ic  R a i lw a y  C o ., h a s  been co m p le te d  th ro u g h  th e  p la c in g  
b y  P ry xe) &  C o . o f P h ila d e lp h ia  o f  $6,000,000  o f 6 %  n o te s o f  th e  sy n d ic a te  
w ith  b a n k s  In  the  E a s t .  I n  a d d it io n  to  these  notes, a b o u t  $4,000,000  o f 
s t o c k  h a s  been so ld . T h is  p lace s th e  S c h o e p f  p ro p ert ie s  o n  “ e a sy  s tre e t” 
a s  fa r  a s  th e ir  f in an c ia l c o n d it io n  Is  concerned, p r o v id in g  th e  m e a n s fo r  m a n y  
e x te n s io n s  a n d  Im p ro v e m e n ts  p la n n e d  b y  the  sy n d ic a te .  C o m p a re  
O h io  S y n d ic a te  In  V .  92, p. 265, 188.

O regon  E lectr ic  R a ilw a y  C o. -Bonds Offered.— W h ite , 
W eld & C o. are o fferin g  a t p ar and  in t. 1st M . g o ld  5s, da ted
1908. A u th ., $ 1 0 ,0 0 0 ,0 0 0 ; o u ts ta n d in g , $ 2 ,0 0 0 ,0 0 0 . A  
circu la r says:

O p e ra te s  70 m ile s  o f e lectric  r a i lr o a d  a n d  co n n ects S a le m , th e  c a p ita l o f 
O re go n , w ith  I  o r t la n d , a  c i t y  h a v in g  a n  e s t im a te d  p o p u la t io n  o f  225,000  
T h e  c o m p a n y  Is  co n tro lle d  In  the In te re st o f the  “ H i l l ” S y s te m  o f r a i lr o a d s  

w llo ' c <>* the  c o m m o n  s to c k  ($1,950,000) h a v in g  been p u rc h a se d  In
1909. N e t  e a rn in g s  for the  ye ar en ded  M a r c h  31 1910 a s  repo rte d  
a m o u n te d  to  $171,780; presen t bo n d  In terest, $100,000. T h e  p ro p e r ty  
—  V b90U  p Q i 2 9 7 m  ra,h 'o ad  s t a n d a rd s  a n d  co st  m o re  th a n  $3,000 ,000  cash .

„  P it ts b u rg h  B in g h a m ton  & E a stern  R R .— s aie jve}), 2 8 .__
■ T h e  p ro p e rty  is a d v ertised  to  be  so ld  u n der fo reclosu re  o f  the 

1st M . (d a ted  S ep t. 19 1906, K n ick e rb o ck e r  T ru st C o. 
tru stee ) in  the B orou g h  o f  T ow a n d a , B ra d ford  C o ., P a ., on  
F e b . 28 . U pset price $50 ,000 .

T h e  decree o f sa le  w a s  en tered  In  the  U .  S .  C ir c u it  C o u r t  fo r  th e  M id d le  
D is t .  o f P a .  o n  D e c . 19. T h e  rece ivers a rc  n o w  L o u is  T .  M c F a d d c n ,  C a n 
to n ,  P a . ;  J o h n  P .  R e y n o ld s ,  50 S ta te  S t . ,  B o s to n ,  a n d  F re d . C . L e o n a rd ,  
C o u d e rsp o r t,  P a .  See a lso  V .  92, p. 119.

T h e  a m o u n t  d u e  o n  th e  $2,641,000  o u ts t a n d in g  b o n d s  fo r  p r in c ip a l,  
o v e rd u e  In t.  a n d  ln t.  o n  In t .  is  $3,017,526. T h e  g r a d in g  Is  p ra c t ic a l ly  
co m p le te d  o n  a b o u t  20 m ile s o f th e  lin e  a n d  the t ra c k  is  la id  o n  4 m ile s, an il 
3 iro n  b r id ge s  (4 sp a n s  In  a ll,  to ge th e r  a g g re g a t in g  400 ft.) a rc  in  p lace. 
T h e  sa le  a lso  co ve rs  r ig h t  o f  w a y .  C o m p a re  V .  92, p. 119.

P it ts b u rg h  S h a w m u t & N orth ern  R R .— Receiver’s Certificates Offered Covering Mining Properties as well as Railroad.— W illia m  S a lom on  & C o. an d  R h oa d es  & C o ., b o th  o f  
N ew  Y o r k , are offerin g  b y  a d vertisem en t on  a n oth er  page 
a t  9 7 .84  a n d  in t., y ie ld in g  5 ^ %  in com e , a new  issue o f 
$ 875 ,000  re ce iv er ’s certifica tes  cov er in g  b o th  the properties  
o f  the ra ilroad  co m p a n y  and m ortg a g ed  p rop erties  o f  Shaw - 
m u t M in ing C o. and  the K ersey  M ining C o. T h ese  certifi
ca tes  will b e  d a ted  M arch 1 1911 an d  du e M arch 1 1916, b u t 
red eem ab le  a t 100 and  in t. on  a n y  in terest d a te  on  90 d a y s ’ 
n o tice . C olu m bia  T ru st C o ., N . Y . ,  tru stee . In t . M . & S. 

Abstract of Letter from Receiver Frank Sullivan Smith, Feb. 2 1911. 
T h e se  ce rtificates co n st itu te  th e  ba lan ce  o f a  to ta l o f $3,100 ,000  rece ive r 's  

ce rtifica te s au th o r iz e d  b y  the  U .  S .  C ir c u it  C o u rt  fo r  the  W e s t .  D is t .  o f  P a  
a n d  b y  the  S u p re m e  C o u rt,  a n d  th e  P .  S .  C o m m is s io n  2 d  D is t .  o f  N .  Y .

° th cr ce rtifica te s au th .  a n d  o u ts t a n d in g  m a tu re  $525,000  In  1914, 
$200,000  111 1915 a n d  $1,500,000 In  1915. T h e  present Issu e  o f $875,000  

, , t hc  P urJ?o se o f re fu n d in g  rece ive r 's  ce rtificates m a tu r in g  M a r c h  1 1911. 
T ills  issue  w ill r a n k  e q u a lly  a s  to  se cu r ity  w ith  the  b a lan ce  o f th e  ce rtif i
cate s, h a v in g  (a) a  d ire c t  first lien u p o n  a ll p ro p e rty  o f the  r a ilr o a d  c o m 
p a n y  a n d  u p o n  the  m o rtg a g e d  p ropertie s o f  S h a w m u t  M in in g  C o . a n d  o f 
th e  K e r se y  M in in g  C o ., in c lu d in g  26,000  acres o f  co a l la n d s ,  8 m in e s  a n d  
100 co ke  o ve n s  In  a c t iv e  o p era t ion , m in e rs ' hou ses, ho te ls , & o., a n d  u p o n  
a ll p ro p e rty  a cq u ire d  w ith  th e  proceeds o f  ce rtificates, a n d  u p o n  a ll net 
e a rn in g s; a n d  (b) r a n k in g  prior  to  the fo llo w in g  b o n ds, v iz .; $164,000  1st M  
5 %  b o n d s  a n d  $14,491,000  1st M .  4 %  b o n d s  o f the  ra ilro a d . T h e  to ta l 
v a lu e  o f the  p ro pert ie s cove red  a gg re ga te s  o ve r  $25,000,000, o f  w h ic h  m o re  
th a n  $3,000,000  c o n s ists  o f fir st-c la ss  e q u ip m en t.

T h e  ne t e a rn in g s  a v a ila b le  fo r  In te re st  fo r  the  y e a r  en ded  J u n e  30 1910  
a m o u n te d  to  $397,171, o r  o ve r  2 J* t im e s th e  In te re st  o n  the  en tire  $3 100 -
000  rece ive r 's  certificates. '

U p o n  the co m p le t io n  (b y  S e p t.  1 1911) o f  th e  P it t s b u r g h  &  S h a w m u t
R R . ,  a l lo r d in g  a  co n n ectio n  w ith  the  P it t s b u r g h  d is tr ic t  a n d  a  ne w  th ro u g h  
ro u te  to  C e n tra l N e w  Y o r k  a n d  (v ia  e s tab lish e d  lines) to  the  N e w  E n g la n d  
S ta te s ,  th e  c o m p a n y ’s e a rn in g s  w ill g re a t ly  Increase, s in ce  it  w ill o pen  u p  a  
te r r ito ry  c o n ta in in g  th e  m o st  v a lu a b le  co a ls  a n d  c la y s  In  W e s te rn  P e n n sy l
v a n ia ;  a n d  w ill rece ive  a lso  revenu e  fro m  p r o b a b ly  1 ,000,000 to n s  o f m lscc l-  
a n e o u s  f re ig h t  o r ig in a t in g  o n  the  sy s te m 's  o w n  lines, o r  rece ive d  th ro u g h  

it s  co n n e c t io n  w ith  the  P it t sb u r g h  d istr ic t.  A  few  Im p o r t a n t  In te re sts  
(headed  b y  H a llg a r te n  &  C o ., N . Y .) w h ich  p u rch a se d  the  b o n d s  o f  th e  P i t t s 
'S: S h a w m u t  R R . — E d . )  h a v e  fu rn ish e d  la rge  su m s  o f m o n e y  fo r the p u r 
ch a se  o f coal la n d s  a n d  the  co n stru c t io n  o f the  P it t s b u r g h  co nnection .
1 he reo rgan iza tio n  o f the P . S .  &  N .  R R .  Co. h a s  been p o stp o n e d  p e n d in g  
the  com p le tion  o f th is  connection. See m a p  a n d  sta tem e n t o n  pa ge s  173 a n d  
111 of R y .  &  In d .  Se c tio n ” a n d  fu rth er p a r t lc u la r s ln  V .  92, p. 188.

P ortla n d  (O re.) R a ilw a y , L ig h t  & P o w e r  C o .— Dividends Continued at Old Rate.— A  q u a rterly  d iv id en d  o f  1 %  has been  
d ec lared  on  the $16 ,2 5 0 ,0 0 0  s to ck  as rea d ju sted  per p lan ,
V . 91, p . 1328, p a y a b le  M arch  1 to  h o lders  o f  record  F e b . 11, 
b e in g  the sam e rate as p a id  from  S ep t. 1909 to  D e c . 1910 on  
th e $10 ,0 0 0 ,0 0 0  com m on  s to ck , the a m ou n t ou ts ta n d in g  
p r ior  to  the retirem en t o f  the $ 5 ,00 0 ,0 0 0  p referred  s to ck  —  
V . 91 , p . 1513.

Q u a k ertow n  T r a c tio n  C o .— Deposits.— T h e tim e fo r  d e 
p os it in g  the 1st M . 5s has been  ex ten d ed  to  F eb . 9.
^ S o m c  $240,000  o u t  o f the Issu e  o f $300,000 h a v e  been d e p osite d , b u t  i t  is 
sa id  th a t  u n le ss  p ra c t ic a l ly  a ll o f th e  b o n d s  a rc  d e p osite d , the  o ile r  w ill be 
w ith d ra w n  C o m p a re  V .  91, p. 1161, 1096.

R e a d in g  C o .—Refunding Saves $48 2 ,0 0 0  Yearly—Offer- xJ}g °f Joint Bonds of Reading Co. and the Phila. & Reading Goal <& Iron Co.-— J. P . M organ  & C o ., N ew  Y o r k , and  D rexel 
& C o ., P h ila d e lp h ia , h a v in g  sold  an d  ex ch a n g ed  a p or tion  o f 
the new  b lo ck  o f  $ 1 8 ,8 1 1 ,0 0 0  gen . m tg e . 4s o f  1897, due 
Jan . 1 1997, p u b lic ly  o ffe red  on  F e b . 1 the rem ain der at 97 
an d  in t ., y ie ld in g  a b o u t 4 ^ % .  T h e  p roceed s  o f  these b on d s  
will be used to  retire the co n so l, m tg e . loa n  o f  the P h ila . & 

f  %  w h ich  w il* m atu re  June 1 1911, con sistin g
^ l o ’i ^ n ’nn00 b on d s  a.nd $ 1 0 ,6 4 9 ,0 0 0  7 %  b o n d s ; to ta l, 
$ 1 8 ,8 1 1 ,0 0 0 . I h e  re fu n d in g  will th erefore  e ffe ct a sav in g  
in  annual in terest ch arges o f  a b o u t  $ 4 8 2 ,000 . 
omcm <*«.. » /  m
N m v  ofieredY(^rCsa lcn C lU d ln g  S 7 ' C 9 8 ’000 ln  th e  t r e a s u r y ) ---------- $81,344,000

R e se rv e d  u n d e r  the  "te rm s  " 6 f  "the" m tg e :  " to  "retire" 'p r io r  " f le n s1* ’811 ’00 ° 
(P h ila .  &  R e a d in g  R R .  C o ., $26,499,000; P h i la  &  R e a d in g

C ance led  fo r  s in k in g  fu n d .’? ? ? ! .  $ 1 ,80 6^ 000 )----------- 29 .489.000

Le tte r fro m  G e o rge  F . B aer. P re s id e n t  o f R e a d in g  C o ."  d a te d  F e b  1 1911
T w o  series o f b o n d s  a g g re g a t in g  $ 1 8 ,8 1 1 ,0 0 0 , k n o w n  a s  the  co n so l m tge *  

&  ,R (Jad tn g  R R *  C o .,  w ill m a tu re  o n  J u n e  1 1 9 1 1 * $ 10  -
649.000 o f these b o n d s  be ar 7 %  in terest, a n d  th e  b a la n c e .$ 8 ,162 ,000  be ar  
6 %  in terest. I t  is  p ro p o se d  to  se ll th e  $18,811,000  ge n . m tg e  b o n d ,  o f 
R e a d in g  C o . a n d  th e  P h ila .  &  R e a d in g  C o a l &  I r o n  C o ., w h ic h  were re se rve d  
n n d e r t h e  te rm s  o f the  m tge . to  p a y  o ff th is  m tge . in d e b te d n e ss

W it h  th e  p a y m e n t  o f th e  co n so l, m tge . lo a n  the  m te e  i n d e b t e d n n n n  
th e  p ro p e rty  o f the  P h ila .  &  R e a d in g  R y .  C o . w ill b e  r e d u ^  in  ? O M d Pfl«r 
ures t c  $46,499 00 0 , p lu s  $2 743,500  C i t y  o f  P h i la d e lp h ia  su b w a y  lo a n  a n d  
f - *  K - P y -  su b w a y  m tge . le a n  a n d  $30,175 rea l e s ta te  m t g e s i i s u e d  sin ce  
1896. F r o m  th is  s u m  m u s t  be d e d u c te d  a  p u rch a se  m o n e v  m tire  o f  *2 0  
000 000 w h ic h  Is  o w n ed  b y  R e a d in g  C o . a n d  is  pled“ ed w i £  th e  tru ste e  
u n d e r  the  gen . m tge . a n d  there fore  c a n  be d e d u cte d  fro m  these  lia b ilit ie s  
in  so  fa r  a s  the  gen . m tge . Is  co ncerne d . T h e  liens, therefore, p r io r  to  th e  
gen . m tge . on  the  p ro p e r ty  o f th e  P h ila .  &  R e a d in g  R y .  C o . are  p r a c t ic a l lv  
0 526, 499, °00 a n d  gen. m tge . b o n d s  h a v e  been sp e c if ic a lly  re se rve d  a n d  
w ill be  issu e d  to  p a y  these  lo a n s  a s  th e y  m atu re .

T h e  to ta l issu e  o f gen . m tge . b o n d s  o u ts ta n d in g ,  e x c lu s iv e  o f  th o se  to  be  
Is su e d  to  p a y  o ff these  p r io r  liens, is  $81,344,000, o f  w h ic h  $7 698 000 are  
ln  th e  tre a su ry  o f the  c o m p a n y .  I n  a d d it io n  to  the  lie n  u p o n  t h e ’ra i lw a y  
c o m p a n y ’s p ro p e r ty  a n d  fran ch s ie s  (the  w h o le  o f , the  c a p ita l s t o c k  o f  the  
r a i lw a y  c o m p a n y  b e in g  p le d ge d  u n d e r  the  gen. m tg e .) ,  the  ge n . m tg e  is  
(w ith  th e  ex cep tio n  o f the  $5,768,252 1st a n d  2 d  series co n so l, m tg e  lo a n  o f 
the  P h i la .  & R e a d in g  R R .  C o ., n o t  d u e  u n t il 1937, a n d  In c lu d e d  in  th e  
$26 ,499,000  a b o v e  m en tio n ed ) a  1 st m tge . o n  a l l th e  la n d s, co llie ries a n d  
p r o p e r ty  o f the  P h ila .  &  R e a d in g  C o a l &  I r o n  C o . T h e  P h i la .  &  R e a d in g  
C o a l &  Ir o n  C o . o w n s  171,386 acre s o f la n d  In  th e  a n th ra c ite  co a l re g io n  o f  
P e n n sy lv a n ia ,  o f w h ic h  97,642 acre s are  u n d e r la id  w ith  a n th ra c ite  coa l.

I n  a d d it io n  to  these  se cu rit ie s, th e  c a p ita l s to c k s  o f th e  su b s id ia r y  co m -  
R R ?  R^8su cb . ̂ tbe  R e a d in g  I r o n  C o .,  w h ose  a sse ts  are  w o rth  a t  le ast $20,
000,000 a n d  the  c a p ita l s to c k s  o f  th e  v a r io u s  su b s id ia r y  r a ilr o a d  co m p an ie s  
a rc  a ll p le d ge d  u n d e r  th e  gen . m tg e .  a n d  be com e  se c u r ity  fo r  th e  gen  m tg e  
frfr“ “ S. T h e  o n ly  b o n d s  th a t  c a n  be issu e d  hereafter un d e r  the  gen . m tge .  
w in  be to  p a y  o ir b o n d s  w h ic h  a re  p r io r  ln  lie n  to  th e  ge n . m tge .. th e  first  
issu e  m a tu r in g  1932.— V .  92, p . 263, 188.

S ea b oa rd  C o .— Dividends on First Preferred.— T h e d irec
tors o f  this h o ld in g  c o m p a n y  on  F e b . 1 dec lared  a sem i-ann ual 
d iv id en d  o f  2 ^ %  on  the $6 ,36 0 ,6 0 0  1st p re f. s to ck , b e in g  
the sam e as on  A u g . 1 last (th e  la tter  b e in g  the first d istrib u 
tion  s ince  Ju ly  1907), p a y a b le  F e b . 15 to  holders o f  record  
F e b . 10. C om pare V . 91 , p . 337 .

S om erset (K y .)  W a te r , L ig h t  &  T r a c tio n  C o .— Sold.—'This 
p ro p e rty  w as so ld  a t a u c tion  on  J a n . 16 b y  ord er o f  the 
P u lask i C ircu it C ou rt and  w as b id  in fo r  $ 7 8 ,000  b y  Joe  H . 
G ib son , a  loca l b a n k er, a ssoc ia ted , it  is sa id , w ith  som e 
E astern  cap ita lists .

T h e  sa le  In c lu d e d  th e  e lectric  stre e t r a i lw a y s ,  w a te r-w o rk s -s y s te m  a n d  
s t a t lo n - c le c t r lc - llg h t-p la n t  a n d  Ic e -p la n t  a n d  a ll e q u ip m e n ts  

The o ld  c o m p a n y  w a s  o rg an ize d  b y  W .  G o d fre y  H u n te r ,  w h o  w a s  P re s id e n t

sto ck h o ld e rs  I n d  S t o r e . ° ’ *  reCC‘Ver WaS a p P °ln te d  o n  a p p lIc a t lo n  ^  

S ou th ern  P a c ific  C o .— Extensive Double Trackinq.— See 
U n ion  P acific  R R .  b e lo w .— V . 82 , p . 264 , 189.

S ou th w estern  R y .  (T e x a s ) .— Application to Issue Bonds.—  
J u d ge  D . T . B om a r , general a tto rn e y , on  Jan . 24 ap p lied  fo r  
a u th or ity  to  issue and  reg ister $42 2 ,5 9 5  b on d s  on  2 9 .09  m iles 
o f  road  in op era tion  from  H en rie tta  to  A rch er C ity , T e x .

C o n n e c t io n  is  m a d e  a t  H e n r ie t ta  w ith  th e  M is so u r i K a n s a s  &  T e x a s  a n d  
F t .  W o r th  &  D e n v e r  C it y ,  a n d  a t  A r c h e r  C i t y  w ith  th e  W ic h it a  F a l ls  &  
so u th e r n  R y .  T h e  c o m p a n y  w a s  in c o rp o ra te d  In  T e x a s  o n  M a y  22 1907 
S to c k  au th o r ize d , $35,000. W .  I I .  F c a th e r s to n  Is  Sec. a n d  T re a s.

S p ok an e P or tla n d  & Seattle  R y  .—New Stock.—T his co m 
p a n y , jo in t ly  con tro lled  b y  the N orth ern  P a cific  and. G reat 
N orth ern  ra ilw ays, it  is a n n o u n ce d , is in creasin g  its lim it o f  
cap ita l s to ck  from  $ 2 5 ,0 0 0 ,0 0 0  to  $ 6 2 ,5 0 0 ,0 0 0 , on  a cco u n t o f  
ex ten sion s  an d  a d d ition s , in c lu d in g  such  as m a y  in the 
fu tu re be  n eeded  in O regon , & c .— V . 91 , p . 519.

T a m p a  (F la .)  E lectr ic  C o .— Bonds Sold.— S ton e  & W eb ster  
h av e  so ld  the $ 300 ,000  1st M . 5s o f  1908 recen tly  o ffered  a t 
98 and  in t. T h ere are n ow  ou tsta n d in g  $932 ,500 .Earnings for Cal. Years—Gross and Net (After Deducting Op. Exp.A Taxes).

1900. 1902. 1904. 1906. 1908 1909 1910
$469,222 $552,574 $596,303  $592,964  

N  'T h Y * Q ^ I’ In n  1 47 '.190. 1 89 -26 t 170,151 232,947 246,984
! R 3,24^00 bo n£ s w M  req u ire  fo r  In te re st  $46,625, a n d  a s  s in k in g  fu n d  

( 1 % ) ,  $9,325, o n  w h ic h  b a s is  the  su rp lu s  tor 1910 w o u ld  h a v e  been $191,- 
034.— V .  90, p . 1045.

T en n essee  A la b a m a  & G eorg ia  R R .— Merger.— T h e  fo l 
low in g  w as g iv en  o u t  on  F e b . 1:

T h e  C h a t t a n o o g a  S o u th e rn  R R .  C o . (see p. 30 o f  " R y .  &  In d  Se c  ” a n d  
X t)9 18 p ‘ J 628.’ 3i5G,) h a s  been co n so lid a te d  w ith  the  C h a tta n o o g a  & A t la n t a  
w V „,iC n ‘ (P ro je cted  line ) a n d  th e  G a d sd e n  & B ir m in g h a m  R R .  Co . (p ro 
jected  lin e ), u n d e r  the  n a m e  o f th e  Te nnesse e  A la b a m a  &  G e o rg ia  R R .  C o .,
n o n ™  w L T n PS n y 'wehK t lv c  to -d a y ,  w ill o w n  a n d  o pera te  the  C h a tta^  
n o o p  S o u th e rn  R R . ,  w h ic h  p a sse s  o u t  o f ex istence.
iA £ h e  o ffice rs  o f  th e  c o m p a n y  are: N e w m a n  E r b .  P re s.; H e n r y  W .  D e -

B I a “ch a rd .  S e ^ “ n d  T re e ’s .  m e y e r ' V lc e -P r e s ' a n d  G e n ' H - B -
[A s  to  the c a p ita liz a t io n ,  we le a rn  th a t  th e  a u th .  c a p ita l s to c k  o f th e  n e w  

? Z nr Par?ayr LS,  S,3 ' * ? 0 ;0,0 9 ' c o n s is t in g  o f $2,350,000  c o m m o n  a n d  $750,000  
r n  v  ,A  m ° rtg a g c  h a s  been m a d e  to  the  E m p ir e  T r u s t
V iV  ? /  w 7 n “ ^ ' , t0  secure  a n  issu e  o f n o t  e x cee d in g  $5,000,000
x f r J m n r m  b o R ^  each  d a te d  F e b - 1 1 9 n = p re se n t issue ,

co v e r in g  the  100j m ile s  o f ro a d , & c ., n o w  ow ned ; p a r  
$1,000  each. C o m p a n y  s o ffice, C h a tta n o o g a ,  T e n n .— E d .]

T o r o n to  R a ilw a y .— Report.— C alendar years:Calendar G ro s s  Net Total Dividends Balance,
i o i n  E  Earnings. Deductions. ( 7 % ) .  Surplus.
] 9 i 2  .................$2,139,928 $928,768 $560,000 $651,160
1 V  9 0 " p " 6 9 2 " -  3,926,828  1.030,914 988,532 560.000 382.382
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Twin City Rapid Transit Co.— Report.— C alendar years:
Y ea r   G ross. N e t. I n t .& T  ax es . D iv id e n d s . B a lan ce .

1 9 1 0  $ 7 ,5 3 1 ,6 4 9  $ 3 ,8 6 3 ,9 4 6  $ 1 ,4 6 6 ,3 9 4  $ 1 ,4 1 6 ,0 0 0  $ 9 8 1 ,5 5 2
1 9 0 9  ...............  _ 6 ,9 6 9 ,7 7 6  3 ,6 7 5 ,1 4 9  1 ,4 6 6 ,5 2 7  1 ,2 6 5 ,2 5 0  9 4 3 ,3 7 2D iv id e n d s  I n c lu d e  7 %  ($ 2 1 0 ,0 0 0 )  y e a r l y  o n  t l i c  p r e f .  a n d  6 %  ($ 1 ,2 0 6 ,0 0 0 )  o n  t h e  c o m m o n  In  1 9 1 0 , a g a i n s t  5 %  ($ 1 ,0 5 5 ,2 5 0 )  In  1 9 0 9 . F r o m  t h e  b a l 
a n c e  a s  a b o v e  th e r e  w a s  a p p r o p r i a t e d  f o r  r e n e w a l  f u n d s $ 7 3 6 ,0 0 0 1 n  19 10 , a ° - s t .  $ 7 0 3 ,0 0 0  In  1 9 0 9 , l e a v in g  a  s u r p lu s  o f  $ 2 4 5 ,5 5 2  In  1 9 1 0 , a g a i n s t  $ 2 4 0 ,
3 7 2  i n  1 9 0 9 .— V . 9 2 , p .  1 9 0 .Union Pacific RR.— Double-tracking on Union and Southern Pacific to Cost about $ 7 5 ,0 0 0 ,0 0 0 .— P resident R o b e rt  S. 
L o v e t t  on  T u esd a y  m ad e the fo llow in g  a n n ou n cem en t in 
regard  to p rop osed  d ou b le -tra ck in g  o f  U n ion  and  Sou th ern  
P a c ific  lines aggreg atin g  1,673 m iles a t an  estim ated  cost o f 
$ 7 5 ,0 0 0 ,0 0 0 , to  be d istribu ted  ov er  a p eriod  o f  5 years:

T h e  e x e c u t i v e  c o m m i t t e e s  o f  t h e  U n io n  P a c if ic  a n d  S o u t h e r n  P a c i l lc  t o - d a y  v o t e d  t o  c o m p le t e  t h e  d o u b l e - t r a c k i n g  o f  t h e  l in e  f ro m  t h e  M is s o u r i  R i v e r  t o  S a n  F r a n c i s c o  a n d  t o  d o u b l e - t r a c k  t h e  O re g o n  S h o r t  L in e  f ro m  t h e  j u n c t i o n  w i t h  t h e  U n io n  P a c i f ic  m a in  l in e  a t  G r a n g e r ,  W y o . ,  t o  H u n t i n g t o n ,  O r e . ,  a n d  t h e  l in e  a lo n g  t h e  C o lu m b ia  R iv e r  in  O re g o n  t o  P o r t l a n d ,  
b e in g  a  t o t a l  o f  1 ,6 7 3  m i le s .  T h e  c o s t  o f  t h i s  w o r k  w ill a g g r e g a te  u p w a r d  o f  $ 7 5 ,0 0 0 ,0 0 0  a n d  Is t o  b e  d i s t r i b u t e d  o v e r  a  p e r io d  o f  l iv e  y e a r s .

F o r  s e v e r a l  y e a r s  t h e  U n io n  P a c i f ic  h a s  b e e n  d o u b l e - t r a c k i n g  i t s  m a i n  l i n e  w e s tw a r d  f r o m  O m a h a ,  a n d  b y  J u l y  1 w ill  h a v e  a b o u t  6 3 0  m ile s  o f  t h e1 ,0 0 0  m ile s  b e tw e e n  O m a h a  a n d  O g d e n  d o u b l e - t r a c k e d .  E x p e r i e n c e  w i t h  
t h e  g r o w t h  o f  t h e  s y s t e m 's  b u s in e s s  d u r i n g  t h e  l a s t  tw o  y e a r s  h a s  d e m o n s t r a t e d  t h a t  a  c o n t i n u o u s  d o u b l e - t r a c k e d  r a i l r o a d  f ro m  t h e  P a c i l lc  O c e a n  to  t h e  M is s o u r i  R i v e r ,  c o n n e c t in g  w i th  t h e  E a s t e r n  s y s t e m s ,  s o o n  w ill  b e ,  
If I t  is  n o t  n o w ,  n e c e s s a r y  t o  h a n d le  o u r  b u s in e s s .  T h e  e n t i r e  c o u n t r y  s e r v e d  b y  t h e  U n io n  P a c i l lc  a n d  S o u t h e r n  P a c if ic  s y s t e m s  is  d e v e lo p in g  r a p i d l y — I n d e e d ,  i t  Is o n ly  in  i t s  i n f a n c y — a n d  w e  a r c  c o n v in c e d  t h a t  I ts  
g r o w t h  In  p o p u l a t i o n  a n d  i t s  a g r i c u l t u r a l  a n d  c o m m e r c ia l  d e v e lo p m e n t  m u s t  
c o n t i n u e ;  a n d  I t  Is o u r  p u r p o s e  t o  p r o v id e ,  If w e  c a n ,  t r a n s p o r t a t i o n  f a c i l i t i e s  n e c e s s a r y  t o  a c c o m m o d a t e  t h e  g r o w in g  b u s in e s s .

T r u e ,  t h e  o u t l o o k  in  m a n y  r e s p e c t s  Is u n s a t i s f a c t o r y .  W i t h  a n  I n c re a s e  o f  w a g e s  a l l  a lo n g  t h e  l in e ,  w i th  t h e  r i g h t  t o  i n c r e a s e  o u r  r a t e s  s u s p e n d e d  b y  
l a w ,  a n d  f u r t h e r  r e g u l a t i o n  a n d  h o s t i le  le g i s l a t i o n  t h r e a t e n e d ,  a n d  w i th  In v e s t o r s  s t i l l  t i m i d  a n d  a s k in g  h ig h  r a t e s  f o r  m o n e y  r e q u i r e d  b y  r a i l r o a d  c o m p a n ie s ,  I t  m a y  s e e m  a  t im e  fo r  c u r t a i l m e n t  r a t h e r  t h a n  in c r e a s e d  e x p e n d i t u r e  b y  r a i l r o a d  m a n a g e r s .  H u t  w e  b e l ie v e  th e s e  u n f a v o r a b le  c o n d i t i o n s  a r e  t e m p o r a r y .  T h e  g r o w th  a n d  d e v e lo p m e n t  o f  t h e  c o u n t r y —  
a t  l e a s t  t h a t  p o r t i o n  o f  i t  s e r v e d  b y  o u r  l in e s — Is b o u n d  t o  c o n t i n u e .  N o t h in g  c a n  s t o p  i t  l o n g .  W e  a r c  s u r e  I t  n e e d s  o u r  r a i l r o a d s  a n d  a l l  t h e s e  f a c i l i t i e s  w e  a r e  g o in g  t o  p r o v id e  m o re  t h a n  I t  n e e d s  a n y t h i n g  e ls e ,  a n d  w e  b e l ie v e  
t h a t  in  t h e  lo n g  r u n  t h e  p e o p le  a r e  g o in g  to  t r e a t  r a i l r o a d  I n v e s tm e n t s  l u s t  a s  t h e y  t r e a t  a l l  o t h e r  I n v e s tm e n t s  f o r  t h e  d e v e lo p m e n t  o f  t h a t  s e c t io n .  T h e y  c a n n o t  a l f o r d  a n y t h i n g  e ls e .

I f  w e  w a il  u n t i l  a l l  d i f f ic u l t ie s  a r e  o u t  o f  t h e  w a y ,  w e  s h a l l  p r o b a b l y  f in d  
o u r  l in e s  f a l l i n g  b e h in d  i n s t e a d  o f  d o in g  t h e i r  s h a r e  in  t h e  d e v e l o p m e n t  o f  
t h e  g r o w in g  c o u n t r y  in  w h ic h  t h e y  a r e  s i t u a t e d .  W e  h a v e  k e p t  a b r e a s t  t h u s  f a r  a n d  w e  I n t e n d  to  c o n t in u e  t h a t  p o l ic y  a s  lo n g  a s  w e  c a n ,  r e g a r d l e s s  
o f  t e m p o r a r y  d i s t u r b a n c e s  o f  a n y  k i n d .  O f  c o u r s e ,  if  I t  t u r n s  o u t  t h a t  u n f a v o r a b l e  c o n d i t i o n s  b e c o m e  p e r m a n e n t  p u b l i c  p o l ic ie s ,  a n d  w e  ( ln t l  o u r 
s e lv e s  u n a b le  to  a s s u r e  o u r  s e c u r i ty - h o ld e r s  o f a  f a i r  r e t u r n  a n d  t h e  s a f e t y  o f  t h e i r  i n v e s t m e n t ,  w e  c a n n o t  e x p e c t ,  a r id  in d e e d  w e  c o u ld  n o t  a s k ,  m o n e y  
t o  c o n t i n u e  t h e  w o r k .  H u t  t h i s  w e tlo  n o t  a n t i c i p a t e ,  a n d  a t  a l l  e v e n t s  h a v e  r e s o lv e d  t o  g o  a h e a d  w i th  t h e  t h i n g s  t h a t  o u g h t  t o  b e  d o n e  a s  lo n g  a s  
w e  a r e  a b le  to  d o  t h e m .P l a n s  fo r  t h e  c o n s t r u c t i o n  o f a  n u  n b e r  o f e x t e n s io n s  a n d  n e w  l in e s  t r i b u t a r y  t o  t h e  U n io n  P a c i l lc  a n  l S o u t  t e r n  P a c i l lc  In  t h e  W e s t  a n d  N o r t h w e s t ,  w h ic h  f o r  s o m e  t i m e  h a v e  b e  n  u n d e r  c o n s i d e r a t i o n  w e re  a l s o  a p p r o v e d  t o - d a y ,  t h e  e x p e n d i t u r e s  t h e r e f o r i to  e x t e n d  o v e r  a  p e r io d  o f  s ix  y e a r s .T h e  p o l i c y  w e  a r c  p u r s u i n g  Is d e s ig n e d  In  t h e  l i g h t  o f  o u r  o w n  s i t u a t i o n  a n d  n e e d s ,  o u r  l in e s  b e in g  lo c a t e d  a s  t h e y  a r e  In  c o m p a r a t i v e l y  n e w  a n d  r a p i d l y - d e v e l o p i n g  s e c t io n s  o f  t h e  c o u n t r y ,  a n d  su q j i  p o l ic y  m a y  b e  u n -  s u l t  :d  t o  t h e  n e e d s  a n d  r e q u i r e  n e n t s  o f  o t h e r  s y s t e m s  a n d  o ld e r  s e c t io n s .

M ost o f  the tran s-con tiu en ta l roa d s , it is p o in te d  o u t , h av e  
d ou b le  track s o n ly  in lim ited  stretch es, w h ich  su p p ly  an 
e x ce p tio n a lly  h e a v y  tra ffic , all o f  them  being  fo r  the m ost 
p a rt , h ow ev er , s in g le -track  lines. T h e  ca rry in g  o u t  o f  the 
p r op osed  d o u b le -tra ck in g  will p lace  the U nion  P acific  system  
in  the p o s it ion  o f  being  the first to  estab lish  d ou b le -tra ck  
serv ice  all the w a y  to  the P a cific .

T h e  presen t p lans o f  th e m an agem en t o f the H arrim an  lines 
fo r  new  con stru ctio n  an d  im p rov em en ts  d u rin g  the n ex t six 
years  or  th erea b ou ts  w ill, it is s ta ted , in v o lv e  the exp en d itu re  
o f  a larger a m o u n t th an  th at fo r  d ou b le -tra ck in g .— V . 91, 
p . 1712.Union Traction Co., Philadelphia.— Proxies.— T h e “ P h ila 
d e lp h ia  N ew s B u rea u ”  on  F e b . 31 said:

O f t h e  6 0 0 ,0 0 0  s h a r e s  o f  s t o c k ,  m o re  t h a n  3 5 0 ,0 0 0  s h a r e s  h a v e  a l r e a d y  
b e e n  p le d g e d  in  s u p p o r t  o f  t h e  n e w  f in a n c in g  p l a n  t o  b e  v o t e d  o n  a t  t h e  
s p e c ia l  m e e t in g  F e b .  2 8 .— V . 9 1 , p .  1 5 7 5United Railways Investment Co.— Notes Due Feb. 15.—  
Series “ E ”  6 %  n otes  o f 1908, d u e  F e b . 15, will be  p a id , prin . 
and  in t ., at m a tu r ity  at N . Y . T ru st C o ., 26 B roa d  S t ., or at 
o ffice  o f  U n ited  l i l t s . ,  San F ran cisco .Preferred Dividends.— It  is th ou g h t th at the earn ings will 
soon  w arran t the p a y m e n t , p oss ib ly  part in cash an d  part in 
scrip , o f  the a ccu m u la ted  d iv id en d s  on  the prof, s to ck , n ow  
a m ou n tin g  to  2 0 % . T h e  m a tter , it is e x p e c te d , will com e  up 
fo r  con sid era tion  in M a rch .— V . 91, p . 398.

V irg in ia n  R y .— Coal Traffic.— T h e first annual rep ort, 
cov er in g  the yea r en d in g  June 30 1910, will bo fou n d  on  a 
p reced in g  pa g e . F or the six  m on th s  en d in g  D e c . 31 1910 
the coal tra ffic  w as n early  three tim es as grea t as fo r  the 
sam e p er iod  in  1909, v iz .:

C oal a n d  C oke T onnage [N et Tons] fo r  S ix  M o n th s en d in g  D ec. 31 1910.]
----------D ecem ber---------- --------S ix  M o n th s --------

1909. 1910. 1909. 1910.
B it u m in o u s  _______________  69,984 183,444 387,487  1,017,780
C o k e  ..................................... 4,587 288 26,921 10,002

T o t a l ................................. 74,571 183,732 414,408
C o m p a n y  c o a l______________ _______ 14,948 - - - - - -

( "C o a l  T ra d e  J o u r n a l” o f N .  Y .  fo r  F e b .  1.]— V .  91, p . 1906.

1,027,782
84,328

W a b a s h  R R .— Extension of Loan.— T h e sy n d ica te  of 
b a n k ers , it is rep orted , has agreed  to  e x ten d  fo r  18 m on th s 
from  F e b . 1 the loan  m ade b y  the c o m p a n y  to  retire the 
$ 8 ,000 ,000  W h eelin g  & L ake E rie  n otes  w h ich  m atu red  
A u g . 1, the o b lig a t ion  a m ou n tin g  as o f F e b . 1, it  is s ta ted , to  
$9 ,38 0 ,0 0 0 . In terest is to  be  p a id  sem i-an n u a lly  a t 6 % .  
C om pare V . 92 , p . 264.

W a b a sh -P ittsb u r g h  T erm in al R y .—Sale of Receivers’ Certificates Authorized.— Judge Y o u n g  in the U . S . C ircu it C ou rt 
a t P ittsbu rgh  on  F e b . 2 au th orized  the rece iv ers  to  sell 
$ 6 5 ,000  o f the $974,211 issue o f 6 %  rece iv ers ’ certifica tes  
a u th or ized  on  S ep t. 30 1910 on  a cco u n t o f  certa in  ob lig a tion s  
o f  the c o m p a n y . Judge Orr in the F ederal C ircu it C ou rt on  
F e b . 3 issued an  ord er p erm ittin g  the rece iv ers  to  sell $ 1 ,-

0 0 0 ,000  rece iv ers ’ certifica tes  to  p a y  for  1 ,000 steel cars, 
b e in g  p a rt o f  a $2 ,00 0 ,0 0 0  issue a lread y  a u th or ized . T h e 
ord er p rov id es  fo r  the issue o f the rem ain in g  $ 1 ,00 0 ,0 0 0  w hen  
the receivers  sh ow  th a t con d it ion s  ju s t ify  a fu rth er pu rch ase  
o f ca rs .— V . 92 , p .  190, 120.

W e ste rn  M a ry la n d  R y .—Stock Increase by Subsidiary.—  
See C onnellsville  & State  L ine R y .  a b o v e .— V . 92, p . 120.

W ilm in g to n  (D e l.)  N ew ca stle  & S ou th ern  R y .—Sale of Lower End of Road.— A t the sale in W ilm in g ton  on  Jan . 14 
u nder fo reclosu re  o f  the $1 2 5 ,0 0 0  m tg e . o f  the fo rm er N ew  
Castle & D elaw are C ity  R y . (S ecu r ity  T ru st & Safe D ep os it 
C o. o f  W ilm in g ton , tru stee ), th e low er en d  o f  the roa d  was 
b id  in fo r  $25 ,000  b y  R o b e r t  H . R ich a rd s , rep resen tin g  the 
b on d h o ld ers . See a lso V . 91, p . 1770.

W in s to n -S a le m  S ou th b ou n d  R y .—Offering of Lionels Jointly Guaranteed by Norfolk A Western and Atlantic Coast Line RR.— T h e U nion  T ru st C o. o f  P ittsb u rg h  is o ffe rin g  at 
9 5 Yz 1st M . 50 -y ear 4 %  g o ld  b on d s , d a ted  J u ly  1 1910 and 
du e Ju ly  I 1960. A u th . and o u ts ta n d in g , $ 5 ,00 0 ,0 0 0 . P ar 
$1 ,00 0  (c * & r * ) .  In t . J . & J. U n ited  S tates T ru st C o. o f  
N ew  Y o r k , tru stee . A  circu lar says in brief:

A  first (closed) m o rtg a g e  on  the 89 m ile s o f new  ro a d  o f su b s ta n t ia l m o d e rn  
co n s t ru c t io n  e x te n d in g  fro m  W in s to n -S a le m ,  N .  C ., on  the N o r f .  &  W e s t .  
R y . ,  to  W a d e sb o ro ,  N . C . , o n  the  A t la n t ic  C o a s t  L in e  R R . ,  w ith  e q u ip m e n t,  
te rm in a ls ,  & c. A ls o  se cu red  b y  the u n c o n d it io n a l Jo in t a n d  se ve ra l g u a r 
a n t y  a s  to  p r in .  a n d  in t. b y  N o r f .  & W e st .  R y .  C o . a n d  A t la n t ic  C o a s t  L in e  
H R .  C o ., each  o f w h ic h  o w n s o n e -h a lf o f the  en tire  c a p ita l s to c k  ex cep t 8 
sh a re s  he ld  b y  d irec to rs. T h e  g u a ra n to r  c o m p a n ie s  h a v e  de p osite d  th e ir  
h o ld in g s  o f the  s to c k  o f th is  c o m p a n y  w ith  the  U . S .  T r u s t  Co . o f N .  Y .  
u n d e r  a  t ru s t  ag re em e n t a s  fu rth er se c u r ity  fo r  th e  p e rfo rm an ce  o f the ir  
o b lig a t io n s .  T h e  ro a d  n o t  o n ly  fu rn ish e s  a n  o u tle t  fo r  the P o c a h o n ta s  coa l 
o f the N o r f .  &  W e s t ,  to  the  m a n u fa c tu r in g  d is t r ic t s  o f the  C a ro lln a s ,  b u t it  
a lso  p ro v id e s  a n o th e r  rou te  fro m  the C e n tra l W e s t  a n d  the  N o r th  fo r  ge nera l 
m e rch a n d ise  fre igh t .— V .  91, p. 1448.

