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THE FINANCIAL SITUATION.

The reduction in the dividend on New York Central
& Hudson River RR. stock from the basis of 6%, per
annum to 5% follows quickly upon the action of the
Inter-State Commerce Commission in disallowing the
proposed rate inereases on the trunk lines. No other
course was open o the managers of this property now
that it has been definitely decided that rates may not
be raised. In common with other large railroad sys-
tems, the New York Central during the late calendar
year (which s also the company’s fiseal year) had its
net income seriously eut down as a vesult of the rise in
the cost of railroad operations. No income statement
was given out after this week’s meeting of the direc-
tors, but by ageregating the monthly fisures of earn-
ings it is easy to compute pretty accurately the losses
sustained by reason of the rise in operating costs. On
the New York Central proper there was an increase in
gross earnings for the twelve months of 1910 as com-
pared with the twelve months preceding in the sum of
$06,736,617; but expenses increased almost $0,500,000,
bringing a loss in net in amount of $2,748,643. [In-
cluding all the lines forming the New York Central
System, there was an inerease in grogs in amount of no
less than $22 464 851, indicating the prevalence of
satisfactory business conditions on the whole; but the
addition to expenses amounted to over 28 million dol-
lars (828,028 033), produeing, therefore, a loss in net
of $5,563,182.

Add to this the fact that during the year there was a
large increase in capitalization, and therefore the com-
pany is now obliged to earn a refurn on a greater total
of stock and debt, and add also the further fact that
the rise in expenses iz still continuing, as is evident
from the company's statement for the month of Janu-
ary 1911, showing a loss in net for that month on fhe
New York Central System in amount of §1,903,953,
notwithstanding the gross was o trifle hebter than in
the corresponding month of last year—combine all
these facts, and it is evident that the Central manage-
ment had no choice but to cub the dividend. The
Pennsylvania Railroad in ifs statements shows pre-
cisely similar results, and it is obvious that the Central
management, confronted with the likelihood of further
decreases in net, at least during the fivst six months of
1911, could not run the risk of maintaining the old
rate of dividend. Had permission been given to ad-
vance rates, there would have been at least the possi-
bility of making good a portion of the previous losses.
With higher rates denied, this chance is gone.

The Central management take a philosophic view of
the situation and are hoping against hope that the Com-
mission may he prevailed upon to give assent to slightly
higher freight schedules later on, when it shall have
been demonstrated by actual test that added revenue
15 needed, In a statement given out by the company
on Wednesday, after the dividend reduction, the declar-
ation is made that “every economy that can be adopted
and enforced that will not result in injury to the prop-
erby or impairment of the value of the service will be
made effective, and if the result of the opera-
tion of the roads justifies some measure of increase in
their revenues, it is believed that the Commission will
promptly consider a new application for increased rates,
and the railroads will very gladly leave to the Com-

mission the question of the measure of increase, and
the classes and commodities on which such inerease
shall apply.”” The difficulty ahout accepting this view
of things is thit the Commission has already considered
the New York Central case in and by itsell and vetoed
the suggestion here made. Tt has taken paing to
state (in the opinion prepared by Commissioner
Prouty) that, even though the Central property might
not be so favorably situated as its neighbors, that cir-
cumstance was a misfortune whieh would have to be
endured by the shareholders, and afforded no ground
for permitting advances in vates,

The likelihood that dividends on Central shares
would have to be reduced was distinetly presented for
the consideration of the Commission in the argument
of the case, without making any impression upon the
members of that body. It was pointed out to the Com-
mission that in the carrying on of the company’s im-
provement work, u large amount of stock had been is-
sued upon which dividends were not deelared during
1910, but for which provision must be made in the fu-
ture, Furthermore, that it will also be necessary to
provide aboul $40,000,000 additional capital in order
to complete the terminal improvements which are now
under way in this city and at several other points
upon the line. Altogether, it was stated there would
be an increase in the yearly dividend requirement of
nearly §4,000,000, The further statement was made
that, had these new capital charges been outstanding in
the year 1910, there would have been a deficit of $2, -
500,000 upon the basis of a 5%, dividend. All these
facts and ligures, it is proper to remark, we draw from
Commissioner Prouty’s report and opinion.