INDUSTRIAL, GAS AND MISCELLANEOUS.
Amalgamated Asbestos Corporation, Ltd., Montreal.—Neiv Manager.— J. D . Sharpe o f  P ittsb u rg h , P a ., has been  

e lected  M anager o f  the c o m p a n y ’s p rop erties  a t T h e tfo rd  
M ines and  B lack  L ake, su cceed in g  B . J . B en n ett, resign ed .

M r ,  S h a rp e  for the  p a st  tw o  ye ars  h a s  been m in e  m a n a g e r  o f  the  P i t t s 
b u rg h  C o a l C o ., w h ich  p o s it io n  he n o w  re s ign s. H i s  reco rd  as a n  e c o n o m ic a l 
a n d  e ffic ie n t m a n a ge r  is s ta te d  to  be so  e x ce e d in g ly  go o d  th a t  the m a n a g e 
m e n t  h a v e  e v e ry  con lide nce  th a t  the o p e ra t io n s  u n d e r  h is d ire c t io n  w il l  
sh o w  v e ry  s a t is fa c to ry  re su lts .— V .  91, p . 1513.

American Agricultural Chemical Co.— Bonds—Further Particulars.— A tten tion  w as ca lled  last w eek  to the sale b y  C lark , 
D o d g e  & C o. and  L ee, U igg inson  A C o. o f  the final $ 5 ,60 0 ,0 0 0  
o f  the issue o f  1st M. 5s du e O ct . 1 1928, b u t  ca llab le  b y  the 
co m p a n y  a t 103 and int. an d  con v ertib le  a t a n y  tim e at 
o p t io n  o f  h o ld ers  in to  6 %  cu m u la tiv e  p re f. s to ck , $ fo r  $. 
P res. P eter B . B ra d ley  on  Jan . 27 1911 w rote :

T h e  proceeds o f the $4,000,000  o f b o n d s  so ld  to y o u  arc  re q u ire d  fo r  
w o rk in g  c a p ita l fo r  ca sh  to  take  the p lace  o f fu n d s  u se d  to  p u rch ase  v a r io u s  
pro pertie s ta k e n  o ve r sin ce  O c t.  1 1908 fo r  the pu rch a se  of la rge  t ra c ts  o f 
p h o sp h a te  la n d s,  fo r the pu rch a se  o f la n d  a s  s ite s  fo r  new  p la n ts ,  fo r  the  
ere ction  o f sa id  p lan ts, fo r  im p ro v e m e n ts  to  p la n ts  n o w  in  o p era t ion , the  
sa id  p u rch a se s  a n d  im p ro v e m e n ts  b e in g  m o re  p a r t ic u la r ly  referred  to  
here inafter.
N e t E a rn in g s  A p p lic a b le  to In terest C harges, J u n e  30 Y ea rs  (000 o m itte d ) .  
'00-01 . '01-02. '02-03. '03-04. '04-05. '05 -06 . '06 -07 . 0 '7-08 . ’08-09. ’09-10- 
$1,108 $1,244 $1,538 $1,722 $1,883 $2,077 $2,521 $2,625 $2,860 $3,443

O rga n iz e d  in  1899 under a  spe c ia l ch a rte r  o f S t a te  o f C o n n . M a n u fa c 
tu re s a n d  se lls  ch e m ica l fertilizers, b o n e -b lack , grease, glue, ge la t in e  a n d  
a llie d  p ro d u c ts .  O w n s  in  fee the p ropertie s fo rm e rly  ow ned  b y  19 fer
tilizer co m p an ie s  a n d  su b s ta n t ia l ly  a l l the c a p ita l s to c k  of an o th e r  v e r y  
la rge  an d  im p o rta n t  fertilizer co m p a n y .  T h e  propertie s In c lu d e  m a n y  
lo n g -e stab lish e d  p la n ts ,  se ve ra l o f w h ich  h a ve  been c o n d u c t in g  a  su cce ssfu l 
busine ss fo r  m ore  th a n  40 ye ars.

O n  O c t.  1 1908, the da te  u p o n  w h ich  $8,000,000 o f bo n d s were so ld  to  
yo u , the c o m p a n y  w a s o p e ra t in g  25 factorie s, the m ore im p o rta n t  lo ca te d  
In  W e y m o u th ,  M a ss.,  C arteret, H a y w a y  a n d  N e w a rk ,  N .  J., L o s  A n g e le s ,  
C a l.,  H u ira lo , N .  Y . ,  C le v e lan d , O h io , B a lt im o re , M d .,  E a s t  S t .  L o u is ,  I I I . ,  
Ja ck so n v ille ,  F la .,  N o r fo lk  a n d  A le x a n d r ia ,  V a ., P h ila d e lp h ia  a n d  D e tro it.  
S in ce  sa id  da te  the c o m p a n y  ha s  p u rch a se d  In  Its  ow n  nam e or th ro u g h  
su b s id ia r y  co m p an ie s  v a r io u s  a d d it io n a l p ropertie s, in c lu d in g  fo u r g o in g  
fe rtilizer p lan ts: a lso  s ites for three co m p le te  fertilizer an d  ac id  p la n ts ,  
w lilch  are no w  In  course  o f co n stru c t io n .  E x te n s iv e  a d d it io n s  to  th e  o lde r  
p la n ts  h a ve  been m ade , in c re a s in g  the c o m p a n y 's  c a p a c it y  n o t o n ly  fo r  the  
m a n u fa c tu re  o f fertilizers, b u t fo r  the  p ro d u c t io n  o f su lp h u r ic  .acid, pow er, 
s to ra ge  ca p a c ity ,  & c. T h e  c o m p a n y  h a s  a lso  o b ta in e d  o th er v a lu a b le  
a d d it io n s  to  Its  fac ilitie s, in c lu d in g  ce rta in  v a lu a b le  r ip a r ia n  r igh ts ,  v a r io u s  
w arehouse  propertie s, & c., & c . T h e  c o m p a n y 's  p h o sp h a te  p ro p e rt ie s  
sh o w s an  a gg re ga te  o f ove r 21,000,000  to n s  o f p h o sp h a te  rock , w h ic h  Is  
su ffic ien t to  m eet for m ore th a n  60 y e a rs  the c o m p a n y ’s re q u ire m e n ts,  
t a k in g  in to  co n s id e ra t io n  the p ro b ab le  n o rm a l g ro w th  o f the b u sin e ss.

T h e  bu s in e ss  of the c o m p a n y  ha s  sh o w n  a  s te a d y  In c rea se  In  g ro ss  sa le s  
a n d  net p ro fits  s ince  1900. F e rtiliz e rs  are a  p r im e  ne cess ity  for su cce ssfu l 
fa r m in g  in  the  o lde r S ta te s,  so  th a t  the c o m p a n y ’s b u sin e ss is n o t  aH ected  
b y  “ h a rd  t im e s .” C o n s ta n t  in crease  in  the  use  o f fertilizer Is  a ssu re d  b y  
the fa c t  th a t  acre age  heretofore u nde r c u lt iv a t io n  w ith o u t  the  use  o f 
fe rtilizers Is  c o n s ta n t ly  b e co m in g  w o rn  o u t a n d  re q u ir in g  fe r t iliz a t io n  fo r  
su cce ssfu l c rop s. L a n d  n o w  fertilized  req u ire s a n n u a lly  renew ed a n d  o fte n  
in crea sed  fe rt iliza t ion , w h ile  v ir g in  so il,  In  m a n y  cases, needs fe rtilize rs  
to  p ro duce  the best re su lts . T h e  c o m p a n y ’s b u s in e ss  co n tin u e s to  sh o w  a  
su b s ta n t ia l Increase . T h e  u n d iv id e d  su rp lu s  o n  Ju n e  30 1910 w a s $5,468 ,
697, a ll o f w h ich  ha s been In v e ste d  In  a n d  ad d e d  to  the v a lu e  o f the  p ro per
tie s. C o m p a re  V .  92, p . 264.American Electric Telephone Co., Chicago.—Bankruptcy. 
— A t C h icago on  Jan , 23 the co m p a n y  filed  a v o lu n ta ry  pe
tition  in b a n k ru p tcy , p lacin g  its liabilities a t $ 5 9 7 ,0 1 4 .—  
V . 70 , p . 947.

American Hide & Leather Co.— Earnings.—
N e t B o n d  S in k .  I n t .  on B a lan ce  fo rP e r io d  C overed—  E a rn s . In te re s t. F u n d . S .F .B d s .  P e r io d .

3 m o s.  end . D e c. 31 1910. .$248,138  $95,190  $37,500 $32,685 su r.$82,763  
3 m o s.  en d . Se p t.  30 1 9 1 0 ..  1 ,9 1 0  95,190 37,500 32,685 def. 163,465
6 m o s. end . D e c . 31 1 9 1 0 ..  250,048 190,380 75,000 65,370 def. 80,702

* A f t e r  c h a rg in g  rep lace m en ts a n d  ren e w a ls a n d  In te re st  on  lo a n s .
P re s. T h o m a s  W .  H a l l  a n d  T rc a s .  G e orge  A .  H i l l  s a y  the s ta te m e n t  h a s  

been p rep ared  on  the sam e  a c c o u n t in g  b a s is  as the  a n n u a l s ta te m e n t a n d  a 
rese rve  of $62,217 in  a d d it io n  to  the a m o u n t  o f $56,795 m e n tio n e d  In  the  
la s t  q u a rte r 's  repo rt (V .  91, p. 1329) has been se t a s id e  a s  a  d e d u c tio n  In  the  
v a lu a t io n  o f u n so ld  fin ished  leather a s  the  re su lt  o f a  c o n se rv a t iv e  v a lu a t io n  
o n  D e c . 31 1910: R e se rv e  o n  ic a th c r  fo r  3 m os. e n d in g  Se p t.  30, $56,795;
fo r 3 m o s. e n d in g  D e c . 31, $62,217; to ta l reserve for 6 m o s. e n d in g  D e c .  31. 
$119,012.— V .  91, p. 1329.American Piano Co.— New Director.— I. E . E d g a r , T reas
urer o f  the co m p a n y , has been  e lected  a d irector  to  su cceed  
W illiam  K n a b e .— V . 90, p . 772.
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American Smelters Securities Co.— Successful Issue.— T h e 

$ 1 5 ,000 ,000  0 %  con v ertib le  d eb en tu res , fo r  w hich  su b scrip 
tion s b y  the shareh olders o f  the A m erica n  S m eltin g  & R e 
fin ing C o. c losed  W ed n esd a y , w ere a lm ost en tire ly  subscribed  
fo r . I h e  sm all a m ou n t rem ain in g , it is s ta ted , has a lready  
been  d isp osed  o f .— V . 91 , p . 1327, 1329; V . 92 , p . 184.

American Steel Foundries Co.—Earnings.—F or the 5 
m on th s  en d in g  D ec . 31 1910:

E a r n in g s  fro m  o p e ra t io n  o f p la n t s  a n d  ne t In c o m e  o f s u b s id ia r y  co m -

e x D erfs(^ t^vere^SÎ fi01f ,"lr -an H )aC tiUr*ng’’ se i lln g l a d m in is t r a t io n  a n d  ge nera l expenses, were $oG9,2o6; o th e r  in co m e, $20,040- to ta l in ro m o  «r.oq

T)?USUC$255*7714’ ST ^ ^ ' r L ^ r ? <̂ fn^<t̂ hreCi a *‘ ? ^ ^ 3 ,5 2 5 ^ ™ ^ 'la ^ e ^ 'S U r -
g lv e n  ln  V  O i;  p l 4 4 3 ? - y .  91. p  1712. yC a r  e n d ,n g  J u ly  31 1910 w as

■ ■̂ ™.er^ an ,̂ u£ar Refining Co.—Changes in Officers.- 
W ash ington  15. ih o m a s  recen tly  resigned as P resident to  
b ecom e  C h airm an  ot the B oa rd . E d w a rd  F . A tk in s o f 
B os ton  rem ains f ir s t  V ice -P resid en t and  T reasu rer Charles 
H . A llen  a lso assum es the o ffice  o f 2d V .-P re s . I t  is ex p ected  

a ne'y P resid en t will b e  ch osen  at the n ex t m eetin g . National Sugar Refining Suit.— See b e lo w .— V . 92, p . 121. 
Beech Creek Coal & Coke Co.—Payment of Overdue Cou

pon s — O n Jan . 31 (h e  K n ick erb ock er  T ru st C o. began  p a y 
ing the D ecem b er  1910 co u p on s  w ith  60 d a y s ’ in terest there
on  in all $25 .21  per c o u p o n .— V . 91 , p .  1514, 216.

Bronx Gas & Electric Co., N . Y . City.—Bonds.—The P . S . 
C om m ission  re cen tly  san ction ed  the issue o f  $153,000  a d 
d ition a l 5 %  b o n d s  fo r  re fu n d in g , & c .— V. 91 , p . 155.

Columbus & Hocking Coal & Iron Co.—Final Installment —l ime for Deposits.— T h e  final in sta llm en t o f  $5 per share 
on  a cco u n t o f  the tota l p a y m en t o f  $10 requ ired  under the 
p lan  has been  ca lled  fo r  p a y m en t a t  the B an k ers ’ T ru st Co 
d e p os ita ry , on  or  be fore  M arch  6.

T h e  t im e  fo r  the  d e p o sit  o t the  o ld  s to c k s  a n d  b o n d s  h a s  been  e x te n d e d  
to  M a r c h  6 su b je c t  to  p e n a lty  o t 50 cts. a  sh a re  o n  s to c k  a n d  $5 o n  each

p ° 8 7 4 , [ o 9 7 .PlC5ni 4 t y  m a y  b ° w a Iv c d  fo r g o o d  cau se . c S m p i r c  V .  0 1 .

Consolidation Coal Co.—Merger of Subsidiaries.— D eeds 
w ere recen tly  record ed  in the o ffice  o f the Clerk o f  the C ou n ty  
C ou rt a t M org a n tow n , W . V a ., transferring the properties  
o f  the F a irm ou n t Coal C o. an d  P en n m on t Coal C o. to  the 
C on solid a tion  C oal C o. D eeds are d a ted  Jan . 18 and  11 
resp ectiv e ly .

T h e  deed fro m  the  F a ir m o n t  C o a l Co . Is  fo r  a  c o n s id e ra t io n  o f $1 a n d  
l.e a s su m p t io n  o f the  1st M .  b o n d s  ($6,000,000 a u t li.  Is su e ).— V . 91, p. 1632.

Crucible Steel Co. of America, Pittsburgh.—Midland Purchase-Proposed^ New Plants— C hairm an H erb ert D u P u y  has 
issued an  o ffic ia l s ta tem en t, sa y in g  in substan ce:
.  9 ; u °v!b ‘e, S 1.001 .c ° • h a s  en tered  In to  a  c o n tra c t  w ith  the
o w n ers  o f the M id la n d  S te e l C o . (V .  83, p. 41) fo r  th e  p u rch a se  o f the  p la n t  
o f th a t  c o m p a n y  a t  M id la n d ,  B e a v e r  C o u n ty ,  P a .  T h e  p ro p e r ty  c o n s is ts  
o f 423 acres o f leve l la n d  a d jo in in g  the  O h io  R iv e r ,  a b o v e  th e  h igh e st  h ig h -  
w ate r  stage , a n d  a d m ir a b ly  su ite d  fo r m a n u fa c tu r in g  pu rp o se s ; one  b la s t  
fu rn ace  o f m o s t  m o d e rn  typ e , c a p a c ity  480 to n s  o f p ig  Ir o n  pe r d a y -  fo u n d a 
t io n s  a n d  e q u ip m e n t  fo r  a  se cond  fu rn ace  o f the  sa m e  size; 250 be eh ive  co k e  
o ve ns; a  la rge  m o d e rn  ore b r idge; a  r iv e r  co a l ho ist, p ie rs a n d  la n d in g ' w a te r  
w o rks ,  m ach in e  sh o p s, e lectric p la n t,  p lg -c a s t ln g  m ach in e , & c  ’ T h e se  
Im p ro v e m e n ts  are  p r a c t ic a l ly  ne w  an d , in c lu d in g  the  la n d ,  co u ld  n o t  be  
re p ro d u ce d  for less th a n  $3,500,000. I n  a d d it io n ,  th e  c o m p a n y  h a s  p u r 
ch a se d  fro m  the  o w ners o f the  M id la n d  S te e l C o . a ll the  c a p ita l s t o c k  o f  th e  
M id la n d  L im e sto n e  C o ., w h ic h  o w n s a  t ra c t  o f 418 acre s o f su rface  a n d  130 
acre s o f lim e stone , lo ca te d  a t  W a lfo r d  S ta t io n ,  In  L a w re n c e  C o u n ty  P a  
w ith  a  cru sh e r  h a v in g  a  c a p a c ity  o f 1,000 to n s  per d a y .  A l s o  so m e  2,000  
acre s o f co a l la n d s  o n  the so u th  s ide  o f the  O h io  R iv e r ,  so  c lose  th a t  I t  Is  
p ro pose d  to c a r ry  th e  co a l b y  b u ck e ts  d ire c t ly  to  the  p la n t .  T h e  p ro p e rty  is  
se rved  b y  the P e n n sy lv a n ia  line s a n d  h a s  s la c k -w a te r  n a v ig a t io n

W e  p ro pose  to  erect u p o n  th is  p ro p e rty  a  m o d e rn  o p e n -h e a rth  p la n t  fo r  
the p ro d u c t io n  o f h ig h -g ra d e  o p e n -h e a rth  stcel3, c o n s is t in g  o f e ig h t  6 0 -ton  
s ta n d a rd  a n d  one t i l t in g  o p e n -h e a rth  fu rnace s; a lso  a n  e lec tric  fu rn ace  a  
m o d e rn  b lo o m in g  m ill a n d  a  b ille t  m ill su ffic ie n t to  ta k e  care  o f the c a p a c it y  
o f the  o p e n -h e a rth  d e p a rtm e n t.  T h e  d e ve lo p m e n t  o f th is  p la n t  h a s  been  
necessary , o w in g  to  the  In a b i l it y  o t th e  c o m p a n y  to  p ro d u ce  a  su ffic ie n t  
c a p a c ity  o f h ig h -g ra d e  stee l a t  its  p resen t w o rk s  to  ta k e  care  o f It s  r a p id ly  
g r o w in g  trade. I t  Is  a lso  p ro pose d  to  erect a  m o d e rn  m ill fo r  the  p ro d u c t io n  
o f a g r ic u ltu ra l sh a p e s  su ff ic ie n t  to  ta k e  care  o f  the  re q u ire m e n ts  o f the  co u n 
t ry -  T h e se  im p ro v e m e n ts ,  w h en  co m p le ted , w ill co st  $5,000,000

W e  h a v e  in co rp o ra te d  the P it t sb u r g h  C ru c ib le  S te e l C o ., w h ic h  w ill ta k e  
tit le  to  a ll these  p ro p ert ie s  w ith  a ll the  im p ro v e m e n ts  m e n tio n e d , a ll o f  
w h ic h  c a p ita l s to ck  Is o w n ed  b y  the  C ru c ib le  S te e l C o . o f A m e r ic a  T h e  
P it t sb u r g h  C ru c ib le  S tee l C o . h a s  au th o r iz e d  a n  issue  o f 5 %  b o n d s  a g g re 
g a t in g  $7,500,000, d a te d  M a r c h  1 1911, free o f ta x ,  a n d  m a tu r in g  In  30  
a n n u a l In s t a  lm e n ts  o f $250 000 each, the  first o f w h ic h  sh a ll be com e  due
P it f = !n , L , 19lv . a;ndm?,nnu? U y ,th c rc a fte r - (T ru stee, U n io n  T r u s t  C o . ot  
P it t s b u r g h  L d ,] T h e se  b o n d s  are  a  1st M .  o n  a ll the  p ro p e rty  a n d  fra n 
ch ise s o f the  1 it t s b u r g h  C ru c ib le  S te e l C o . n o w  o w n e d  or he reafter acq u ire d ,  
a n d  the  m o rtg a g e  p ro v id e s  th a t  the  en tire  proceeds o f the  Issu e  sh a ll be  
e x pend ed  o n ly  u p o n  the  p ro p e rty  co ve red  b y  the  lien  o f th e  m tge . a n d  its  
be tte rm e n t a n d  Im p ro v e m e n t.

N n  g u a ra n te e d  a b so lu te ly  a s  to  p r in c ip a l a n d  in te re st b y  the  
C ru c ib le  S tee l Co . o f  A m e ric a .  I n  th is  g u a ra n ty  the  C ru c ib le  S te e l Co .  
c o v e n a n ts  th a t  u n t i l $3,750,000 o f the  b o n d s so  gu a ra n te e d  sh a ll h a v e  been  
p a id  its  q u ic k  cu rre n t  a sse ts sh a ll a t  a ll t im e s be 1 U  tim e s Its  lia b ilit ie s  
In c lu d in g  a ll gu a ra n tie s  a n d  o th er in d ire c t  lia b ilit ie s ,  b u t  no t In c lu d in g  
g u a ra n tie s  o f the  b o n d s  o f the  S t .  C la ir  S te e l C o ., th e  S t .  C la ir  F u rn a c e  C o .  
a n d  the  C la ir to n  S te e l Co ., p ro pertie s n o w  o w n ed  b y  the  U . S .  S tee l C o rp o ra -  

11lK‘!r bont1,3 g u a ra n te e d  b y  It; a lso  n o t in c lu d in g  the  g u a ra n ty  of 
$45,000 per a n n u m  In te re st u p o n  b o n d s  o f the  N o r w a lk  S tee l C o ., a  co m -  

| LV hF C ru c ib le  S tee l C o . o f A m e ric a .  A f t e r  $3,750,000 o f the  
b o n d s  o f the  P it t s b u r g h  C ru c ib le  S tee l C o . h a ve  been retired, a n d  u n t il the  
r e m a in d e ; , , ™ t u r c d  a n d  been p a id ,  the  q u ic k  cu rre n t a sse ts o f 
£ m  F q tS iV  £nS t « f f , ? '  s,hal1 Pfiu a l the  lia b ilit ie s  of the  c o m p a n y .  T h e  C r u 
c ib le  S te e l C o . o f A m e r ic a  a lso  co v e n a n ts  th a t  u n t i l the  b o n d s  o f the  P i t t s 
b u rg h  C ru c ib le  S te e l C o . sh a ll h a v e  been p a id  a n d  re tire d , It  w ill ne ithe r  
create , not sutfei to  be created, a n y  m o rtg a g e  o r o th er In c u m b ra n c e  u p o n  
a n ,£,?f A3 P roperties, n o r issu e  a n y  sc r ip  in  lieu  o f d iv id e n d s.

o p S h S h f e

“ wclu u " °  pi*ns tor
C on tin en ta l T e lep h on e  & T e leg ra p h  Co.—Receivership.— 

V ice-C h an cello i G arrison  in Jersey C ity  on  Jan . 30 a p p o in ted  
F ran k  P . M cD erm ott receiver fo r  the co m p a n y  on  a p p lica tion  
b y  E x -A tto rn ey -G en era l R o b e rt  II . M cC arter o f  N ew  Jersey, 
the sto ck h o ld ers , th rou gh  F ran k  C. W a ll, a cq u iescin g .

O n  F e b . 13 a n  o rde r to sh o w  cau se  w h y  C h a rle s  E .  W ils o n ,  P re s id e n t  o f 
th e  K e y s to n e  Te lephone  C o . o f P h ila d e lp h ia ,  sh o u ld  n o t be m a d e  a n  a sso 
c ia te  rece iver w ill be heard . C o m p a re  V .  92, p. 191.

D os  M oin es ( la . )  G as C o .—Injunction Restraining Enforcement of 90-Cent Gas Ordinance.— Jud ge M cP h erson  in the 
Federal C ourt recen tly  gran ted  a tem p ora ry  in ju n ction  re
stra in in g  th e c ity  from  ca rry in g  ou t the p rov is ion s  o f  the

ord in a n ce  passed D ec. 27 last red u c in g  th e p r ice  o f  gas from  
$1 to  90 cen ts  per 1 ,000 , b eg in n in g  Jan . 1 last.
v a h d ln 0 t fe r flPn T d e e rp V hath ln^  e,v ? n t  o f  l he n e w  o rd in a n ce  b e in g  d e c la re d

- V he8 ? . ° ™ 2 P tS  P C r y C a r ’ thC  gaS  ^ b ^ o f ^ L t ^ e ^ t h a V ^ - c a m l / e  po w e r!

Detroit City Gas Co.— Correction.—>T h e $ 6 ,0 0 0 ,0 0 0  b on d s  
due Jan . 1 1923, c o m m o n ly  k n ow n  as p r io r  lien  5s, h av e  we 
are in form ed , as their co rre c t  title  “5%  g o ld  m ortg a g e  
b o n d s  and  the d a te  o f  issue Jan . 1 1898, n o t  J u ly  1 1903.—  
V . 88 , p . 103.

Detroit Edison Co .—Nearly All Bonds Taken by Stockholders.— P ractica lly  all o f  the $ 1 ,5 0 0 ,0 0 0  10 -year 6 %  c o n 
v ertib le  b o n d s  offered  to  the sto ck h o ld ers  a t  p a r  in  D e c . last 
h a v e , it  is a n n ou n ced , been  su b scrib ed  fo r  b y  s to ck h o ld ers  
and the a m ou n t to  be  tak en  b y  the u nderw riters w ill b e  v e ry  
s m a ll. O f the $ 1 ,00 0 ,0 0 0  con v ertib le  d eben tu res  d u e  S e p t . 1 
1911 b u t ca lled  fo r  p a y m e n t o n  M arch  1, all e x c e p t  $ 8 0 ,0 0 0  
h ave been  con v e rte d  in to  s to ck , ra ising th e a m ou n t o f  s to ck  
ou ts ta n d in g  to  a b o u t  $ 5 ,92 0 ,0 0 0 .Report.— A  p re lim in a ry  sta tem en t fo r  1910 show s:
191 0* ' Y ea r~  «, (VeL In te re s t. B a l . f o r S t k .
1909 ---------------------------- * f * 5  .248 ^1,165 ,645  $537,763 $627,882
— V .  9 2 ~ "p : "12T . --------- 2,059,011 874,394 471,519  4 02 ,87 5

Diamond Match Co., Chicago.-^-Patents on Non-Phosphorous Process Trusteed—Licenses to be Granted to All.— The 
c o m p a n y  has m od ified  the term s o f  its  license agreem en ts  so  
as to  ex c lu d e  all restr ictiv e  clauses an d  has assigned  its 
p a ten t on  the in gred ien t used in  th e m a k in g  o f  n on -p h o s 
p h orou s  m atch es to  E d w in  R . H . Seligm an  o f  N ew  Y o r k , 
Charles P . Neill o f  W a sh in g ton  an d  Ja ck son  H . R a ls ton  o f 
W a sh in gton  as trustees, s u b je c t  to  the p rov is ion  th a t th ey  
shall g ra n t licen ses, on  such  term s as m a y  a p p ea r  to  th em  
to  b e  ju s t , to  a n y  p arties w h o m a y  desire to  a cq u ire  th e r igh t 
to  use the p a ten ted  in gred ien t in  the m a n u fa ctu re  o f  m a tch es .
.. b f Y ln g  r ? IV,ove5  the m o n o p o ly  o b je c t ion  w h ich  h a s  been u se d  a g a in s t  
« « ™ paSf>avA o f tb e  E s c h  b ill before the  W a y s  a n d  M e a n s  C o m m itte e , the  
? £ I ? P ^ n y  h ° P cs t l la t the  W U  " i l l  p a ss, to  the  en d  th a t  la b o r  e m p lo y e d  In  I t s  

be a d e q u a te ly  p ro te cted  a n d  a ll d a n g e r  o f p h o sp h o ro u s  
necro sis  e lim in a te d  in  tne fu tu re . T h e  e n a c tm e n t  o f a  la w  p r o h ib it in g  th e  
use o f  w h ite  p h o sp h o ru s  In  m a tc h  m a n u fa c tu re  w a s  re co m m e n d e d  b y  
^ re s id e n t  13 .1t .— v .  92, p .  1 2 1 .

Dominion Steel Corporation.—F ir e .— T h e c o m p a n y ’s g e n 
eral o ffice s  a t S y d n ey , N . S ., w ere d estroy ed  b y  fire on  
Jan . 25 , m a n y  v a lu able  p a p ers  a n d  record s  be in g  lo s t .—  
V . 91 , p . 1772. 6

Durham Coal & Iron Co.— Merger of Properties.— T h is 
c o m p a n y  w as in corp ora ted  a t  A lb a n y  on  Jan . 6, a n d  on  
Jan . 26 took  title  to  the p ro p e rty  o f  the fo llow in g  com p a n ies : 
D u rh am  Coal & C oke C o ., F o x  Coal C o ., Sale Creek Coal & 
C oke C o ., N ew  S o d d y  Coal C o ., H a m ilton  C oal C o. an d  
C h atta n oog a  C o ., L td ., in all a b o u t  6 0 ,000  acres o f  coa l an d  
iron  lands lo ca ted  som e 35 m iles from  C h a tta n oog a , T e n n . 
T h e  presen t annual o u tp u t  o f  co a l, a m ou n tin g  to  50 0 ,0 0 0  
ton s, w ill, w e are in fo rm ed , b e  in creased  to  a b o u t  1 ,0 00 ,0 0 0  
ton s w ith in  60 d a y s  b y  re -op en in g  Sale Creek an d  G reysv ille  
m ines a n d  b y  Jan . 1 1912 is e x p ected  to  reach  2 ,0 0 0 ,0 0 0  ton s .

T h e  ca p ita liza tion  is $ 1 ,50 0 ,0 0 0  o f  7 %  n o n -cu m . red eem 
able  p re f. s to ck  ($1 ,0 0 0 ,0 00  issued ) and  $ 5 ,0 0 0 ,0 0 0  o f  co m . 
s to ck  (all issu ed ); a lso $ 5 ,00 0 ,0 0 0  1st M . 5 %  2 5 -y ea r  s in k in g  
fu n d  b on d s  secured  b y  m ortg a g e  to  C entral T ru st C o. o f  N . Y . 
as tru stee , cov e r in g  all p rop erties  n ow  ow n ed  o r  h erea fter  
a cq u ired . T h e  im m ed ia te  issue o f  b o n d s  is fo r  $ 3 ,0 0 0 ,0 0 0 , 
fo r  the a cq u is it ion  o f  p rop erties  and  w ork in g  ca p ita l. T h ese 
b on d s  w ere p u rch ased  b y  a sy n d ica te  organ ized  and m an aged  
b y  H allgarten  & C o. T h e  c o m p a n y  a t  o rg a n iza tion  a cq u ired  
a w ork in g  cap ita l o f  $65 5 ,0 0 0  cash .

T h e  d irectors are: C h a rle s  B .  E n d d y  (P re s .),  J a m e s  N .  W a lla c e  (P re s.  
C e n tra l T r u s t  C o . o f N .  Y . ) ,  A n t h o n y  N .  B r a d y ,  M o r g a n  J . O ’B r ie n ,  H a r r v  
B ro n n c r  (H a llg a r te n  &  C o . ) , N ic h o la s  F .  B r a d y  (N .  Y .  E d i s o n  C o .) ,  C a s lm lr  
I .  S t ra le m  (H a llg a r te n  &  C o . ) , J a m e s  Im b r ie  (W i l l ia m  M o r r is  Im b r ic  &  C o . ) .
H .  A .  K a h le r  (O ’C o n n o r  &  K a h le r ) .  B .  F .  B u s h  (P re s. W e ste rn  M a r y la n d  
R R . )  a n d  C h a r le s  E .  Ja m e s, C h a tta n o o g a ,  T e n n .Eastern Steamship Co.— Report.— C alendar years :
C a len d ar G ross N e t In terest D epre - D ie t-  B a lY ea r—  Incom e. In com e. C harges, e la tio n . den d s. S u r p
1 9 1 0 ---------- $1,842,361 $468,798 $129,508 $180,000 (5 % )$ 1 5 0 ,0 0 0  $9,290
1909 ----------  1.779,377 476,933 123,300 225,000  (4 % )  120,000 8 633
— V .  91, p . 1515.i East Ohio Gas Co.—New Cleveland Franchise Accepted.— 
T h e c o m p a n y  on  J a n . 27 a cce p te d  the term s an d  con d it ion s  
o f  the ord in a n ces  passed  Jan . 23 gra n tin g  the c o m p a n y  the 
r igh t to  sell a rtificial an d  natural gas in  C levelan d  du rin g  the 
n ex t ten  yea rs .

T h e  o rd in a n ce s fix  th e  price  o f n a tu ra l g a s  a t  30 ce n ts  fo r  th e  f ir st  8 ye a rs  
a n a  Jo  ce n ts fo r  the  r e m a in in g  2 ye ars, th e  p rice s to  be re a d ju ste d  i f  th e  
™ K pi y J ‘} lls m ea n tim e , a n d  80 ce n ts fo r  a r t if ic ia l g a s  w h en  less th a n  1 ,000,
000,000  feet a  ye a r  Is  co n su m e d , a n d  75 ce n ts  w h e n  m o re  Is  u sed . T h e  a r t i 
f ic ia l g a s  o rd inance . It  is s ta te d , p ro v id e s  th a t  it  s h a ll be su b je c t  to  a  refer
e n d u m  if a  la w  Is  pa sse d  b y  th e  L e g is la tu re  p r io r  to  J u ly  1 1911 a u th o r iz in g  
the su b m is s io n  to  p o p u la r  v o te  o f o rd in a n ce s  f ix in g  th e  te rm s a n d  c o n d it io n s  
o n  w h ic h  a rt if ic ia l g a s  sh a ll be so ld  a n d  a lso  to  th e  r ig h t  o f  th e  c it y  to  p u r 
ch a se  th e  a rt if ic ia l g a s  p la n t  a t  the  end  o f th e  ten  y e a rs .— V .  91, p . 1632.7 Goldfield (Nev.) Consolidated Mines Co.— Dividend—  Earnings.— A n o ffic ia l circu lar d a ted  Jan . 31 a n n ou n ces  
d iv id e n d  N o . 10 a t 50 cen ts  per share, be in g  the regu lar 
q u a rte r ly  d iv id en d  d isb u rsem en t o f  30 cen ts  per share, 
tog eth er  w ith  an  ex tra  d iv id en d  o f  20 cen ts  per share.
P rod u ctio n  (T ons T reated  a n d  S h ip p e d )  a n d  E a rn in g s  f o r  F o u rth  Q u arter  (D ec . A p p ro x im a te . “ M e t. L oss"  m ea n s " M eta llu rg ica l L osses ." )
M o n th . D ry  T on s. G ross V a l. O p . C o st. C o n str’n . M e t.  L o ss . N e t P r o f i t .
O cto b e r  . . .2 5 ,7 6 4  $1,095,816 $225,885 $108,451 $64,305 $6 9 7 ,1 7 4
N o v e m b e r  .24 ,956  873,405  224,546 4 ,600  55,649 588,610
D e ce m b e r  .25 ,550  746,761 199,221 4,600  54,232 488 ,708

T o ta l . . .7 6 ,2 7 0  $2,715,982 $649,652 $117,651 $174,186  $1,774 ,492
“ O n  D e c . 31 1910 the  c o m p a n y ’s ca sh  b a lan ce s  a g g re g a te d  $2,524,328; 

o n  J a n . 31, a fte r  the  d isb u rse m e n t  o f  d iv id e n d  N o .  10, th e y  w il l be a p p r o x i
m a t e ly  $1 ,2 50 .0 0 0 .” — V . 92. p. 258, 122. '
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Inland Steel Co., Chicago .— E x tr a  D i v i d e n d —  The directors on Feb. 1 declared the regular quarterly dividend of 
\ s / c / n and an extra dividend of 3%, payable March 1 on stock of record Feb. 10. On June 30 1910 $5,850,456 of the $6,000,000 stock was outstanding. A Chicago paper says:

An nffirMnl o f t h e  c o m p a n y  s a y s  t h a t  w h ile  th e  l a s t  tw o  m o n th s  h a v e  b e e n  <,11 m  o rd e r s  a r e  c o m in g  In  a t  a  m u c h  b e t t e r  r a t e  a n d  I t  Is e x p e c te d  t h a t  th e  c u S 'c n t  y e a r w l l f f i w  e a rn in g s  fu l ly  u p  to  1 9 10 . C o m p a re  V . 9 1 . p .  1326 .
International Paper Co .— M e th o d  f o r  T e m p o r a r y  F in a n c i n g . __The company makes the following announcement:
T h e  c o m p a n y  p ro p o s e s  In  f u tu r e  t o  d o  s u c h  f in a n c in g  a s  m a y  b e  n e c e ss a ry  fo r I t se lf  a n d  I ts  s u b s id ia ry  c o m p a n ie s  th r o u g h  th e  Issu e  o f Its  d i r e c t  p a p e r  r a t h e r  t h a n  th r o u g h  th e  p a p e r  o f I ts  s u b s id ia ry  c o m p a n ie s .  T h e  c o m p a n y  h a s  e f f e c te d  a n  a r r a n g e m e n t  fo r th e  r e g is t r a t io n  o f i t s  o b l ig a t io n s  In  re s p e c t  t o  b o th  c la sse s  o f s u c h  p a p e r  a n d  h a s  a p p o in t e d  th e  B a n k e rs  l i u s t  C o ., N e w  Y o rk  C ity ,  r e g i s t r a r .  T h is  m e th o d  w ill p e rm i t  a n y  b a n k , b a n k e r  o r  t r u s t  c o m p a n y  t o  a s c e r t a in  a t  a n y  tim e  u p o n  a p p l ic a t io n  in  w r i t in g  to  th e  B a n k e r s ’ T r u s t  C o ., r e g i s t r a r ,  th e  a m o u n t  o f l ia b d i t le s  o f th e  c o m p a n y  a s  

e v id e n c e d  b y  th e  r e g i s t r a r ’s r e c o r d .— V . 9 1 , p - 1163 .
Knickerbocker Ice Co., Chicago.—R e p o r t .—

v p n r —  N et C tia roes. P re fer r ed  D tn . C om m on  D iv .  B a l. ,S u r -
1910  $ 4 6 1 ,3 5 6  $ 2 0 7 ,5 5 7  (6 % )$ 1 7 9 ,7 6 0  ........................  5 7 4 ,0 3 91909 7 8 9 ,8 8 7  2 0 7 ,6 0 9  (4 M % ) 13 4 ,5 8 0  .................. .. 4 4 7 ,6 9 8
io n s.........  407 551 171,749 (6% ) 179,889 ---------------- 55.913
1907.........  4 9 9  251 167|o62 (6 % ) 179,760 (2%)$79,994 72,4351 T h e"  til v  a s  a b o v e  in  1909 (4 M % )  w a s  t h a t  p a id  O c t . l  1909 fo r 9 m o n th sT h e  n e x t  d iv  (3 %  s .- a .)  w a s  p a id  A p r i l  1 1 910 . D e d u c tin g  d lv s .  a t  th e  fu ll r a t e  o f  6 %  ($ 1 7 9 ,8 8 9 ) le a v e s  $ 4 0 2 ,3 8 9  s u r p .  fo r  y e a r  1909 .— V . 9 0 . p . 4 4 5 .

International Steam Pump Co.—F is c a l  Y e a r  C h a n g e d .— The stockholders on Feb. 1 voted to change the fiscal year from March 31 to Sept. 30, and the annual meeting from 2d Tuesday in May to 2d Tuesday in Dec.— V. 92, p. 264, 192.
Kansas Gas & Electric Co., W ichita, &c — E a r n in g s .—

P er io d  G ross  N et  B o n d  P f .D t v s .  B a la n ce ,
C ov ered__ E a rn s . E a rn s . In terest. ( 7 % ) .  S u rp lu s .Y e a r  e n d in g  N o v . 30  1 9 1 0 . .$ 8 0 1 ,9 9 5  $ 2 7 0 ,3 2 5  $ 9 2 ,1 5 0  $ 7 7 ,0 0 0  $ 1 0 1 ,1 7 5  Y e a r  e n d in g  F e b .  28 1 9 1 0 . .  7 5 7 ,2 5 0  2 6 1 ,5 1 5  8 0 ,0 0 0  7 7 ,0 0 0  104 ,5 1 5

Y e a r  e n d in g  N o v . 30  1 9 0 9 . .  7 0 3 ,1 3 2  2 2 9 ,4 1 0  ----------- ----------  -----------
— V . 9 0 , p . 1557 .Lynn (Mass.) Gas & Electric Co.— D iv id e n d  I n c r e a s e d .—  A quarterly dividend of 3% has been declared, payable Feb. 1 to stock of record Jan. 31, comparing with 23^% quarterly, the rate heretofore paid.— V. 91, p. 217.

Madison (W is.) Gas & Electric Co.— B o n d s .— The Wisconsin RR. Commission has authorized the company to issue $627,000 30-year 6% gold bonds, being part of a proposed total issue of $3,000,000, to be dated Oct. 1 1910 (int. A. &O.), callable on any int. date at 110.; Bankers’ Trust Co., 
New York, trustee. , . .O f th e  $ 6 2 7 ,0 0 0  b o n d s ,  $ 4 0 0 ,0 0 0  a re  t o  b e  re s e rv e d  to  r e t i r e  a t  m a t u r i t y  
$ 4 0 0 ,0 0 0  1 s t M . 6s d u e  A p r i l  1 1926 (of e a r l ie r ,  p a r  fo rn Pna ‘' ’ , ^ th °*dnc0lns o p t i o n ) ,  a n d  $ 2 2 7 ,0 0 0  to  r e t i r e  o u t s ta n d in g  n o te s  is su e d  o n  a c c o u n t  o f c o n s t r u c t io n ,  a d d i t i o n s ,  & c. T h e  $ 1 0 0 ,0 0 0  6% . d e b e n tu r e  s c r i p ^ r e t i r e d  O c t .  1 1910 . T h e  c o m p a n y  Is c o n tr o l le d  b y  th e  A m . L ig h t  & i i a c t i o u  o o . 
o f N e w  Y o rk .— V . 9 1 , p .  1 0 28 . _ _Manufacturers Light & H eat Co., P ittsburgh.— /' i n a n c ia l  
P l a n .— Touching the call for a meeting of stockholders to be held March 29, to vote on authorizing an issue of $8,5UU, 1UU 6% mtge. bonds, all or part, of which, it is understood, will be

w o rk , b u t  th o s e  in te r e s te d  a re  n o t  p re p a r e d  to  d is c u s s  t h e  m a t t e r .

-R e p o r t .— Cal. years:
In terest

C h a rges.$ 5 3 6 ,63181 7 ,2 0 1

B a la n ce , 
S u r . or l i e f .  s u r .$ 1 4 4 ,6 1 1  d e f .3 1 5 ,2 4 8

sold to a syndicate to pay floating debt, refund underlying bonds, &c., the “ Pittsburgh Dispatch of Jan. 27 1911 had the following, but no official confirmation is forthcoming.
W h e n  th e  p ro p o s e d  f in a n c in g  g oes  th r o u g h ,  a s  I t  m o s t  p ro b a b ly  w ill b y

A p ri l  1, I t  is b e lie v e d  t h a t  d iv id e n d s  a t t b ° /B£ o o  O O O ^ o u tL a ^ ^le a s t ,  w ill be  b e g u n  o n  th e  c o m p a n y  8,5 2 1 .5 0 0 .0 0 0 ^ o u ts ta n d in g  c a p i ta l .T h e  n re s e n t  f u n d e d  d e b t  a m o u n t s  to  $ 5 , 1 0 7 ,0 0 0 , ln c iu u in g  m e  n e a v y  
m a tu r i t i e s  o f th is  y e a r  w h ic h  fa ll  d u e  a f t e r  A p r i l  1. In  a d d i t io n  i t  h a s  a  f lo a t in g  d e b t  o f $2 4 0 0 ,0 0 0 . T h e  fu n d s  a c c r u in g  fro m  th e  p ro p o se d  b o n d  Is su e  w ill b e  u sed* to  l iq u id a te  th e  f lo a t in g  d e b t  a n d  to  r e t i r e  th e  o u t s ta n d in g  b o n d s  A  p re m iu m  w ill b e  p a id  fo r  th e  b o n d s , b u t  I t  w ill n o t  b e  a  la rg e  
o n e  a s  th e v  a rc  r e t i r a b le  a t  103 a n d  i n t .  a t  th e  c a ll  o f th e  c o m p a n y .T h e  n c w " b o n d s  w ill b e  s e r ia l  b o n d s ,  ru n n in g  fo r  17 y e a rs ,  $ 5 0 0 ,0 0 0  b e in g  r e t i r e d  e v e ry  y e a r .  W ith  th e  m a tu r i t i e s  o f $ 5 0 0 ,0 0 0 , th e  In t e r e s t  c h a rg e s  o f $ 5 1 0 ,0 0 0  a n d  th e  d iv id e n d  o f 4 % .  th e  y e a r ly  c h a rg e s  a g a in s t  th e  c o m p a n y  
w ill b e  $ 1 ,8 7 0 ,0 0 0 , th e  In te r e s t  d e c re a s in g  a s  « *0 0 0 °vp-ir ff n 3 %  d iv id e n d  r a t e  is d e c id e d  u p o n , th e  t o t a l  w ill be  $ 1 ,6 0 0 ,0 0 0 . F o r  th e  c a le n d a r  y e a r  1900 th e  c o m p a n y  d id  a  g ross^ business1 o f * 5 .3 3 6 ,4 3 2 , a n d  th e  n e t  a m o u n te d  to  $ 2 ,6 4 8 ,7 7 8 , a  s u m  f a r  g r e a te r  th a n  th e  P ro s p e c tiv e  fixed  c h a rg e s .  I t  is e x p e c te d  t h a t  th e  a n n u a l  r e p o r t  to  b e  Is su e d  th is  m o n th  w ill s h o w  th e  b e s t  b u s in e s s  in  th e  c o m p a n y  s h i s t o r y . D a rn in g s  o f th is  size  
w ill In su re  th e  su c ce ss  o f t h e  p la n  (c o m p a re  V . 9 1 , p .  l i o . i ) .S o m e  m o n th s  a g o  th e  c o m p a n y  s o ld  i n t e n s iv e  g a s  la rn ls  W e s t  V irg in ia  to  th e  H o p e  N a tu r a l  G as C o ., a  s u b s id ia ry  of O il C o ., fo r  $ 1 ,0 5 0 ,0 0 0 . T h is  m o n e y  h a s  n o t  b e e n  t u r n e d  ove  & H e a t  a s  y e t ,  th e  H o p e  o p e ra t in g  th e  g a s  la n d s  a n d  p a y in g  th e  L ig h t  & 
H e a t  in te r e s t  o n  th e  p u r c h a s e  m o n e y . T h e  t r u s t e e  u rn le r  a’ b o n d ' f 311® a n d  th e  h o ld e r  o f th e  c o m p a n y ’s f lo a t in g  d e b t  b o th  w is h e d  th e  m o n e y  to  be  a p p lie d  in  th e i r  d i r e c t io n . T h is  re s u l te d  In  a ,d e a d lo c k  w h ic h  th e  n e w  f in a n c in g  w ill so lv e  n ic e ly . W ith  th e  fu n d e d  a n d  f lo a t in g  d e b ts  l iq u id a te d ,  th e  p u rc h a s e  m o n e y  w ill b e  re le a s e d  to  th e  c o m p a n y .  r i l l s  n o w  a m o u n ts  to  $ 8 5 0 ,0 0 0 , a s  $2 0 0 ,0 0 0  w as s p e n t  in  th e  la y in g  o f a  10 -in ch  p ip e  lin e  f ro n t  
V a n p o r t  to  N ew  C a s tle , th e  c o s t  b e in g  p a id  b y  th e  H o p e  C o .— V . 9 2 , p .  2 b a .

Maryland Coal Co.— New O ff ic e r s .— The following changes 
in officers have been made:W . H .  Z ieg le r , w h o  w a s  re c e n t ly  V ic e -P re s id e n t ,  h a s  b e e n  e le c te d  P re s id e n t  to  s u c c e e d  I I .  B . N e d h a m , w h o  h e ’d  th e  o ffic e  f r  a b o u t  a  y e a r ,  b u t  w h o  w a s  c o n n e c te d  w ith  th e  c o m p a n y  fo r  o v e r  30 y e a r s ,  a n d  re s ig n e d  o n  a c c o u n t  o f 111 h e a l th ,  th e  chancre d a t in g  f ro m  J a n .  12 . H .  C . R ogrers, fo rm e r ly  o f R o g e rs  & C u rr a n , 1 B ro a d w a y , h a s  b e e n  m a d e  V ic e -P re s id e n t ,  to  s u c c e e d  C . L . F .  R o b in s o n , w h o  a lso  r e s ig n e d .— V . 9 1 , p .  9 7 .

M assachusetts Lighting Companies, B oston .— N e w  T r u s -  
te e .— Frank S. Richardson, having resigned as trustee, Col Percy Parker, President of the Middlesex Trust Co., Lowell has been elected to fill the vacancy.— V. 91, p .,875.

M ississippi River Power Co., Keokuk, l a .— N e iv  E n te r 
p r i s e .— This company, organized by Stone & Webster as successor, it is understood, of the Keokuk & Hamilton Water Power Co., in which the North American Co. was interested (see annual report, V. 88, p. 999), has, it is stated, sold to a syndicate of New York and Boston bankers an issue of $10,000,000 5% long-term bonds towards the construction of a large power plant at Keokuk, la .

F r o m  c u r r e n t  r e p o r ts  I t  a p p e a r s  t h a t  t h e  c o m p a n y  h a s  a  t r a c t  w ith  t h e  N o r th  A m e ric a n  C o . b y  w h ic h  I t  w ill f u r n , s h f  P°,WHto  th e  N o r th  A m e r ic a n  p ro p e r t ie s  in  S t .  L o u is , w h ic h  w ill b e  g e n e ra te d  a t  
t h e  K e o k u k  p la n t  a n d  t r a n s m i t t e d  to  S t .  L o u is . TT h e r e  h a v e  b e e n  o rg  n lzcd  th r e e  M ississ ip p i R iv e r  P o w e r  C o s .  (1) I n  D e la w a re  In M a rc h  1910 w ith  $ 3 ,0 0 0 ,0 0 0  s to c k ;  (2) In M a in e  In  S e p t .  1910 w ith  $ 5 0 0 ,0 0 0  s to c k  a n d  (3) in  Io w a  In D e c . 1910  w i th  $ 5 0 0 ,0 0 0  s to c k .  T h is  la s t -n a m e d  c o m p a n y  Is u n d e r s to o d  to  b e  d o in g  th e  p re s e n t  c o n s t r u c t io n

T h ei n t cu a i c  nnu p iv p u iv v t — -  'i  Ynnn If laM ississ ip p i R iv e r  P o w e r  D is t r ib u t io n  C o ., o rg a n iz e d  In  N .  J .  in  1909 , i t  is  salci, w ill t r a n s m i t  th e  p o w e r th e  135 m iles  to  S t .  L o u is . I h c  L I . W o rm  o f  N . Y . o n  M a y  19 1910  h a d  a n  a r t ic le  o n  th e  p r o je c t .
Missouri & Kansas Telephone Co.-

C a len d a r G ross N et
Y ea r—  E a rn in g s . I n c o m e .1 9 1 0 ..................... - ......................... $ 3 ,1 2 2 ,3 6 8  $ 6 8 1 ,2 4 21 9 0 9 ________________________  2 ,8 5 9 ,1 6 1  50 1 ,9 5 3

— V . 9 1 , p .  1775 .
National Sugar Refining Co. of New Jersey.—S u i t .— A suit was filed on Jan. 31 in the Chancery Court at Trenton, N. J., by Nathaniel Tookcr and other stockholders of the company against the executors of the late Henry O. Ilave- meyer and others to set aside the issuance in 1900 to the late H. O. Havemeyer of the $10,000,000 common stock of the company (substantially all of which is held by the estate), which it is claimed was illegal and without consideration. Compare V. 91, p. 1577.
Horace Havemeyer on Wednesday issued the following:

I w ish  f i rs t  to  c o r r e c t  th e  s t a te m e n t  t h a t  I w a s  r e t i r e d  f ro m  th e  A m c r .  S u g a r  R e f in in g  C o. T h e  f a c t  is t h a t  I re s ig n e d  m y  d ir e c to r s h ip  v o lu n ta r i ly  fo r  r e a s o n s  o f m y  o w n  a n d  w i th o u t  r e q u e s t  o r  s u g g e s t io n  fro m  a n y  o n e . I s t a t e d  to  th e  d ir e c to r s  o f t h a t  c o m p a n y  t h a t  i t  w as m y  In te n t io n  In  th e  f u tu r e  to  p a r t i c i p a te  in  t h e  m a n a g e m e n t o f th e  N a t io n a l  S u g a r  R e f in in g  C o . b e c a u se  o f th e  in te r e s t  th e re in  of m y  fa m ily .T h e  N a tio n a l  C o . w a s  o rg a n iz e d  In  1900, e le v e n  y e a rs  a g o , a n d  I t  th e n  a c q u ir e d  th e  th r e e  re f in e rie s  w h ic h  I t  o w n s  fo r  182 ,5 00  s h a re s  of Its  s to c k ,  82 500 p re f .  a n d  1 00 ,0 00  c o m m o n . A ll o f th is  s to c k  w a s  th e n  Is su e d . I h a v e  d o c u m e n ta r y  p ro o f in  m y  p o sse ss io n , fo u n d  a m o n g  m y  f a th e r ’s p a p e r s ,  t h a t  h is  p a r t i c i p a t io n  In t h a t  t r a n s a c t io n  w a s  w ith  th e  k n o w le d g e  a n d  c o n s e n t  o f th e  A m e r ic a n  S u g a r  R e f in in g  C o . a n d  I ts  d ir e c to r s ,  a n  In d iv id u a l  m a t t e r  o n  h is  p a r t .  T h ro u g h  h is  o r ig in a l in te r e s t  in  th e  t r a n s a c t io n  a n d  t b  a  s m a lle r  e x t e n t  b y  p u r c h a s e ,  he  a c q u ire d  b e tw e e n  1900 a n d  1903 in  a ll  
0 3  0 0 0  s h a re s  o f th e  c o m m o n  s to c k  o f th e  N a t io n a l  C o.M v  f a th e r  m a d e  o v e r  to  m y  s is t e r  a n d  m y s e lf  In  J u n e  1900 7 6 ,0 0 0  o f th e s e  s h a re s  a n d  c o n t in u e d  t o  o w n  in d iv id u a l ly  to  th e  t im e  of h is  d c a t l i  th e  b a la n c e  o f 1 7 ,00 0  s h a re s .  T h e s e  s h a re s  w e re  r e p r e s e n te d  b y  c e r t i f ic a te s  Is su e d  In  th e  n a m e  of M r. P o s t  a n d  in d o rs e d  o v e r  b y  h im  to  M r. I I .  O . H a v e m e y e r .  T h e y  w e re  is su e d  to  M r. P o s t  b e c a u se  th e  c o n t r a c t  b y  th e  
N a t io n a l  fo r  th e  p u rc h a s e  o f th e  c o m p a n ie s  w h ic h  i t  a c q u ir e d  w a s  m a d e  w i th  M r. P o s t .  T h a t  Is th e  s i tu a t io n  w h ic h  lias  e x is te d  fo r  th e  la s t  10 y e a rs .H om e w e e k s  a g o  m y  s is t e r s  a n d  m y s e lf  a n d  th e  e x e c u to r s  of I I .  O . l t a v e -  m e y e r  r e q u e s te d  th e  N a tio n a l  C o. to  t r a n s f e r  th e s e  9 3 ,0 0 0  s h a re s  o n  th e  b o o k s  o f th e  c o m p a n y .  T h e  r e s u l t  o f s u c h  a  t r a n s f e r  w o u ld  h a v e  b e e n  t h a t  w e c o u ld  v o te  th e  s to c k  o u r se lv e s . I In te n d e d  b y  t h a t  s te p  to  p a r t i c l p a t s  a c t iv e ly  in  th e  m a n a g e m e n t o f th e  c o m p a n y  a s  a n  in d e p e n d e n t  c o m p a n y ,  a s  I a n d  m y  fa m ily  h a v e  n o  in te r e s t  in  th e  A m e ric a n  S u g a r  R e fin in g  C o . O u r  in te r e s t  In  th e  N a t io n a l  C o. fu rn is h e d  m e  w ith  th e  o p p o r tu n i t y  o f a  c a re e r  In th e  s u g a r  b u s in e s s , w h ic h  is th e  o n ly  b u s in e s s  in  w h ic h  I h a v e  h a d  a n y
CXT h e em o m e n t w e to o k  th is  s te p  th e  A m e ric a n  S u g a r  R e fin in g  C o. a c t iv e ly  o p p o s e d  I t ,  n o t i fy in g  th e  N a tio n a l  C o . n o t  to  t r a n s f e r  o u r  s to c k  o n  th e  b o o k s . A s i t  o w n s  5 1 ,28 0  s h a re s  o f th e  p re f . s to c k  o f th e  N a t io n a l ,  a s  lo n g  a s  i t  c a n  p re v e n t  u s  fro m  v o tin g  o u r  s to c k , It o w n s  a  m a jo r i ty  o f th e  r e m a in in g  s h a re s  o f t h e  N a tio n a l  a n d  h a s  a b s o lu te  c o n tr o l  o f i t .  T h e  s u i t  b r o u g h t  in  N e w  J e r s e y  is s im p ly  a  s te p  in  th e  s a m e  d i r e c t i o n .  A s  lo n g  a s  I t  c a n  d i r e c t ly  o r  In d ire c tly  p re v e n t  o u r  s to c k  b e in g  v o t c i l . i t  h a s  c o n tr o l  o f t h e  N a t io n a l ,  w h ic h  o th e rw ise  w o u ld  b e  th e  b ig g e s t in d e p e n d e n t  s u g a r - r e f in in g  
i n te r e s t  in  th e  c o u n t r y .I n  th e  s u i t  t h a t  h a s  b e e n  b ro u g h t  In  N ew  J e r s e y  a ll  q u e s t io n s  r e s p e c t in g  th e  v a l id i ty  o f o u r  s to c k  w ill b e  ju d ic ia l ly  d e te rm in e d ,  a n d  It w o u ld  b e  1m- n ro p e r  fo r  m e  to  d is c u s s  th e m  h e re .  I a m  a d v is e d  b y  m y  c o u n s e l t h a t  o u r  s to c k  is v a l id ,  a n d  I s h a ll  In s is t  t h a t  th e  s u i t  be  v ig o ro u s ly  p u s h e d  t h a t  I m a y  v o te  m y  s to c k  a n d  e s ta b l is h  th e  in d e p e n d e n c e  o f th e  N a t io n a l .— V .9 1 ,  p . 1577

James M. Beck, general counsel of the American Co., also issued a statem ent on Thursday, saying in substance:
T h e  p a y m e n t  o f o v e r  $ 5 ,0 0 0 ,0 0 0  fo r th e  p re f .  s t o c k o f  th e  N a t io n a l  C o . , w h ic h  w a s  m a d e  a t  th e  d ir e c t io n  o f th e  la te  I I .  O . H a v e m e y e r ,  a n d  .th e  c o n t r ib u t io n  o f th e  o th e r  p re f .  s to c k h o ld e r s ,  g a v e  to  th e  c o m m o n  s to c k  a n y  v a lu e  t h a t  I t  p o sse sse s . I n s te a d  o f th e  p re f . s to c k h o ld e r s  s h a r in g  p ro p o r t io n a t e ly  in  th e  c o m m o n , th e  e n t i r e  $ 1 0 ,0 0 0 ,0 0 0  Issu e  w a s  re s e rv e d  b y  M r. H a v e m e y e r  fo r  h is  p e rs o n a l d is p o s i t io n , w i th o u t  a n y  c o n t r ib u t io n  o n  h is  p a r t  o f e i th e r  p ro p e r ty  o r  m o n e y . T h is  t r a n s a c t io n  Is, w e  a r e  a d v is e d ,  i lleg a l, b u t  e v e n  if i t  w e re  le g a l th e r e  w o u ld  be  a  re s u l t in g  t r u s t  b y  o p e ra t io n  o f la w  In f a v o r  o f th e  A m e r ic a n  C o . ’’W h ile  I b e lie v e  t h a t  t lie  A m e r ic a n  

C o . w ill n o t  m a k e  a n y  c la im  to  th e  c o m m o n  s to c k , th e  s u i t  b r o u g h t  b y  o th e r  p re f .  s to c k h o ld e r s  to  I n v a l id a te  th e  e n t i r e  issu e  w ill h a v e  i ts  s y m p a th y  a n d .  It n e e d  b e . Its  a s s is ta n c e .”  . . . T h e  A m e r ic a n  C o . in te n d s  to  c o n s id e r  w ith  g re a t  c a re  th e  q u e s t io n  w h e th e r  th e  la te  M r. H a v e m e y e r ,  a s  i t s.. . . . .  . » ... i i ....... ______ _ I t  vi ,11,1 In Mint lr»aar»«a 11 n  fill

d i r e c t i o n .” — V . 9 1 , p .  1577 .
National Surety Co.—R e p o r t —  For calendar years:

C T a r ar E a rn in g s . In c o m e . D iv id en d . D iv id en d . * S u rp lu s15) 1 0___ $ 3 ,0 2 7 ,4 5 2  $ 9 4 5 ,701  (33 l - 3 % )$ 2 5 0 ,0 0 0  (1 2 % )$ 9 0 ,0 0 0  $605 ,7011 9 0 9  ___  2 ,6 6 5 ,5 1 7  9 6 7 ,9 3 3  (5 0 % )2 5 0 .0 0 0  (8 % ) 8 0 ,0 0 0  6 5 7 ,0 3 3T h e  t o t a l  a c c u m u la te d  s u rp lu s  D e c . 31 1 9 10 , a f t e r  a d d in g  $ 2 o 0 ,0 0 0  re -c e lv e d  a s  p re m iu m  fro m  th e  sa le  o f n e w  s to c k , a n d  d e d u c t in g  In c re a se  in  ic -  
s e r v e ,  & c ., a m o u n t in g  to  $ 6 9 6 ,6 5 7 , w a s  § 1 ,1 6 3 .8 1 3 .— V . 9 1 , p .  1770.

Fotomac Electric Power Co.— R e p o r t .— Calendar years:
C a len d a r G ross E x p en se s  N et In terest B a la n ce ,
Y ea r—  R ece ip ts . &  T a x es . E a rn in g s . C h a rg es,& c. S u rp lu s .1910  $ 1 ,5 5 5 ,2 6 2  $70 6 ,5 6 4  $ 8 4 8 ,6 9 8  $ 3 8 3 ,3 5 2  $ 4 6 5 ,3 4 6
1909 " I _____ _______  1 ,4 1 3 ,1 5 2  6 0 3 ,3 8 6  8 0 9 ,7 6 6  ........... - ..............................
— V . 8 7 , p .  4 3 .

Providence (Bell) Telephone Co.— N e w  S to c k .— The shareholders will vote Feb. 8 on increasing the capital stock, now $3,000,000. See V. 91, p. 152.
Ottawa Light & Power Co.— S to c k  B o n u s .— A press dispatch announced yesterday the declaration of a stock bonus of 25%, payable to holders of record Feb. 10. This will make the outstanding stock $1,900,375. Compare V. 92,

p. 122.
Pittsburgh Crucible Steel Co .— G u a r a n te e d  B o n d s  O ffe r e d .—  Ussing, Scoville & Co., Philadelphia and Pittsburgh, are offering by advertisement the unsold portion of $1,000,000  1st M. guaranteed 5s. The Union Trust Co. of Pittsburgh, it is stated, sold $6,000,000 of the issue at par and int., and is holding $1,500,000 for future sale. See full particulars under Crucible Steel Co. of America above.— V. 92, p. 265.
Shawinigan Water & Power Co., Montreal.—E a r n in g s .

Y ea r—  G ross . N e t .  A l l  I n t .  D iv .  (4 % ) .  B a l . ,S u r .1910 $ 9 9 1 ,0 2 9  $ 8 6 3 ,6 4 3  $4 5 6 ,3 8 8  $ 2 8 6 ,3 7 8  $ 1 2 0 ,8 7 71 9 0 9 " ............. 8 19 ,1 71  70 1 ,1 2 2  3 7 9 ,8 1 6  2 6 0 ,0 0 0  6 1 ,3 0 61908   70 6 ,2 2 4  60 8 ,8 8 4  3 3 9 ,4 6 5  2 6 0 ,0 0 0  0 ,4 1 9F ro m  th e  s u rp lu s  In 1910 th e re  w a s  tr a n s fe r r e d  to  th e  re s e rv e  fu n d  $ 8 5 ,0 0 0  a n d  $ 1 5 ,6 0 7  fo r c o n t in g e n t  r e b a te s ,  le a v in g  a  b a la n c e  o f $10 ,2 71  c a r r ie d  to  
th e  c r e d i t  o f p ro f i t  a n d  lo ss . , . ,T h e  M o n tre a l L ig h t  H e a t  & P o w e r  C o ., i t  is s t a t e d ,  h a s  c o n tr a c te d  t o  t a k e  4 0 ,0 0 0  h .p .  f ro m  th e  c o m p a n y  In  a d d i t io n  to  th e  2 0 ,0 0 0  l i .p .  a l r e a d y  t a k e n .  T h e  c o m p a n y  n o w  h a s  in  i ts  t r e a s u r y  10 ,00 0  s h a re s  o f M o n tre a l
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L . H .  & P .  C o . s to c k .  E .  R .  W o o d  o f T o ro n to ,  I t .  M . A l tk c n ,  o f K itC iit & A l tk e n , L o n d o n , E n g . ,  a n d  C h ie f E n g . J u l i a n  S m ith  h a v e  b e e n  e le c te d  to  th e  b o a rd , w h ic h  n o w  In c lu d e s : J .  E .  A ld re d , H .  S . H o l t ,  S i r  W . M a ck e n z ie , H .  M u r r a y , J .  C . S m ith ,  S ir  M . T h o m s o n , I t .  M . A l tk e n ,  J o h n  J o y c e , D . M u rp h y , T .  M c D o u g a ll , W . I t .  W a rre n , E .  I t .  W o o d .— V . 0 1 , p .  1635 .

Stern Bros., Dry Goods, New York City .— I n i t i a l  D iv i 
d e n d .— A first quarterly dividend of l ' f i %  lias been declared on the $3,000,000 pref. stock, payable March 1 to holders of record Feb. 20.— V. 91, p. 1635.

. Studebaker Corporation.— M e rg e r— S a le  o f  P re fe r re d  S lo c k .  — It was announced on Feb. 1 that a syndicate, including Goldman, Sachs & Co. and Lehman Bros., of New York, and Kleinwort Sons & Co. of London, had contracted to purchase $13,500,000 of the 7% cum. pref. stock of the “Studebaker Corporation,” which is about to be incorporated with $45,000,000 of atith. capital stock, consisting of $30,000,000 com. and $15,000,000 pref. Of the pref., $1,500,000 will be retained in the treasury. It is understood that a public offering of pref. shares will soon be made by the syndicate here and in London. A statem ent (not confirmed) says:
I t  is le a rn e d  t h a t  th is  c o rp o r a t io n  w ill t a k e  o v e r  th e  w a g o n -w o rk s  of S tu d e b a k e r  B ro s , a t  S o u th  B e n d , I n d . ,  a n d  th e  a u to m o b ile  m a n u f a c tu r in g  p la n t  a t  D e tro i t ,  M ic h ., o f th e  E v e r i t t ,  M e tz g e r , F la n d e r s  C o ., c o m m o n ly  k n o w n  a s  th e  E .  M . F .  C o . I t  w ill b e  re c a lle d  t h a t  a f t e r  p ro lo n g e d  l i t ig a t io n  o v e r  p a te n t s ,  th e  S tu d e b a k e r  In te r e s ts  p u rc h a s e d  c o n tr o l  o f th e  E . M . F . C o . la s t  y e a r ,  th u s  t e r m in a t in g  th e  le g a l e n ta n g le m e n ts .  (C o m p a re  s t a t e m e n t  re g a rd in g  S tu d e b a k e r  V e h ic le  C o . u n d e r  U n ite d  S t a t e s  M o to r C o ., in  V . 9 0 , p .  1177; a lso  sec  b o n d  o ffe rin g  o f S tu d e b a k e r  B ro s . M fg . C o ., V . 8 3 , p ,  1590
Tennessee Copper Co.— L a r g e  C o n tr a c t .— The company has made a contract with the International Agricultural Corp. by which the latter secures the entire product of sulphuric acid of tlie former for a term of ten years.

A g r e e m e n t .— An agreement, it is announced, has been signed between Attorney-General Hall of Georgia and the company for the adjustment of the dispute over the damage to vegetation from the copper plant in North Georgia. Under the arrangement the company agrees to restrict the roasting or ore from May 26 to Sept. I yearly to such proportions as the plant for converting the injurious fumes into sulphuric acid will properly care for.
P a y m e n t  o f  N o te s  a n d  B o n d s .— As a result of the recent placing of the $1,500,000 6% bonds, the $600,000 3-year 6% notes issued last year were called and paid off at 102 3  ̂ and interest on Jan. 16 and the $350,000 1st M. bonds on Dec. 8 last.— V. 91, [>. 1715.

nine years as Auditor; and Frank L. Hilton, who has been connected with I he Irust Co. of America for fourteen years, the last nine as Secretary.
— The Boston Safe Deposit & Trust Co. is distributing its annual compilation showing the places in Boston where coupons are paid— an extremely useful little manual.
— Plympton, Gardiner & Co., New York, Chicago and London, arc offering to investors, on another page, three choice issues of public service corporation bonds on long-established  properties. They consist of St. Joseph Light, H eat & Power Co. 1st M. gold 5s, due 1937, yielding over 5% ,and are legal for savings banks in Maine and trust estates in Baltimore; Equitable Gas Light Co. of New York 5s, due 1932, yielding over 4.35% , and Third Avenue RR . Co. (New York) 1st 5s, due 1937, yielding over 4.30% . Further particulars will be furnished upon request.
— The sixty-third annual statem ent of the United States branch of the Liverpool and London and Globe Insurance Co., Ltd., for the year 1910 shows total assets of S13,745,408, including $1,516,406 in real estate, $235,480 in U. S. Government 4s, $5,210,120 in State and city bonds and railroad stocks and bonds, $3,575,392 in bond and mortgage, and $3,208,010 in bank balances and all other assets. Unearned premiums and all other liabilities, $8,589,433, leaving a surplus of $5,155,974.
— R. M. Grant & Co., who have occupied offices in the National Bank of Commerce Building, 31 Nassau S t., New  York City, for the past seven years, have leased a large part of the third floor of this building for a term of years, and expect to occupy their new banking offices on March 1 next. The new quarters, covering about three times the floor space now used by them, will give much-needed room for the conduct of their investm ent banking business.
— William R. Compton Co., St. Louis and Chicago, advertise on another page an offering of Lee County, Miss., Road District No. 3 5J4% bonds. The facts regarding the issue, the security, purpose of issue, legality of issue, &c., are stated in the advertisement. The bonds are offered at a price to yield 5% ,and are recommended by the Compton Co. as an attractive and conservative investm ent.

United Gas & Electric Co. of New Jersey
C a lenda r S u rp lu s  O ther F ix e d  P f .D iv s .
Y ea r—  S u b . C os. In c o m e . C h arges. ( 5 % ) .
1 0 1 0 ....................... $ 5 0 7 ,7 0 2  $ 0 2 ,9 6 9  $ 9 3 ,3 5 0  $ 5 8 ,6 0 51909   4 0 4 ,4 4 0  5 8 ,5 6 7  9 0 ,7 2 4  5 8 ,6 0 5— V . 9 1 , p . 1040.

— E a r n i n g s .—
A m o r t -  B a la n ce , 
iz a tlo n . S u rp lu s .  
$ 6 9 ,0 9 6  $3 4 9 ,6 2 0

3 8 ,8 1 9  2 7 4 ,8 5 8

 ̂ United States Steel Corporation.— E a r n in g s  f o r  T h r e e  a n d  
T w e lv e  M o n th s .— See “Annual Reports” on a previous page.

N e w  P r e s id e n t  a n d  D ir e c to r— P r o s p e c ts .— Chairman E. H. Gary after the quarterly meeting on Tuesday said:
In  th e  f i rs t  p la c e  M r. T h o m a s  M o rr iso n  o f P i t t s b u r g h  t e n d e re d  u s  h is  r e s ig n a t io n  a s  a  d i r e c to r  a n d  th e  b o a rd  e le c te d  J a m e s  A . F a r r e l l  to  s u c ce e d  h im . T h e  r e s ig n a t io n  o f M r. M o rr iso n  w a s  m e re ly  to  c r e a te  a  v a c a n c y  fo r  M r. F a r r e l l .  T h e  b o a rd  a ls o  a c c e p te d  th e  r e s ig n a t io n  o f M r. W illia m  E .  C o re y  a s  P r e s id e n t  a n d  e le c te d  M r. F a r re l l  to  s u c c e e d  h im . [T h e  P re s id e n t  s s a l a r y  h a s  b e e n  re d u c e d  fro m  $ 1 0 0 ,0 0 0  to  $ 5 0 ,0 0 0  E d .]T h e  r e p o r ts  o f g e n e ra l m a n a g e rs  o f sa le s  w h ich  w e g e t w e e k ly  a r e  a ll  v e ry  f a v o r a b le .  M ore  so  th a n  a t  a n y  tim e  d u r in g  th e  la s t  s ix  m o n th s .  O u r la s t  d a l ly  re p o r t  o f b o o k in g s  w a s  J a n .  2 7 , a n d ,  In c lu d in g  t h a t  d a y ,  th e  b o o k in g s  p e r  d a y  w e re  fo r  th e  m o n th  o f J a n u a r y  3 0 ,0 0 0  to n s  p e r  d a y ,  n o t  in c lu d in g  a n y  of th e  la rg e  o rd e r s  fo r  ra ils  w h ic h  w e h a v e  b e e n  re c e iv in g  d u r in g  t h e  la s t  tw o  d a y s  a n d  w h ic h  a rc  n o t  re p o r te d  y e t .  T h is  c o m p a re s  w ith2 2 ,0 0 0  to n s  a  d a y  In D e c e m b e r  a n d  a  s im ila r  a m o u n t  In N o v e m b e r .T in -p la te  b u s in e s s  a n d  th e  w ire  b u s in e ss  a re  p a r t i c u la r ly  v e r y  a c t iv e ;  a lso  th e  e x p o r t  b u s in e s s ; b u t  in  a ll  lin e s  th e re  is m a rk e d  Im p ro v e m e n t ,  a n d  w e h a v e  w itn e s s e d  a n  In c re a se  In  o p e ra t io n s .  T h e  p e rc e n ta g e  o f o p e ra t io n  h a s  c o n s id e ra b ly  In c re a s e d .
E a r n in g s  fo r  1910 w e re  $ 1 4 1 ,1 4 4 ,0 0 0 , c o m p a re d  w ith  $ 1 3 1 ,4 9 1 ,4 1 4  In 1909 a n d  $ 9 1 ,8 4 7 ,7 1 0  in  1 9 08 .— V . 9 2 . p . 2 6 5 , 123.
W estern Telephone & Telegraph Co.— S a le  o f  N o t e s .—The company is said to have placed, through Kidder, Peabody & Co. and F. S. Mosely & Co., $9,000,000 notes dated Feb. 1 1911 and due Dec. 15 1911, with int. a t4 j^ % .— V. 91, p. 153.

— No. 2 of “Facts and Factors,” the snappy little “ Magazine of Investment Values” issued by A. G. Edwards & Sons of St. Louis and New York, and edited by Louis A. Lamb, has just appeared for February. Mr. Lamb has done much work on similar lines on various Chicago publications. Ilis discussion of “The Aldrich Currency Plan, “Neglected Investm ent O pportunities/' “Money in Pocket is Not Capital,” “Terminal Bonds,” “ Keep Your Income Working,” &c., is in characteristic vein.
An “Inquiry Departm ent,” in which all reasonable questions arc fairly and clearly answered, is a feature. Apparently this little magazine has a well-defined sphere of usefulness and responds to a definite need. It will cost the reader nothing but a postage stamp to get his name on the subscription list.
— C. E. Mitchell & Co., a new firm to deal in investm ent securities, have opened offices at 37 Wall St. The concern proposes lo deal largely in its own issues and to present in this territory the bond issues of Peabody, Houghteling & Co., the well-known investment bankers of Chicago. The members of the firm are C. E . Mitchell, for the past six years Assistant to the President of The Trust Co. of America, and formerly Assistant General Manager of Western Electric Co. of Chicago; Frank W. Black, who has been connected with The Trust. Co. of America for fifteen years, and for the past

— A handsome illustrated booklet describing the property and plants of the Consolidated Gas, Electric Light & Power Co. of Baltimore, Md., will be sent to readers of this paper on request. It contains much interesting information concerning Baltimore and many illustrated views of the city. Address the main office of the company, Baltimore, Md.
— The third number of their annual dividend book has been issued by Thompson, Towle & Co., 25 Broad S t., N. Y. The pamphlet is a compendium of dividends paid for three years by railroads, street railways and miscellaneous companies, together with additional data. The income yield on the price Dec. 15 1910 is also appended.
— J. Edwin Weissenfluh, for a number of years Manager of the bond department of Brooks & Co. of Scranton, Pa., was admitted as a general partner in the firm on the 1st inst. lie  will continue in charge of the bond department, with added authority.
— Channing Rudd has become associated with the banking house of Rhoades & Co., 45 Wall St. Dr. Rudd organized and is the director of the Finance Forum of New York City, before whose audiences many eminent financiers speak as special lecturers.
— Frederick G. Niedringhaus III. and Arthur H. Bassler have joined the sales department of the investm ent bon house of D. Arthur Bowman, Third National Bank Building, St. Louis. A. E. Keller has been appointed Assistant Cashier.
— Julius Christensen, Drexel Building, Philadelphia, is to-day advertising several issues of Illinois Traction Co. bonds at prices to yield the investor 5.40 to 5.60% . See advertisement elsewhere in the “Chronicle.”
— Claude Meeker, banker. Capital Trust Building, Columbus, Ohio, has issued for free distribution among investors a very comprehensive and interesting market letter on Public U tility Securities.
— Attention is called to the offering by Redmond & Co. of Virginia & Southwestern lly . Co. first consolidated mortgage 5% 50-year gold bonds. Full particulars, with earnings, will be found in the advertisement on another page.
— D evitt, Tremble & Co., Chicago, are offering Greene County, 111., drainage 6% bonds at a price to yield about 5.40% . A circular describing very fully the issue will be sent on application.
— “ Hawaiian Sugar Stocks as Investm ents” is the title of an attractive pamphlet of 29 pages issued by Wakefield, Garthwaite & Co., First Nat. Bank Bldg., San Francisco.
— William B. Smith 2d, formerly in the Boston office of Burgess, Lang & Co., has recently been appointed New York manager of that firm’s branch office at 34 Pine Street.
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3 C lx c  C o m n m m l  J ' h n e ?
COM M ERCIAL E PIT O M E .

’ F r id a y  N ig h t ,  F e b . 3 1911. Some improvement is noted in the iron and steel trade, money continues easy and though conservatism is everywhere observable, it would appear that the undertone of American business is slowly becoming rather more confident. 
S T O C K S  O F  M E R C H A N D IS E  A T  N E W  Y O R K .

F e b .  1. J a n .  1 . F e b .  1.
C o ffee , B r a z i l______________ . 1911 . 1 011 . 1910.2 ,2 9 7 ,2 1 6 3 ,5 1 3 ,3 3 4C ofree , J a v a _______________ 3 6 ,9 8 6 6 4 ,3 2 5C o ffee , o t h e r ________ ______ 2 6 1 ,8 4 1 3 8 5 ,1 6 9S u g a r ............................................. 3 6 ,5 8 0 2 6 ,5 0 0H i d e s ............................................. 4 8 ,9 0 0 1 2 ,0 0 0C o t t o n .............. ...................... .. 3 0 0 ,4 0 2 168 ,1 75M a n ila  h e m p ________ 7 ,3 1 2 2 ,5 8 0 5 ,240S isa l h e m p __________ ______ 988 1 ,078 1,728F lo u r ,  b b ls .  a n d  s a c k s ____ ________________ 8 4 ,5 0 0 6 8 ,3 0 0 6 9 ,9 0 0LARD on the spot has been easier, owing to large arrivals of hogs at lower quotations, some depression in futures at times and dulness of trade. Prime Western 10.25c.; middle Western 10.15c. and City steam 1 0 % @ 1 0 J 4 C- Refined lard has also been dull and easier; Continent 10.50c., South America 11.25c. and Brazil in kegs 12.25c. Speculation in lard futures here has been nominal. At the West the trading has been active with some irregularity in prices, but the trend of the market much of the time has been downward, owing to large arrivals of live hogs and liquidation.

D A IL Y  C L O S IN G  P R I C E S  O F  L A R D  F U T U R E S  I N  NEW YORK.
S a t. M o n .  T u es . W ed . T h in s .  F r i .

M a rc h  d e l iv e r y .............. . . 1 0 .0 5  9 .8 0  1 0 .0 0  9 .0 5  9 .9 0  9 .9 0M a y  d e l iv e r y ____________ 1 0 .0 5  9 .7 0  1 0 .0 0  1 0 .0 0  1 0 .0 5  1 0 .00DAILY C L O S IN G  P R I C E S  O F  L A R D  F U T U R E S  I N  CHICAGO.• S a t. M o n .  T u es . W ed . T h u rs. F r i .
M a y  d e l iv e r y __________ 9 .7 7 H  9 . 8 2 ^  9 .8 0  9 .7 2 J 4  9 .8 5  9 . 8 2 ^J u ly  d e l iv e r y .....................  9 .7 0  9 .7 2  K  9 .7 0  9 . 6 2 ^  9 .7 5  9 .7 0PORK on the spot has been quiet and firm; mess $22 50@  $23, clear $20@$22 and family $22 50@$24 50. Cut meats have been dull and easier; pickled hams, regular, 1 2^ @  13>^c.; pickled bellies, clear, 13@133^c.; pickled ribs, 13@ 13>@. Beef has been dull; mess $14@$14 50; packet $15@  $15 50; family $16 50@$17; extra India mess $29@$29 50. Tallow quiet and steady; City 7%c. Stearines dull and easy; oleo 8 ^ @ 8 ^ c .;  lard l l @ l l ^ c .  Butter firmer and more active; creamery extras 26@ 26^ c. Cheese quiet and easy; State, whole milk, colored, Sept, fancy, 15c. Eggs quiet and steady; Western firsts 21c.OIL.— Linseed has been quiet and steady; City, raw, American seed, 94@ 95c.; boiled 95@96c.; Calcutta, raw, $1. Cotton-seed quiet and easy; winter 7.50@ 7.65c.; summer white 7.15@ 7.40c.; crude 5.94c. Cocoanut quiet and steady; Cochin 9% @10c.; Ceylon 9 } 4 @ 0 % c .  Corn active and firm at 7.15@ 7.20c. Olive quiet at 90@ 95c. Lard quiet; prime $1 05@$1 18; No. 1 extra 65@ 70c. Cod in good demand and firm; domestic 53@ 55c.; Newfoundland 57@ 58c.COFFEE on the spot has been quiet and easier; Rio No. 7, 13@ 13j^c.; Santos No. 4, 133^@ 13^c. West Indiagrowths quiet and easy; fair to good Cucuta 14^@ 14% c. Speculation in future contracts has been active, with sharp fluctuations in prices. The trend has latterly been downward, however, despite bullish cables from Brazil regarding the spot situation and new-crop prospects. Operators have continued to sell aggressively for the decline on all upturns, and there has been heavy liquidation.Closing prices were as follows:
F e b r u a r y _______ 1 0 .4 6 c .M a r c h ___________ 1 0 .5 6 c .A p r i l ------------------- 1 0 .6 1 c .M a y  ____________ 1 0 .6 6 c .

O c to b e r  -------------1 0 .4 1 c .N o v e m b e r_______ 1 0 .4 0 c .D e c e m b e r  ______ 1 0 .3 6 c .J a n u a r y -------------1 0 .3 0 c .

J u n e _____________ 1 0 .6 4 c .J u ly  ____________1 0 .6 3 c .A u g u s t _________ 1 0 .5 3 c .S e p t e m b e r _____ 1 0 .4 6 c .SUGAR.— Raw has been quiet and steady; centrifugal, 96-degrees test, 3.45c.; muscovado, 894degrees test, 2.952.; molasses, 89-degrees test, 2.70c. Refined quiet; granulated 4.55@ 4.60c. Teas moderately active and firm. Spices quiet and steady. Hops dull and firm. Wool quiet and easier.PETROLEUM quiet and steady. Refined, barrels 7 .40c., bulk 3.90c., cases 8.90c. Gasoline steady; 86 degrees in 100-gallon drums 18%c.; drums $8 50 extra. Naphtha steady; 73® 76 degrees in 100-gallon drums 16%c.; drums $8 50 extra. Spirits of turpentine firmer at 87^ @ 88c. Common to good strained rosin firm at $6 75.TOBACCO.— Few new features are apparent. Trade with packers is still light. Prices, on the other hand, are very generally steady. The large consumption of cigars despite the hard times, is so well maintained as to constitute one of the noticeable supports of the market. In other words, manufacturers continue busy. Shade-grown Connecticut has met with a fair demand as something new which has aroused general interest, though some look askance at the innovation as savoring rather too much of a mere fad. Still, the Connecticut of shade-grown leaf is likely to be augmented this season, so much so indeed that there are those who believe that the bulk of the tobacco raised in the Connecticut Valley is likely to be of this sort. Meantime, as some leading industries show signs of reviving, it is felt that the turn in the lane has been or is about to be reached and that the vast tobacco industry must necessarily participate in a return of better times.COPPER quiet. Lake P2j^@ 12^c.; electrolytic 12.30 @ 12.35c.; casting \ 2 @ , \2 % c .  Tin easier; spot 42J^c. Lead steady at 4.40@ 4.50c. Spelter steady at 5.35@ 5.45c. Iron quiet; No. 1 Northern $15 25@$15 75; No. 2 Southern $15 25@ $15 50. Finished material has been more active.

C O T T O N .
F r id a y  N ig h t ,  F e b . 3 1911.

TH E MOVEMENT OF THE CROP as indicated by our telegrams from the South to-night is given below. For the week ending this evening, the total receipts have reached 184,875 bales, against 207,800 bales last week and 223,101 bales the previous week, making the total receipts since Sept. 1 1910 7,127,084 bales, against 5,696,632 bales for the same period of 1909-10, showing an increase since Sept. 1 1910 of 1,430,452 bales.
R ece ip ts  at— S a t. M o n .  '■ T u es . W ed . T h u rs . F r i . T o ta l.