Fyery one must admit that these were valid, con-
clusive arsuments, and that Llic}' should have secured
for all the trunk lines permission to advance rates, for
if & road like the Central could make out such a strong
case, there was no need for going any further. What
reply did the Commission make to this convincing
demonstration? It admits the truth of the assertions,
but denies that they furnish warrant for higher rates.
Here 1s what Commissioner Prouty has to say: “It is
certainly true that fhis system will find it extremely
difficult, upon the present basis of rates, to maintain
the payment of dividends upon a 69 basis, or even a
59, basis, and to earry forward the improvements
which it now has under way."” He then goes on to
add: “When these improvements have been com-
pleted, the New York Central will be able to handle a
much larger amount of business, both freight and pas-
senger, than it has ever handled in the past, and to do
that business upon s more economical basis, [{ is
wnfortunate for that system that these owllays to so great
an amount must be made in advance of the possibilities
of obtaining an immediate return from the outlay it-
self.”  Mr. Prouty then perpetrates what he evidently
considers a sockdolager by going back 42 years to the
time of the consolidation of the old New York Central
and the Hudson River companies in 1869, and asserting
that at that time $57,000,000 of stock was issued with-
out any money consideration being puid for if.

1t will thus be seen that the Commission, in reaching
its decision, was fully aware that the Central could not
maintain its prosperity “upon the present basis of
rates,” but the only word of consolation it hag to offer
is that this is “unfortunate.” Must we not conclude,
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therefore, that if its prediction of a failure to earn divi-
dends should be verified, and a new appeal be then
made for higher rates; the answer would be the same
ns on the present oceasion, namely that it was “un-
fortunate” that the company should be so situated
and that it must look to the future to reimburse it?
There is, obviously, liftle comfort in such a thought.
1t is best, however, to face the hard facts and recognize
that the Central will have fo work out its salvation in
its own way, and that it cannot count upon the aid
of the Commission in any way,

We notice that Mr. George W. Perkins in an address
this week before the Southern Commercial Congress ab
Atlanta, Ga., on “Modern Industrialism,”
the establishment at Washington of a Federal “Busi-
ness Court,” This is a favorite theme of Mr. Perkins,
who is a close student of affairs. It is not necessary
fo discuss the proposition on the present occasion.
With the experience with the Inter-State Commerce
Commission before us, not only in the recent rate cases
but for the whole twenty-four years of its existence,
it would be the height of folly to invite further inter-
ference in business affairs by the Government. Mr,
Perkins would place the proposed Business Court on a
level with our Federal Supreme Court, but there can
never be any analogy between the two. The United
States Supreme Court will always stand in a class by
itgelf.. Me. Perking contends that to the suggested
Business Court “our great business problems could go
for final adjustment when they could not be settled
otherwise” There 1s not the slightest reason
thinking that any greater degree of suceess would at-
tend the working of such a Federal Business Court or
(ommission (waiving for the moment the question of
the right of Congress to interfere with business affairs
i that way) than has attended the working of the
Inter-State Commerce Commission. The need of the
hour is not for more Government regulation, or Gov-
ernment meddling, but for less of it.

advocafted

for

The February statement of pig iron produection is-
sued the present week offers a trace of encouragement
in showing a somewhat greater rate of output than in
either of the two months preceding. The copper sta-
bistics, however, for the same month reflect continued
dulnuss in mlc. According to the “Iron Age” of
this city, the make of iron in this country in February
was 1,704,500 tong, against 1,759,326 tons in January.
On the face of the figures this would appear to indicate
very little change, but it must be remembered that
February had only 28 days, whereas January consisted
of 31 days. Aceordingly, the output was 64,090 tons
per day in Pebruary, angainst only 56,752 tons a day
in January. Due comfort may be taken from this
change for the better, but the fagt should not be over-
looked that the improvement Is seen to be relatively
glight when comparison i made with the large pro-
duct of & year ago, Then the output was 85,616 fons
per day in February and 84,148 tons per day in Janu-
ary. The total product then was 2,397,254 tons in
IPebruary and 2,608,605 tons in January, as against
only 1,794,609 tons and 1,759,326 tons, respectively,in
the two months of the present year. All that can be