G a lv e s to n _______ 6 ,8 6 3 7 ,5 4 3 15 ,31 6 1 2 ,24 8 8 ,1 7 5 8 ,4 0 7 58 ,55 2P o r t  A r t h u r ____T e x a s  C ity ,  & c _ . . 13", 946 “ 468 14",414N e w  O r le a n s ____ 7 ,602 3 ,3 1 9 13,693 2", 4 93 4", 2 04 8 ,9 2 8 4 0 ,2 3 9G u l f p o r t ________M o b ile  _________ _ .1 1 ,669 1 ,6691,572 2 ,2 3 5 l",084 "670 *394 779 6 ,7 3 4P e n s a c o l a _______ 502 4 ,9 0 0 214 5 ,6 1 6J a c k s o n v i l le ,  & c. _227 298i "*46 95 666S a v a n n a h ______ 5 ,197 4 ,1 0 8 ' 6 ,251 4", 148 5 ,1 5 0 4 ,8 5 9 2 9 ,7 1 3B r u n s w i c k _____C h a r l e s t o n _____ 514 ____ I588 "902 "599 "327 3 ,7 2 3889
3 ,7 2 33 ,8 1 9G e o r g e to w n ____ . .  1 85 85W i l m i n g t o n ____ f,3 1 9 1 ,1 9 5 407 "515 *862 ‘ 943 5 ,6 3 6N o rfo lk  ________ i 1 ,183 1 ,658 j 1,635 1 ,105 930 1 ,124 7 ,6 3 5N ’p o r tN e w s ,  & c.N ew  Y o rk _______B o s t o n _________ ; "725177 "166248! " 129 ""86166 288 "*63 "on1 ,071B a lt im o re  _____ 1 ___ ___| 3 ,8 9 7 495 4 ,392P h i la d e lp h ia ____ j — — — — I ..I

T o ta ls  th is  w e e k 2 5 ,3 7 9 2 1 ,7 9 4 ' 5 7 ,3 4 5 2 7 ,3 2 5 2 0 ,3 7 6 1 3 2 ,6 5 6 1 8 4 ,8 75
The following shows the week's total receipts, the total since Sept. 1 1910 and the stocks to-night, compared with last y e a r : _________

R ece ip ts  to  
F e b .  3 .

1910 -11 . 1 9 0 9 -1 0 . S to ck .

T h is
W eek .

S in ce  S ep  1 1 910 . T h is
W eek .

S in ce  S ep  1 1909 . 1 911 . 1 9 1 0 .
G a lv e s to n ................ 58 ,552 2 ,3 7 2 ,3 0 7 2 7 ,93 4 2 ,0 6 9 ,8 2 8 191 ,5 4 0 117 ,4 2 5P o r t  A r t h u r -------- 154 ,1 78 9 6 ,2 8 0T e x a s  C ity ,  & c ._ 14*414 2 9 3 .3 4 4 1~584 30 ,36 1N e w  O r le a n s ____ 4 0 ,2 3 9 1 ,2 1 4 ,2 3 9 16 ,660 8 6 5 ,4 1 5 203", 136 2 0 8 ,9 8 7G u lf p o r t  ................
M o b i l e ..................... 1 ,669 2 5 ,7 2 6 154 8 ,262 10 ,90 8 1 ,0046 ,734 2 1 9 ,7 8 6 4 ,0 0 7 101 ,7 35 3 1 ,3 0 9 2 7 ,4 9 7P e n s a c o la ________ 5 ,616 8 7 ,7 1 2 250 98,091J a c k s o n v i l le ,  & c . 666 2 1 ,5 9 5 1,632 3 6 ,6 5 9S a v a n n a h — ___ 2 9 ,71 3 1 ,263 ,721 4 ,9 1 3 1 ,1 5 9 ,6 1 3 1 3 L 2 0 8 75~683B r u n s w ic k ---------- 3 ,723 209 ,2 51 4 ,9 8 7 197,584 10 ,039 6 ,9 4 7C h a r l e s to n ---------- 3 ,819 2 6 1 ,5 5 8 482 191 ,294 3 2 ,4 2 7 2 7 ,5 1 5G e o r g e t o w n ------- 85 931 104 1,048W i lm i n g t o n ) ____ 5 ,636 375 ,2 8 2 622 2 8 0 ,0 52 19 ,79 7 12 ,33 3N o r f o lk ..................... 7 ,6 3 5 *497 ,739 2 ,0 5 9 3 9 5 ,8 5 8 2 3 ,10 8 3 2 ,9 2 3N ’p o r t  N e w s, & c . ____ 3 ,8 4 8 849 13,842N e w  Y o r k . ........... 911 5 ,642 3 ,7 6 5 3 1 0 ,9 9 7 1 (i.H, 1 I 0B o s t o n ___________ 1,071 2 9 ,3 1 7 “322 6 ,642 4 ,1 3 8 7 ,893B a l t im o r e ................ 4 ,392 9 0 ,5 9 3 2 ,6 9 8 4 9 ,49 1 6 ,5 3 6 1 2 ,41 5P h i l a d e l p h i a ------ — 315 25 812 2 ,2 0 2 1 ,5 5 7

T o t a l ...................... 184 ,8 7 5 7 ,1 2 7 ,0 8 4 69 ,28 2 5 ,6 9 6 ,6 3 2 9 7 7 ,3 4 5 7 0 0 ,5 8 9
* 3 ,2 8 2  b a le s  a d d e d  a s  c o r r e c t io n  o f re c e ip ts  s in c e  S e p t .  1.
In order that comparison may be made with other years, we give below the totals at leading ports for six seasons:

R ece ip ts  at—• ! 1911 . 1910 . 1 909 . 1 9 0 8 . | 1 007 . 1 9 0 6 .
G a lv e s to n ___ 58 ,55 2 2 7 ,9 3 4 9 8 ,7 3 9 8 0 ,2 4 9 1 1 9 ,0 37 53 ,72 1P t .A r th u r ,& c . 14 ,414 1 ,584 11 ,07 3 10 ,24 9 8 ,5 2 9 974N e w  O r le a n s . 4 0 ,23 9 1 6 ,6 6 0 6 4 ,70 6 6 6 ,85 8 6 7 ,74 3 4 1 ,6 3 7M o b i le _______ 6 ,734 4 ,0 0 7 7 ,8 6 9 6 ,0 9 3 4 ,281 2 ,7 4 0S a v a n n a h ___• 2 9 ,7 1 3 4 ,9 1 3 2 3 ,7 1 3 2 5 ,04 1 ! 21 ,521 1 2 ,7 7 0B ru n s w ic k ___1 3 ,7 2 3 4 ,9 8 7 5 ,9 8 0 2 ,9 8 3 5 ,916 8 ,5 4 2C h a rle s to n ,& c 3 ,904 586 3 ,6 9 9 1 ,704 1 ,788 1 ,078W ilm in g to n . . 5 ,636 622 6 ,420 7 ,3 1 9 5 ,664 1 ,0 7 9N o r f o l k _____ 7 ,6 3 5 2 ,0 5 9 11 ,942 9 ,742 10 ,40 4 5 ,479N ’p o r t  N .,  &c 849 1 ,628 50 2 ,1 4 8 1 ,078A ll o th e r s ____ 1 1 4 ,3 2 5 5 ,081 11 ,99 4 4 ,8 2 5 4 ,258 2 ,501
T o ta l  th is  w k J 1 8 4 ,8 7 5 69,282! 2 4 7 ,7 6 3 2 1 5 ,1 1 3 2 5 1 ,2 8 9 1 3 1 ,6 0 5
S in c e  S e p t .  1 . 7 ,1 2 7 ,0 8 4 5 ,6 9 6 ,6 3 2  7 ,5 6 8 ,4 3 5 6 ,3 9 1 ,2 1 2 7 ,5 2 5 ,8 4 0 5 ,8 6 4 ,0 5 1

The exports for the week ending this evening reach a total of 218,465 bales, of which 75,162 were to Great Britain, 41,303 to France and 102,000 to the rest of the Continent. Below are the exports for the week and since Sept. 1 1910.

Exports 
from ,—

W eek ending Feb. 3 1911. From  Sept. 1 1910 to Feb. 3 1911. 
Exported to—  Exported to—

| Great 1 
Britain} Fr'nee

Conti
nent.

Great
Total. Britain.

| Conti- 
France  .1 nent. Total.

G a lv e s to n ------‘ 32,150 21,101P o rt A r t h u r . . . 1 ........................ 43,016 96,267 829,177 275,464! 751,990 48.941 63.154 1,856,631154,178
New O rle a n s .. ' 15,215
M o b ile ............... ! 6,521P e n s a c o la ------; --------G u l f p o r t ..........  ..........S av an n ah  .......................B runsw ick------ --------C h arle s to n ------' ..........W ilm in g to n .. .  _____
N o rfo lk ----------1 _____N ew port NewsNew Y o rk ------B oston ---------B a lt im o re ____
P h ilade lph ia  . .  
P o rtla n d , M e ..S an  F rancisco .
S ea ttle  ............T a c o m a ______P o rtlan d , O re .P e m b in a -------D e tro i t_______

T o t a l ______  75,162 41,303
T o ta l 1909-10J  61,903

5,3863,983101,652

4,798

5,5005,1645,614
14,7336,987

29,97517,3295,614
19,5316,987

658,400 93,215

8,544
4,7462,359

14,4303,9834,7564,011
2,9021.1401,295

2,9021,1401,295

57,08132,6334,516291,49690,925
15,549124,17110,400

204,97386,82613,86136,629527

2,075
102,000 218,465 2,700,295

1,7941 56,374:120.071 1,624,788 763,07711,871,102 4,258,967

35,60320.44310,20794,862
V.m32,015

59,273
6,173

238,04950,83834,73695341,07175,02780,651180,5252,020
122^8436,20255,3345,516

55~, 576 
31,03 8,880 500

725,475 2,120,146

989,664143,52287,81214,818727,429165,952
106,100
336 ,7 1112,420
3873)8993,02875,36842,14552755,57031.0348,880500
" 2]075

5,545,916

In addition to abov give us the following cleared, at the ports New York.

e exports, our telegrams to-night also amounts of cotton on shipboard, not named. We add similar figures for
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O n S h ip b oa rd , N o t C leared  f o r —

F e b .  3 a t— G reat
B rita in . F r a n c e

G er
m a n y .

O ther
F o r e io n

C oa st
w ise . T o ta l.

1 L ea v in o  1 S to ck .

N e w  O r l e a n s ._G a lv e s to n ____S a v a n n a h  ____C h a r le s to n ____M o b i l e ________

19 ,61 74 5 ,00 8

4", 4 50
f . i o o10 ,00 0

8 ,6 8 71 ,585

5", 900 
"600

14,4063 7 ,6 2 0
5 ,2 5 0
2 ,492
T .6665 ,0 0 0

13 ,49 62 3 ,46 911 ,20 0
7415 ,9631 ,3001 ,0001 ,3567 ,7 9 0

5 6 ,0 4 7  146 ,1 89  11 3 ,6 4 5  7 7 ,89 5  1 7 ,75 0  113 ,4 58  1,000 , 3 1 ,4 2 7  1 4 ,19 8  17 ,111  7 ,7 9 6 ' 15 ,312  5 ,500 , 30 5 ,4 9 7  1 5 ,0 0 0  3 8 ,6 2 0
N o r f o l k _______N e w  Y o r k ____O th e r  p o r t s ___ 2 , 800

T o ta l  1911-_  T o ta l  1 9 1 0 . _ 
T o ta l  1 9 0 9 . _

8 0 ,1 7 52 6 ,46 953 ,63 1
16 ,77 21 4 ,96 619 ,362

65 ,76 84 4 ,7 8 54 8 ,0 6 9
5 0 ,0 6 5
1 9 ,69 53 5 ,5 6 6

18 ,15 62 3 ,46 918 ,17 3
2 3 1 ,8 3 6129 ,3 84174,801

74 5 ,5 0 95 7 1 ,2 0 5750 ,0 12

Speculation in cotton for future delivery has been light at declining prices. The fall was duo largely to a change for the worse in the European trade situation, especially the outlook at Manchester. Business there seems to be threatened by the reported plague and famine in China. Certainly the spot sales at Liverpool have suddenly dropped to 5,000 or 6,000 bales a day, as contrasted with double that amount recently, and Manchester, the Continent and Egypt have all been free sellers of late in Liverpool. It is also stated that the offerings from the South are larger in the English market. Silver, moreover, has been declining. Alexandria’s quotations have fallen. On this side of the water yarns have boon selling, according to current reports, at half a cent below the open market quotations. Bull operators both at home and abroad have shown increasing signs of weariness and many stale long accounts have been liquidated in Liverpool by Continental interests. Eor weeks past American operators, some of them prominent, have been steadily withdrawing from the long side, angered at the failure of the market to advance to the promised 18 or 20 cents which was so freely predicted last fall. At Fall River print cloths in second hands have declined. The spot business not only in Liverpool but at the South appears to have fallen off. The stock  here continues very large, and although relatively cheap, is still, significantly enough, neglected. Liverpool advices also lay stress on the enormous supply of American cotton there, {lading that this fact is one of the depressing influences. Hedge selling by the Continent and Egypt in Liverpool has also had a weakening effect in the English market coincident with a decline of bull speculation. Southern reports have stated that the demand is not only flagging, but that Galveston was underselling New Orleans by % c . As to futures, the current talk here is that the price was put up over 2 cents, that is, from 13c. to about 15.35c., on the theory that the crop was only about 1,000,000 bales larger than the last one, whereas advocates of lower prices now insist that the yield is in reality nearly 2,000,000 bales larger than the last crop, and this, too, in a period when universal economy is being practiced. I t is pointed out, moreover, that the present unsatisfactory condition of the cotton-goods trade is partly due to the fashions in dress, which require less material for actual wear And there are those who predict widespread curtail- merit before the end of the season unless there is a very sharp reduction in the cost of raw material. Large spot interests have bought to some extent. A certain amount of cotton  has been exported from the local stock. The Bombay statistics continue to be bullish. But bulls have laid most stress on the drought in Texas and on the fact that fire insurance companies have been reducing their risks in some parts of that State, owing to the low stage of water supplies. Others point out, however, that the January rainfall in Texas is nearly always light, and that even in 190G, when the State 
l A r n n l k  ra*n January, it made its largest crop—• 4,U50,Uu0[bales. To-day prices declined, the old-crop months falling sharply, owing to dulness and depression in Liverpool, less favorable English trade reports, continued liberal receipts, bear hammering and long liquidation, partly on stop- loss orders. Spot cotton here has been quiet. Middling upland closed at 14.65c.—a decline for the week of 25points.

1 lie official quotation for middling upland cotton in the INcw York market each day for the past week has been:
J a n .  28 to  F e b .  3—  S a t ,M id d lin g  u p la n d s ........... ..................14 .90 Mon. 1 1 .90 T u c s .1 4 .95 Wed. Tliurs. Fri.1 4 .9 5  1 4 .8 5  1 4 .0 5

NEW  YORK QUOTATIONS FOR 32 YEARS.
1 9 1 1 .c ............1 4 .0 51 9 1 0 ________ 14 .751 9 0 9 ............   9 .90
1 9 0 8 ________ 11.651 9 0 7 ________ 1 1 .001 9 0 0 .......... 1 1 .451 9 0 5 _________ 7 .0 0
1 9 0 4 ________ 10 .50

1 9 0 3 .C . . . . .  0 .0 0 1895_c_ ____ 5.621 9 0 2 ____ . . .  8 .2 5 1 8 9 4 ._ _ ____ 7 .941901 _ . .. - - - 1 0 .0 0 1893___ ____ 9 .3819 0 0____ . . .  8 .31 1 8 9 2 ._ _ ____ 7 .4 41 8 9 9 ____ 6.31 1 8 9 1 . . .1 8 0 8 ____ . . .  5 .9 4 1 8 9 0 . . . 10 .941897____ . . .  7 .2 5 1 8 8 9 . ____ 1 0 .001 8 9 6 ____ . . .  8 .2 5 1 8 8 8 . . . ____ 10 .62

1 8 8 7 .0 _______ 9 .5 01 8 8 0  __9 .1 91 8 8 5 ________ 11 .121 8 8 4 _________10 .751 8 8 3 _________10.1918 8 2________ 1 2 .0 0
18 8 1  _1 1 .0 91 8 8 0 _________1 3 .00

MARKET AND SALES AT NEW  YORK. 
rIh e total sales of cotton on the spot each day during the week at New York are indicated in the following statem ent, hor the convenience of the reader we also add columns which show at a glance how the market for spot and futures closed on same days.

S p o t M a rk et  
C losed .

F u tu res
M a rk e t
C losed .

S a les  o f  S p ot a n d  C on tract.

S p o t.
C on -

sum 'ii.
C on 
tract. T o ta l.

S a t u r d a y ,  _M o n d a y ___T u e s d a y  
W e d n e s d a y  T h u r s d a y  .  F r i d a y ____

T o ta l

Q u i e t ______________Q u i e t ______
Q u ie t 5 p ts  a d v ____Q u i e t .............................Q u ie t 10 p t s  d e e ____Q u ie t  2 0  p ts  d e e ____

Q u ie t  _______S t e a d y ____S t e a d y _______
B a re ly  s t ’y  __ B a re ly  s t ’y  . .  E a s y ................

101200100466
"900

i

. . . .2 ,9 0 05 ,7004 ,0 0 0
- - - -

1013 ,1 0 05 ,8 0 0
4 ,4 6 6

~900
1 ,767 — 12 ,60 0 1 4 ,36 7

I'UTURES. The highest, lowest and closing prices at New York the past week have been as follows:
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THE VISIBLE SU PPLY OF COTTON to-night, as made up by cable and telegraph, is as follows. Foreign stocks, as well as the afloat, are this week’s returns, and consequently ail foreign figures are brought down to Thursday evening. But to make the total the complete figures for tonight (Friday), we add the item of exports from the United States, including in it the exports of Friday only.
F eb ru a ry  3—

S to c k  a t  L o n d o n  .

S to c k  a t  H a m b u r g .

S to c k  a t  M a rs e i lle s .
S to c k  a t  G e n o a . .  S to c k  a t  T r ie s te  .

T o ta l  C o n t in e n ta l  s to c k s _____
T o ta l  E u r o p e a n  s to c k s ...........

I n d ia  c o t to n  a f lo a t  fo r  E u r o p e .  _ A m e r .  c o t to n  a f lo a t  fo r  E u r o p e .  B g y p t ,B r a z i l ,& c . ,a f l t . f o r  E uS to c k  In  A le x a n d r ia ,  E g y p t____S to c k  In B o m b a y , I n d i a ____S to c k  In U . S . p o r t s ________ "S to c k  In  U . S . in te r io r  to w n s  U . S . e x p o r t s  t o - d a y _________

1 9 1 1 . 1 910 . 1 909 . 1 9 08 .:s. 1 ,1 7 4 ,0 0 0 1 ,0 6 2 .0 0 0 1 ,2 7 4 ,0 0 0 1 ,0 6 2 ,0 0 08 ,000 3 ,0 0 0 10 ,00 0 1 1 ,0 0 09 5 ,0 0 0 7 0 ,0 0 0 7 0 ,0 0 0 6 7 ,0 0 0
. .1 ,2 7 7 ,0 0 0 1 ,1 3 5 ,0 0 0 1 ,3 5 4 ,0 0 0 1 ,1 4 0 ,0 0 04 ,0 0 0 9 ,0 0 0 1 1 ,00 0 1 4 ,0 0 02 3 7 ,0 0 0 2 0 7 ,0 0 0 4 2 4 ,0 0 0 4 0 0 ,0 0 0- .  25 1 ,0 0 0 4 6 4 ,0 0 0 3 2 6 ,0 0 0 2 1 6 ,0 0 03 ,0 0 0 4 ,0 0 0 4 ,0 0 01 5 .00 0 8 ,0 0 0 4 1 ,0 0 0 3 6 ,0 0 0. .  4 7 .0 0 0 6 8 ,0 0 0 4 0 ,0 0 0 3 0 ,0 0 02 ,0 0 0 1 ,000 3 ,0 0 0 1 9 ,00 0

55 8 ,0 0 0 8 5 0 ,0 0 0 8 4 9 ,0 0 0 7 1 9 ,0 0 0
..1 ,8 3 5 ,0 0 0 1 ,9 8 5 ,0 0 0  :2 ,2 0 3 ,0 0 0  1 ,8 5 9 .0 0 0._ 2 0 7 ,0 0 0 2 7 4 ,0 0 0 145 ,0 0 0 123 ,0 0 0. .  7 6 5 ,8 9 3 3 0 2 ,1 7 6 7 4 0 ,8 5 0 7 6 0 .4 0 9) .  6 4 ,0 0 0 4 5 ,0 0 0 5 3 ,00 0 5 4 ,0 0 0._ 2 8 1 .0 0 0 2 1 3 .0 0 0 3 0 8 ,0 0 0 2 2 2 ,0 0 0_ 4 2 4 ,0 0 0 58 2 ,0 0 0 4 1 7 ,0 0 0 5 1 8 ,0 0 0.  9 7 7 ,3 4 5 7 0 0 .5 8 9 9 2 4 ,8 1 3 8 2 0 ,8 3 7.  668 ,1 4 7 720 ,7 4 3 8 1 8 ,2 5 9 53 5 ,1 6 22 9 ,89 2 2 9 ,6 7 4 76 ,28 1
-5 .2 7 9 .9 9 7 4 .8 5 2 .4 0 0  l5 .639 .596  4l 9 9 8 .6 8 9T o ta l  v is ib le  s u p p ly ____

O f th e  a b o v e ,  to ta l s  o f  A m e r ic a n  a n d  o th e r  d e s c r ip t io n s  a r e  a s  fo llow s:
A  m erica n —L iv e rp o o l  s t o c k ____________

U . S .  p o r t  s to c k s __________U . S . In te r io r  s t o c k s ______U. s. e x p o r t s  t o - d a y ______
T o ta l  A m e r i c a n _________
E a st I n d ia n , B r a z il ,  & c .-

o n d o n  s to c k ____M a n c h e s te r  s to c k .
I n d ia  a f lo a t  fo r  E g y i S toc ig y p t ,  B ra z il, & o ., a f lo a t .  l ~ '!k In A le x a n d r ia .  Ecryp

; .l ,0 5 7 ,0 0 0 9 8 1 ,0 0 0 1 ,1 6 9 ,0 0 0 9 4 8 ,0 0 07 8 ,0 0 0 5 6 ,0 0 0 5 8 ,00 0 5 1 .0 0 05 2 3 ,0 0 0 7 9 4 ,0 0 0 8 1 5 ,0 0 0 0 1 4 ,0 0 076 5 ,8 9 3 3 0 2 ,1 7 6 7 4 0 ,8 5 0 7 6 0 ,4 0 99 7 7 ,3 4 5 700 ,5 89 02 4 ,8 1 3 8 2 0 ,8 3 7608 .1 4 7 72 0 ,7 4 3 81 8 ,2 5 9 53 5 ,1 6 2
- 5 7 ,6 1 2 2 9 ,89 2 2 9 ,67 4 7 6 ,28 1
.4 ,1 2 6 ,9 9 7 3 ,5 8 4 ,4 0 0 4,*555,596 i3 ,8 3 5 ,6 8 9

117 ,0 0 0 8 1 ,0 0 0 105 ,0 00 1 1 4 ,0 0 08 ,0 0 0 3 ,0 0 0 10 ,00 0 1 1 ,0 0 01 7 ,00 0 1 4 ,00 0 1 2 ,00 0 1 6 ,00 03 5 ,0 0 0 5 6 ,00 0 3 4 ,0 0 0 7 5 ,0 0 02 0 7 ,0 0 0 2 7 4 ,0 0 0 145 ,0 00 1 2 3 ,0 0 06 4 ,0 0 0 4 5 ,0 0 0 5 3 ,00 0 5 4 ,0 0 02 8 1 ,0 0 0 2 1 3 ,0 0 0 3 0 8 ,0 0 0 2 2 2 ,0 0 04 2 4 ,0 0 0 5 8 2 ,0 0 0 4 1 7 ,0 0 0 5 4 8 ,0 0 0
1 ,2 6 8 ,0 0 0  11 ,084 ,000  1 .1 6 3 ,0 0 0-4, 126 ,9 97 3 ,5 8 4 ,4 0 0  -■1 ,555 ,596  31 ,835 ,689

.5 , 2 7 9 ,9 9 7 4 ,8 5 2 ,4 0 0  £>,639,596 41,998 ,6897 .8 8 d . 7.91(1. 5.15(1. 6 .3 5 d .1 4 .6 5 c . 14.90C. 9 .8 5 c . 11.70C ..101 5 -16 d . 14 9-16(1. 8 % d . lO d .1 11-15 d . lO d . 7 .7 5 d . l i d .. 7 13 -10d . 7 7 -1 6 d . 5 d . £i 1 3 -1 6 d ..7 1 l - 1 6 d . 7 3 -1 6 d . t1 1 5 -1 6 d . 5 M d -

T o ta l  v is ib le  s u p p ly ........ ............M id d lin g  U p la n d ,  L iv e rp o o l____M id d lin g  U p la n d ,  N ew  Y o r k ___E g y p t ,  G o o d  B ro w n , L iv e rp o o l .P e r u v ia n ,  R o u g h  G o o d , L lv e rp o oB ro a c h , F in e , L iv e rp o o l________T ln n e v c lly ,  G o o d , L iv e rp o o l___
Continental imports for the past week have been 107,000 lies.The above figures for 1911 show a decrease from last week of 55,001 bales, a gain of 427,597 bales from 1910, a decrease of 359,399 bales from 1909, and a gain of 281,308 bales over 190S.
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AT TH E IN T ER IO R  TOWNS the movement—-that is, the receipts for the week and since Sept. 1, the shipments for the week and the stocks to-night, and the same items for the corresponding period for the previous year— is set out 
in detail below.
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The above totals show that the interior stocks have d e
crea sed  during the week 39,388 bales, and are to-night 52,596 bales less than at the same time last year. Ihe receipts at all the towns have been 45,573 bales more than the same 
week last year.

OVERLAND MOVEMENT FOR THE W EEK  AND  SINCE SEPT. 1.— We give below a statem ent showing the overland movement for the week and since Sept. 1, as made up from telegraphic reports Friday night. The results for the week and since Sept. 1 in the last two years are as follows:
F eb ru a ry  3—

S h ip p ed —  W e e k .
V ia  S t .  L o u is ........... - ..............................V ia  C a i r o ................................- - - ............ 4 ,1 9 4
V ia  R o c k  I s l a n d .....................................  „ 050v i a  L o u i s v i l l e ______________________ 3 ,5 1 3V ia  C in c in n a t i_____________________ 2 ,6 0 3V ia  V irg in ia  p o r t s ...........................—  3 .3 7 8V ia  o th e r  ro u te s ,  & c______________

1 9 1 0 -1 1 -------
S in ce  

S e p t .  1. 
3 61 ,0 01  1 50 ,7 14  2 3 ,8 3 3  9 1 ,50 1  4 8 ,7 2 3  1 15 ,0 13  1 16 ,2 98

TVeefc.
10 ,2335 ,3 3 41 ,2864 ,0231 ,3063 ,0984 ,9 8 7

1 9 0 9 -1 0
S in ce  

S ep t.  1. 
27 8 ,2 3 3  1 28 ,5 58  16 ,271  69 ,671  

3 4 ,20 8  8 4 ,2 7 3  1 14 ,8 16

D ed u ct S h ip m en ts—

T o ta l  to  b e  d e d u c te d ____________ 9 ,073

. .3 6 ,7 2 8 90 7 ,9 8 3 3 0 ,2 0 7 7 2 6 ,0 3 0

. .  6 ,3 7 4 125 ,867 3 ,0 4 5 0 0 ,7 1 0

._ 737 2 1 ,23 0 1 ,594 2 1 ,9 4 2

. 1 ,962 2 8 ,6 7 2 5 ,205 3 2 ,9 6 2

. .  9 ,073 1 75 ,7 75 9 ,8 4 4 1 1 5 ,6 1 4
L e a v in g  t o t a l  n e t  o v e r la n d * ________ 2 7 ,6 5 5  7 3 2 ,2 0 8  2 0 ,4 2 3  6 1 0 ,4 1 6

The foregoing shows the week’s net overland movement has been 27,655 bales, against 20,423 bales for the week last year, and that for the season to date the aggregate net overland exhibits an increase over a year ago of 121,792 bales.
I n  S igh t a n d  S p in n er s ’ 

T a k in g s . W e ek .
R e c e ip ts  a t  p o r ts  to  F e b .  3 _______184 ,8 7 5N e t  o v e r la n d  to  F e b .  3 ____________ 2 7 ,6 5 5S o u th e r n  c o n s u m p tio n  to  F e b .  3 . .  5 1 ,0 0 0

S in ce  
S e p t .  1. 

7 ,1 2 7 ,0 8 4  732 ,2 0 8  1 ,0 1 7 ,0 0 0

W eek .
6 9 ,28 22 0 ,4 2 35 2 .0 0 0

S in ce  
S e p t .  1. 

5 ,6 9 6 ,6 3 2  6 1 0 ,4 1 6  
1 ,1 7 1 ,0 0 0

. 2 63 ,5 30  ..* 3 9 ,3 8 8
8 ,8 7 6 ,2 9 26 17 ,3 69

1 41 ,7 05•1 1 ,1 9 8 7 ,4 7 7 ,0 4 86 37 ,5 80
..2 2 4 ,1 4 2 13 0 ,5 0 7

9 ,4 9 3 ,6 6 1 8 ,1 1 4 ,6 2 8
3 3 6 ,5 7 0 1 ,5 1 6 ,7 0 5 0 1 ,0 4 4 1 ,5 2 2 ,2 1 2

* D e c re a se  d u r in g  w e e k .
Movement into sight in previous years:
IVeefc—  B a les .1 909— F e b .  5 .........................  316 ,6 811 9 0 8 — F e b .  7 _________________ 2 8 2 ,9 6 91 907— F e b .  8 ..................................3 2 0 ,1 6 8

1 9 0 6 — F e b . 9 ................................... 188,061

S in ce  S ep t .  1—  B a les .1 9 0 8 -0 9 — F e b . 5 .................1 0 ,2 6 3 ,6 1 21 9 0 7 -0 8 — F e b . 7 ................ 8 ,4 3 8 ,9 2 61 9 0 6 -0 7 — F e b . 8 .................1 0 ,0 3 3 ,4 8 61 9 0 5 -0 6 — F e b . 9 ................ 8 ,0 8 4 ,7 9 5
QUOTATIONS FOR MIDDLING COTTON AT OTHER  M ARKETS.— Below are the closing quotations of middling cotton at Southern and other principal cotton markets for 

each day of the week.

W eek  en d in g  
F e b r u a ry  3 .

G a l v e s t o n _____N e w  O r le a n s  . .M o b i l e _________S a v a n n a h  _____C h a r l e s t o n ____W ilm in g to n ____N o r f o l k ________B a l t i m o r e _____P h i l a d e l p h i a ___A u g u s ta ________M e m p h is _______S t .  L o u is _______H o u s t o n _______L i t t l e  R o c k ____

C losin g  Q u ota tion s  f o r  M id d lin g  C otton  o n —
S g.t'day. M o n d a y . T u esd a y . W ed ’ d a y . T h u rsd ’y . F r id a y .

15 15 15 15 15 14%
14 15-16 14 15-16 14 15-16 14 15-16 14 15-16 14 %14 % 14% 14% 1 4 %  ' 14 % 1 4 %
14% 14% 14% 1 4 % 1 4 % 14 11-16
1 4 % 1 4 % 1 4 % 1 4 % 1 4 % 14 %
14% 14 % 14% 14 % 14%14% 14% 14% 14% 14% 14%15 15 15 15 15 15
15.15 15.15 15.20 15.20 15.10 14 ,90
14 15-16 14 15-16 14 15-16 14 15-16 14 15-16 14 15-16
15% 15% 15% 15% 5 1 % 15%
15% 15% 15% 15% 15% 15%
15 15 15 15% 15% 15
14 13-16 14 13-16 14 13-16 14 13-16 14 13-16 14 11-16

NEW  ORLEANS OPTION M ARKET.— The highest, lowest and closing quotations for leading options in the New Orleans cotton market for the past week have been as follows:
S a t ’ d a y , 

J a n .  2 8 .
M o n d a y , 

J a n .  3 0 . T u esd a y , 
J a n .  3 1 . W ed ’ d a y , 

F e b .  1.
T h u rsd ’y, 
F e b .  2 .

F r id a y ,  1 
F e b .  3 .

J a n u a r y — —  @ —R a n g e  _______ 1 4 .8 6 -.9 3 1 4 .83  — —  @ — ---- (a) --- ---  @ ----C lo s in g _______ 1 4 .8 0 -.8 4 14 .83  — ---- (a) --- —  @ — ---  @ ----
F e b r u a ry — —  @ —R a n g e  _______ —  @ — —  @ — —  @ — 1 4 .80  —C lo s in g _______ 1 4 .8 9 -.9 1 1 4 .89  — 1 4 .83 -.87 1 4 .75  — 14.73  — 1 4 .4 1 -.4 3
M a rch —R a n g e  .............. 1 4 .9 8 -.0 2 1 4 .9 2 -.0 0 1 4 .9 6 -. 04 1 4 .9 6 -.0 0 1 4 .8 3 - .93 1 4 .5 0 -.7 7

C lo s in g _______ 14 .9 8 -.9 9 1 4 .9 8 -.9 9 15 .00 -.01 1 4 .9 6 -.9 7 1 4 .8 3 -.8 4 1 4 .5 2 -.5 3
A p r i l— —  @ — —  ©  — —  @ — —  @ ——- @ — —  @ —C lo s in g _______ 1 5 .0 8 -.1 0 1 5 .0 8 -.1 0 1 5 .1 0 -.1 2 15 0 6 -.0 8 1 4 .9 2 -.9 4 1 4 .6 3 -.6 5
M a y — 1 5 .1 6 -.2 0R a n g e _______ 15 .1 9 -.2 1 1 5 .1 1-.20 1 5 .1 6 - .2 3 1 5 .0 2 -.1 2 1 4 .6 9 -.9 6

C lo s in g _______ 1 5 .1 5 -.1 9 1 5 .18-.19 15 .2 0 -.2 1 1 5 .1 6 -. 17 1 5 .0 2 -.0 3 1 4 .7 1 -.7 2
J u n e — —  @ — —  @ —R a n g e  ............. —  @ — —  @ — —  @ — —  @ —

C lo s in g ............ 1 5 .2 2 -.2 4 1 5 .2 1 -.2 3 1 5 .2 3 -.2 5 1 5 .19 -.21 1 5 .0 6 -.0 8 1 4 .7 5 -.7 7
J u ly — 1 5 .1 0 -.2 2 1 4 .7 8 -.0 5R a n g e  .............. 1 5 .2 8 -.3 1 1 5 .2 1 -.3 0 1 5 .2 6 -.3 2 1 5 .2 5 - .30

C lo s in g .............. 1 5 .2 8 -.2 9 1 5 .2 8 -.2 9 1 5 .2 9 -.3 0 1 5 .2 6 -.2 7 1 5 .1 0 - . i l 14 .80 -.81
A u g u s t— 1 4 .3 1 -.3 7R a n g e  _______ —  @ — —  @ — —  @ — 1 4 .67  — 1 4 .6 0 -.6 4

C lo s in g _______ 1 4 .6 6 -.6 8 14 .6 7 -.6 9 1 4 .7 3 -.7 5 1 4 .65  — 14.59  - - 1 4 .3 0  —•
O ctober— 1 3 .3 2 -.4 0R a n g e  ........... 1 3 .37  — 1 3 .3 8 -.4 3 1 3 .4 3 -5 1 1 3 .5 0 -.5 6 1 3 .4 2 -.5 1

C lo s in g _______ 1 3 .3 7 -.3 8 1 3 .41 -.43 1 3 .50 -.51 13 .5 2 - .5 3 1 3 .4 2 -.4 3 1 3 .3 5 -.3 6
T o n e— E a s y . |S p o t  ________ Q u ie t . Q u ie t . F i rm . Q u ie t . S t e a d y .

O p t i o n s -------- Q u ie t . S t e a d y . S t e a d y . S t e a d y . B a ’ly  s ’y S t e a d y .
W EATHER REPORTS BY TELEG RA PH .—Telegraphic 

reports to us from the South this evening indicate that little 
or no rain has fallen during the week and the temperature 
has been higher. The movement of the crop has been of 
good volume for the season of the year.

G a lv e s to n , T e x a s .— We have had rain on one day the past week, the rainfall reaching one hundredth of an inch.
A b i le n e ,  T e x a s .— Dry all the week. Highest temperature 66, lowest 48.
P a le s t in e ,  T e x a s .— There has been rain on one day the past week, the rainfall being two hundredths of an inch. The thermometer has ranged from 58 to 66.
S a n  A n to n io ,  T e x a s .— It has been dry all the week. The thermometer has ranged from 58 to 64.
T a y lo r ,  T e x a s .— There has been no rain during the week. The thermometer has ranged from 58 to 66.
N e w  O rlea n s , L o u i s ia n a .— Dry all the week. The thermometer has averaged 70. .
S h r e v e p o r t ,  L o u i s ia n a .— We have had a trace of rain on one day during the week. The thermometer has ranged from 57 to 83.
V ic k s b u r g , M i s s i s s i p p i .— Dry all the week. The thermometer has ranged from 59 to 77, averaging 68.
H e le n a , A r k a n s a s .— Good farming weather. Rain has fallen on one day during the week, to the extent of thirty- three hundredths of an inch. The thermometer has averaged 60, the highest being 76 and the lowest 45.
M e m p h i s ,  T e n n e s s e e .— There has been rain on two days during the week, the rainfall being twenty-six hundredths of an inch. The thermometer has ranged from 43 to 77, averaging 59.
M o b ile , A la b a m a .— There has been no rain the past week. The thermometer has averaged 67, ranging from 55 to 78.
M o n tg o m e r y , A la b a m a .— Weather unusually warm all the week with a trace of rain.
S e lm a ,  A la b a m a .— Rain has fallen on three days during the week, to the extent of five hundredths of an inch. The thermometer has averaged 61.5, the highest being 75 and the lowest 46.
M a d i s o n ,  F lo r id a .— We have had no rain during the week, The thermometer has averaged 66, the highest being 78 and the lowest 53.
S a v a n n a h ,  G eo rg ia .— No rain all the week. The thermometer has ranged from 47 to 77.
C h a r le s to n , S o u th  C a r o lin a .— There has been no rain during the week. The thermometer has ranged from 47 to 75.
C h a r lo tte , N o r th  C a r o lin a .— We have had rain on one day of the week, the rainfall reaching nine hundredths of an inch. The thermometer has ranged from 39 to 70, averaging 55.
The following statement we have also received by telegraph, showing the height of rivers at the points named at 8 a. m. of the dates given.

F e b .  3 1911 . F e b .  4 1 9 1 0 .
F e e t .  F e e t .N e w  O r le a n s .................... A b o v e  z e ro  o f g a u g e .  0 .6  12.1M e m p h i s ............................A b o v e  z e ro  o f g a u g e .  18 .5  30 .1N a s h v i l l e . ......................... A b o v e  z e ro  o f g a u g e .  19 .9  1 0 .5S h r e v e p o r t ......................... B e lw o  z e ro  o f g a u g e .  4 .4  0 .0V i c k s b u r g .............. ............ A b o v e  z e ro  o f g a u g e .  2 0 .9  3 0 .0
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W ORLD’S SUPPLY AND TAKINGS OF COTTON.

C otton T ak in gs. W eek and Season. 191 0 -1 1 . 1 9 0 9 -1 0 .
W eek . S ea so n . W eek . S ea so n .

V is ib le  s u p p ly  J a n .  2 7 _________V is ib le  s u p p ly  S e p t .  1 __________A m e ric a n  I11 s ig h t  to  F e b . 3 ____B o m b a y  re c e ip ts  to  F e b . 2 _____O th e r  I n d ia  s h lp ’ts  to  F e b .  2 ___A le x a n d r ia  r e c e ip ts  to  F e b . 1 . .  O th e r  s u p p ly  to  F e b .  1 * ________
T o ta l  s u p p ly .....................................

V is ib le  s u p p ly  F e b .  3 ----------------

5 ,3 3 4 ,9 9 8
2 2 4 ,1 4 26 7 .00 012 .00 02 3 .0 0 010 .00 0

1 ,4 9 5 ,5 1 49 ,4 9 3 ,6 6 11 ,0 5 4 ,0 0 01 08 ,2 058 7 0 .0 0 01 67 .0 00

4 ,9 3 0 ,2 2 0
1 30 ,5 0710 5 ,0 0 02 ,0 0 08 ,0 0 07 ,0 0 0

1 ,9 3 1 ,0 2 28 ,1 1 4 ,6 2 81 ,5 2 0 ,0 0 08 8 ,0 0 06 1 4 .0 0 016 1 .0 0 0
5 ,6 7 1 ,1 4 0
5 ,2 7 9 ,9 9 7

1 3 ,1 9 4 ,3 8 0
5 ,2 7 0 ,9 9 7

5 ,1 8 2 ,7 2 7
4 ,8 5 2 ,4 0 0

1 2 ,4 2 8 ,6 5 0
4 ,8 5 2 ,4 0 0

T o ta l  ta k in g s  to  F e b . 3 _________O f w h ic h  A m e r ic a n _____ _____
O f w h ic h  o th e r ________ _______

3 9 1 .1 4 327 3 .1 4 3  118 ,0 00
7 ,9 1 4 ,3 8 36 ,1 6 0 ,1 7 81 ,7 5 4 ,2 0 5

3 3 0 .3 2 72 7 9 .3 2 7  5 1 ,0 0 0
7 .5 7 6 .2 5 05 .9 8 4 .2 5 0  1 ,5 9 2 ,0 0 0

* E m b ra c e s  re c e ip ts  In  E u r o p e  f ro m  B r a z i l ,  S m y rn a , W e s t  In d ie s ,  & c.
IN D IA  COTTON MOVEMENT FROM ALL PORTS.

February  2. 
Receipts at—

1910-11. 1909-10. 1908-09.

W eek.
Since  

Sept. 1. W eek.
Since 

Sept. 1. W eek.
Since  

Sept. 1.
B o m bay ..................................... 67,000 1,054,000 105,000 1,520,000 103.000 935.000

ALEXAN DR IA RECEIPTS AND SHIPM ENTS.
A le x a n d r ia , E o u p t, 

F eb ru a ry  3 .
R ece ip ts  (c a n ta rs )  —T h is  w e e k __________S in c e  S e p t .  I . . .............

19 1 0 -1 1 .

1 7 0 ,0 0 0

10 0 9 -1 0 .

E x p o rts  (b a le s )— T h is
W eek .

S in ce  
S ep t. 1.

T o  L iv e rp o o l_____ 5 ,0 0 0 1 53 .0 36146 ,40723 2 ,7 7 67 7 ,52 9
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 r i c a ____ 11 ,2503 ,0 0 0

T o ta l  e x p o r t s _______ 19 ,250 6 09 ,7 48

0 5 ,0 0 04 ,6 0 7 ,0 3 0

19 0 8 -0 9 .

2 7 0 ,0 0 0

T h is
W eek .

0 ,2 5 04 ,5 0 010,0003 ,0 0 0

S in ce  
S ep t.  1 .
103 ,7729 0 ,3 3 4191 ,7 474 8 ,5 2 5

N o te .— A  c a n t a r  Is 99 lb s .

T h is
W eek .

S in ce  
S ep t. 1 .

9 .0 0 01 .7505 .0 0 04 .7 5 0

120 ,0 921 18 ,6 80
174 ,3 644 1 ,0 7 5

2 0 ,5 0 0 454 ,2 11

MANGII Efe IE R  M ARKET.— Our report received by cable to-night from Manchester states that the market is steady foi yam s and quiet for shirtings. Stocks of yarns are accumulating. AVc give the prices for to-day below and leave those for previous weeks of this and last year for comparison.
1910-11. 1909-10.

8 %  lbs. Shirt- Cot'n 8 %  lbs. Shirt-
MS uop lags, common Mid. 32? Cop Inns. Mid.TWISt. to finest. U pl’s Twist to finest. U pl’s

Dec. d. d. 8. d . s. d . d. d. d. s d. S. (I. d.
16 11X @ 12% 5 8 % @ n  l % 8.11 \0% @ 11% 5 6 @ 1 0  0 8.0323 11% 12 V, 5 9 @11 3 8.10 10% @ 11% 5 6 @10 0 8.20

J a n . 11 % @ 12% 5 9 @11 3 8.07 10% @ n % 5 0 % ® 1 0  1 8.50
6 1 1 % @ 12 % 5 9 @ 1 1 3 8.08 1 0 % @ 1 1 % 5 6 @10 0 8.1813 1 1 % <& 12% 5 9 @11 3 8.07 10 5-16@ 11 5 0 ,9  10)420 1 1 % 12 % b 9 @ 1 1 3 8.05 10 © 1 0 % 5 4 @9 9 " 7.5027Feb. 1 1 % (") 12 % 5 9 @ 1 1 3 8.02 10X @ 1 0 % 5 4 @9 9 7.80
3 11 @ 12% 5 9 @ 1 1 3 7.88 10 % @ 1 1 % 5 5 @9 10 % 7.91
SHIPPING NEW S.—-As shown on a previous page, the exports of cotton from the United States the past week have reached 218,465 bales. The shipments in detail, as made up from mail and telegraphic returns, are as follows:

N E W  Y O U K - T o  L iv e r p o o l-J a n . 2 7 -L a u r e n tIc , 91 upland, ' { ^ lbales’ Sea Island Jan 28— C arpathla, 3 ,8 3 0 . . . . . .  . ’ 4 036T o  L o n d o n — J a n .  2 7 — M in n e to n k a , 1 .350  ................  i - t r 'nT o  H a v r e — J a n .  2 8 — V lrg ln lc , 500 " " .......................................  ' ’ST o  H a m b u r g — J a n .  27 — P r e s id e n t  G r a n t ‘ .30i ---------- -----------------  S o .
T o  B re m e n — J a n .  3 0 — P rin z  F r ie d r ic h  W ilh e lm . ' 2 ' 7 8 5 ' ..............  ? v s  ".T o  R e v a l— F e b . 1— C . F .  T le tg e n , 1 ,162  ’ ’ ' i ’
T o  A n tw e r p — J a n .  31 — M a n h a t ta n ,  1 ,700 ; Vaderl'a"n"d''68R ? ’T o  L lb a u — J a n .  24— B ir in a ,  3 0 0 ________  u u e r i a n a ,  ------- z ,

2 ,7 8 5 ...............   2 ,7 8 5102 388
T o  G e n o a — J a n .  27— R e g in a  d ’ I t a l i a ,  l ' l S O ......................................  1 i mT o  N a p le s — J a n .  27— R e g in a  d ’ I t a l i a .  5 0 .  _   * 5 0T o  V e n ic e — J a n .  27 — M a rth a  W a s h in g to n , io o  in nT o  J a p a n — F e b .  1— In d ra v e l l l ,  3 0 0 _______ _______ -.JinT o  M a n ila — F e b . 1— In d ra v e l l l ,  8 . . . ..............I I I I i :  «

G A L V E S T O N — T o  L iv e rp o o l— J a n .  31— Io w a , 2 1 ,9 8 7 .  F e b  i —C u th b e r t ,  10 ,103  _ __________________  _ on , rn
"  " " " " ' - J a n .  3 0 — M ira m lc h i , 1 1 , 6 2 4 . . .  F e b ." F — T e o d o r  a" d eT o  H a v rc -

irn b y  C a s tle , 5 ,4 0 5 _____ __________ 5 405l o  B a rc e lo n a — J a n .  27 — A s p ro m o n tc ,  2 ,0 0 0 . . . F e b .  1— M a r t in  ’S a e n z , 4 ,3 7 4 _____ ___________  0 3 7 ,
T o  G e n o a — J a n .  27 — A s p ro m o n tc ,  9 ,0 4 5  . .  .  . ' I  n ’r,4 5T E X A S  C IT Y — T o  L iv e rp o o l— J a n .  31— S e n a to r ,  1 0 ,2 4 5 ____  l o ’245

6 ,5215 ,6 4 4

6 ,0 0 0 - - - a I | S
ro :
T o  D u n k i rk — J a n .  31— N e w la n d s , 4 ,5 6 1 .................................................  a  591T o  B re m e n — J a n .  3 0 — S p a n is h  P r in c e  4 '8 9 6 ........................................ a ’«QRT o  R o t te r d a m — F e b .  2 — A n tig u a .  6 0 0  ........... ....................—T o  H a v a n a — F e b .  3 — C h a lm e tte  4  ........................... ....................  6 0 9

M O B IL E — T o  L iv e rp o o l— J a n .  2 6 — J a m a i c a n ' f i '5 ? i -------- -------------  -T o  H a v r e — F e b .  2— W lls tc r . 5 ,6 4 4  ’ ’ ---------- -----------
^°8enwakLr?7nfl?n ’ 28 Mecklenburg,'3^699T.'.Jan.'30—Sach-
T o  R o t te r d a m — j 'a n .' 30— Th’lm b le b 'v  'a h o ' ' ................... * .................P E N S A C O L A — T o  B re m e n — F e b .  1— M ic h ig a n ’ V i l a --------------------  r  ? ? 93 0 — K in g  G eo rg e?  5 0 0 ° ’ J ’114 — ...................  5 -“ 4S A V A N N A H — T o  H a v r e — J a n .  3 1 — P o r t  In g ils  4  7 9 R” ' ...................  aT o  B re m e n — J a n .  28 — Q u e e n s w o o d , 5 .6 5 0 .  4 ,7 9 8 ...........................  t ’l g g
T ° l I0 0 oa  — J a n ' 2 8 ~ Q u c e n s w o o d ’ 1 °0  — J a n . '  30~— P o m aron";
T o  B a rc e lo n a — F e b ' 2 — D e lp h in e i  4^408 " ...........  ...................... \ 99T o  G e n o a — F e b . 2—  D e lp h in e . 3 .6 7 5  ...................... ................. .......

5 ? U ^ SV V IC K — T o  B re m e n — F e b . 1— M o ra . 6 .9 8 7  ...................B O S  I O N — T o  L iv e rp o o l— J a n .  30— M ic h ig a n , 2 .3 9 3 '  ' F e b ' " i l l  6 ,9 8 7D e v o n ia n , 1 ,5 9 0 _________________________ ,  n o ,
B A L T IM O R E — T o  L iv e rp o o l— J a n .  2 7 — U ls te rm o re  To ’ i nT o  B re m e n — J a n .  2 7 — M a in , 3 ,3 4 2  ,
iM r i r  a o,UrT A ~J ^ n - I’ a t r i c ia ,  8 5 3 . . . F e b .  1—'B a d e n i a '. 's s i  1 ,4 0 4  P H I L A D E L P H I A — T o  M a n c h e s te r— J a n .  30— M a n c h e s te r  C o m -mpt-re 1 95?

T o  G e n o a — J a n 27— T a o rm in a " , '300  I ........... " " I  '  1 , 3 0 0T o  R o t t e r d a m — F e b .  1— A m s te ld y k , 1 ,2 6 3 . .  ............ 1 •>«•>T o  A n tw e r p — F e b .  2— M e n o m in e e , 733 .  v s a
„  A T °  H a m b u r g — F e b .  1— P r in z  A d e lb e r t ,  6 3 ......... ......................«?S A N  I1 R A N C IS C O — T o  J a p a n — J a n .  28— K o re a . 2 .9 0 2  ..............  ? on?S E A T T L E — T o  J a p a n — J a n .  28— S a d o  M a ru , 1 . 1 4 0 . ” " ................  f ’?2nT A C O M A — T o  J a p a n — J a n .  25— K e e m u n , 1 ,2 9 5 _____ - I I I I I I  1 295

T o ta l  _______________________ .2 1 8 ,4 6 5LIVERPO OL.— By cable from Liverpool we have the following statem ent of the week’s sales, stocks, &c., at that port:
_ , . J a n .  13 .S a le s  o f t h e  w e e k .............b a le s .  7 9 ,0 0 0O f w h ic h  s p e c u la to r s  t o o k . .  2 ,0 0 0O f w h ic h  e x p o r te r s  t o o k ___ 2 ,0 0 0S a le s ,  A m e r i c a n ........... .................. 7 2 ,0 0 0A c tu a l  e x p o r t ________  14  000
F o r w a r d e d -----------------------   10 3 ,0 0 0T o ta l  s to c k — E s t i m a te d _____ 1 ,0 8 9 ,0 0 0O f w h ic h  A m e r ic a n ________  9 7 6 ,0 0 0T o ta l  Im p o r ts  o f th e  w e e k ____  1 16 ,0 00O f w h ic h  A m e r ic a n ................ 8 2 ,0 0 0A m o u n t  a l l o a t ...................  _ .  4 5 9 ,0 0 0O f w h ic h  A m e r ic a n ________  3 8 1 ,0 0 0

J a n .  2 0 .
4 8 .0 0 0  2,000 1,0004 3 .0 0 011.0009 9 ,0 0 01 ,1 6 0 ,0 0 01 ,0 3 5 ,0 0 018 0 ,0 0 015 2 .0 0 04 2 7 .0 0 03 6 3 .0 0 0

J a n .  2 7 . 
6 0 ,0 0 0  2,000 1,0005 5 .0 0 010.0001 0 8 ,0 0 01,221,0001 ,0 8 3 ,0 0 0178 .0 0 01 4 1 .0 0 03 7 6 .0 0 03 1 7 .0 0 0

F e b .  3 .
3 9 .0 0 0  1,000 1,0003 6 .0 0 02 6 .0 0 088,0001 .1 7 4 .0 0 01 .0 5 7 .0 0 06 5 .0 0 04 4 .0 0 04 1 4 .0 0 03 5 2 .0 0 0The tone of the Liverpool market for spots and futures each day of the past week and the daily closing prices of spot cotton have been as follows:

Spot.

M arket, 1 12:15 i P .  M. J
M id. U p l’ds
S a le s ..........

Saturday.

Q uiet.

8,000300
Q uiet,unch. to  %  p t . 

decline.

M onday.

Gooddem and .

10,0001,000
S t’dy.unch. to  1 po in t decline.

M arket, ] Q uiet,unch. Q uiet a t  Q uiet a t  B arely  s t ’y
),to A  p o in t to  4 p o in t lH @ 5 H p t  l  A  pts.dec. P . M. J1 advance. decline. p ts . ad v . to  2 A  adv.

Tuesday.

Q uieter.

8,000500
S tead y  a t  2@ 3 A  p ts . 
advance.

Wednesday.

Q uie t.

8.00
6,000300

S tead y  a t  2%®2% p ts . adv .

Thursday.

Q uiet.

7,93
6,000300

S tea d y  a t  2 poin ts decline.
Q uiet a t  
1 % @ 5 %  p ts . dec.

F riday.

7.88
5,000500

Irreg . a t  3@ 6 p ts . decline.
S tead y  a t  6@ 9 po in ts decline.

The prices for futures at Liverpool for each day are given  slow. Prices are on the basis of upland, good ordinary clause, unless otherwise stated.
T h e p r ice s  are g iven  in  p en ce  a n d  lOOt/js. T h u s, 7 .8 1  m ea n s  7 8 1 -1 0 0 d .

J a n .  28  toF e b . 3 .
S a t . M o n . T u e s .

12 X  p .m . 12 H  p .m . 1 2 Hp .m . 4p .m . 1 2 Kp .m . 4p .m .
J a n u a r y . .  J a n . - F e b .  F e b  .-M c h . M c h .-A p r . A p r .-M a y . M a y -J u n e  J u n c - J u ly  J u ly - A u g .  A u g .- S e p .  S e p  .-O c t .  O c t . - N o v .  N o v .-D e e . D e c . - J a n .  J a n  . - F e b .

: : : :

7 81 ;78 7 81 J 78 7 81 %  78 7 83 79 %  
7 83 %  80 7 84  81 7 82 %  7 9 %  
7 8 0 %  7 7 %  7 60 %  57 %  
7 26 2 0 %  7 09 %  09 ____  1

7 7 %  7 9 %
7 7 %  7 9 %  
7 7 %  7 9 %  
7 9 % \ 8 l%  80  82 
8 0 %  83 
79 8 1 %  
7 7 %  80  
5 7 %  61 25 28 08 %  13

7 9  %  
7 9 %  81 82
8 2 %8179 %  00%  29 14

..............1_____.  1 !

W e d . T h u r s . Fri.
% 4 1 2 % 4 1 2 % 41/1. p .m . p .m . p .m . p .m . p .m .

78 7 3 72 % 0 0 % 66 %78 7 3 72 % 0 0 % 66
% 80 % 76 76 70 68
y* 81 % 77 77 71 0 8 %82 78 78 72 69 %81 7 7 % 77 % 7 1 % 68 %80 7 0 % 7 0 % 71 0 7 %61 58 % 59 55 50
% 31 %  2 8 % 29 % 2 4 % 22 %
% 1 0 % 14 1 4 H 11 1 0 %
% 1 0 ^  0 8 ^ 09 0 5 % 021 0 ^  08 08 % 05 01 %10 08 08 % 05 0 1  %

B R E A D S T U F F S .
_  . , . „ , F r i d a y ,  F e b . 3 1911.1 rices tor wheat flour have been reduced on some grades though the changes have not been very marked. There has been no essential change in the general situation. In the local market stocks are liberal and increasing. Reports front various sections reveal the fact that not only is new business sluggish, but also that shipping directions are being received very slowly. For a time, it is true, a somewhat larger business was transacted here and at a few Western points, but the improvement in trade proved merely tem porary. Rye flour and corn meal have been quiet and steady.Wheat has been irregular and without features of very striking interest. Some months have risen and others have declined. Factors making for steadiness in the market have included an apparently oversold condition of the speculation at times and the rather notable decrease in the world’s visible supply for the week, i. e., 045,000 bushels, as contrasted with an almost identical increase for the same period last year. Kansas City has reported a marked increase in the demand for cash wheat at rising prices. Receipts at Western points have been decreasing. Foreign markets have latterly risen. It is feared that some damage may result from the sudden change in temperatures at the Southwest, which have been exceptionally high for January—
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9-1 degrees in Texas and 90 degrees in Oklahoma—but are now falling. Argentina’s exportable surplus is officially estimated at 84,000,000 bush., which is some 15,000,000 bush, smaller than was predicted a while ago. It is of interest to observe, too, that the estimated shipments from Argentina this week are only 2,100,000 bushels, against 3,300,000 in the previous week and 2,008,000 bushels for the same week last year: On one day this week the receipts at our primaryWestern markets were only 509,395 bushels, against 831,957 bushels last year. The increase in the demand for cash wheat in parts of the West is regarded by some as pointing to an improvement in the milling situation which if continued can hardly fail to have a bracing effect on the wheat markets of the country. On the other hand, however, Kansas City itself reports record-breaking stocks. All the warehouses there are full. The stock at Minneapolis has also been increasing. The American visible supply increased last week and now amounts to 42,263,000 bushels, against26.463.000 a year ago. The outlook for the East Indian crop is said to be excellent and the prospects for big yields in other parts of the world seem to be on the whole promising. The winter-wheat area in this country is in the main in good condition. Speculation is at a low ebb. At times Liverpool has reported increasing offerings from Australia and Argentina. Though the European visible supply decreased half a million bushels for the week, the total is nevertheless105.828.000 bushels, against 82,100,000 a year ago, and the total world’s available supply is close to 180,000,000 bushels, or some 40,000,000 bushels larger than at this time last year. The Minneapolis stock is nearly four times as large as it was a year ago. The stock of contract wheat at Chicago, close to 5,000,000 bushels, is nearly double what it was at this time in 1910. To-day prices declined on lower Liverpool cables, dulness in flour and cash wheat, favorable crop reports and liquidation by tired longs.
D A IL Y  C L O S IN G  P R I C E S  O F  W H E A T  F U T U R E S  I N  N E W  Y O R K .

S a t. M o n .  T a es . W ed . T liu rs. F r i .
N o . 2 re ;l w in te r ____________________98 % 9 8 %  98 % 9ft X  9 8 %  9 8 %M a y  d e liv e ry  in  e le v a to r _____________101 X  101 % 1 0 1 %  1 0 2 %  1 0 1 %  191 XJ u ly  d e liv e ry  in  e le v a to r _____________100 % 100 100 X  100 %  100 X  100

D A IL Y  C L O S IN G  P R I C E S  O F  W H E A T  F U T U R E S  I N  CHICAGO.
S a t. M o n .  T n es . W ed . T h u rs . F r i .

M a y  d e l iv e ry  In  e le v a to r -------------------- 97 % 95 % 96 9 6 %J u ly  d e l iv e ry  In e le v a to r -------------------- 94 Hi 93 93 MS e p te m b e r  d e l iv e ry  in  e le v a to r ____  93 9 1 %  92Indian corn futures in the New York market have been nominal. At Chicago the speculation has been ot moderate proportions. Prices there have shown irregularity, advancing at times on mild and unsettled weather,  ̂bullish crop reports from Argentina, commission-house buying and covering of shorts. Extrem ely hot weather has been reported in Argentina, and estim ates of the exportable surplus of that country have been reduced, th e  latest official estimate of the Argentina exportable surplus is only 21,300,000 bushels. Some railroad officials state that that country will have no corn for export. Of late, however, the tendency of prices has been reactionary, owing to increased selling by the country, sluggishness of the spot trade, reports that interior supplies are enormous, and liquidation. To-day prices were firmer on bullish Argentina news, increased exports from this country, commission-house buying and covering of shorts. The exports for the week were the largest 
since February 1096.
D A IL Y  C L O S IN G  P R I C E S  O F  N O . 2 M IX E D  C O R N  IN  N E W  Y O R K .

S a t. M o n .  T u es . W ed . T h u rs . F r i .
C a sh  c o r n ...... ....................................' ____  53 52 % 52 'A 52 X  53 53M a y  d e l iv e ry  In  e le v a to r _________  58 57 % 67 % 68 oft % 58

D A IL Y  C L O S IN G  P R I C E S  O F  C O R N  F U T U R E S  IN  CHICAGO.
S a t. M o n . T u es . W ed . T h u rs . F r i .

M a y  d e l iv e ry  In  e le v a to r _________ 49 % 4 9 %  49 X  50 50 5 0 )4J u ly  d e l iv e ry  In e le v a to r _________ 5 0 %  5 0 %  5 0 %  51 51 5 1 %S e p te m b e r  d e l iv e r y  In  e le v a to r____ 51 % 51 % 51 % 51 % 51 % 52
Oats for future delivery in the Western market have declined. The country has sold freely of late and receipts have increased. Hedge selling and liquidation have also occurred. Elevator interests have sold at times, apparently for short account. Reports current indicate that interior holdings are heavy. The demands for feeding purposes this winter have been smaller than usual, owing to the open weather. The spot trade has been dull and cash prices have weakened. To-day prices were irregular, ending easier in the m ain ,on weakness in wheat, country selling and liquida

tion.
D A IL Y  C L O S IN G  P R I C E S  O F  O A T S  IN  N E W  Y O R K

S a l. 'S t a n d a r d s ___________________________ 3 8 %N o . 2 w h i te _________________________38

9 6 %  9 5 %9 3 %  9 3 %  9 3 %9 2 %  9 2 %  9 2 %

S a t. M o n . T u es . W ed . T h u rs. F r i .
3 8 % 38 3 7 % 37 37 37
3 8 % 3 8 % 38 3 7 % 3 7 % 3 7 %

!■ O A T S  F U T U R E S IN CHICAGO.
S a t. M o n . T u es . W ed . T h u rs. F r i .
34  % 33 % 3 3 % 3 3 % 33 3 3 %
34 % 33 % 3 3 % 33 3 2 % 3 2 %
33 % 3 2 % 32 % 32 % 3 2 % 3 2 %

M a y  d e l iv e ry  in  e le v a to r ___________34J u ly  d e l iv e ry  In e le v a to r .   ................ 3 4 %S e p te m b e r  d e l iv e r y  In  e le v a to r ------ 33 %
The following are closing quotations:

FLOUR.W in te r ,  low  g r a d e s ____ $2 75@ S 3  5 0 1 K a n s a s  s t r a ig h t s ,  s a c k . $4 7 0 @ { 4  95
W in te r  p a t e n t s _________  4 9 0 (W in te r  s t r a ig h t s ........... .. 4 3 0 (

5 1 0 | K a n s a s  c le a rs , s a c k s   4 0 0 ®  4 404 50 C ity  p a t e n t s ____________ 5 8 0 ®  6 60

W h e a t ,  p e r b u s h e l—N . S p r in g , N o . 1---------------- 51 16N . S p r in g , N o . 2 ----------------  1 14R e d  w in te r .  N o . 2 --------------  9 8 %
H a rd  w in te r .  N o . 2 ------------  1 05  %O a ts ,  p e r  b u s h e l, n e w —  C en ts .
S t a n d a r d s ----------------------------  37N o . 2 w h i te ................................  3 7 %N o . 3 w h i te ..............................   3 6 %

G R A IN .

The statem ents of the movement of breadstuffs to market indicated below are prepared by us from figures collected by the New York Produce Exchange. The receipts at Western lake and river ports for the week ending last Saturday and since August 1 for each of the last three years have been:

W in te r  c le a r s ___________ 3 6 5 ®  4 00 R y e  H o u r .---------------------- 4 00@  4 40S p rin g  p a t e n t s _________  5 2 5 ®  5 45 G ra h a m  f lo u r ----------—  » 9 9 ®  ^ 90S p rin g  s t r a ig h t s _____ _ 4 8 0 ®  5 10 | C orn  m e a l, k iln  d r i e d —  2 6 o ®  2 85
S p r ln g c le a r s ___________  4 25@  4 4 0 i

Receipts at— Flour. Wheat. Corn. Oats. Barley. Rye.

C h ic a g o ------M ilw aukee-.
b b ls .im b s.117,01050,75011,080

bush.60 tbs. 166,900 116,390 331,668 2,829,07038.000 15,193 12,100327,17121.000 462,400

bush. 56 lbs. 3,714,250339.000 83,321377,820199.000 99,316 31,086994,200702,477414.000

bush. 32 lbs. 1,953,000 229,000 22,616 320,720 31,500 30,276 41,400 421,600 118,400 51,800

bushAftlbs.540,000357,500883473,530

bu.56 lbs. 34,000 32,640
50,7201,000.M inneapolis,

4,88514350,91046,100

.............C leveland - S t. L o u is .- - 69,692
59,800

8,8005,500
K ansas C ity .
T o ta l w k. ’l l  Sam e wk '10 Sam e w k. '09

280,878452,629281,183
4,319,8924,625,6632,455,639

6,954,4705,217,7943,973,833
3,223,312
3,588,2893,195,218

1,501,4051,687,4931,745,228
132,660130,237156,729

Since A ug. 11910-11__1909-10__1908-09 —
8,783,92711,667,77111,303,549

153,012,047174,769,585162,905,700
105,582,89588,944,18176,478,075

115,431,01016,488,50498,341,856
45,137,57948,831,74656,387,293

3,576,9384,608,8364,553,477

Flour,
Receipts at—New Y o r k ............... 197,814

B o s to n ............ .........  39,000P o rtla n d , M e-------- JO,000P h ila d e lp h ia ..........  o ; ,709B a lt im o re - . ............. 40,986R ic h m o n d -----------  L S 0 |New O rleans * ------ 2.1,319N ew port N ew s------ 13,217
N orfolk ............ .........  L071
G a lv e s to n -....................... - - - - M o b ile .- .......... .........  6,600M on trea l...................  o ,6olS t. J o h n __________ 8,000
H alifax .........................................
T o ta l week 1011-- 375,649 S ln c e Ja n  1 1911--1 ,37 6 ,921W eek 1910_______  290,131S ln c e Ja n . 1 1910.-1 ,397,004

28 1911 follow:
Wheat, Corn, Oats, Barley, R ye,

bush. bush. bush. bush. bush.217,000 624,375 661,450 134,014 1,15032,690 324,515 115,905 835 1,000152,000 233,00033,000 403,567 194,594 2,400
57,861 698,035 67,194 .......... 10,036
41,1081,200

1,432221,00040,000

21,116481,600128,591
~ 6",666 6,580 10,766 17,000

100,986106,500

47,967 2,800

816,491 2,955,1253,227,843 12,442,765 1,386,470 841,6684,990,191 6,022,479

1,293,786
4,411,671688,5582,868,982

137,649470,59635,531281,969

14,58671,94421,484103,357
* R eceipts do n o t Include grain passing th ro u g h  New O rleans for foreign po rts  on th rough  bills of lading.
The exports from the several seaboard ports for the week ending Jan. 28 1911 are shown in the annexed statement:

Wheat, Corn, Flour, Oats, Rye, Barley, Peas,
Exports fro m — bush. bush. bbls. bush. bush. bush. bush.

New Y o r k ______ 97,863 491,411 66,085 0,032 3,853
P o rtlan d , Me------ 152,000 233,000 10,000 ______ _____ _____ _____
B oston ------------ 15,978 190,703 6,310 ______ _____ _____ _____
P h ila d e lp h ia ------ ............. 150,000 19,000 ______ — _____ _____
B a l t im o re . . - - -  - ___ 580,071 19,873 ______ _____ ___- ___
New O rlean s___ 242,200 8,572 3,000 — — 200
N ew port New s__ ______ 128,571 13,247 ______ — — —
G alveston ----------- 10,900 ______ — — —
M obile..................... 6,580 6,600 _____ — —
N orfo lk__ ______ 1,071 ........... — —
St. Jo h n , N . B . . 221,000 17,000 8,000 .............. — — ---- ---
H alifax  ............... 40,000 ............ .......... — .......... .......... ..........

T o ta l w e e k .. . 526,S t 1 2,039,536 169,658 9 ,032 .......... _____ 4,053
W eek  1910............. 11,173,586 1,168,774 135,803 5,5 58 — .......... 11,989

-C orn—

The destination of these exports for the week and since 
July 1 1910 is as below:

--------- Flour----------------------- Wheat—
Since 

W eek Jut-/ 1 
Exports fo r  week and Jan.'2S. 1910.

Since July  1 to— bbls. bbls.U nited  K ingd om __  63,538 2,549,906C o n t in e n t . ................. 57,311 1,155,879Sou. & C ent. A m er. 13.G73 627,498W est In d ie s _______  31,299 763,387B rit. N or. Am. C ols. 2,036 65,657O ther C ountries___  1,771 103,274
T o ta l_______T o ta l 1909-10..

W eek
Since 

July  L W eek
Since 

July  1
Jan. 28. 1910. Jan. 28. 1910.

bush. bush. bush. bush .
478,700 20,532,371 1,211,252 8,259,861

40,891 12,524,402 700,831 8,758,676
7,250 213,000 28,977 1,640,529

4,333 38,140 865,39513,574
7,000 330 22,143

169,658 5,265,601 526,841 33,281,306 2,039,506 19,560,178.166,803 6,250,964 1,173,586 59,507,515 1,168.774 14,645,029
The world’s shipments of wheat and corn for the week ending Jan. 28 1911 and since July 1 1910 and 1909 are 

shown in the following:

Exports. 1910-11. 1909-10. 1910-11. 1909-10.
Week 

Jan. 28. Since 
July  1.

Since  
July  1.

W eek  
Jan. 28.

Since 
July  1. Since 

July  1.

N o rth  A m er.R u s s ia ..........D a n u b e ____A rgen tina . .A u s tra lia__I n d i a ______O th e r counts

Bushels.1.952.0003.448.0001.240.0003.360.0002.168.000 1,352,000160,000

Bushels.71.131.000 142,576,00005.704.00031.064.00023.264.00028.918.000 5,704,000

Bushels.96.619.000 135,688,00013.872.00016.416.00012.692.000 \31,512,000

Bushels. 1,820,000 601,000510.000196.000

Bushels.18.385.000 7,780,00053.258.000
54.590.000

Bushels.14.973.00011.201.00014.232.00058.594.000
; ............\  ............

T o ta l.......... 13680000 374,361,000 306,829.000 3,130,000 134,013,000 99,060,000

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

C o rn , p e r  b u s h e l—  CentsN o . 2 n e w . . . — f .o .b .  53N o . 2 m ix e d ____ f .o .b .  N o m in a lN o . 2 w h i te ...........f .o .b .  N o m in a l
R y e , p e r  b u s h e l—N o . 2 W e s t e r n --------------------  84S t a t e  a n d  P e n n s y lv a n ia  85
B a r ie y — M a lt in g --------------  88 @ 95F e e d in g , o . l . f . ,  N . Y ._  N o m in a l

Wheat. Corn.

United 
K  tngdom. Continent. Total.

United
Kingdom . Continent. Total.

J a n . 28 1911-- Jan . 21 1 9 1 1 .. Jan . 29 1 9 1 0 .. J a n . 30 1 9 0 9 .. F eb . 1 1 9 0 8 ..

Bushels.14.976.00013.568.000 22,000,00021.440.00028.560.000

Bushels.
21.304.00010.912.000 6,720,00011.040.00011.360.000

Bushels.
36.280.00033.480.00028.720.00032.480.00039.920.000

Bushels.5.228.000
6.163.0004.165.0003.060.0004.280.000

Bushels.10.466.00012.257.0004.335.0002.380.0002.560.000

Bushels.15.683.00018.420.0008.500.0005.140.0006.840.000
in e  Visioie supply oi gram, cumpii.-mg _ ,granary at principal points of accumulation at lake and 

seaboard ports Jan. 28 1911, was as follows:
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A M ER IC A N  G R A IN  STOCKS.

New  Y o r k .....................
Wheat, 

bush. .  2,099.000 176,000

Corn,
bush.1.168.000

Oats,
bush.1.374,000

R ye,
bush.13,000

Barley,
bush.

32,000
. 429,000 380.000703.000 1,353,000939.000 5,00013,000

312.000276.000

26,000P h ila d e lp h ia ................. .  387,000 77,000274.000120.000
Haiti m ore........................ - 443,000 3,000 106,000 7,000

.  211,000
B u ffa lo ............................“  a flo a t............ .  1,811,000 .  4,103,000 - 1,382,000

558.000311.000172.000136.000

80,000
4,00028,000

45,000
400,000

D e t r o i t ...............- ...........”  a flo a t............
.  360,000 .  100,000 .  5,139,000

3,000
926.000173.000198.000
309.000235.000557.000138.000383.000

6.367.000498.000939.0002.852.000414.000206.0001.611.000 88,000

2,00018,0008,000116,0006,000

M ilw aukee.....................D u lu th ............................M inneapolis .................S t . L o u is .......... .............

. 137,000 

.  4,311,000 .14,537,000 

.  1,700,000 .  4,618,000

102.000420.000389.000 38,000
4,000 ............._ 313,000

T o ta l Jan . 28 101 - T o ta l J a n . 21 1911- T o ta l J a n . 29 1910- T o ta l J a n . 30 1909-

M ontreal..........................F o r t  W illiam .................

.42 ,263,000 8,068,000 15,997.000 .42 ,101,000 7,404,000 15,490,000 .26 ,463,000 9,764,000 8,755.000 .44 ,886,000 6,468,000 10,115,000 
C A N A D IA N  G R A IN  STOCKS. 

Wheat, Corn, Oats, 
bush. bush. bush. 

.  280,000 6,000 974,000 3.399.000 _____ ______

381.000385.000785.000890.000
R ye,

bush.

1.462.0001.346.0002.602.000 4,186,000
Barley,

bush.
82,000

318,000
- 3,139,000- 3,460,000

T ota l J a n . 28 1911. .10,596,000 6,000 974,000 82,000T o ta l J a n , 21 1911- -10 ,712,000 7,000 1,013,000 98,000T ota l J a n . 29 1910- .12,537,000 29,000 326,000 63,000T o ta l J a n . 30 1909. 5,362,000 28,000 171,000 82,000
SUM M ARY.

Wheat, C om , Oats, R ye . Barley,
bush. bush. bush. bush. bush.A m erican ---------------- -42 ,263,000 8,068,000 15,997,000 381,000 1,462,000C a n a d ia n ........................ .10 ,590,000 6,000 974,000 82,000

T o ta l Ja n . 28 1911- -52 ,859,000 8.074,000 16,971,000 381,000 1.544,000T o ta l J a n . 21 1911- -52,813,000 7,411,000 16,503,000 385,000 1,444,000T o ta l J a n . 29 1910- .39,000.000 9,793.000 9,081,000 785,000 2,653,000T o ta l J a n . 30 1909- -50 ,248,000 6.496,000 10,286.000 890,000 4,268,000

T H E  DRY GOODS T R A D E .
N e w  Y o r k ,  F r i d a y  N ig h t , F e b . 3 1911. Conditions in textile markets generally showed little change this week, more or less irregularity still being in evidence. Trade in the aggregate, though far below normal, reached fair proportions, all things considered, but was unevenly distributed and confined largely to new lines of goods recently opened. In cottons, woolens and to some extent in silks, leading producers continued to seek business aggressively at very close prices, and many have secured a comparatively large volume of orders—in fact, the major portion of the business passing. Smaller factors are finding trading difficult because of the exceptionally low figures at which the largest interests have been accepting orders, and competition is keen. In cotton goods initial purchases of fall lines, notably napped fabrics, make a rather large total; the low prices named at the outset proved attractive to buyers, and the liberal scale on which the goods were taken is reflected in the announcement during the week that one of the leading lines of cotton blankets had been sold up and withdrawn. There was an active application also on outing flannels recently offered for the fall season, and certain linos of these were advanced. There was talk in various quarters to the effect that leading mills have accepted about all the orders they care to for napped cottons and outing flannels at the low prices originally quoted. As for some time past, a striking feature of the dry goods situation, particularly cotton goods, was the evidence of limited stocks of staple goods in the hands of distributers, numerous and frequent demands being made for prompt deliveries of goods under order, and in not a few  instances shipments of goods ordered but not yet made wore called for. in  gray goods and convertibles business was not active; some second-hand trading in small lots was noted at prices which mills will not accept on contracts. Mills are still curtailing, but the movement started a while ago for a greater and more general restriction of output has not yet materialized to the extent that the trade expected. The market for hosiery and underwear displayed moderate activity, with some improvement reported in demand for hosiery; but difficulty is encountered in securing prices which mills are obliged to ask. Demand for silk piece goods was irregular; some mills booked substantial orders, the total comparing favorably with previous seasons, while other manufacturers were less fortunate; interest continued to centre chiefly in foulards. In men's wear new lines for fall were well patronized; trade in dress goods for that season was of fair size, but revisions of opening prices proved an unsettling factor.

DOMESTIC COTTON GOODS.—The exports of cotton goods from this port for the week ending Jan. 28 were 7,518 packages, valued at 8616,781, their destination being to the points specified in the tables below:
------- 1011------- _____ 1910-------

S in ce S in ce
N ew  Y o rk  to  J a n .  28— W eek . J a n .  i . W eek .G r e a t  B r i t a i n ................ ...................... 57 9 178O th e r  E u r o p e a n __________________ 72 17 61C h in a _____________________________ ________2 ,9 0 8 4 ,603 35I n d ia  ________ ___________ _______ _............. 25 329 6A r a b i a ___________________  _____ 1 ,552 050A f r i c a ________  __________________................ 53 375 25 567W e s t  I n d i e s __________ ___________................  411 3 ,0 0 5 436 2 ,401M e x ic o  __ _ _ __________________ 160 41 113C e n tra l  A m e r i c a ____ ____________ 1 ,780 128 030S o u th  A m e r ic a ........... ............... ............________1,751 4 ,935 1 ,099 5 ,6 8 2O th e r  c o u n t r i e s __________________ 3 ,9 8 0 171 3 ,6 7 2

• T o ta l  .................................................... 2 0 ,8 4 8 1 ,926 1 4 .2 9 5

The value of these New York exports since Jan. 1 has been 81,785,480 in 1911, against 81,056,261 in 1910.Drills and sheetings were in moderate request, m ostly for prompt or near-by delivery, and in such transactions prices have favored buyers; mills continued firm, however, on contracts. As already noted, various lines of napped cottons are being sold up and withdrawn, while orders for certain styles of flannelettes are coming forward more freely and in larger volume than many of the leading mills had anticipated. Bleached cottons, unticketed, met with a fairly good sale generally in small quantities; but ticketed lines remained quiet. Staple prints moved in a satisfactory manner, and large producers are reported as comfortably supplied with business for some time.ahead; the margin of profit, however, is extremely narrow. The call for ginghams was well maintained; prices were named on lines for fall delivery, those on dress ginghams show no change from levels named for spring shipments and fairly large orders have been booked. Some mills producing staple ginghams are said to be heavily  sold ahead, in fact, to an extent that may tax their capacity. Export trade generally was dull, business with Cliina being interrupted by the observance of the Chinese New Year. The print cloth market ruled quiet, with prices quotablv unchanged.
WOOLEN GOODS.— Leading lines of men’s wear fancy worsted suitings for fall were opened during the week. Owing to the different styles offered, a comparison of prices is difficult, but the figures named generally are close, as in the case of other fall lines recently offered, and appear to be in buyers’ favor. The response from the latter sp far has been quite satisfactory. Some prominent lines of fancy wool suitings were also opened and received good attention from buyers. The call for fancy overcoatings reached good proportions and promises to continue active, largely on account of limited stocks generally. The primary dress goods market is rather unsettled by revisions in opening prices, which served to check the operations of buyers for fall deliveries. Competition among both foreign and domestic factors is keen and concessions in various forms have been made to secure business. Additional lines of fall worsted and woolen goods for the jobbing trade were opened; some remain unchanged, while others show a moderate reduction, compared with last season. Some duplicate orders on spring fabrics have been received from cutters and retailers.
FOREIGN DRY GOODS.— Agents handling imported woolens and worsteds are actively competing with domestic interests, and some rather sharp concessions are reported; demand for foreign worsteds suitable for the jobbing trade broadened somewhat, and other lines were ordered in fair quantities. Linens continued firm and active, especially for prompt delivery, while interest in spring and fall goods was well maintained. Burlaps moved steadily and displayed a strong, advancing tendency in sym pathy with Calcutta; light-weights are quoted a t 3.80c. and 10J^-ounce at 4.75c. 

Importations and Warehouse Withdrawals of Dry Goods.
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T erm s o f S u b scr ip tio n — P ayab le  in  A d van ce

F o r  O no  Y e a r  ................................................................................................ ................$ 1 0  00F o r  S ix  M o n th s .................................................................................................................  0  00E u ro p e a n  S u b s c r ip t io n  ( in c lu d in g  p o s ta g e ) .....................................................  13  00E u ro p e a n  S u b s c r ip t io n  s ix  m o n th s  ( in c lu d in g  p o s ta g e ) ............................ 7  50A n n u a l  S u b s c r ip t io n  in  L o n d o n  ( in c lu d in g  p o s ta g e ) ................................. .£2 1 4 s .S ix  M o n th s  S u b s c r ip t io n  in  L o n d o n  ( in c lu d in g  p o s ta g e ) ..........................£ 1  1 1 s .C a n a d ia n  S u b s c r ip t io n  ( in c lu d in g  p o s t a g e ) .................................................... $1 1  50
S u b s cr ip t io n  in c lu d es  f o l l o w i n g  S u p p lem e n ts —

B a n k  a n d  Q u o t a t io n  (m o n th ly )  I S t a t e  a n d  C it y  ( s e m i-a n n u a lly )  R a il w a y  a n d  INDUSTRIAL (q u a r te r ly )  E l e c t r ic  R a il w a y  (3  t im e s  y e a r ly )  R a il w a y  E a r n in g s  (m o n th ly )  | B a n k e r s ’ Co n v e n t io n  (y e a r ly )
T erm s o f A d vertis in g—P er Inch  S p ace

S ta n d in g  B u s in e s s  C a rd s
T r a n s i e n t  m a t t e r  p e r  in c h  sp a c o  (1 4  a g a to  l i n e s ) .............................................  $ 4  2 0T w o  M o n th s  (3 t im e s ) .............................. 22  00T h re e  M o n th s  (13  t im e s ) ..............................  2 0  00S ix  M o n th s  (2 0  t im e s ) .............................. 5 0  00T w e lv e  M o n th s  (52  t im e s ) .....................    8 7  00
O H IO A G O  O F F I C E — P l in y  B a r t l e t t ,  513 M o n a d n o o k  B lo c k ; T e l .  H a r r i s o n  4012 
L O N D O N  O F F I C E —E d w a r d s  &  S m ith ,  1 D r a p e r s ’ G a rd e n s ,  E . O.

W I L L I A M  B .  D A N A  C O M P A N Y ,  P u b l i s l i e r s ,
P .  O .  B o x  9 5 8 .  F r o n t ,  P i n o  a n d  D e p e y s t o r  S t s . ,  N e w  Y o r k .

N e w s  I te m s .
California.— S e n a te  R a t i f i e s  in c o m e  T a x  A m e n d m e n t .—-The Senate on Jan. 23 passed a joint resolution ratifying the proposed Income Tax Amendment to the Federal Constitu

tion.W o m e n  S u f f r a g e  A m e n d m e n t  to  Go to V o te r s .— Both Houses of the Legislature have passed a resolution providing for the submission to the voters of a Constitutional Amendment granting equal suffrage to woman. The measure was ratified in the Senate on Jan. 26 by a vote of 35 to 5 and in the House on Feb. 2 by a vote of 65 to 6.
D etroit, Mich.— S u p r e m e  C o u r t H o ld s  th a t C i t y  C a n n o t  

V o te  o n  M u n i c ip a l  O w n e r s h ip  o f  S tr e e t  R a i lw a y  U n d e r  C h a r te r  
A m e n d m e n t .— See item under “ Detroit United R y .” in our “Investm ent News” on a preceding page.

Galesburg, Knox County, 111.— C o m m is s io n  F o r m  o f  G ov
e r n m e n t  E le c t io n .— An election will be held in this city Feb. 7, according to reports, for the purpose of ascertaining the opinion of the voters on the proposed adoption of a commission form of government.

Indiana.— In c o m e  T a x  A m e n d m e n t  R a t i f i e d  b y L e g is la tu r e .  — The joint resolution ratifying the proposed Income Tax Amendment to the Federal Constitution passed by the Senate on Jan. 17 (V. 92, p. 202), was approved by the House on Jan. 30, the vote, it is reported, being 93 to 0.
S u i t  to  E n j o i n  P a y m e n t  o f  C o lo s se u m  B o n d s .— Suit has been started in the Superior Court by Henry W. Bullock, an attorney, to restrain the State from redeeming the $100,000 4% bonds issued under an Act of the 1907 Legislature for the construction of a colosseum or live-stock show pavilion at the State Fair Grounds. As stated in the “Chronicle” of N ov. 19 1910, page 1398, the bonds in question were due on Nov. 1 1910, but were not taken up at that time, theState  Auditor saying that while there was considerably more than $100,000 in the State Treasury it was all covered by the Appropriation Act of 1909, and that these appropriations took precedence over the special Act authorizing the bonds. This special Act, it was pointed out, provided that the bonds “shall be paid out of any money in the Treasury not otherwise appropriated.” A short time ago the Legislature passed another Act appropriating money to redeem the bonds. It is claimed that both of these Acts are unconstitutional as they appropriate public money to the use of a corporation and for private purposes only. The State Board of Agriculture is alleged to perform no public service to the people and it is claimed the pavilion was erected for the benefit of the State Board and not for public purposes.
Jacksonville, Morgan County, 111.— V o te r s  A d o p t  C o m m is 

s io n  P la n .— This town is reported as having adopted the commission form of government, by a vote of 1,471 to 837, 
at an election held Jan. 31.

Louisville, K y.— B o n d s  D ec la re d  V a l id .— A decision has been handed down by Judge Bingham of the Circuit Court, according to local papers, upholding the validity of the $1,000,000 4J4 %  40-year hospital bonds voted Nov. 8 1910 (V. 92, p. 131). The Court overrules the motion of L. M. Render, a taxpayer, for a temporary injunction restraining the issue. The case will now go to the Court of Appeals.
Montana.—L e g is la tu r e  R a t i f i e s  In c o m e  T a x  A m e n d m e n t .— On Jan. 28 the Senate concurred in a House resolution ratifying the proposed Income Tax Amendment to the Federal 

Constitution.
New York State.— W a te r  P o w e r  C o n s e r v a tio n .— The State Water Supply Commission in its annual report to the Legislature recommends the enactment and submission to the voters at the election next November of a general law authorizing a bond issue of not more than $20,000,000 for the systematic development of water powers upon the principles laid down in Chapter 569 of the Laws of 1907. The plan advocated by the Commission provides for the construction of storage reservoirs by the use of the State's credit, the cost

to be repaid by the beneficiaries of the conservation. Under public ownership and management it is proposed to sell or lease the new water power created by the reservoirs on reasonable terms, which will provide a perpetual income to theState.
Panama Canal Exposition.— S a n  F r a n c is c o  C h o sen  a s  S i t e  

b y  H o u s e  o f  R e p r e s e n ta t iv e s .— On Jan. 31 the House of Representatives in Congress adopted, by a vote of 259 to 43, the- Kahn resolution fixing San Francisco as (he site for the- Panama Canal Exposition to be held in 1915. On the test vote taken to decide whether the House should consider the- Kahn resolution or the Estopinal bill designating New Orleans as the site, San Francisco won by a vote of 1S8 to 159. As previously stated, both the California and Louisiana legislatures have made appropriations to secure the location  of the Exposition.
Pontiac, Mich.— N e w  C h a r te r  A d o p te d .— The election held Jan. 30 is said to have resulted in a vote of 824 to 494 in favor of the proposed new charter, providing among other- changes for a commission form of government. See V. 92, p. 132.
Republic of Cuba.— B o n d s  O ffe re d  b y  B a n k e r s .— The third 

and final installment of $5,500,000 of the $16,500,000 loan 
awarded to the Speyers by the Cuban Government on July 30' 
1909 (V. 89, p. 361) is now being offered for public subscrip
tion at 98% and accrued interest. The first installment of 
$5,500,000 was offered on Sept. 8 1909, the subscriptions 
received at that time amounting to over $20,000,000. See 
V. 89, p. 677. On March 1 1910 the second installment was- 
offered and also largely over-subscribed. See V. 90, p. 644. 
Subscriptions for the $5,500,000 4%% gold coupon bonds 
now being offered will be opened simultaneously in New York 
by Messrs. Speyer &  Co., in London by Messrs. Speyer Bros, 
and in Amsterdam by Messrs. Teixeira de Mattos Bros.; lists 
to close on or before 3 p. m. Feb. 6.

T h e  Issue  Is a u th o r iz e d  b y  a  d e c re e  o f c x -G o v c rn o r  C h a r le s  E .  M a g o o n  u n d e r  th e  te rm s  o f w h ic h  th e  p ro c e e d s  a r e  to  h e  u s e d  to  r e t i r e  6 %  b o n d s , o f w h ic h  th e r e  w e re  o u t s ta n d in g  o n  J a n .  30 1911 $ 7 3 2 ,0 0 0 , to  d e f r a y  t h e  c o s t o f se w e r in g  a n d  p a v in g  t h e  c i ty  o f H a v a n a ,  e x te n d  a n d  lm p ro v o  Its  w a te r  s u p p ly  a n d  In s ta ll  a  w a te r  a n d  s e w e r s y s te m  In  th e  c i ty  o f C len - fu e g o s . D e n o m in a t io n  $ 1 ,0 0 0 . D a te  A u g . 2 1900. I n t e r e s t  F e b .  1 a n d  A u g . 1. M a tu r i t y  A u g . 1 1949 . T h e  b o n d s  a r e  re d e e m a b le  o n  th e  f i rs t  d a y  o f a n y  m o n th  a t  105 a n d  a c c ru e d  In te r e s t  u p o n  n o t  le ss  th a n  30 d a y s ’ p re v io u s  n o t ic e ,  a n d  o n  a n d  a f t e r  A u g . 1 1919 w ill h e  s u b je c t  to  d ra w in g s  a t  p a r  a n d  a c c r u e d  In t e r e s t  fo r  th e  s in k in g  fu n d , u n le s s  o b ta in a b le  a t  o r  b e lo w  p a r  a n d  In t e r e s t  In  th e  m a r k e t .  T h e  p r in c ip a l  a n d  In te r e s t  Is p a y a b le  In  N ew  Y o rk  in  g o ld  c o in  a t  th e  o ffice  o f S p e y e r  & C o ., o r , a t  t h e  h o ld e r ’s o p t io n .  In L o n d o n , a t  $4 80  p e r  £  s te r l in g , o r  In  F r a n k fo r t -o -  M a ln  o r  B e rlin  t  th e  r a t e  o f M .4 .2 0  p e r  d o l l a r ,  o r  In I’a r is  a t  t h e  r a t e  o f F r .  5 .1 8  p e r  d o l l a r .  I t  h a s  b e e n  a g re e d  t h a t  th e  p r in c ip a l  a n d  In te r e s t  s h a ll  b e  e x e m p t  f ro m  a ll  C u b a n  t a x e s ,  s ta m p s ,  d u t i e s  o r  a s s e s s m e n ts  (w h e th e r  o f t h e  R e p u b lic  o f C u b a  o r  o f a n y  p ro v in c e  o r  m u n ic ip a l i ty  th e re in )  t h a t  e x is t  a t  p r e s e n t  o r  m a y  h e  Im p o s e d  h e re a f te r .  T e m p o ra ry  c e r t i f ic a te s  w ill b e  d e l iv e re d , e x c h a n g e a b le  fo r  d e f in ite  b o n d s  o n  A u g . 1 1 9 11 . A p p lic a t io n  w ill b e  m a d e  In  d u e  c o u rs e  to  l is t  th e  a b o v e  b o n d s  o n  th e  N e w  Y o rk  S to c k  E x c h a n g e  a n d  In  E u ro p e , th e  l l r s t  I n s ta l lm e n ts  o f $ 1 1 ,0 0 0 ,0 0 0  b e in g  a l r e a d y  
so lis te d .B y  th e  te rm s  o f th e  a g re e m e n t  b e tw e e n  th e  R e p u b lic  o f C u b a  a n d  M e ssrs . S p e y e r  & C o ., d a te d  A u g . 2 5  1909 , th e  “ G o v e rn m e n t  p le d g e s  I ts  g o o d  f a i th  a n d  i t s  c r e d i t  fo r  th e  p r o m p t  p a y m e n  o f p r in c ip a l  a n d  In te r e s t  o f t h e  b o n d s  a n d  o f th e  In s ta l lm e n ts  o f s in k in g  fu n d  fo r a m o r t i z a t io n ,”  a n d  a g re e s  to  m a k e  a ll  p a y m e n ts  p ro v id e d  fo r ,  a n d ,  a s  a  s p e c ia l g u a r a n ty  to  s e c u re  s u c h  p a y m e n ts ,  s e ts  a s id e  so  m u c h  of I ts  c u s to m s  r e c e ip ts  a s  s h a ll  b e  n e c e ss a r y  fo r  t h a t  p u rp o s e ,  s a id  s p e c ia l g u a r a n ty  to  r a n k  In  p r i o r i ty  to  a n y  c h a rg e  o r  l ie n  w h ic h  m a y  h e re a f te r  b e  c r e a te d  th e re o n . T h e  lls c a l y e a r  1910 c u s to m s  r e c e ip ts  w e re  $ 2 4 ,9 3 4 ,9 8 8 , s p e c ia l ta x e s  $ 3 ,5 5 2 ,4 8 i ,  o th e r  r e v e n u e s  $ 0 ,1 8 9 ,7 6 0 ; t o t a l  $ 3 4 ,0 7 7 ,2 2 9 . a n  In c re a s e  o f $ 0 ,1 8 1 ,0 1 8  o v e r  1 9 09 .

The advertisement offering these bonds for sale is printed
on a preceding page of this issue.

St. Louis, Mo.— N e w  C ity  C h a r te r  D e fe a te d .— The proposed new city charter was defeated at the election held Jan. 31 (V 92, p. 68). The vote, according to local papers, was 24,891 “for” to 65,046 “against.”
W ashington.— L e g is la tu r e  R a t i f i e s  In c o m e  T a x  A m e n d 

m e n t .— The proposed amendment to the Federal Constitution providing for an income tax was ratified by both Houses of the Legislature, it is stated, on Jan. 26.

B o n d  P r o p o s a l s  a n d  N e g o t ia t io n s  this week 
have been as follows:

Ada, Pontotoc County, Okla.— B o n d  O f fe r in g .— Proposals will be received until 7:30 p. m. I’eb. 7 by W. B. Jones, City Clerk, for $150,000 5% water-works-extension bonds. Interest semi-annual. Maturity 25 years.
Albany, N . Y .— B o n d  O f f e r in g .— Proposals will be received until 11 a. m. Feb. 14 by Howard N. Fuller, City Comptroller, for $200,000 of the $500,000 4% registered high- school-building bonds mentioned in Y. 92, p. 273.
D a te  F e b .  1 1 9 1 1 . I n t e r e s t  s e m i-a n n u a lly  b y  m a ile d  c h e c k s . M a tu r i t y  $ 1 0 ,0 0 0  y e a r ly  o n  F e b . 1 f ro m  1912 to  1931 in c lu s iv e . C e rtif ie d  c h e c k  fo r  2 %  o f b o n d s  b id  fo r , p a y a b le  to  th e  C ity  T re a s u re r , Is r e q u i r e d .  T h e  b o n d s  

a r e  n o n - ta x a b lo .Albany County (P. O. Albany), N. Y .— B o n d  O f fe r in g .—  Proposals will be received until 11 a. m. Feb. 6 by Wm. P. Hoyland, County Treasurer, for $105,000 4% registered refunding bonds. These securities were offered on Feb. 1 (V. 91, p. 1659), but no bids were received on that day.
Annapolis, Md.— B o n d  O f fe r in g .— This city will offer at public auction at 12 m. Feb. 10 the $20,000 4% street-improvement bonds. These securities are the unsold portion of the issue of $24,000 bonds mentioned in V. 91, p. 165.

A u th o r i ty  C h a p te r  0 0 3 , A c ts  o f th o  G e n e ra l A s se m b ly  o f  1910 . D e n o m i
n a t io n  $ 1 ,0 0 0 . D a te  J u ly  l 1010 . M a tu r i t y  p a r t  o n  J u ly  1 In  e a c ll. ° L “ *<? y e a r s  1 9 18 , 1922 , 1920 , 1930 a n d  1 9 34 , T h o  b o n d s  a r c  e x e m p t  i ro m
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c o u n ty ,  m u n ic ip a l  a n d  s c h o o l t a x e s .  S u c c e s sfu l b id d e r  m u s t  m a k e  a  d e p o s i t  o f 5 %  o f b id  a t  th e  t im e  o f s a le . P h i l .  E .  P o r te r  Is C ity  C le rk .

Bee County (P, 0 . Beeville), T ex.—B o n d  S a l e .— On Jan. 9 the $75,000 4 court-house-construction bonds offered on that day (V. 91, p. 1788) were sold to W. O. Whitney of Beaumont at par and accrued interest.
D e n o m in a t io n  $ 5 0 0 . D a te  A p ri l  10 1 0 10 . I n t e r e s t  s e m i-a n n u a l .  M a t u r i t y  A p ri l  10 1050 , s u b je c t  to  c a ll  a f t e r  A p ri l  10 1020.
Beliefontaine, Logan County, Ohio.— B o n d  S a l e .— The $75,300 5% sewer-construction-assessment bonds described in V. 92, p. 203, were sold on Jan. 30 to Weil, Roth & Co. of Cincinnati at 104.069 and accrued interest. A list of the bidders follows:

W e ll, R o th  & C o .. C in ___$7 8 ,3 6 4  60N e w  F i r s t  N . B k .,  C o lu m . 7 8 ,3 4 2  00 F i r s t  N a t .  H a n k , C l e v e . - .  7 8 ,3 0 1  50 C itiz e n s ’ N . H k ., W o o s te r  7 8 ,10 1  40S ta c y  & B ra u n ,  T o le d o ___ 7 8 ,0 6 2  20P r o v .  S . I I .& T r .C o .,  T o l .  7 8 ,0 3 0  00 M a tu r i t y  p a r t  e a c h  s ix  m o n th s  f ro m

C itiz e n s ’ S .D .&  T r .C o .,T o I$ 7 8 ,0 0 8  00 O tis  & H o u g h , C le v e la n d , 7 7 ,8 1 0  00 S c a s o n g o o d  & .M ayer, C in .  7 7 ,9 6 0  00 S . A . K e a n  & C o ., C h ic a g o  7 7 ,9 5 0  56 C e n tra l  T r u s t  & S a fe  D e
p o s i t  C o ., C in c in n a t i . . .  7 7 ,9 3 6  00 S e p t .  1 1911 to  M a rc h  1 1921 in c lu s iv eBenton County (P. O. Fowler), In d .— B o n d  S a l e — -Breed & Harrison of Cincinnati were awarded,for $53,377(102.028) and accrued interest, on Jan. 29 $52,316 6% gravel-road bonds. Date Jan. 15 1911. Interest May and November. Maturity part each six months for ten years.

Bowling Green, Warren County, K y.— B o n d  S a l e —  The $20,000 4% public-improvement-renewal bonds offered on June 27 1910, and described in V .90, p. 1503, have been disposed of on a commission by a local banking house to local investors.
Bremerton, Kitsap County, W a3h.— N o  A c t io n  Y e t  T a k e n .  — Up to Jan. 23 it had not yet been decided when the $15,000 municipal-wharf bonds voted on Dec. 6 1910 (V. 91, p. 1659) would be advertised for sale.
Buffalo, N. Y .—B o n d s  D is p o s e d  o f  D u r in g  J a n u a r y .—The following 4% bonds, aggregating $111,353 54, were disposed of last month to the various sinking funds at par:

$ 3 6 ,4 9 3  31 g ra d e -c ro ss in g  b o n d s  d a te d  J a n .  1 1911 a n d  d u e  J u ly  1 1911 . 6 0 ,0 0 0  00 c e r t i f ic a te s  o f In d e b te d n e s s  d a te d  J a n .  13 1 9 1 1  a n d  d u e  J u ly  1
1 4 ,8 6 0  23 m o n th ly - lo c a l-w o rk  b o n d s  d a te d  J a n .  15 1911 a n d  d u e  J a n .  15

C e r tif ic a te  I s s u e .—  The issuance of a $10,000 4% certificate of indebtedness has been authorized. Under the terms of the ordinance it is to be taken by the City Comptroller in trust for the Tax Loan Fund. The certificate is dated Feb. I 1911 and both principal and interest are payable Julv 1 1911 at the City Comptroller’s office.
Burlington Junction, Nodaway County, Mo.—B o n d s  

V o te d .— A proposition to issue $8,500 bonds for the purchase of the light plant carried by a vote of 151 to 54 at an election held Jan. 24, according to local papers.
Butler, De Kalb County, Ind .—B o n d  S a l e .— On Jan. 16 $7,000 5% 4-10-year (serial) light and electric-light and water-works-plant-improvement bonds were awarded to the Meyer & Kiser Bank for $7,025— the price thus being 100.357. Denomination $1,000. Date Feb. 1 1911. Interest annual.
Carrollton School District (P. O. Carrollton), Carroll County, Mo.— B o n d  S a l e .— An issue of $50,000 4% bonds, offered on Jan. 20, was purchased by the Win. R. Compton Co. of St. Louis at 94.7014.

D e n o m in a t io n  $ 5 0 0 . D a te  A u g . 1 1909 . I n t e r e s t  s e m i-a n n u a l .  M a t u r i t y  A u g . 1 1929 , s u b je c t  to  c a ll  a f t e r  A u g . 1 1914 .
Chattanooga, Tenn.—B o n d  S a l e .— On Jan. 26 the $2,940 36 6% District No. 82 paving bonds described in V. 92, p. 204, were awarded to the First National Bank in Cleveland for $2,952 96 (100.428) and accrued interest. A bid was also received from the Security Savings Bank &  Trust Co. in Toledo. Maturity from 1 to 4 years.
Checotah, M cIntosh County, Okla.—B o n d  S a l e .— An issue of $40,000 6 %  25-year bonds has been disposed of to John II. Mosier of Muskogee at par and accrued interest.
Chehalis County School District No. 28, W ash.—B o n d  

S a l e .— On Jan. 21 the $60,000 2-20-year (optional) warrantfunding bonds described in V. 92, p. 204, were awarded to Geo. II. Tilden & Co. of Chicago at 103.075 for 5s. Other bids were received from the State of Washington and Charles H . Coffin of Chicago. Bonds are dated Feb. 15 1911.
Chicago, 111.— S a le s  o f  T a x  W a r r a n ts  i n  1910.— During the year 1910 the city of Chicago issued $4,401,500 4% tax  warrants as follows: $702,000 dated Jan. 3 1910, $900,000 March 3 1910, $399,500 March 31 1910, $600,000 April 21 1910, $450,000 May 31 1910 and $850,000 July 23 1910. These warrants were all redeemed on an average of about 30 days and were issued for educational purposes.
Chippewa County (P. O. Sault Ste. Marie), Mich.— Rond 

S a le .  On Jan. 19 $20,000 4 V£% 15-year Agricultural and Domestic School bonds were awarded to the Harris Trust & Savings Bank of Chicago at 105.66 and accrued interest— a basis of about 3.994% . The date of the bonds was changed from April l 1911 to Feb. 1 1911. A joint bid was also received from E. II. Rollins &  Sons of Chicago and Noble & Co. of Detroit at 1 0 4 and accrued interest. There were seventeen bids received in all.
Clark County (P. O. Springfield), Ohio.— B o n d  S a l e .— On Feb. 1 the $4,761 24 5% coupon channel-improvement bonds described in V. 92, p. 205, were awarded to the La- gonda National Bank of Springfield. Bids were also received from Scasongood & Mayer of Cincinnati and the New First National Bank of Columbus. Maturity part each six months from Aug. 1 1911 to Feb. 1 1916 inclusive.

Clinton County (P. O. St. Johns), Mich .— B o n d  E le c t io n .—  An election will be held April 3 to vote on a proposition to issue $30,000 poor-house bonds.
Cozad, Dawson County, N eb.—B o n d  S a l e .—The Katz- ~ |a ig  Construction Co. was awarded at par on Sept. 2 1910 $35,000 5% water-works bonds. Denomination $1,000. Date JNov. 1 1909. Interest semi-annual.
Cuyahoga County (P. O. Cleveland), Ohio .—B o n d  S a l e .— .h e  following premiums were offered on Feb. 1 for the four issues of 4 y 2 %  coupon road-improvement bonds described in V. 92, p. 205:

$ 2 2 ,6 6 0  
B o n d s . $496  25 *502 00 497  50 487 19 472 00 46 7  00 490  00 38 7  00

$ 1 1 ,3 4 0  
B o n d s .  ’$ 248  25 221 00 247 90 243 81233 00234 00 210 00 197 00

$ 2 3 ,5 1 0  
B o n d s .  $528 97 521 00 *529 25 505 46 497  00 501 00  475  00 416  00

$ 1 0 ,9 8 0
T ll lo ts o n  & W o lc o t t  C o ., C le v e la n d .* $ 2 ;n rf68N e w  F i r s t  N a t .  B a n k , C o lu m b u s ____  203 00F i r s t  N a tio n a l  B a n k , C le v e la n d  2 3 1  ° 5 C le v e la n d  T r u s t  C o ., C le v e la n d  .  219  60D a v ie s -B e r tra m  C o ., C in c in n a t i ........... 215  ooO tis  & H o u g h , C le v e la n d _____________ 212 50W e il, R o th  & C o ., C in c in n a t i________  205  00C . E . D e n iso n  & C o ., C le v e la n d  _ 181 00* S u c c e ssfu l b id s .

M a tu r i t y  p a r t  e a c h  s ix  m o n th s  f r o m  O c t .  1 1911 t o  A p r i l  1 1921 In c lu s iv e  
B o n d  O ffe r in g  P o s tp o n e d .— Reports state that the offering of the two issues of 4)^%  coupon Fairmont Road improvement bonds, aggregating $50,768, which was also to have taken place on Feb. 1 (V. 92, p .  205), was postponed.
Danbury Township School D istrict (P. O. Danbury) Ottawa County, Ohio.— B o n d  O f fe r in g .— Proposals will be received until 12 m. Feb. 11 by G. A. Pettibone, Clerk Board of Education, for $20,000 4 y 2 %  coupon school-building bonds.

A u th o r i ty ,  S e c tio n s  7 6 25 , 7626  a n d  7 6 2 7 , G e n e ra l C o d e : a ls o  v o te  o f  184 to  151 o n  J a n .  16 1 9 11 . D e n o m in a t io n  $ 1 ,0 0 0 . D a te  F e b  11 1 9 1 1  I n t e r e s t  s e m i-a n n u a l .  M a tu r i t y  $ 1 ,0 0 0  y e a r ly  o n  F e b .  11  f ro m  1912 to  1921 in c lu s iv e  a n d  $ 2 ,0 0 0  y e a r ly  o n  F e b .  11 f ro m  1922 t o  1926  in c lu s iv e  C c r tli le d  c h e c k  fo r  $ 4 00 , p a y a b le  t o  t h e  T r e a s u r e r  o f th e  B o a rd  o f  E d u c a t io n ,  fs r e q u i r e d .  P u rc h a s e r  t o  p a y  a c c ru e d  in t e r e s t .
Dayton, Ohio.—Rond S a le s  i n  1910.— This city  sold during 1910 new issues of bonds aggregating $541,770. Those bonds, the sale of which we have not previously reported, are described as follows:

A m o u n t.$10,000 20,000 440 380 650 650 2 ,8 0 0  2 ,0 5 0  900500

P u r p o s e .  D a te .
S t r e e t  ..................................O c t .  1 1910D e b t - e x t e n s io n _______ d oS e w e r------------ ---------------J a n .  1 1910d o  ..................   d o
S t r e e t .................................. F e b .  1 1910d o  --------------------------A p ri l  1 1910d o  _________________  d o

d o  ---------- ---------------S e p t .  1 1910d o  ............................  d o

I n t .  R a te . 4R% 5 %  6% 5 %  6% 6% 5% 6% 6% 5%

M a tu r ity1919-192319271911d od od o1 9 13 , ’16& ’19 1911 d o  1915d o  .................................. O c t .  1 1910
The issue of $6,700 sewer bonds sold by this city in June and included in our list of sales for that month should be eliminated from the same, the bonds having been reawarded in July.
Detroit, Mich. -B o n d s  N o t  S o l d .— No sale was made on Jan. 31 of the $300,000 public-school and the $130,000 sewer 

‘&lA %  30-year coupon (with privilege of registration) bonds described in V. 92, p. 205.
Dunkirk, Chautauqua County, N. Y .— N o  A c t io n  Y e t  

T a k e n .— The City Clerk advises us that no action had been taken up to Feb. 2 in the matter of calling an election to vote on the question of issuing the $100,000 city-hall bonds mentioned in V. 91, p. 1790.
East Tawas, Iosco County, Mich.— B o n d  O f fe r in g .— Proposals will be received until 7:30 p. m . Feb. 15 for $10,000 4% refunding bonds.

D e n o m in a t io n  $ 5 0 0 . D a te  F e b .  1 1 9 11 . M a tu r i t y  10 y e a r s .  C e rtif ie d  c h e c k  fo r  $ 200 , p a y a b le  t o  t h e  C ity  T re a s u r e r ,  is r e q u i r e d .  P u r c h a s e r  t o  f u r n is h  b la n k  b o n d s  a n d  p ro p e r  fo rm  o f re f u n d in g  o rd in a n c e , a n d  b id s  s h o u ld  s t a t e  w h a t  a llo w a n c e  Is r e q u i r e d  In  t h a t  c o n n e c t io n . A lf re d  J  N oe l is C ity  C le rk .
Em m ett Irrigation District, Canyon County, Idaho.—

B o n d  O ffe r in g .— Proposals will be received until 2 p .  m. Feb. 25 by Harry S. Worthman, Secretary, B ox614, Em m ett, for $1,100,000 6% bonds.
A u th o r i t y  T it le  14 , V o lu m e  1, R e v is e d  C o d e s . D e n o m in a t io n  f ro m  $100  to  $ 1 ,0 0 0 , to  s u i t  p u r c h a s e r .  D a te  J a n .  1 1 9 11 . I n t e r e s t  s e m i-a n n u a lly  a t  p la c e  d e s ig n a te d  b y  p u r c h a s e r .  M a tu r i t y  f ro m  11 to  20 y e a r s .  C e rtif ie d  c h e c k  fo r  $ 5 0 0 , p a y a b le  t o  th e  d i s t r i c t ,  is  r e q u i r e d .
Farmingdale Union Free School D istrict No. 22 (P . O. 

Farm ingdale), Nassau County, N. Y .— B o n d  O ffe r in g .— Pro
posals will be received until 8 p. m. March 1 by Ernest 
Hackwitz, Clerk Board of Education, at Farmingdale in the 
Town of Oyster Bay, for $30,000 5% school-building bonds.

D e n o m in a t io n  $ 1 ,0 0 0 . I n t e r e s t  s e m i-a n n u a l .  M a tu r i t y  $ 1 ,0 0 0  y e a r ly  f ro m  1921 to  1950 in c lu s iv e .  C e rtif ie d  c h e c k  fo r  $ 2 ,0 0 0 , p a y a b le  to  t h e  B o a rd  o f E d u c a t io n ,  is  r e q u i r e d .
T h e  o f f i c ia l  n o tic e  o f  th is  b o n d  o ffe r in g  w i l l  be f o u n d  a m o n g  

th e  a d v e r tis e m e n ts  e lsew here i n  th is  D e p a r tm e n t .
F ayette County (P. O. W ashington C. H .), Ohio.—Rond 

O ffe r in g .— Proposals will be received until 12 m. Feb. 18 by A. E. Ilenkle, County Auditor, for 818,000 5% coupon bridge-construction bonds.
, r ,  S e c t io n  2 434 , G e n e ra l C o d e . D e n o m in a t io n  $ 5 0 0 . D a te  M a rc h  i  1911 I n t e r e s t  s e m i-a n n u a lly  a t  t h e  C o u n ty  T r e a s u r e r ’s o ff ic e . M a tu r i t y  $ 6 ,0 0 0  e a c h  s ix  m o n th s  fro m  M a rc h  1 1912 to  M a rc h  1 1913 in c lu s iv e .  B o n d s  a r c  t a x - e x e m p t .  C e rtif ie d  c h e c k  o n  a  lo c a l b a n k  fo r  $500  p a y a b le  t o  t h e  C o u n ty  T re a s u r e r ,  is  r e q u i r e d .  P u rc h a s e r  to  p a y  a c c ru e d  I n t e r e s t .  B id s  m u s t  b e  u n c o n d i t io n a l .

Fernbank, Hamilton County, Ohio.—B o n d  S a l e .— On Jan. 28 the $20,000 4j^%  water-pipe-laying bonds described in V. 91, p. 1790, were awarded to the Atlas National Bank in Cincinnati at 106.025 and accrued interest. The following bids were received:
A tla s  N a t .  B a n k , C in c in .  .$ 2 1 ,2 0 5  001 D a v ie s -B e r t r a m  C o ., C in  $ 2 0 ,8 0 8  00  S c a s o n g o o d & M a y c r, C i n . .  2 1 ,0 0 8  25 [ W e il, R o th  & C o ., C i n ' . . . I  20  604 00

M a tu r i t y  D e c . 1 1930 .
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Frankfort, Spink County, So. D a k — B o n d  O ffe r in g .— Proposals will be received until 8 p. in. 1*eb. 6 by It. J. Dickson, City Auditor, for $9,000 5% coupon sewer refunding bonds.
D e n o m in a t io n  $ 5 0 0 . D a te  F e b .  6 1911.' I n t e r e s t  s e m i-a n n u a l .  M a t u r i t y  F e b .  6 1931 C e r t l l l e d  c h e c k  lo r  $ 5 0 0 , p a y a b le  to  th e  c i ty .  Is 

r e q u i r e d .Gary School City (P. O. Gary), Lake County, Ind — B o n d  
O ffe r in g .— Proposals will be received until 7:30 p. m. Feb. 7 by the Secretary of the School Board for $60,000 gold coupon school-construction bonds.

D e n o m in a t io n  $ 5 0 0 . D a te  F e b .  15 1 9 11 . I n t e r e s t  ( r a te  4 % .  4 H %  o r  n a v a b le  J a n .  1 a n d  J u ly  1 a t  t h e  F i r s t  N a t io n a l  B a n k  In  G a ry . M at u r i t y  5 3 0  0 0 0  o n  J u l y  1 1920 a n d  $ 3 0 ,0 0 0  J a n .  1 1 9 2 1 . B o n d s  a r e  e x e m p t  
f ro m  a l l  t a x e s .  N o  d e p o s i t  r e q u i r e d  w i th  b id s .G ettysburg, Potter County, So. D ak.—B o n d  S a l e .— We are just advised that the State of South Dakota was awarded at par the $18,000 5% coupon water-works-system bonds offered on July 1 1910 and described in V. 90, p. 1694.

Gibsonburg School D istrict (P. O. Gibsonburg), Ohio.—  
B o n d  O f fe r in g .— Proposals will be received until 12 m. Feb. 21 by E. L. Barton, Clerk Board of Education, for $20,000 4% 
school-building bonds.

A u th o r i ty  v o t e  o t  216  to  153 a t  t h e  e le c tio n  h e ld  N o v . 8 1910 . D en o m in a t io n  $ 5 0 0 . D a te  F e b .  21 1 9 1 1 . I n t e r e s t  s e m i-a n n u a lly  In  G ib so n - M a tu r i t y  ? 5 0 0  e a c h  s ix  m o n th s  f ro m  A p r i l  1 1912 t o  O c t .  1 1931 in c lu s iv e .  C e r t l l le d  c h e c k  fo r  5 %  o f b o n d s  b id  fo r ,  p a y a b le  to  th e  T re a s u r e r  
B o a rd  o f E d u c a t io n ,  Is r e q u i r e d .  A ll b id s  m u s t  b e  u n c o n d i t io n a l .  P u r 
c h a s e r  to  p a y  a c c r u e d  I n t e r e s t .Greene County (P. O. Catskill), N. Y .—B o n d  O f fe r in g .—  Judson A. B etts, County Treasurer, will offer at auction at 10 a. m . Feb. 13 the following 4% bonds:
S 10  0 0 0  r e f u n d in g  b o n d s .  M a tu r i t y  F e b .  1 1 9 32 .

10  0 0 0  b o n d s  fo r  p a y m e n t  o f s id e w a lk , r e ta in in g  w a ll, g r a d in g , c o u r t -1 0 .0 0 0  o o n s(j a n d  iaU> &c M a tu r i t y  F e b .  1 1 9 3 3 .
5 000  b o n d s  t o  p a y  fo r  r i g h t  o f w a y  a n d  S t a t e  R o a d  c o n d e m n a t io n  p ro 

’ c c c d ln g s .  M a tu r i t y  F e b .  1 1934 .Denomination $ 1 ,0 0 0 . D a te  F e b .  1 1 911 . I n t e r e s t  s e m i-a n n u a l .
Greenville, Hunt County, T ex.—B o n d  S a l e .—The $50,000 water-works bonds voted on Dec. 12 1910 (V. 91, p. 1724) have been awarded to Spitzer & Co. of Toledo at par and 

accrued interest.
Hampden County (P. O. Springfield), M ass.— T e m p o r a r y  

L o a n .— On Jan. 31 a loan of $50,000 was negotiated with the Old Colony Trust Co. of Boston at 3.24% discount and a premium of $1 25. Maturity Nov. 6 1911.
Harrison County (P. O. Gulfport), M iss.—B o n d  S a l e .—  On Jan. 2 the $50,000 6% Road District No. 2 bonds described in V. 91, p. 1791, were awarded to Ulen & Co. of

£ 3 M a tu r i t y  $ 3 ,0 0 0  y e a r ly  o n  F e b .  1 f ro m  1921 to  1 9 3 5 ,I n c lu s iv e ,a n d $ 5 ,0 0 0  
o n  F e b .  1 1 9 36 .H attiesburg, Forrest County, M iss.— B o n d  S a l e .— The $150,000 5% bonds issued by this city in connection with an issue of $100,000 made by the county of Forrest to secure the location of the State Normal School, have been delivered, according to local papers, to Weil, Roth & Co. of Cincinnati. The sale of the county bonds to the same firm was reported in the “Chronicle” of Jan. 21, page 206.

Hearne, Robertson County, T ex.— No A c t io n  Y e t  T a k e n .—  Un to Jan 28 the water-works and electric-light bonds voted  on Dec. 14 1910 (V. 91, p. 1724) had not yet been presented to the Attorney-General for his approval.
Hinds County (P. O. Jackson), M iss.— B o n d  S a l e .— The $100 000 5% road-construction bonds offered on Jan. 2 (V. 91, p. 1791), were bought by the Capital National Bank

^  D e n o m in a t io n  $500  e x c e p t  15 b o n d s  o t $100  e a c h . D a te  J a n .  2 1911. I n v e s t  a n n u a l .  5 M a tu r i t y  25  y e a r s ,  s u b je c t  to  c a ll ,  h o w e v e r , $100  y e a r ly  
a f t e r  10 y e a r s .Houlton, Aroostook County, Me. -B o n d s  A w a id e d  %n 
P a r t .— We are advised that $14,000 of the $.>2,000 bonds recently authorized have been sold, lh e  remainder will not 
be sold until next year.Howell School District No. 59 (P. O. Howell), Colfax County, Neb.— B o n d  S a l e .— On Jan. 20 the $21,000 5% school-building bonds offered on that day ( \  . 92, p. 134) 
were disposed of to local investors.

Indianapolis, Ind .—B o n d s  P r o p o s e d . Local papeis state that an ordinance providing for the issuance of $200,000 4% fire-department-improvement bonds has been referred to the Finance Committee for their consideration. Maturity 
Jan. 1 1941.

Jackson County (P. O. Jackson), Minn.— B o n d  S a le  P e n d 
i n g .— Application has been made to the State of Minnesota for a loan of $61,000 on an issue of 4% 5-15-year (serial) 
ditch bonds.

Jefferson County (P. O. Birmingham), A la.— N o  A c t io n  
Y e t  T a k e n .— Up to Jan. 27 no action had yet been taken looking towards the holding of an election to vote on the $1 OOcToOO road-improvement bonds mentioned in Y. 91, 
p . 897 ’.Jefferson County (P. O. Steubenville), O hio—  B o n d s  N o t  
S o ld .— The $26,000 i V 2 %  coupon Unionport and Sinithfield Free Turnpike Road building bonds offered on June 18 1910 and described in V. 90, p. 1627, have not been sold, injunc
tion proceedings having been instituted.

Jefferson County (P. O. Beaumont), Te x . — B o n d  S a le .  On Jan. 27 the County Commissioners, according to reports, awarded $75,000 5% 20-40-year (optional) road bonds to Walter A. Myrick at par and accrued interest. Denomi
nation $1,000.

Jefferson School District (P. O. W est Jefferson), Madison County, Ohio.— B o n d  S a l e .— On Feb. 1 the $25,000 4}^%

coupon higli-school-building and furnishing bonds described in V. 92, p. 207, were sold, according to reports, to the First National Bank of Cleveland at 104.251.
Jersey City, N. J .—B o n d  S a l e .—The $150,000 4 l/ i %  50- year gold coupon (with privilege of registration) school bonds offered on Feb. 3 and described in V. 92, p. 275, were awarded to White, Weld & Co. of New York City for $153,781 — the price thus being 102.52.
Josephine County School District No. 24, Ore.—B o n d s  N o t  

Y e t  S o l d .— The $10,000 5% 20-year school-building and furnishing bonds, which were offered without success on Oct. 3 1910 (V. 91, p. 1198), are still unsold.
Kalamazoo, Kalamazoo County, Mich.—B o n d s  P r o p o s e d .  — We see it reported in local papers that the City Attorney has been instructed to prepare the necessary ordinances providing for the issuance of $82,500 4}/£% 8-15-year (serial) bonds.
Kansas City, K an.—B o n d  E le c t io n .— The $350,000 municipal-lighting plant, $50,000 incinerating plant, $50,000 dike, $50,000 central-fire station and $100,000 auditorium bonds to be voted on Feb. 14, if authorized, will bear interest at not exceeding 4 y 2% ,  payable semi-annually. Denomination from $100 to $1,000. Maturity 30 years.
King County School District No. 26, W ash.—B o n d  S a l e .—  On July 1 1910 the State of Washington was awarded at par for 6s the $3,500 2-5-year (optional) coupon school-building bonds offered on June 6 1910 and described in V. 90, p. 1506.
Lancaster, Erie County, N . Y .—B o n d s  V o te d .— The question of issuing $43,600 paving bonds was approved at a special election held Jan. 30. The vote was 199 to 27. 

Interest not to exceed 5%.
Lancaster, Lancaster County, P a .—B o n d  S a l e .—The $75,000 4% coupon (with privilege of registration) water- system-improvement bonds offered on Feb. 1 and described in V. 92, p. 207, were awarded, it is stated, to Wurts, Dulles & Co. of Philadelphia. Maturity 30 years, subject to call 

after 20 years.
Lawrence, E ssex County, M ass.— T e m p o r a r y  L o a n .— A temporary loan of $200,000 has, it is stated, been awarded to Edgerly & Crocker of Boston at 3.24% discount. Loan matures Oct. 5 1911.
Lee County (P. O. Jonesville), Va.— B o n d  S a l e .— On Jan. 24 the $364,000 (not $350,000 as at first reported) 5% 5-30- year (serial) road-improvement bonds voted on Nov. 29 1910 (V. 91, p. 1587) were awarded to Seasongood & Mayer of Cincinnati at par. Denomination $1,000. Date Jan. 2 1911. Interest Jan. 1 and July 1.
L ewistown, Fergus County, M ont.—B o n d s  P r o p o s e d .—  It is stated that this city proposes to issue $100,000 5% 20-ycar bonds for the reconstruction of the water works system .
Lexington, Rockbridge County, V a.—B o n d s  V o te d .— This town on Jan. 31 voted, according to reports, to issue $75,000 bonds for an additional water supply. The vote is given as 221 “for” to 51 “against.”
Lincoln County (P. O. Libby), M ont.—B o n d  S a l e .— On Jan. 23 the $100,000 10-20-year (optional) funding bonds described in V. 91, p. 1791, were awarded as 5s to E. 11. Rollins A Sons of Denver at 102.57, accrued interest and blank bonds—a basis of about 4.675% to the optional date. Other bids received were as follows:

N . W . H a ls e y  & C o .. C h lc .* S 1 0 1 ,6 6 5 IM c C o y  & C o .. C h ic a g o  .* $ 1 0 0  785  O tis  & H o u g h , C le v e la n d . *101 ,500  F a r s o n ,  S o n  & C o ., C h ic . .a :  1 00 ,0 10
H a r r is  T r .&  S a v .B k .,C h lc _ £ * 1 0 1 ,2 8 2  
W o o d ln , M c N e a r  & M o o re ,C h i c a g o _________________ £ * 1 0 1 ,0 2 0* A n d  a c c ru e d  in te r e s t ,  x  A ccrucc

S . A . K e a n  & C o ., C h ic ___ 10 0 ,0 1 0

In te r e s t  a n d  b la n k s .
Lincoln County (P. O. Merrill), W is.—B o n d s  A u th o r i z e d .—  According to reports, the Board of Supervisors have passed a resolution providing for the issuance of $40,000 4% jail- construction bonds. Maturity $4,000 yearly.
Lincoln County Irrigation District (P. O. H ugo), Colo.—• 

B o n d  S a l e .—The Secretary advises us that the $300,000 6% bonds offered on June 8 1910 and described in V. 90, p. 1507, were awarded on July 2 1910 to Samuel Moore of Denver at 
par.Lordsburg, Los Angeles County, Cal.—B o n d  S a l e .—The $36,000 5% 40-year municipal water-works-system bonds voted on Nov. 30 1910 (V. 91, p. 1662) have been awarded to the First National Bank in Lordsburg at 103.41.

Lyon County (P. O. Marshall), Minn.— B o n d  S a l e .—The Wells & Dickey Co. of Minneapolis have been awarded, it is stated, an issue of $43,500 5% ditch bonds.
Madisonville, Hamilton County, Ohio.—B o n d  O f fe r in g .—■ Proposals will be received until 12 in. Feb. 22 by J. A. Conant, Village Clerk, for $1,306 35 5% Sherwood Avenue assessment improvement bonds.

A u th o r i ty ,  S e c tio n s  51 a n d  9 5 , M u n ic ip a l C o d e . D a te  D e c . 14 1 9 1 0 . I n t e r e s t  a n n u a l .  M a tu r i t y  p a r t  y e a r ly  o n  D eo . 14 f ro m  1911 to  1920  In c lu s iv e . C e rtif ie d  c h e c k  fo r $ 1 00 , p a y a b le  to  th o  V illa g e  T r e a s u r e r ,  Is r e q u i r e d .  P u r c h a s e r  to  p a y  a c c ru e d  In te r e s t .
Mahoning County (P. O. Y oungstown), Ohio.— B o n d  

O ffe r in g .— Proposals will be received until 1 p. m . Feb. 21 by the Board of Commissioners for $176,000 4% court-house and jail-completion and furnishing bonds mentioned in 
V. 92, p. 276.

A u th o r i ty  S e c t io n s  870  a n d  8 7 1 , R e v is e d  S t a t u t e s .  D e n o m in a t io n  
$1 000  D a te  M a rc h  1 1 9 1 1 . I n t e r e s t  s e m i-a n n u a l ly  a t  th o  C o u n ty  T r e a s u r e r ’s  o ff ic e . M a tu r i t y  $ 4 ,0 0 0  e a c h  s ix  m o n th s  f ro m  S e p t .  1 t o i l  to
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M a r c h  1 1933 In c lu s ive .  C e rtified  ch e ck  o n  a  b a n k  In  M a h o n in g  C o u n ty  tor $5,000, p a y a b le  to  C . T .  T u e sd a lc ,  C o u n ty  T re a su re r, Is  requ ired .  
B id s  m u s t  be u n c o n d it io n a l.  B o n d s  w ill be re a d y  fo r d e liv e ry  M a r c h  1 
1911. W i l l  13. Jo nes Is  C o u n ty  A u d it o r .

Malone School District (P. 0 .  Malone), Franklin County,
N . Y .— Bond Offering.— P roposa ls  will be  rece iv ed  until 
7 p .  m . F e b . 11 b y  Hie B oard  o f E d u ca tio n , G eo . J . W h ip p le , 
C lerk, fo r  $55 ,500  4 )^ %  b u ild in g  an d  im p rov em en t b o n d s .

D e n o m in a t io n  $1,000, ex cep t one  b o n d  o f $500. D a te  J a n .  1 1911. 
In te re st  se m i-a n n u a l.  N o  d e b t a t  p resen t.

Malta, Saratoga County, N . Y .— Bond Sale.— A n  issue o f 
$6 ,000  5 %  2 -4 -y ea r (seria l) g o o d -ro a d  b on d s  w as d isp osed  o f 
on  F e b . 1 to  the B a llston  Spa  N ation a l B ank  o f  B a lls ton  Spa 
at 101 .10— a basis o f a b ou t 4 .6 0 4 % . T h e  fo llow in g  b ids 
were rece iv ed : .
B a lls to n  S p a  N a t io n a l B a n k ,  [A d a m s  & C o ., N e w  Y o r k . .$6 ,01 5  60

B a lls to n  S p a .................... $6,066  00 J o h n  J. H a r t ,  A l b a n y ______ 6,066 60W . N .  C o lo r  &  C o ., N .  Y . _  6,051 0 0 [J .  E .  C o lla m e r ................. 6.000 00
D e n o m in a t io n  $1,000. D a te  F e b . 1 1911. In te re st  a n n u a l.

Marion, Grant County, Ind .—Bonds Not to be Re-offered at Present.— W e are in form ed  th at th e $50 ,000  4 %  e lectr ic -lig h t- 
p la n t-con stru ction  b o n d s  o ffered  w ith ou t success on  D ec. 20 
1910 (V . 91 , p . 1724) will n o t be  p la ced  on  the m a rk et aga in  in the near fu tu re .

Marlboro, M iddlesex County, M ass.— Temporary Loans.—  
R ep orts  state  th a t the fo llo w in g  loans w ere n egotia ted  on  
F eb . 3 w ith  the O ld C o lon y  T ru st C o. o f  B oston : $ 4 0 ,0 0 0 , due 
N o v . 1 1911, a t 3 .2 3 %  d iscou n t and  a prem iu m  o f  25 cen ts , 
and $4 0 ,0 0 0 , due F e b . 1 1912, a t 3 .6 8 %  d iscou n t.

Martinsville, Henry County, V a.—Bond Sale.— O n J an . 20 
the $35 ,000  6 %  3 4 -y ear co u p o n  (Series 5) e lectr ic -p la n t- 
en largem en t b on d s  d escribed  in V . 9 1 , p . 1792, w ere aw arded  
to  W o o d in , M cN ear & M oore  o f  C h icago  at 103 .75— a basis 
o f  a b o u t 5 % % .  O th er b id s  rece iv ed  w ere as fo llow s :
W e ll,  R o t h  &  Co ., C ln c ln ____103.1251,1. R .  B o n d u r a n t ,  M a r t in s v i l l e . .100
J o h n  N u v e e n  & C o ., C h lc a g o .1 0 2 .7 9  C u tte r, M a y  &  C o ., C h ic a g o ____100
F a rso n , S o n  &  Co ., C h ic a g o . 100.10 | M c C o y  &  C o ., C h ic a g o __________ 100

B id s  were a lso  rece ived  fro m  H .  A. F o r d  &  C o . a n d  G e o. I I .  M a r sh a ll,  
b o th  o f M a r t in s v ille .

Maryland.— Bond Sale.— T h e $ 1 ,0 0 0 ,0 0 0  3}4%  10 -15 -year 
(o p tio n a l) co u p o n  (w ith  p r iv ilege o f  reg istra tion  as to  prin 
cip a l) S ta te  R oa d s  L oa n  Series “ D ”  b on d s  d escribed  in V . 92, 
p . 69 , w ere sold  on  F e b . 1 to  R h oa d es  & C o. o f  N ew  Y ork  
C ity  a t  94.5311 and a ccru ed  in terest— a basis o f  a b ou t 
4 .1 7 5 %  to  the op tion a l da te  and  a b o u t 3 .9 8 8 %  to full m a
tu r ity . O ther b idd ers  w ere:
B la k e  B ro s .  &  Co ., N .  Y — a$94,139  
W h ite ,  W e ld  & Co ., N .  Y . .  *9 3 ,9 17  
M e rc a n t ile  T r u s t & l  $250,000 a t  94.15 I la m b le to n  &  C o  

D e p o s it  C o ., 1 250,000 a t  94.05  B a lt im o r e  . . .  
B a l t i m o r e ____ j 100,000 a t  94.19

a  F o r  a ll o r  a n y  p a rt .  *  F o r  a ll o r none

$50,000 a t  94.146
50.000 a t  94.106
25.000 a t  94.286
25.000 a t  94.246
25.000  a t  94.226  

. 25,000  a t  94.186

A l l  b id d e rs  offered acc ru e d  In te re st  In  a d d it io n  to  th e ir  b id s .

M assachusetts.— Bond Sale.— O n J an . 30 the 9 issues o f 
3 XA %  g o ld  registered  b on d s  aggreg atin g  $ 2 ,24 1 ,0 0 0  and  d e 
scribed  in V . 92 , p . 208 , w ere a w arded  to  the O ld C olon y  
T ru st C o. in  B oston  a t 100 .036 . O th er b id s  rece iv ed  w ere
as fo llow s :
H a y d e n ,  S to n e  & C o ., B o s t - .1 0 0 .0 0 2  | E .  I I .  R o ll in s  & S o n s ,  B o s t . *  1 00 .0258

• F o r  $200,000 m e tro p o lita n  w a te r  lo an , $358,000 p r iso n s  a n d  h o sp ita ls  
o a n  a n d  $435,000 S ta te  h ig h w a y  lo an .

Miami County (P. O. Troy), Ohio.— Bond Sale.— On 
Jan . 28 the $22 ,000  5 %  co u p o n  ex p erim en t-farm  b on d s  d e 
scribed  in V . 92 , p . 135, w ere aw arded  to  the P iqu a  N ationa l 
B an k  in P iqu a  at 102 .20  and accru ed  in terest. O th er b id s  
rece iv ed  w ere as fo llow s :
B re e d  &  H a rr iso n ,  C I n . . .$22 ,477  4 0 | S ta c y  &  B ra u n ,  T o le d o . ..$ 2 2 ,3 3 3  33 
F ir s t  N a t .  B a n k ,  T r o y . . .  22,453 00 S c c u r . S a v . B k . & T r . C o . ,T o l  22,311 00 
O t is  &  H o u g h ,  C le v e la n d -  22,420 0 0 1 D a y t o n  S a v .  &  T r .  C o . . D a y  22,308 00

M a t u r i t y  $2,000 each s ix  m o n th s  fro m  J u ly  1 1911 to  J a n .  1 1915 in c lu 
sive , $3,000 o n  J u ly  1 1915 a n d  $3,000 o n  J a n . 1 1916.

T h e eigh teen  issues o f 5 %  d itch -im p ro v e m e n t b o n d s , 
a ggreg atin g  $ 16 ,700 , a lso o ffered  on  J an . 28 (V . 92 , p . 135 ), 
w ere so ld , it is rep orted , to  the F irst N ation a l B a n k  o f T r o y  
fo r  $16 ,837— the price  thus b e in g  100 .82 . M atu rity  p a rt 
each  s ix  m on th s from  Ju ly  1 1911 to  Jan . 1 1916 in clu s iv e .

Minneapolis, Minn.— Bond Offering.— P rop osa ls  will be 
rece iv ed  until 2 p . m . F eb . 16 b y  the W a ys  and M eans C om 
m ittee , care o f Dan C. B row n , C ity  C om p tro ller , fo r  the
fo llow in g  4 %  b on d s :
$150,000 o f an  a u th o r iz e d  Issu e  o f $643,000  h ig h -sc h o o l b o n d s  d a te d  J u ly  1 

1910 a n d  due  J u ly  1 1940.
250 3 00 Io t an  au th o r iz e d  Issu e  o f $600,000 g rad e -sch o o l b o n d s  d a te d  

J a n . 1 1910 a n d  due  Ja n . 1 1940.
100.000 o f an  au th o r ize d  Issue o f $350,000 p a rk  b o n d s  d a te d  J u ly  1 1909 

a n d  due  J u ly  1 1939.
200 000 o f the  au th o r iz e d  Issu e  o f $300,000 p e rm a n e n t Im p ro v e m e n t  re

’ v o lv ln g  fu n d  b o n d s  m e n tio n e d  In  V .  92, p. 276. T h e y  are  d a te d  
O c t.  1 1910 a n d  m a tu re  O c t.  1 1940.

125 000 p e rm a n e n t- im p ro v e m e n t  fu n d  b o n d s  m e n t io n e d  In  V .  92, p . 276. 
T h e y  are  d a te d  O c t.  1 1910 a n d  m a tu re  O c t .  1 1940. 

D e n o m in a t io n s  $50, $100, $500 a n d  $1,000, a s  th e  p u rch a se r  m a y  desire . 
In te r e s t  se m i-a n n u a lly  a t  th e  fisca l a g e n c y  o f M in n e a p o lis  In  N e w  Y o r k  
C it y .  Ce rtified  ch e ck  fo r 2 %  o f b o n d s  b id  for, p a y a b le  to  C . A .  B lo o m -  
q u ls t .  C i t y  T re a su re r, is requ ired .- P u rc h a se r  to  p a y  acc ru e d  In terest.The official notice of this bond offering will be found among he advertisements elsewhere in this Department.
^ M ississip p i County Drainage District No. 8, Ark.—Bond Sale.— T h e W m . R . C om p tom  C o. o f  C h icago re cen tly  p u r
ch ased  $265,000  6 %  b on d s  d ated  N o v . 1 1910 and  du e part 
y ea rly  from  1911 to  1932 in clu sive . Up to  J a n . 27 the 
C om p ton  C o. had a lready  d isp osed  o f  $230 ,500  o f  the issue 
to "p r iv a te  in vestors.

Monett, Berry County, Mo.— Bond Offering.— P rop osa ls  
will Jibe received  until 7 :30 p . m . F eb . 7 b y  P erry  S h ort, 
M ayor, fo r  $35 ,000  5 %  e le ctr ic -lig h t-p la n t-con stru ction  
b on d s .

A u th o r i ty ,  A r t ic le s  4 a n d  7 , C h a p te r  8 4 , R e v is e d  S t a t u t e s .  D e n o m in a t io n  $ 5 0 0 . D a te  F’e b . 1 1911 . I n t e r e s t  s e m i-a n n u a lly  a t  th e  M o n e tt  S t a t e  B a n k  In  M o n e t t .  M a tu r i t y  F e b .  1 1931 , s u b je c t  to  c a ll  a f t e r  5 y e a r s .  B o n d s  a re  ta x a b le .  C e rtif ie d  c h e c k  fo r  $ 1 ,5 0 0 , p a y a b le  t o  T .  L . H a r v e y ,  C ity  T re a s u r e r ,  Is r e q u i r e d .  A n  a c t io n  w a s  s t a r t e d  b y  th e  M o n e tt  E le c tr ic  L ig h t ,  P o w e r  & Ic e  C o . to  r e s t r a in  t h e ‘e r e c t io n  o f a  m u n ic ip a l  p la n t ,  b u t  t h e  c a se  w a s  d is m is s e d  b y  th e  C o u r t .Montgomery, Montgomery County, Ala.— B o n d  S a l e .—  
A rran gem en ts  h av e  been  m ad e w ith  a loca l b a n k  fo r  th e  d is 
posal o f $ 1 5 0 ,000  b on d s . T h e  - $ 4 0 ,000  5 %  10-year g o ld  
co u p o n  stree t-im p rov em en t b on d s  d escribed  in V . 9 1 , p . 1792, 
are a p or tio n  o f  this issue.

Montgomery County (P. O. Fonda), N. Y . —B o n d  S a l e .— 
T h e  A m sterd a m  S avin gs B ank  in A m sterd a m  w as aw arded  
a t par in Jan u ary  $30 ,000  4J/£%  cou rt-h ou se  b on d s .

D e n o m in a t io n  $ 1 ,0 0 0 . I n t e r e s t  F e b .  1 a n d  A u g . 1. M a tu r i t y  f ro m  1912 to  1917 .Nashua, Hillsboro County, N. H.—T e m p o r a r y  L o a n .— A  
loan  o f  $30 ,000  due D ec . 8 1911 w as n eg otia ted  on  Jan . 30 
w ith  L or in g , T o lm a n  & T u p p er  o f B os to n  a t 3 .9 7 %  d is co u n t .

Nassau County (P. O. Mineola), N. Y.—B o n d s  A u th o r i z e d .  
— It is sta ted  th a t the B oard  o f S u perv isors  h as d ec id ed  to  
issue $52 ,000  h ig h w a y -im p rov em en t b o n d s . D en om in a tion  
$ 1 ,000 . In terest sem i-an n u a l.

National City High School District, San Diego County, Cal.— B o n d  O f f e r in g .— P rop osa ls  w ill be rece iv ed  until 3 p . m . 
F eb . 8 , it is s ta ted , b y  J . F . S ch w a rtz , C ou n ty  T reasu rer 
(P . O . San D ieg o ) fo r  the $ 2 5 ,000  5 %  6 -3 0 -y ea r  (serial) 
sch oo l-b u ild in g  b o n d s  v o te d  D ec . 5 1910. V . 91 , p .  1792. 
Certified ch eck  fo r  2 %  requ ired .

Newark, Essex County, N. J.—B o n d  S a l e .—T h e fo llow in g  
b id s  w ere rece iv ed  on  F e b . 2 fo r  the tw o  issues o f  4 %  cou p on  
or  registered b on d s  described  in V . 92 , p . 276:

$ 1 ,0 3 0 ,0 0 0  bonds. $ 1 0 0 ,0 0 0  bonds
F r e d c r a l  T r u s t  C o ., N e w a rk _______________ $ 5 0 0 ,0 0 0  a t  p a r  -------------------------J .  S . R ip p e l ,  N e w a rk .................   5 0 0 ,0 0 0  a t  p a r  $ 1 0 0 ,0 0 0  a t  p a rJ .  W . W h e la n ______________________________  2 5 ,0 0 0  o f e i th e r  Issu e  a t  p a rD a v id  C . P o r t e r ____________________________ 5 ,0 0 0  a t  101 5 ,0 0 0  a t  101B ro a d  & M a rk e t  N a tio n a l  B a n k ___________________________ $ 1 0 0 ,0 0 0  a t l0 0 .1 6 5All b ld d c r4  o ffe re d  a c c ru e d  In te r e s t  In  a d d i t io n  t o  th e i r  b id s .  T h e $ l , 0 3 0 ,-  000  b o n d s  m a tu r e  J u ly  1 1930  a n d  th e  $ 1 0 0 ,0 0 0  b o n d s  O o t.  1 1 9 55 .New Haven County (P. O. New Haven), Conn.—B o n d s  
N o t  to  be R e -O ffe r e d  a t  P r e s e n t .— W e are a d v ised  th at w hether 
or n ot the $300 ,000  4 %  g o ld  co u p o n  cou rt-h ou se  b on d s  are 
to be  re -offered  fo r  sale d ep en d s  u p on  w h at a c t io n  is taken 
b y  the L eg islatu re. T h e  b on d s  w ere o ffered  fo r  sale on  
June 4 1910 (V . 90 , p . 1508).

New Philadelphia School District (P. O. New Philadelphia), Tuscarawas County, Ohio.— B o n d s  D e f e a te d .—  W e are 
a d v ised  th at a  p rop os ition  to  issue $ 1 0 0 ,000  h ig h -sch oo l
bu ild in g  b on d s  w as d e fea ted  on  J an . 30 , there b e in g  o n ly  
233 v o tes  “ fo r ”  and  927 “ a g a in st .”

New Vienna Village School District (P. O. New Vienna), Clinton County, Ohio.—B o n d  O f f e r in g .— P rop osa ls  will be  
received  until 12 m . F eb . 11 b y  the B oa rd  o f  E d u ca tio n , 
M . B . C offin , C lerk , fo r  $16 ,000  4 J^ %  co u p o n  b u ild in g  and 
repair b on d s .

A u th o r i ty ,  S e c tio n s  7625  a n d  7 6 2 7 , G e n e ra l C o d e . D e n o m in a t io n  $ 5 0 0 . D a te  M a rc h  1 1911 . I n t e r e s t  s e m i-a n n u a l .  M a tu r i t y  $500  e a c h  s ix  m o n th s  fro m  M a rc h  1 1912 to  S e p t .  1 1927 In c lu s iv e . D e p o s i t  o f 5 %  o f  b o n d s  b id  
fo r  Is r e q u i r e d .

Niagara Falls, Niagara County, N . Y .—Bond Sale.— On 
Jan. 31 the $45 ,000  4 J ^ %  g o ld  registered grad e-crossin g  
(series A ) b on d s  d escribed  in V . 92 , p . 136, w ere purchased  
b y  C h isholm  & C hapm an o f  N ew  Y o r k  C ity  a t  103.631 and 
a ccru ed  in terest— a basis o f  a b o u t 4 .0 8 7 % . A  list o f  the 
b idd ers  fo llow s :Chisholm & Chapman_______103.631Farson, Son & Co__________ 102.913R. M. Grant & Co__________ 102.888Rhoades & Co_____________ 102.835Estabrook & Co____________102.78N. W. Halsey & Co................. 102.58E. II. Rollins & Sons_______ 102.561Kountze Bros_____________ 102.449W. N. Color & Co____ _____ 102.40The above bidders are all of New \u m  m e  uuuue matuic <pa,uuuon Jan. 1 1921 and $10,000 yearly on Jan. 1 from 1922 to 1925 Inclusive.

North Charleroi School District (P. O. Charleroi), W ashington County, P a.— B on d Offering.— P roposa ls  will be  re
ce ived  until 7 :30 p . m . F eb . 14 b y  B ow m an  H orn , D istrict 
S ecretary , fo r  $22 ,000  4 >/£% b u ild in g  b on d s .Denomination $1,000. Date June 1 1911. Interest semi-annual.Maturity $2,000 yearly on June 1 from 1916 to 1926 Inclusive, bonds Nos. 11 to 22 being subject to call after June 1 1920. Certified check for 10% of bonds bid for, payable to the Secretary, Is required. Bonds are exempt from State tax.

North Hempstead (P. O. M anhasset), Nassau County,N. Y .— Bond Offering.— P rop osa ls  w ill b e  rece iv ed  until 
F eb . 7, it  is s ta ted , b y  M . S. W o o d , T o w n  C lerk , fo r  $10 ,000  
3 - 12-year (serial) B arrow  B each  and  $8 ,00 0  3 -1 0 -y ea r  (serial) 
S ixth  A v en u e , B a y  V iew  A ven u e  and  M ack ay  A v en u e  im 
p rov em en t b on d s . A  certified  ch eck  fo r  $500 is requ ired .

Oakwood, Oakland County, Mich.—Bonds to be Issued Shortly.— D etro it  papers state  th a t th is v illage w ill sh ortly  
issue $31 ,000  b on d s  to  la y  p ip es to  o b ta in  the w ater su p p ly  
from  D etro it . T h e  plan  w as ratified  b y  a v o te  o f  70 to  3 
a t an election  held Jan . 30.

Oak Park School District No. 97 (P, 0 . Oak Park), Cook County, 111.— Bonds Voted.— T h e issuance o f  $65 ,000  b u ild in g  
b on d s  was au th orized  a t an e lection  held J an . 28 , a cco rd in g  
to  C h icago pap ers.
IFOkmulgee County (P. O. Okmulgee), Okla.— Description of Bonds.— W e are ad v ised  th a t the $25 ,000  fu n d in g  b on d s  
recen tly  aw arded  to  A . J . M cM ah on  o f  O k la h om a  C ity  a t 101 
(V . 92 , p . 278) ca rry  sem i-ann ual in terest a t the rate o f  6 % .  
D en om in ation  $1 ,00 0 . D ate  Jan . 1 1911. M atu rity
Jan . 1 1931.

B lo d g e t  &  C o ________________ 102.356
A d a m s  &  C o __________________ 102.27
O ’C o n n o r  &  K a h le r _________ 102.18
A .  B .  L e a c h  &  C o ____________102.17
D o m in ic k  &  D o m in ic k _______102.037
Ja s.  R .  M a g o f f in ____________ 102
P a r k in s o n  &  B u r r ___________ 101.891
C . E .  D e n iso n  &  C o _________101.132
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O’Neill, H olt County, N eb.—Bond Sale.— T h e M ayor 
a d v ises  us th a t o n  Jun e 23 1910 the $ 10 ,000  5 %  5 -2 0 -y ea r 
(o p t io n a l)  sew er b o n d s  v o te d  on  M ay 16 1910 (V . 90 , p . 1379) 
w ere a w a rd ed  to  the F irst N ation a l B ank  in O ’ N eill a t p a r.

D e n o m in a t io n  $1,000. D a te  J u ly  1 1910. In te re s t  a n n u a l.

Paulding County (P . O. Paulding), Ohio.—Bond Sale.—  
O n  Jan . 6  $ 2 0 ,0 0 0  5 %  co u p o n  ex p erim en t-farm  b on d s  w ere 
aw a rd ed  to  the D a v ies -B ertra m  C o. o f  C in cinn ati a t 101.

D e n o m in a t io n  $500. D a te  F e b . 1 1911. In te re s t  se m i-a n n u a lly  a t  the  
C o u n t y  T re a su re r ’s office. M a t u r i t y  $1,000 F e b . 1 1913, $1,500 F e b . 1 
1914, $2,500  F e b . 1 1915 a n il $3,000 y e a r ly  on  F e b .  1, f ro m  1916 to  1920  
In c lu s iv e .  B o n d s  a re  e x e m p t  fro m  a ll ta x a t io n .

Pennville School D istrict (P. O. Pennville), Jay County,Ind.— Bond Sale.— T h e M arion  T ru st C o. o f  M arion  has been  
a w a rd ed , a cco rd in g  to  rep orts , an  issue o f  $24 ,000  4 )^ %  
b o n d s  o f  th is d istrict fo r  $24 ,730  40— th e  p rice  th u s b e in g  
1 0 3 .043 . T h e  b on d s  m ature on e -fifteen th  a n n u a lly .

Pittsburgh, P a .—Brushton Sub-School D istrict.—Bond Sale.— J . S . & W . S. K u h n , In c . ,  o f  P ittsb u rg h , are rep orted  
as h a v in g  pu rch ased  $40 ,000  4 ) 4 %  ta x -free  b o n d s  d a ted  
F e b . 1 1911 an d  du e $20 ,000  F e b . 1 1940 an d  $ 2 0 ,000  
F e b . 1 1941.

Portland, Ore.—Bond Sale.— O n Jan . 23 $232,119  48  6 %  
10-year im p rov em en t b on d s  w ere a w a rd ed , it  is s ta ted , to 
G eo . L . M cP h erson , V ice -P res id en t o f  the L u m b erm en ’s 
N ation a l B a n k , a ctin g  o n  b eh a lf o f  E astern  c lien ts , fo r  
$234,455  67 (1 0 1 .0 0 6 ) a n d  a ccru ed  in terest.

Pueblo School D istrict No. 20 (P. 0 .  Pueblo), Colo.— Bond Offering.— C harles E . S a x to n , D is tr ict  S ecre ta ry , is o ffe r in g  
fo r  sale th e $19 0 ,0 0 0  b u ild in g  an d  $35 ,000  fu n d in g  co u p o n  
b on d s  v o te d  on N ov . 12 1910 (V . 91 , p . 1469).

D e n o m in a t io n  $500 o r $1,000, to  su it  p u rch a se r .  In te r e s t  a t  4%  or 4 
p a y a b le  se m i-a n n u a lly  a t  the  F ir s t  N a t io n a l  B a n k  In  N e w  Y o r k  o r  th e  
C o u n ty  T re a su re r ’s  o ffice  a t  o p t io n  o f ho lde r. T h e  b o n d s  m a y  be c ith e r  
10-20 o r 2 0 -4 0 -ye ar (op tio n a l) b o n d s.  O ff ic ia l c ir c u la r  s ta te s  t h a t  th e  
d is t r ic t  h a s  never de fa u lted  In  a n y  o f  It s  o b lig a t io n s .

Ridgefield Park, Bergen County, N. J .—Bond Offering.—  
P rop osa ls  will be rece iv ed  until 8 :30  p . in . F e b . 7 b y  th e 
B oa rd  o f  T ru stees , fo r  the $ 50 ,000  5 %  co u p o n  (w ith  p r iv ilege  
o f  reg istra tion ) fu n d in g  stree t-im p rov em en t and  p a rk  b on d s  
m en tion ed  in  V. 92, p . 210 .

D e n o m in a t io n  $ 1 ,0 0 0 .  D a t e  J a n .  1 1 9 1 1 . I n te r e s t  s e m i-a n n u a l ly  a t  th e  F ir s t  N a t io n a l  B a n k  In R id g e f ie ld  P a r k . M a tu r ity  J a n .  1 1 9 3 1 .  C e r tif ied  c h e c k  fo r  $ 1 ,0 0 0 , p a y a b le  t o  th e  V il la g e  o f  " R ld g f le ld  P a r k ” , is  r e q u ir e d . B o n d s  w ill  b e  c e r t if ie d  a s  t o  g e n u in e n e s s  b y  th e  U . S .  M o r tg a g e  & T r u s t  C o . o f  N e w  Y o r k  C ity  a n d  th e ir  l e g a l i t y  a p p r o v e d  b y  H a w k in s .  D e la fte ld  & L o n g f e l lo w  o f  N e w  Y o r k  C ity ,  w h o se  o p in io n  w ill  b e  fu r n is h e d  t o  th e  p u r c h a s e r . B id s  t o  b e  m a d e  o n  b la n k  fo r m s  fu r n ish e d  b y  th e  v i l la g e .  P u r c h a s e r  t o  p a y  a c c r u e d  In te r e s t . W m . J .  M o rr iso n  J r .  (s  V i l la g e  A t t o r n e y .
The official notice of this bond offering will be found among 

the advertisements elsewhere in this Department.
Rochester, N. Y .— Note Offering.— P rop osa ls  will b e  re

ce iv ed  until 2 p . m . 'F e b . 9 at the o ffice  o f  C has. F . P o n d , 
C ity  C om p tro ller , fo r  $274 ,000  n otes in  a n tic ip a tion  o f  city  
taxes.

P r in c ip a l a n d  I n te r e s t  w ill b e  p a y a b le  fo u r  m o n th s  fr o m  F e b . 1 1911  a t  th e  U n io n  T r u s t  C o . In  N e w  Y o r k .  D e n o m in a t io n  o f  n o te s  a n d  r a te  o f  
In te r e s t  d e s ir e d  is  t o  b e  d e s ig n a te d  b y  t h e  b id d e r .

Russell County (P. O. Seale), A la.— Bond Offering.— P r o 
posa ls will b e  rece iv ed  until 12 m . F e b . 13 b y  H . T . B en to n , 
Ju d ge  o f  P r o b a te , fo r  $ 1 00 ,000  roa d  a n d  $ 20 ,000  p u b lic 
bu ild in g  5 %  g o ld  cou p o n  b o n d s .

D e n o m in a t io n  $ 1 ,0 0 0 .  D a te  M arch  1 1 9 1 1 . I n te r e s t  s e m i-a n n u a l ly  a t  th e  H a n o v e r  N a t io n a l  B a n k  In N e w  Y o r k  C it y .  M a tu r ity  3 0  y e a r s .  T h e  b o n d s  a r e  t a x - e x e m p t .  C er tif ied  c h e c k  fo r  2 % ,  p a y a b le  t o  th e  J u d g e  o f  P r o b a te ,  Is r e q u ir e d . T h is  c o u n t y  h a s  n o  d e b t  a t  p r e s e n t .  A s s e s s e d  v a lu a t io n  for  1 9 1 0 , $ 3 ,5 3 1 ,2 5 7 .The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department.

Sallisaw, Sequoyah County, Okla.— Bond Sale.— W e are 
a d v ised  th a t on  Jan . 20 $16 ,000  w a ter, $ 4 ,50 0  sew er and 
$4 ,000  crossw alk  b on d s  w ere so ld .

Santa Monica School District (P. O. Santa’̂ Monica), Los Angeles County, Cal.—Bonds Voted.— A t the e lection  held in 
th is d istrict Jan . 24 , the $200,000  h ig h -sch oo l-s ite -p u rch a se  
an d  con stru ction  and  the $25 ,000  g ra m m a r-sch oo l p la y 
g rou n d  pu rch ase b on d s  p rop os ition s  m en tion ed  in V . 91, 
p . 1793, w ere fa v o ra b ly  v o te d , a cco rd in g  to  rep orts .

Schoolcraft County (P. O. M anistique), Mich.—Bond Election.— A n  e lection  will b e  held  A pril 3 to  v o te  o n  th e qu estion  
o f issu ing $90 ,000  co u n ty  roa d  b o n d s .

NEW LOANS.

$ 4 0 ,0 0 0
City of Summit, New Jersey,

PARK  BONDS
S e a le d  p r o p o s a ls  w ill b e  r e c e iv e d  b y  t h e  C om  

m o n  C o u n c il o f  t h e  C ity  o f8  T O  8 :3 0  P .  M . O N  T U E S D A Y , F E B R U A R Y  7 T I I  1 9 1 1 , a n d  o p e n e d  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 t in g  o f  th e  s a id  C o m m o n  C o u n c il  t o  b o  h e ld  a t  t h e  s a id  t im e  a t  th e  M u n ic ip a l B u ild 
in g  in  th e  C ity  o f  S u m m it ,  N . J .  ____ , .F o r  t h e  p u r c h a s e  o f  th e  $ 4 0 ,0 0 0  0 0  I ssu e  o f  
4 H %  b o n d s  o f  th e  C ity  o f  S u m m it .  N .  J . ,  o f  th e  d e n o m in a t io n  o f  $ 1 ,0 0 0  0 0  e a c h , p a y a b le  In  
t h ir t y  y e a r s .  I ssu e d  In p u r su a n c e  o f  a n  A c t  or  th e  L e g is la tu r e  o f  th e  S t a t e  o f  N e w  J e r s e y , e n t i t le d  " A n  A c t  t o  a u th o r iz e  c i t ie s  o f  th is  S t a t e  t o  a c q u ir e  la n d s  fo r  p u b lic  p a r k s  b y  p u r c h a s e  or  c o n d e m n a t io n ,  a n d  t o  Im p r o v e  t h e  s a m e , a n d  t o  I ss u e  a n a  s e l l  b o n d s  fo r  th e  c o s t  o f  s u c h  a c q u is i t io n  a n d  im p r o v e m e n t ,  a n d  t o  p r o v id e  b y  t a x  fo r  th e  p a y m e n t  o f  t h e  p r in c ip a l o f  a n d  I n te r e s t  o n  sa id  b o n d s ,” a p p r o v e d  A p r il 5 th .  1 9 1 0 , a n d  a ls o  b y  v ir tu e  o f  a  R e s o lu t io n  o f  t h e  C o m m o n  C o u n c il  o f  th e  s a id  C ity  o f  S u m m it  p a ss e d  a t  a  r e g u la r  m e e t in g  o f  th e  s a id  C o m m o n  C o u n c il h e ld  o n  th e  th ir d  d a y  o f  J a n u a r y , N in e t e e n  h u n d r e d  a n d  e le v e n ,  a n d  d u ly  a p p r o v e d  b y  th e  A c t in g  M a y o r  
o f  t h e  sa id  C ity  o f S u m m it .  , ,E a c h  p r o p o s a l m u s t  b e  c n c o lo s c d  In a  s e a le d  e n v e lo p e  p r o p e r ly  e n d o r se d  w it h  th e  n a m e  o f  th e  b id d e r  a n d  d e s ig n a t in g  th e  s u b je c t  m a t te r  o f  th e  b id  a n d  d ir e c te d  t o  th e  C o m m o n  C o u n c il  
o f  t h e  C ity  o f  S u m m it ,  N .  J .B id d e r s  w il l  s t a t e  th e ir  p r ic e s  In  w r it in g  a s  
w e ll a s  f ig u r e s . , ,E a c h  p r o p o s a l m u s t  b e  a c c o m p a n ie d  b y  a  cer t i f ie d  c h e o k  o r  c a s h  fo r  th e  s u m  o f  T w o  H u n d r e d  F i f t y  D o lla r s  ($ 2 5 0  0 0 ) :  i f  c e r t if ie d  c h e c k  Is fu r n is h e d , It s h a l l  b e  m a d e  p a y a b le  t o  th e  C ity  o f  S u m m it ,  N .  J . ,  w i t h o u t  r e s e r v e .T h e  C o m m o n  C o u n c il o f  th e  C ity  o f  S u m m it ,  N . J . ,  r e se r v e  t o  th e m s e lv e s  th e  r ig h t  t o  a c c e p t  o r  r e je c t  a ll  p r o p o sa ls  fo r  th e  a b o v e -m e n t io n e d  b o n d s  a s  t h e y  m a y  d e e m  b e s t  fo r  t h e  I n te r e s ts  o f  t h e  C ity .B y  d ir e c t io n  o f  th e  C o m m o n  C o u n c il o f  th e  C ity  o f  S u m m it ,  N .  J .J. EDIT. R O W E , C ity  C lerk .

BOND CALL.

North Yakima, Washington.
6 % Funding Bonds

^ P u b l i c  N o t ic e  Is H e r e b y  G iv e n  t h a t  th e  T h ir ty -  T h o u sa n d  D o lla r s  6 %  F u n d in g  B o n d s  o f  N o r th  Y a k im a , W a s h in g to n , n u m b e r e d  fr o m  1 t o  6 0 ,  
I n c lu s iv e ,  d a te d  D e o e m b er  1 s t , 1 8 9 0 , d u e  D e c e m b er  1 s t , 1 9 1 5 , r e d e e m a b le  a f t e r  D e c e m b e r  1 s t ,  1 9 0 5 , a re  h e r e b y  c a lle d  fo r  p a y m e n t  o n  F e b r u a r y  1 5 th , 1 9 1 1 . S a id  b o n d s  s h o u ld  b e  p r e s e n te d  fo r  p a y m e n t  a t  H a r r is , F o r b e s  & C o m p a n y  (fo r m e r ly  N . W . H a r r is  & C o .)  In  th e  C ity  a n d  S t a t e  o f  
N e w  Y o r k .© D a t e d  th is  1 0 th  d a y  o f  J a n u a r y , 1 9 1 1 .

C . R .  D O N O V A N , C ity  T r e a su r e r .

NEW LOANS.

$ 3 0 ,0 0 0
C am den  C ounty, N. J.,

4)4%  Armory Bonds
S E A L E D  P R O P O S A L S  F O R  C O U N T Y  B O N D S .T h e  B o a r d  o f  C h o se n  F r e e h o ld e r s  o f  t h e  C o u n ty  o f  C a m d e n , N e w  J e r s e y ,  w il l  r e c e iv e  s e a le d  p ro p o sa ls  o n  W E D N E S D A Y , F E B R U A R Y  8 T H ,  1 9 1 1 , A T  11 A . M .,  a t  th e  F r e e h o ld e r s ’ ro o m  in  
t h e  C a m d e n  C o u n ty  C o u rt H o u s e ,  fo r  th e  p u r c h a s e  o f  a l l  o r  p a r t  o f  $ 3 0 ,0 0 0  o f b o n d s  fo r  th e  p u r ch a se  o f  a n  A r m o r y  S i t e  In th e  C ity  a n d  C o u n ty  o f  C a m d en  a n d  S t a t e  o f  N e w  J e r s e y . B o n d s  t o  b e  o f  th e  d e n o m in a t io n  o f  $5.00 o r  $ 1 ,0 0 0  e a c h , a t  th e  o p t io n  o f  th e  p u r c h a s e r , t o  b e a r  I n te r e s t  fro m  F e b r u a r y  1 s t ,  1 9 1 1 , a t  th e  r a te  o f  4>J p er  c e n t  p er  a n n u m , p a y a b le  s e m i-a n n u a l ly  o n  t h e  first  d a y s  o f  F e b r u a r y  a n d  A u g u s t  In e a c h  a n d  e v e r y  y e a r , I n te r e s t  p a y a b le  a t  th e  o f f ic e  o f  U n ite d  S t a t e s  M o r tg a g e  &  T r u s t  C o m p a n y , N e w  Y o r k ,  a n d  s h a l l  b e  r e d e e m a b le  o n  t h e  fir s t  d a y  o f  F e b r u a r y , n in e te e n  h u n d r e d  a n d  t w e n t y - s ix ,  a t  th e  C o u n ty  C o lle c to r ’s  o f f ic e ,  C a m d e n , N e w  J e r s e y .  S a id  b o n d s  t o  b e  r e g is te r e d  or  c o u p o n ,o r  b o t h ,  a t  
t h e  o p t io n  o f t h e  p u r c h a s e r .T h e  b id d e r  m u s t  e n c lo s e  w i t h  e a c h  p r o p o sa l a  c e r t if ie d  c h e e k  on  a  N a t io n a l  B a n k , p a y a b le  to  th e  o rd er  o f  th e  C o u n ty  C o lle c to r  o f  C a m d e n  C o u n ty ,  N e w  J e r s e y ,  In t h e  s u m  o f  a t  le a s t  5 p er  c e n t  o f  t h e  a m o u n t  b id ,  a s  a  g u a r a n ty  t o  c o m p ly  w ith  t h e  p r o p o s a ls  if  a w a r d e d  t h e  b o n d s . AH b id s  t o  b e  m a d e  w it h  t h e  u n d e r s ta n d in g  t h a t  a c c r u e d  in te r e s t  o n  t h e  b id  t o  th e  d a te  o f  th e  d e l iv e r y  o f  t h e  b o n d  s h a l l  b e  p a id  b y  th e  b u y e r ,  a n d  s e t t le m e n t  t o  b e  m a d e  a t  th e  C o u n ty  C o lle c to r  s  o f f ic e ,  C a m d e n , N e w  J e r s e y .  T h e  B o a r d  r e se r v e s  th e  r ig h t  t o  r e je c t  a n y  a n d  a ll  b id s .  P r o p o s a ls  t o  b e  a d d r e ss e d  t o  th e  D ir e c to r  o f  t h e  B o a r d  o f  C h o se n  F r e e h o ld e r s , C o u n ty  C o lle c to r ’s  O f f ic e , C o u r t  H o u s e ,  
C a m d e n , N e w  J e r s e y .  ,T h e  b o n d s  w il l  b e  e n g r a v e d  u n d e r  t h e  su p er 
v is io n  o f ,  a n d  c e r t if ie d  t o  a s  t o  th eU n ite d  S t a t e s  M o r tg a g e  & T r u s t  C o m p a n y .  
N e w  Y o r k  C it y .  J O H N  P R E N T I C E ,

D ir e c to r .
G E O R G E  J .  B E R G E N ,  S o l ic i to r .  4 2 8  M a r k e t S t . ,  

C a m d e n , N .  J .
D a te d  J a n u a r y  2 4 t h ,  1 9 1 1 .

Charles M. Smith & C a
CORPORATION AND 
MUNICIPAL BONDS 

FIRST NATIONAL BANK BUILD IN 9 
CHICAGO

M U N ICIPA L B O N D S
ftUeet Investments 
known. Yield tog from 4% to 6 % Write to* Circular

U L E N
BANKERS

& C O ,CHICAGO

NEW LOANS.

$ 4 0 ,0 0 0
Borough of Haddon Heights, N. J.,

SEWER BONDS
T h e  M a y o r  a n d  C o u n c il o f  the B o r o u g h  of H a d d o n  H e ig h t s ,  In t h e  C o u n ty  o f  C a m d e n . N e w  J e r s e y , w ill r e c e iv e  s e a le d  p r o p o s a ls  o n  T U E S D A Y , F E B R U A R Y  7 T H ,  1 9 1 1 , a t  8 P .  M .,  a t  th e  C o u n c il C h a m b e r , H a d d o n  H e ig h t s ,  fo r  the p u r ch a se  o f  a ll  or  p a r t  o f  $ 4 0 ,0 0 0  4 H  p er  c e n t  3 0 -y e a r  b o n d s , a u th o r iz e d  b y  a  v o t e  o f  th e  le g a l  v o te r s  o f  t h e  B o r o u g h , fo r  th e  c o n s tr u c t io n  o f  a s e w e r a g e  s y s t e m  In s a id  B o r o u g h . I n t e r e s t  to  

b e  p a y a b le  s e m i-a n n u a l ly .B o n d s  t o  b e  r e g is te r e d  or o o u p o n , or b o t h ,  a t  
t h e  o p t io n  o f  th e  p u r c h a s e r .T h e  b id d e r  m u s t  e n c lo s e  w ith  e a o h  p r o p o s a l a c e r t if ie d  c h e c k  o n  a  n a t io n a l  b a n k , p a y a b le  t o  th e  o rd er  o f  t h e  B o r o u g h  T r e a su r e r , H a d d o n  H e ig h t s ,  In th e  su m  o f  a t  le a s t  f i v e  p er  c e n t  o f  th e  a m o u n t  b id , a s  a  g u a r a n ty  t o  c o m p ly  w it h  th e  p r o p o sa l  If a w a r d e d  th e  b o n d s . A ll  b id s  t o  b e  m a d e  w ith  th e  u n d e r s ta n d in g  t h a t  a c c r u e d  I n te r e s t  o n  th e  b id  t o  th e  d a t e  o f  d e l iv e r y  o f  th e  b o n d s  s h a ll  b e  p a id  b y  th e  b u y e r . T h e  M a y o r  a n d  C o u n o ll r e se r v e  t h e  r ig h t  t o  r e je c t  a n y  ar  a ll  b id s .  P r o p o sa ls  t o  b e  a d d r e s s e d  t o  th e  M a y o r  o f  H a d d o nH e ig h ts ,  C a m d e n  C o u n ty , N e w  J e r s e y . ___F R E D E R I C K  F R I E S ,  M a y o r  o f  H a d d o n  H e ig h t s .

D a te d  J a n u a r y  1 9 th , 1 9 1 1 .

$ l  2 0 , 0 0 0

Russell County, Alabama,
Road and Building Bonds

S e a le d  b id s  w ill  b e  r e c e iv e d  b y  t h e  C o m m iss io n e r s ’ C o u rt o f  R u s s e l l  C o u n ty , A la b a m a , u p  to  12 o ’c lo c k  M . F E B R U A R Y  1 3 T H  1 9 1 1  fo r  th e  s a le  o f  $ 1 0 0 ,0 0 0  0 0  R o a d  B o n d s  a n d  $ 2 0 ,0 0 0  0 0  P u b lio  B u ild in g  B o n d s  o f  s a id  C o u n ty , b e a r in g  5%  I n te r e s t fr o m  M c h . 1 1 9 1 1 , p a y a b le  s e m ia n n u a l ly  a n d  r u n  3 0  y e a r s .  B o n d s  a n d  in te r e s t  p a y a b le  In G o ld  a t  H a n o v e r  N a t io n a l  B a n k ,  N e w  Y o r k . C er tif ied  c h e c k  fo r  2%  t o  a c c o m p a n y  b id s .A d d r ess : H .  T .  B E N T O N , J u d g e  o f  P r o b a te ,S e a le ,  A la .

BLODGET & CO.
B O N D S

90 S T A T E  S T R E E T , B O ST O N  
90 P I N E  S T R E E T , N E W  Y O R K  

STATE. CITY & RAILROAD BOND*
H. AMY & CO.

BANKERS
44 and 46 Wall Street, New York.

I N V E S T M E N T  S E C U R I T I E S  
Hill* of Exchange. Letter* of Credit.
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Seattle, W ash.— Bond Sale.— T h e C ity  C ouncil on  J an . 23 

a ccep ted  the b id  o f  the sy n d ica te , com p osed  o f  L ee , H igg in - 
3„or)^‘ :̂ ^°-> L ark in son  & B u rr o f  B oston  an d  the C on tin enta l 
& C om m ercia l T ru st & Savin gs B a n k  o f  C h icago fo r  the five  
issues o f  b o n d s ,a g g re g a tin g  $ 1 ,9 6 7 ,0 0 0 , o ffered  on  Jan . 16 
and d escribed  in V . 91 , p . 1726.

Snyder, Kiowa County, Okla.—Bond Election.— A n  
election  has been  ca lled  fo r  F eb . 7, it  is s ta ted , to  v o te  on  the 
qu estion  o f  issuing $25 ,000  lig h t-ex ten sion  an d  $15 ,000  w ater- 
ex ten sion  b on d s .

Snyder, Scurry County, T ex.— B onds Not Sold.—No aw ard  
has y e t  been  m ade o f  the $ 2 7 ,400  w a ter-w ork s  a n d  the 
$17 ,000  sew erage 5 %  15-40 -year (o p tio n a l) b on d s  w hich  th is  
p lace has been  o fferin g  fo r  sa le. T h e  securities w ere regis
tered b y  the S tate  C om p tro ller  on  N o v . 9 1910. V . 91 , p . 
1470. A n  o ffer o f  96 and  in terest has b een  re ce iv ed .

South Hadley Fire District No. 2 (P. O. South H adley), Hampshire County, M ass.— Bond Offering.— P roposa ls  w ill 
bo  rece iv ed  until 12 m . F e b . 7 b y  A lv in  L . W righ t, C hairm an 
o f W a ter C om m issioners, fo r  $60 ,000  4 %  co u p o n  w ater b o n d s .
t h ? m d I^ o ^ m r n TrM ,.°t8 r .  P at„  J1a n ' 2 , i 9 1 1 -, I n t crest se m i-a n n u a lly  a t  
from  in  1 ?  iCo,• in  B,? sto,n - M a tu r i t y  §2 .00 0  y e a r ly  o n  J a n . 2

lnc|u sive . B o n d s  are  ta x -e x e m p t  In  M a s s .  T h e y  w il l 
ge nu inene ss b y  the O ld  C o lo n y  T r u s t  Co . o f B o s t o n ,  

h v  n J m n i uy  th a t  the  le g a l i ty  o f the  Issue  h a s  been a p p r o v e d
n L » H P^ ’ *i,r 4 y  *  p orllarn, o f B o sto n ,  a  c o p y  o f w h ose  o p in io n  w ill be fu r-  

v a lu a t io n  In  lo T o X $G0 7r5 7 4 tllOUt cb a rg0 , N o  d e b t a t  Pre sent. A sse sse d

South St. Paul, Dakota County, Minn.—Bond Sale Not Consummated.— R ep orts  sta te  th a t C u tter, M ay & C o. o f 
C h icago h av e  w ith d raw n  their bid  fo r  the $111 ,000  5 %  
cou p on  re fu n d in g  b on d s  aw arded  to them  o n  Jan . 16, as 
stated  in V . 92 , p .  211.Spokane, W ash.— Bonds Authorized.— A n  ord in a n ce  w as 
passed b y  the C ity  C ouncil on  Jan . 24 , a cco rd in g  to  local 
papers, p ro v id in g  for  the issuance o f $415,000  4 y %  20 -y ear 
b r id g e -con stru ction  b on d s .

Stamford, Jones County, Texas.— Bond Sale.— On Jan . 25 
the $10 ,000  5 %  10-40-year (op tion a l) s tree t-im p rov em en t 
b on d s m en tion ed  in V .9 1 , p .  1589, w ere aw arded  to  C arleton , 
T ow n es & T ow n es  a t par.

D e n o m in a t io n  §1 ,00 0 . D a te  O c t.  1 1910. In te re s t  se m i-a n n u a l.

S tark  C ou nty ; (P .^ .0. D ic k in s o n ), N o . D a k  .—Bond Sale.— 
O n J an . o  the $60 ,000  2 0 -y ear fu n d in g  b on d s  d escribed  in 
V. 91 , p .1 7 9 3 ,  w ere aw ard ed  to  the W ells  & D ick ey  C o. o f 
M in n eap olis  a t  104.80  fo r  5s. B on d s  are d a ted  F eb  1 1911 
In terest sem i-a n n u a lly  a t the S ecu rity  N ation a l B an k  in 
M in n eap olis .

S ton ew a ll, P o n to to c  C o u n ty , O k la .— B on ds Voted.—An 
e le ct ion  held  Jan  24 resu lted , it  is sa id , in fa v o r  o f  a  p r o 
p os it ion  to  issue $ 3 0 ,000  w a ter b on d s . T h e  v o te  is rep ortedRS 0 4  tO l o .  j

S to u g h to n , D a n e  C o u n ty , W is .— Bonds Voted.— T h e e le c 
tion  heM  J an . 31 resulted in fa v o r  o f  the p r o p o s it io n  to  issue 
tne $>18,700 5 %  w a ter-p ow er b on d s  m en tion ed  in V 92 
P- 2 1 V  T h e  v o te  w as 282 “ fo r ”  to  45 “ a g a in st .”  M atu r
ity  F e b . 1 1929.

S u g a rcreek , T u sca ra w a s  C o u n ty , O h io .— Bond Sale.— On 
Jan . 30 the $12 ,500  \ y 2% 3 -27 -year (serial) c o u p o n  w ater- 
w ork s -con stru ction  b on d s  described  in V . 92 , p . 211 , were 
aw arded  to  the C itizen s ’ B an k  o f Sugar Creek at 101.31 and 
a ccru ed  in terest. A m o n g  the b id s  rece iv ed  w ere the fo l
low in g :
Citizens’ Bk.. Sugar Creek $12,603 7 5 1 New First Nat.Bk..Colum .$12 .6 2 7  00 Arthur A. Kean, Chicago.' 12,650 00 1 Anna Ilostlthc, Sugar Crk. 12,603 0#

T erra  A lta , P r e sto n  C ou n ty , W . V a .—Bond Sale.—On 
J an . 31 the $15 ,000  5 %  30 -y ear cou p on  s id ew alk , sew er and 
p a v in g  b on d s  d escr ib ed  in V . 90 , p . 1631, w ere aw arded  to  
the B oa rd  o f  S ta te  S ch ool F u n d s a t par.

T o p e k a , K a n .— Bond Sale.— S p itzer & C o . o f  T o le d o  h av e  
been  aw a rd ed  a t p ar an d  a ccru ed  in terest, w e are a d v ised  
the $ 5 0 ,000  4 %  re fu n d in g  b on d s  o ffered  on  June 15 1910 
(V . 90 , p . 1441).

T r e n to n , N . J .— Bond Offering.— P rop osa ls  w ill b e ’ re
ce iv ed  until 12 m . F eb . 15 b y  H . E . E v a n s , C ity  T reasu rer 
for  $80 ,000  4 y2%  registered  or cou p on  sch oo l b on d s  ’Denomination $100 or multiples thereof. Date March 1 1 9 1 1 . Interest ' Maturity March 1 1941. Certified check on a national bank for $1,(500, payable to the City Treasurer, Is required.

U n ion  C ou n ty  (P . O. E liz a b e th ), N . J .— Bond Offering.— 
P roposa ls  w ill b e  rece iv ed  until 10 a . m . F eb . 14 b y  N . It 
L e a v itt , C ou n ty  C o llector , fo r  the $ 5 0 ,000  cou p on
(w ith  priv ilege  o f reg istra tion ) h osp ita l b o n d s  m en tion ed  in 
V . 9 1 ,"p . 1530.

NEW LOANS.

$ 3 0 ,0 0 0

Union Free School Dist. 22
FARMINGDALE, NASSAU CO., N. V.

SC H O O L B O N D S

lsr ^ b y  given that the Board of Edu- P n|on *Eee School District 22 at Farm- 
v  l ovvn ot Oyster Bay, Nassau imhf1,.1/ V ° , rk' !’ fers for sale to the highest bonds of said Union Free School ,u)c am°unt of Thirty Thousand s?uc5* for building a new school building, be thirty In number, and In the amount of One Thousand Dollars each, manuring one In each year from 1921 to 1950, both inclusive interest Mve lJer Cent per annum, payable semi-annually.Bids for same will be received by the undersigned up to MARCH 1ST, 1911, at eight P. M.. at the Annex School Building, Farmlngdale, L. I., . writing, and accompanied with a certllied check to the order of the Board of Education, Union tree School District No. 22, In the amount of l wo Thousand Dollars on account thereof. Checks of all unsuccessful bidders will be returned upon the acceptance of a bid.The Board of Education reserves the right to reject any or all bids received.ERNEST HACK WITZ,„  , , „  Clerk Board of Education.

D a te d  a t  F a rm ln g d a le ,  L .  I .January 30th, 1911.

$ 5 0 ,0 0 0
Village of Ridgefield Park,N.J.

6 P E R  C E N T  F U N D IN G  B O N D S

„„5c.ailci1 Peoposals for the purchase of fifty (50) ?i?n,ii^U>aan1 dollar ($1,000) five per cent (5%) funding bonds of the Village of Ridgefield Park,
ary lstJall 9 3 iy vim’ »1911, ?nd, maturing Janu- afJ  ,  •„K9?.1/ y 111 be received at Hose House No. 2, Euclid Avenue. Ridgefield Park N T on TUESDAY. FEBRUARY r i ’H .U H i  at 8.*30 o’clock p. in. The genuineness of th bonds will be certified by the United Stages Mortgage & Trust Company and their legality will be approved by Messrs. Hawkins, Delaficld & Longfellow, both of New York City. Further Information and form for proposal will be furnished by William J. Morrison Jr., Village Attorney. Ridgefield Park, N. J. B

MISCELLANEOUS.

OFFICE OF THEATLANTIC MUTUAL INSURANCE COMPANY.
New York. January 20th, 1911.The Trustees, in conformity wit.'i the Charter of the Company, submit the following statementof its affairson the 31st of December, 1910.Premiums on Marine Risks from 1st January, 1910, to 31st December, 1910 *3 o«i 007 «<tPremiums ou Policies not marked oil 1st January, 1910............................................ . ” 1 " .  685,546 90

Total Marine Premiums____________________________________________________________$4^667,544 25
Premiums marked off from 1st January, 1010, to 31st December, 1 0 1 0 ..______________ $3,793,803 88
Interest received during the year______________________ ___$373,571 50Rent less Taxes and Expenses.................... ........................... .. 146,586 91 $520,158 41
Losses paid during the year which were estimated in 1909and previous years................................... .................................... $504,311 33Ixisses occurred, estimated and paid In 1910______________ 1,021.356 1 2  $1,525,607 45

Less Salvages___________ _____ _____ $195,931 27Rc-lnsuranees______________________  402,106 63 598,037 90 
$927,629 55

Returns of Premiums________________________________________________  $132,651 56Expenses. Including officers’ salaries and clerks’ compensation, stationery, newspapers, advertisements, etc_____________________________ _____ _ $363,223 39
A S S E T S .United States & State of New York Siock, City, Bank and other Se-entitles..... ....................................... .. $5,418,702 00Special deposits In Banks ATrustCos. 1,200,916 60 Real Estate cor. Wall & WllllamSts.,& Exchange Place.$4,29!),420 04 other Real Estate & claims due the company .........................  75,000 00 4.374,420 04

J Ternium notes and Bills Receivable 1,134,448 70 ash In the hands of Europcun Bankers to pay losses under policies payable In foreign countries. 210,435 74 'ash In Bank and N. Y. City revenue bonds--------- -------------------  935,478 76
Aggregating......................................$13,274,407 00

L IA B IL IT IE S .
E s t im a te d  L o sse s  a n d  Lo sse s  U n 

settled  ____________________  .
P re m iu m s  on  U n te rm in a te d  R is k s .  
Ce rtificate s o f P ro f its  a n d  In te re st

U n p a id  _________________________
R e tu rn  P re m iu m s  U n p a id ” ! ! ! ” !  
R e se rv e  fo r R e - In su ra n c e  IT e m  Turns 

&  C la im s  o t  se ttle d , Inc lud ing:  
C o m p e n sa t io n ,  e tc ._

C e rtifica te s o f P ro fits  O rde re d  R e ”  
deem ed. W ith h e ld  fo r  U n p a id
P r e m i u m s ___________  .

C e rtifica te s o f P ro f it s  O u t s t a n d 
in g .......................... .......................

R e a l E s t a te  R e se rv e  F u n d ____  . .

$2,714,035 88 873.680 37
262,427 75 146,084 03
160,000 00

22,459 61
7,441,100 00 400,000 00

Aggregating-----------------------------$12,019,787 04

Interest thereon will cease. The certificates to be produced at the time of payment and canceled.
11 ^  1 iY Forty per cent Is declared on the earned premiums of the Company for the yearending 31st December, 1910. which are entitled to participate in dividend, for which! upon application, certificates will be Issued on and after Tuesday the second of 'lay next.By order of (he Board,

HOBENPYL, WALBRIOBE & CO.
7 W a ll  S t . ,  Naw Y o rk  

Railroad, Street Ry., Gas & Klee. Light
S E C U R IT IE S

FRANCIS M. nACON, JOHN N. BEACH. ERNEST C. BLISS. VERNON II. BROWN. WALDRON P. BROWN. JOHN CLAFLIN,GEORGE C. CLARK. CLEVELAND H. DODGE. CORNELIUS ELDERT. RICHARD II, EWART, PHILIP A. S. FRANKLIN,

G. STANTON FLOYD-JONES. Secretary.TR U ST E E SHERBERT L. GWOCS.CLEMENT A. GRISCOM,ANSON W. HARD. .THOMAS II. HUBBARD,LEWIS CASS LED Y Alt D,CHARLES !). LEVER1CH.LEANDER N. LOVELL.GEORGE H. MACY,CHARLES H. MARSHALL.NICHOLAS F. PALMER.HENRY PARISH.ADOLF PAVENSTEDT.A. A. RAVEN

CHARLES M. PRATT, DALLAS B. PRATT, GEORGE W. QUINTARD. A. A. RAVEN.JOHN J. RIKER, DOUGLAS ROBINSON. GUSTAV II. SCHWAB. WILLIAM SLOANE. LOUIS STERN.WILLIAM A. STREET. GEORGE E, TURNURE.
. President.CCPERT, V ice-President.W A Llc,R  WOOD PARSONS, 2d Vice-PresidentCHARLES E. FAY. 3d Vice-PresidentJOHN H. JONES STEWART. i th  Vice-President
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D e n o m in a t io n  $1,000. D a te  Jan., 3 1911. ^ ^ L h e o ^ f o ^ S ^ O O O 1 
S ta te  D a n k  In  E liz a b e th .  M a t u r i t y  30 J ,e£ F a - h V ^ m o o n d lM o ^ a l^ ^ P u r -
p a y a b le  to  the  co llecto r. Is  req u ire d . B id s  m u s t  be u n c o n d itto n a l,  i  u r
ch a se r to  p a y  acc ru e d  In te re st.

Union Drainage District (P. 0 . Fairfield), 111 .—Bond Sale. 
— O n F e b . 1 the $77 ,400  (a m ou n t red u ced  fro m  $ 7 8 ,000 ) 5 %  gold reg istered  d itch -co n s tru c tio n  b o n d s  d escribed  in V . J - ,  
p . 280 , w ere a w a rd ed  to  J oh n  N u v een  & C o . ot C h icago fo r  
$ 7 5 ,4 7 5 , the p r ice  th u s b e in g  9 7 .5 1 — a basis o f  a b o u t 5% % . 
O th er b id s  rece iv ed  w ere as fo llow s :
tt t  TTnlt^ a - P n  Chlca,tro-” ”$ 78 ,781 fo r $78,000  6 %  b o n d s.
W m  R  C o m p to n  C o  S t ! T o u l s - $ 7 8 .015 less $3,800 fo r a t to rn e y  8 fees

T h o s  V .V o ° Ig e r  Cob ? C h SIc a g o - $ 7 8 ,7 8 5  a n d  acc ru e d  In terest, less $4,675 for

A a r ° F d w L d f  &  °Sons8 sS° L o u is — -$ 7 8 ,010 fo r  $78,000 5 %  b o n d s, p a y -  
A ‘m M t E o f b o n d s  to  b e  m a d e  In  In s ta llm e n ts  o f $4,000 e v e ry  30 d a y s  u n t i l

^ n w m e n t s  are  m ade a n d  thereafte r $3,000  e v e ry  30 d a v s .
F a ^ o n ^ S o n  &  C o . ^ h I c a g o - $ 7 4 , 7 6 8  for $78,000 5 %  b o n d s, w ith  a  c h a rg e

o f $200 fo r b o n d s .  ___ __ , ,
M a t u r i t y  o n e -flfth  y e a r ly  o n  J u ly  15 fro m  1922 to  1926, In c lu s ive .

University Park Independent School District (P. O. University Park), Mahaska County, Iow a.— Bonds Not Sold.
__U p to  J an . 26 no sale had y e t  b een  m ad e o f  the $6 ,700  4 %
registered  s ch o o l-b u ild in g  and  site -pu rch ase  b on d s  o ffered  
on  June 6 1910 and  d escribed  in V . 90, p . 1510.

W alter, Comanche County, Okla.—Bond Sale.— T h e 
$57 ,000  w a ter, $26 ,000  sew er and $7 ,000  ligh t 2 0 -y ear 
c o u p o n  b o n d s  o ffered  w ith ou t success on  Jan . 15 1910 (V . 90 , p. 520) h a v e  b een  so ld  to  R . J . E d w ard s o f  O k la h om a  C ity .

W ellsville, Columbiana County, Ohio.—Bond Sale— On 
F e b . 2 th e $ 1 0 ,0 0 0  4 3 ^ %  20-year re fu n d in g  b on d s  d escribed  in V . 9 2 , p .  2 12 , w ere aw arded  to  the P rov id en t Savin gs B a n k  
& T r u s t  C o. in  C incinnati a t 106.07 and a ccru ed  in terest. 
O th er b id s  re ce iv ed  w ere as fo llow s :

S e a so n g o o il &  M a y e r ,  C ln .$ 1 0 ,4 1 1  00 
B re e d  &  H a r r is o n ,  C In c In  10,351 11 
O t is  &  H o u g h ,  C le v e la n d .  10,078 00

F ir s t  N a t .  D k . .  C le v e la n d .$10,534 25 
J . S .  &  VV. S .  K u h n ,  In c . ,

P i t t s b u r g h  .................... 10,461 50
N e w  F ir s t  N a t .  B k . ,  C o lu m . 10,459 00

W est New York (P. O. Station 3, W eehawken), Hudson County, N . J .— Bond S a f e — A rran gem en ts  h av e  been  m ad e 
w ith  H ow a rd  K . S tok es  o f  N ew  Y o rk  C ity  fo r  the sale o f  the 
$1 2 5 ,0 0 0  5 %  sch ool b on d s  w hich  w ere v o te d  last m o n th . 
(Y .  91 . p . 1726.) T h e  T o w n  T reasurer in form s us th a t the

price  b id  w as “ a little  b e tter  than  par w ith  accru ed  in terest 
from  Jan . 1 1911 to  d a te  o f  se tt le m e n t.”

Wilkes-Barre, Luzerne County, P a.—Bond Sale.— This 
c ity  on  F e b . 1 so ld  $4 ,800  5 %  5-year s tree t-p a v in g  b on d s  to 
local in vestors  a t 100.45 and 100 .55 . D en om in ation  $100. 
In terest J an . 1 and  Ju ly  1. M a tu rity  five yea rs .

W illow Springs, Howell County, Mo.— Bond Sale.— T h e  
C ity  A tto rn e y  advises us th a t in A p ril 1910 the $2 ,000  5 %  
c o u p o n  city -h a ll and ja il b on d s  d e scr ib e d  in V . 90 , p . 1 2 9 , 
w ere aw arded  to  Ju d ge W rig h t o f W illow  Springs a t p a r. 
M atu rity  N o v . 1 1929, su b je c t  to  call N o v . 1 1919.

W inchester, Clark County, K y —Bond Offering—P ro 
posa ls  w ere asked fo r  until 8 p . m . y esterd a y  (F e b . 3) by  
J . A . H ugh es, M a yor, fo r  $40 ,000  4 J ^ %  c ity -h a ll-c o n 
stru ction  b on d s . , ii .

D e n o m in a t io n  $1,000. D a te  F e b . 3 1911. In te re s t  s e m i-a n n u a lly  at  
the P e o p le ’s S ta te  B a n k  In  W in c h e ste r .  M a t u r i t y  I-eb . 3 1931. I  he resu lt  
of th is  otTcrlng w a s  n o t  k n o w n  to  u s a t  the  h o u r  o f g o in g  to  press.

Wood County Common School D istricts, T exas.— Bond Sale.— T h e fo llo w in g  5 %  10-20 -year (o p tio n a l)  b o n d s , reg is
tered  on  N o v . 14 1910 b y  the State  C om p tro ller  (V . 91 , p . 
1471), w ere pu rch ased  in N o v em b er  w ith  fu n ds o f W o o d  
C ou n ty  at par: $1 ,000  o f D istrict N o . 1, $800 D istr ict N o . 8 
$1 ,000  D istr ict N o . 12, $1 ,00 0  D is tr ict  N o . 37 an d  $1 ,000

D W vom ing School D istrict (P. O. Cincinnati), Hamilton County, Ohio.—Bond Sale.— O n J a n . 2 the $8 ,000  4 %  b on d s  
rlptmribed in V . 9 1 , p . 1665, w ere a w arded  to  the P rov id en t 
Savin gs B ank  & T ru st C o. in  C in cin n ati a t 100.11— a basis 
o f  a b o u t  3 .9 9 % . M atu rity  $1 ,00 0  y ea rly  on  M arch 15 from  
1925 to  1932 in clu s iv e .

Yallowbusha Swamp Land District No. 1 (P. O. Pitts- boro) Calhoun County, M iss.—Bond Sale.— T h e  C hancery 
C lerk adv ises  us th a t the $48 ,000  6 %  d ra in age-canal b on d s 
o ffered  b u t n o t sold  on  F e b . 7 1910 (V . 90 , p . 729) w ere 
a w a rd ed  to  the N ew  F irst N ation a l B an k  in C olu m bu s a t 96. 
T h ese  b on d s  w ere sold  several m on th s  a g o , b u t h av e  n o t been 
signed and  d e livered .Yuma, Yuma County, Ariz.—Bonds Defeated.— A por- 
p os it ion  to  issue $90 ,000  sew er-sy stem -con stru ction  b on d s  
w as recen tly  d e fea ted , it  is s ta ted .

MISCELLANEOUS.

F i d e l i t y  T r u s t  C o m p a n y

NEWARK, N. J.

Resources Over $29,000,000
Capital, Surplus and Undivided Profits, Over $9,500,000

Acta as Executor, Trustee, Administrator and in all fiduciary capacities. 
Takes entire charge of Real and Personal Estates. Guarantees Title, of 
Real Estate throughout New Jersey.

General Banking and Savings Departments. Bond Department for 
purchase and sale of municipal and public utility securities. Safe Deposit 
Department.

H l i n o i s T r a s t & S a v m g s B a n K
OHIOAGO

Capital and Surplus 
$13,800,000

Pays Interest on Time Deposits, Current and Reserve Accounts. 
Deals in Investment Securities and Foreign Exchange. 

Transacts a General Trust Business.
C O R R E S P O N D E N C E  I N V I T E D -

FO R TY  ONE STATE LEGISLATU RES 
AND CONGRESS 

ARE A B O U T  TO CONVENE
For full information as to our system  of reporting on proposed or new legislation relating to Transportation, Commerce, Manufacturing, and similar„subjects, address

If ,h e  C th r p o r a t io t t  T r u s t  © o .
37 Wall Street, New York

NEW LOANS.

8 8 2 5 ,3 0 0 .0 0  
CITY OF MINNEAPOLIS

4 %  B O N D S

Se a le d  b id s  w ill be rece ived  b y  the  C o m m itte e  
o n  W a y s  a n d  M e a n s  o f the  C i t y  C o u n c il of the  C it y  
of M in n e a p o lis ,  M in n e so ta ,  a t  the  office  o t the  
u n d e rs ign e d , T H U R S D A Y ,  F E B R U A R Y  16, 
1911, a t  2 o ’c lock  I>. M .,  fo r  the w h o le  o r a n y  p a rt  
of $150,000 H ig h  S c h o o l b o n d s  d a te d  J u ly  1, 1910, 
p a y a b le  J u ly  1, 1940; fo r  the  w hole  or a n y  p a rt  of 
5250,300 G ra d e  S c h o o l bo n d s, to  be d a te d  J a n u 
a r y  1, 1910, p a y a b le  J a n u a r y  1, 1940; fo r  the  
w h ole  or a n y  p a rt  o f $100,000 P a r k  b o n d s  to  be 
d a te d  J u ly  1, 1909, p a y a b le  J u ly  1, 1939; fo r  the  
w h ole  or a n y  p a rt  o f $200,000 P e rm a n e n t  Im p r o v e 
m e n t  R e v o lv in g  F u n d  B o n d s ,  to be d a te d  O c to b e r  
1, 1910, p a y a b le  O c to b e r  1, 1940, a n d  fo r th e  
w h ole  o r a n y  p a rt  o f $125,000 P e rm a n e n t  I m 
p ro v e m e n t  F u n d  b o n d s  to  be d a te d  O c to b e r  1, 
1910, p a y a b le  O c to b e r  I ,  1940.

B o n d s  to  bear In te re st  a t  the ra te  o f F o u r  (4 /b )  
P e r  C e n t  per a n n u m , p a y a b le  s e m i-a n n u a lly .

T h e  r ig h t  to  reject a n y  o r a ll b id s  Is  rese rved .
A  ce rtified  ch e ck  fo r T w o  ( 2 % )  P e r  C e n t  o f the  

ja r  v a lu e  o f the b o n d s  b id  for, m a d e  to  C .  A .  
a io om ciu lst. C i t y  T re a su re r, m u s t  a c c o m p a n y

C aC lrc u la r  c o n ta in in g  fu ll p a rt ic u la rs  w il l be 
m a ile d  u p o n  a p p lic a t io n .

D A N  C .  B R O W N ,
C it y  C o m p tro lle r ,

M in n e a p o lis ,  M in n .

M U N IC IP A L  A N D  R A ILR O A D
BO ND S

L IS T  O N A PP L IC A T IO N
SEAS0NG 00D & MAYER

Mercantile Library Building CINCINNATI
E S T A B L IS H E D  1816

H. C. SPEER & SONS CO.
First Nat. Bank Bldg., Chlea«o

SCHOOL,
COUNTY AND MUNICIPAL BONDS

F. WM. K R A FT
LAW YER

Specializing in Examination of 
municipal and Corporation Booda 
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Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



F e b . 4 1 9 1 1 . THE CHRONICLE 341
Canada* its P rov in ces and M unicipalities. I

Barton Township, Ont.— D e b e n tu r e  E le c t io n .— On F eb . 14 
a b y -la w  will be  v o ted  o n , it is rep orted , to  issue $6 ,500  \ XA %  
bridge d eben tu res .

Blanchard, Man .— D e b e n tu r e s  V o te d .— T h e  p rop os ition  to 
issue the $7 ,000  5 %  m u n ic ip a l-h a ll-con stru ction  deben tu res 
m en tion ed  in V . 91 , p . 1666, carried  b y  a v o te  o f 126 to  56 
at the e lection  h eld  D ec. 2 0 '1 9 1 0 . W e  are in form ed  under 
date o f  Jan. 23 th a t th ey  w ill be  o ffered  fo r  sale sh ortly .

Chilliwack, B. C.— D e b e n tu r e  S a l e .— On Jan . 16 the fou r 
issues o f  5 %  deb en tu res , a ggreg atin g  $ 4 1 ,0 0 0 , d escribed  in 
V . 91 p .  1794, w ere aw ard ed  to  the O n tario  Securities Co. 
o f T o r o n to  fo r  $40 ,007  (9 7 .5 7 8 ) and a ccru ed  in terest. B ids 
w ere a lso rece iv ed  from  W o o d , G u n d y  & C o ., G eo . A . S tim - 
son  & C o ., B ren t, N o x o n  & C o. an d  C . II . B urgess & C o ., 
all o f  T o r o n to .

Cornwall, Ont.— D e b e n tu r e  S a l e .— A n  issue o f  $5 ,227 22 
4 3 ^ %  deben tu res  h as been  so ld , it is s ta ted , to  W . A . M ac
kenzie & C o. o f T o r o n to . M a tu rity  p a rt y ea rly  fo r  20 years.

Diamond City School D istrict, Alberta .— D e b e n tu r e  S a l e .— 
On O ct . 22 1910 the $17 ,000  6 %  s ch oo l-con stru ction  d eb en 
tures m en tion ed  in V . 91 , p . 1202, w ere aw arded  to  B ren t, 
N ox on  & C o. o f  T o r o n to  fo r  $ 1 7 ,5 1 1 — the price  thus being  
103 .005 . D ate O ct . 23 1910. In terest an n u a lly  in D ecem 
ber. M atu rity  20 annual in sta llm en ts.

Empyrean School D istrict No. 2274, Alberta .— D e b e n tu r e  
S a l e .— On N o v . 28 1910 $800 6 ^ %  10-year sch o o l-co n s tru c 
tion  deben tu res  w ere a w a rd ed  to  C. H . B urgess & C o. o f 
T o r o n to  a t 100 .25 . D en om in ation  $80 . D ate  N o v . 28 
1910. In terest ann ual.

Houghton Lake School District No. 2544 (P. O. Howell), Sask.— D e b e n tu r e  S a l e .— On D ec . 12 1910 the W estern  
Sch ool S u p p ly  C o. o f  R eg in a  p u rch ased  $1 ,200  7 %  sch oo l-  
house deben tu res  a t 1 00 .125 . T h e  d eb en tu res  are dated  
Jan . 18 1911 and  m atu re  D ec. 12 1915.

Kenora, Ont.— D e b e n tu r e  S a l e .— T h e  T o r o n to  Securities 
C o. o f  T o r o n to  is rep orted  as h a v in g  p u rch ased  $14,691 
deben tu res a t 9 5 .25 . I t  is fu rth er sta ted  th a t th is co m p a n y

has an o p t io n  until M arch  1 a t the sam e p rice  on  the ba lance 
o f $140 ,000  u n so ld  d eb en tu res .

Rapid City, Man.— Debenture Election.— B y -la w s  to  issue 
$1 ,600  and  $900 d eb en tu res , fo r  the pu rch ase  and  im p rov e 
m en t o f land  fo r  a d r iv in g  p a rk  will be  v o te d  u p on  o n  F e b . 6 .

Renfrew, Ont.— Debenture Sale.— R ep o rts  state  th a t $ 5 9 ,
500 4 ^ %  an d  5 %  d eb en tu res  h av e  been  pu rch ased  b y  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  30 years .

Rosser, Man.— Debenture Election.— R ep o rts  sta te  th a t on 
F eb . 15 the v o ters  w ill d ec id e  w hether or  n o t  $2 ,50 0  school 
deben tu res  shall b e  issued .

St. Paul, Man.— Debenture Election.— A  p rop o s it io n  to  
issue $20 ,000  5 %  2 0 -y ear roa d -im p ro v e m e n t d eb en tu res  w ill 
be  su b m itted  to  a v o te  o f  the p eop le  on  F e b . 21 .

Simcoe, Ont.— Debenture Sale.— O n F e b . 1 the $3,000 41^ %  co u p o n  (w ith  p r iv ilege  o f  reg istra tion ) con so lid a ted  
d e b t  deben tu res  described  in V . 92 , p .  282 , w ere a w arded  to  
B ren t, N o x o n  & C o. o f  T o r o n to  fo r  $ 2 ,8 4 2  (9 4 .7 3 ) and 
accru ed  in terest. O th er b id s  rece iv ed  w ere  as fo llow s :
W .  A .  M a c k e n z ie  &  Co ., T o r .  .$ 2 ,8 4 1 1 Geo. A .  S t lm s o n  &  C o ., T o r . .$2 ,817
C . H .  B u rg e s s  &  Co ., T o r ____  2,830 O n ta r io  S e c u r it y  C o .,  T o r o n t o  2,807
W o o d ,  G u n d y  &  Co ., T o ro n to  2 ,8 3 6 1

M a tu rity , part y ea rly  fo r  30 years .
Smith Falls, Ont.— Debenture Offering.— P rop osa ls  w ill be 

rece iv ed  until 5 p . in . F eb . 6 b y  J . A . L ew is , T o w n  C lerk , fo r  
th e $ 1 0 ,000  3 0 -y ear w a ter-w ork s  and $31 ,501  35 20 -y ear 
lo ca l-im p rov em en t 5 %  deben tu res  m en tion ed  in V . 9 1 , p . 
1592. In terest an n u a lly  on  D ec . 31.

Sturgeon Falls, Ont.— Debenture Election.— O n F e b . 6 an 
e lection  will b e  held to  v o te  on  the qu estion  o f  issu ing $20 ,000  
6 %  3 0 -in sta llm en t d eb en tu res .

W allaceburg, Ont.— Debenture Offering.— D . C . M ac
D on a ld , T o w n  T reasu rer, will rece iv e  offers fo r  the $20,000 
4 3^%  sch oo l-b u ild in g  d eb en tu res  recen tly  v o te d . V . 91 , p . 
1728. T h e  issue is rep a y a b le  in 30 annual in sta llm en ts  of 
p rincip a l and in terest a t the B a n k  o f M ontreal in W a lla ce 
b u rg .

W ebb, Sask.— Debenture Sale.— T h is  v illag e  h as sold 
$5 ,00 0  6 %  15-year d eb en tu res , a cco rd in g  to  rep orts , to 
N a y  & Jam es o f  R eg in a .

ENGINEERS.

J. G. W H IT E  & CO.
Engineers, Contractors

43-49 Exchange Place, NEW Y0R»< 
Chicago, Ills. San Francisco, Cal.
In v estig a tion s and R eports on EI«K:trlt R ailw ay lia s .  Electric L ight and Power Properties, Irrigation S y stem s, &c.. iot Financial in stitu tio n s and in v estors.

Electric Railways, Electric Light and Power 
Plants, Gas Plants, Financed, 

Designed and Built.
London Correspondents:

• J .  G. W H IT E  & OO., Z A m iM ,
I  Cloak Lane. Cannon S t .. O. C.

C. G. YOUNG
Engineering and Construction 
Plans, Methods, Operation 
Publio Utilities and industrial1

Reports for Financing

SIXTY 
W ALL ST., 
NEW YORK

Mem. Am. Soc. C. B.
H. U. W A L L A C E

ENGINEER
Bxamlnatlons, Reports. Surveys. Supervision of construction and operation of Bleotrio and Steam Railroads, Power Plants, Transmlselon lines. Central Stations and Inlgatlon prolects. &c. Ex-Supt. Illinois Central RR.: Chief Engineer Illinois Central RR.: and Gen'’[M an ger  Chicago Lake Shore Sc South Bend Electric Hallway. 

M arquette B ld g . CHICAGO, ILL.

Established 1889
A. L. R E G IS T E R  &, CO .

ENGINEERS— CONTRACTORS 
Philadelphia

f & i u i t X Q  ^ n Q l t w t x s .
H. M. C H A N C E

C onsulting M ining Engineer and G eologistGOAL AND MINERAL PROPERTIES 
Examined, Developed, Managed 

B37 D rexel B ld g .. P H IL A D E L P H IA . PA .

MISCELLANEOUS.

L . F .  D O M M E R I C H  &  C O .
N E W  Y O R K

General Offices, 57  Greene Street
SOLICIT MERCANTILE ACCOUNTS TO FINANCE

eAIce FOR MANUFACTURERS, 
OUNT AND GUARANTEE SALES AG£ NTS AND OTHERS

CARRY NO GOODS FOR OWN ACCOUNT

Established over 60 Years

Nederlandsch Administrate- & Trustkantoor
(NETH ER LA NDS ADMINIOTRATION &  TRUST COMPANY )

215  S l n g e l  -  A M S T E R D A M . ( H o l l a n d . )

H . M EIN KHZ, P resid en t  Board oI Director*!
H . W A L T E R . L. D .. „  C hairm an,

de  K o c k  &  U y t  de n  B o g a a r d .
P h. M EES.R. Meea St Zoonen.A. A. H. BO ISSEV A IN . , „Director of Swiss Bankvereln and of Labouchere. Oyens & Co'* Bank.

J. A. DIJYNSTEE.Telders Sc Co .P. Th. EVERARD.Banker.P. M. J. Q ILISSEN  Arnold Glllssen.
A U G . KALFF,Jan Kail! St Co.Acts as Executor, Administrator, Trustee, Guardian, Agent, etc. 

Acts as Trustee of Corporation Mortgages.

H . M EINESZ.President.
G. H . DE MAREZ O Y EN S,Labouchere. Oyens St Co’s Bank. 
A. L. G. H . PICHOT'Westerwoudt & Co.
W . M. SC H EUR LEER .Scheurleer So Zoonen

Now ReadyRange of Prices for Stocks and Bonds
Price of Single Copies . . •
To Subscribers of the Chronicle

$1 00 
76

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  
Front Pine and Dopeyster Streets,

NEW FORK.
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Q x u & t  © o m p a u i e s .

o h  s ta le s  T rcst Gompany a t f e w  m , Q xu st  © tim pan ies .

CAPITAL, - 
SURPLUS AND UNDIVIDED PROFITS

Chartered 1853
4 5  a n d  4 7  W A L L  S T R E E T

$ 2 ,0 0 0 ,0 0 0 .0 0
$13,772,667.70

T h is  C o m p a n y  a c ts  a s  E x e c u to r .  A d m in is t r a to r ,  G u a rd ia n .  T ru stee , C o u r t  D e p o s it a r y  a n d  in  
o th er reco gn ized  tru s t  c ap ac it ie s.

I t  a llo w s  In te re st  a t  cu rre n t  ra te s  o n  d e p osits .
I t  h o ld s ,  m a n a g e s  a n d  In v e s t s  m o n e y , se cu rit ie s a n d  o th er p ro p e rty ,  rea l o r p e rso n a l fo r  estate s  

co rp o ra t io n s  a n d  in d iv id u a ls .  ’

EDW ARD W . SHELDON, President.W ILLIAM M. KINGSLEY, V.-Pres. HENRY E. AHERN, Secretary. W ILFRED J. WORCESTER, A sst. Sec. CHARLES A. EDW ARDS, 2d A sst.Sec.
T R U S T E E S .

J O H N  A .  S T E W A R T ,  C h a irm a n  o f  the B o a rd .
F r a n k  L y m a n .  P a y n e  W h itn e y ,
J a m e s  S t i l lm a n ,  E d w a r d  W .  S h e ld o n ,
J o h n  C la f lln ,  C h a u n c e y  K e e p ,
J o h n  J .  P h e lp s ,  G e orge  L .  R iv e s ,
L e w is  C a s s  L e d y a r d ,  A r t h u r  C .  Ja m e s,
L y m a n  J . G age , W i l l ia m  M .  K in g s le y ,

W .  B a y a r d 'C u t t ln g ,  
W il l ia m  R o ck e fe lle r ,  
A le x a n d e r  E .  O rr,  
W il l ia m  H .  M a c y  Jr, 
W il l ia m  D .  S lo a n c ,  
G u s t a v  H .  S c h w a b ,

W i l l ia m  S te w a r t  T o d ,  
O g d e n  M il ls ,
E g c r t o n  L .  W In t h r o p  
C o rn e liu s  N .  B lis s ,  J r .

C E N T R A L  T R U S T  C O M P A N Y
of N EW  Y O R K

54  W all S tr e e t

Capital and Surplus, $18,000,000
( o f  w h ich  $  I 7 ,0 0 0 ,0 0 0  has b e e n  earned)

A u th o r ize d  to act as E xecu tor, T ru stee , A dm inistrator o r  G uard ian . 

R e ce iv e s  D eposits, subject to ch eck , and allow s Interest on D a ily  Balance®, 

A c t s  as T ran sfer  A g e n t , R egistrar and T ru stee  under M ortgages.

T h e
T r u s t  C o m p a n y  o f  A m e r i c a

3 7 -4 3  W A L L  S T R E E T , N E W  Y O R K .
C O L O N IA L  B R A N C H i

222 Broadway, New York.
LO N D O N  OFFIC E t
95 Gresham St.

CAPITAL AND SURPLUS $8,000,000

Invites accounts of individuals firms and corporations. 
Pays interest on daily balances.

Executes trusts ot every description.

C H A R T E R E D  1864U n i o n  T r u s t  C o m p a n y  o f  N e w Y o r k
MAIN OFFICE: 80 BROADWAY.

U p to w n  O ffice :  4 2 5  F ifth  A v e n u e , c o r n e r  3 8 th  S t r e e t . ’W ith Modern Safe D eposit Vaults

Capital $1,000,000 Surplus (earned) $7,800,000
ALLOW S INTEREST ON DEPOSITS.

A c ts  ms E x e c u to r , G u ard ian , T r u s te e , A d m in is tr a to r  an d  In a l l  F id u c ia r y  C a p a c it ie s  
on  b e h a lf  of In d iv id u a ls , I n s t i t u t io n s  or  C o rp o ra tio n s.

3 lltnotsi Hmretp Company
H om o O ffice, 206 La S a lle  S tr e e t  

CHICAGO
WRITES ALL CLASSES SURETY BONDS 
Court F idelity C on tract— Miscellaneous
T h e  m o t t o  o f  t h e  I l l i n o i s  S u r e t y  C o m p a n y  i s  “ P ro m pt S e r v i c e 9'  
b o th  i n  t h e  h a n d l i n g  o f  i t s  b u s i n e s s  a n d  t h e  a d j u s t m e n t  o t  U s  l o s s e s

M an h attanT ru stC om pany
Temporary Offices

H 3 BROADWAY

W ALL S T R E E T  
CORNER NASSAU

U N ITE D  STATES 
MORTGAGE & TRUST  

COMPANY
NEW YORK

CAPITAL,
$ 2 ,0 0 0 ,0 0 0 .0 0

SURPLUS,
$4,000,000.00

I n v i t e s  P e r s o n a l  a n d  B u s in e s s  
A c c o u n ts .  A c ts  a s  T r u s te e , E x 
e c u to r , A d m in i s t r a t o r ,  G u a r d 
ia n  a n d  in  o i l  F id u c ia r y  
C a p a c i t i e s .  C e r t if i e s  M u n i 
c ip a l  a n d  C o r p o r a t io n  B o n d s .

>5 Cedar St.
B’way *  73rd St. 125tb St. ft 3th Ave.

Industrial Trust Company
P r o v id e n c e , R. I.

CAPITAL.......................................... ......$3,000 OCXSURPLUS................................................ aioooicS
O P F I C E R S .

° y r u s  P .  B ro w n .  P re siden t  
A r t h u r  L .  K e lle y ,  V le e -P re s id e n t  

,cr:a r t *n  B ro w n ,  V ice -P re s id e n t  
O t is  E v e re tt ,  V lo e -P re s id e n t  

Jo sh u a  M .  A d d a m a n ,  V ice -P re s id e n t  
W a rd  E .  S m ith ,  T re a su re r  

O k as. H .  M an ch e ste r, Se cre tary  
H .  H o w a rd  P eo p er, A s s t .T re a s .  

Fre d  M l  ok B .  W l Is o x .A u d lt e :  
B O A R D  O F  D I R E C T O R S .

S a m u e l P .  C o lt  H e rb e rt  N .  Fenner
O ln e y  T .  In m a n  J. M il to n  P a y n e
R lo h a rd  A. R o b e r t so n  E b s n  N . L ittle fie ld  
Jo sh u a  M .  A d d c n ia n  
Jam e s M . S c o t t  
W il l ia m  H .  P e rry  
A r t h u r  L .  K e lle y  
H .  M a r t in  H ro w n  
G e orge  F .  B a k e r  
G e orge  M . T h o rn to n  
C y ru s  P .  B ro w n  
O h as. O . H a r r in g t o n  
L o u is  H .  C o m sto c k  
E n g le b a r t  C .  O s tb y

O t is  E v e re t t  
C. P re sco tt  K n ig h t  
Jesse H .  M e tca lf  
Jo h a  J. W a tso n  Ji. 
C h a rle s  H .  A lle n  
Jo h n  B . B ra n c h  
W il l ia m  P . C h a p in  
A n g u s  M c L e o d  
E z ra  D lx o o  
H o w a rd  O . S tu rg is  
E d w a rd  I).  Pearce

>850 1911
The United States Life 

Insurance Co.
IN THE CITY OF NEW YORK 
Issue* Guaranteed Contracts

JOHN P. MUNN, M. D ., President.
Finance C om m ittee

w l n T i ? D E k S B Y ’ Pre s. TU,eGu.&Tr.Oo. 
? n T f i w S S , DP ' e , ' IC lle n ilca l N a t io n a l Bank E D .  T O W N S E N D ,  Pre s. Im p .  & T ra d e rs  N a t .  B h .

nr nn?dT?Hei lV ^ et^ r csper,cnced *n life lnsuranoe contacts with this Com- territory If desired, and seoure ? iy^ em3e vei.’ , n a<tditlou to first year’s commla- renc,'̂ al ,ntorest Insuring an Income for the
VoU277 B ^ T a y 'N e r ^ S r Y a t v *  H° ni° ^
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