aid, therefore, now is that we have made a start in the
direction of greater activity but have not yet advanced
very far along the path. It may be doubted whether

progress, if it continues, can be expected to be at a
very rapid pace, seeing that the railroads will be in no
position Yo give liberal orders. The same remark is
to he made with reference to the slight inerease in the
total of unfilled orders on the books of the Steel Cor-
poration. The total, at 3,400,543 tons for Feb. 28,
compares with only 3,110,919 tons on Jan. 31, but a
year ago (March 31 1910) the aggregate was no less
than 5,402,504 tons.

As far as the copper statistics are concerned, the ae-
tual output for T'ebruary was only 109,828,207 pounds,
against 115,696,591 pounds in January, but making
allowance for the fact that February was a short month,
the rate of production was actually larger in February
than in January. As compared with last year, the
production was about three million pounds less. The
takings for domestic deliveries, however, while greater
than for January, fell considerably below those of a
year ago. The exports, on the other hand, were
smaller than in January and above those for l'olu uary
of last year. The final result i that there was a fur-
ther inerease in the aggregate of stocks on hand, rais-
ing the same to 156,637,770 pounds March 1, against
142 430,490 pounds Feb, 1 and 122,030,195 pounds
January 1. On March 1 last year the aggregate of
stocks was only 107,187,992 pounds, as will be seen
from the following:

— Pobrunry- —Jan. 1 10 Fob, 38—
1011, 1910, 1911, 1810,

B 1T § | L H‘I 400 U8 465,930 122,030,105 141,700,111

225,524,888 220,250,780

Brocks beglnning perfod ..
Production
Tuolal supply 371,025,801
Digltyerles for—
Domestle consumption
Export

60,518,645
45,111,019

555 144,770,700
5% 119,001,190

Btocks end of perlod (07, .H.! lﬂilﬂh 70 ID.

In Burope the visible supply nf eopper continues to
deeline, and for March 1 the amount was 184 516 880
pounds, against 186,359,040 pounds Feb, 1, 187,705 -
280 pounds.Jan. 1 and 2 54,139,200 pounds on March 1

of last vear.

Reserves of cereals in farmers’ hands in the United

Stafes on March 1 1911, as indicated by the report
issued by the Department of Agriculture on Wednes-
day, were of a magnitude to insure an ample sufficiency
of supplies until such time as the new crops are avail-
able. That is the construction quite generally placed
upon the report, and the result has been a lowering
of the market prices for wheat, corn and oats, an event
assisted somewhat by favorable crop advices from
abroad. It appears that the farm stocks of wheat,
corn and oats on the date mentioned were not only
greater than at the corresponding time in 1910 or 1909,
but well in excess of the ten-year average for March 1;
and it is to be noted also that the visible supply of
wheat at the various points of accumulation in the
country is at this time larger than at any even date
for a number of years.

Of wheat the De;mrtmo.nt reports the quantity in
farmers’ hands on March 1 as about 25.89, of the
1910 yield, or 179,690,000 bnshols, a total exceeding
by 614 million bushels the holdings at the eorrespond-
ing time in the previous year, while being 36 millions
more than in 1909 and 25%¢ millions greater than the
ten-year average. Corn stocks reported on farms
March 1 aggregated 40.59%; of the 1910 harvest, or
1,265,634,000 bushels, this contrasting with 1,0507%
millions & year ago, 1,04734 millions in 1900, 962
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millions in 1908 and an average of 953 millions for the
ten-year period. It develops, moreover, that the
merchantable proportion of the 1910 crop is larger
than in most recent years, averaging 86.49%,, against
52.6% for 1909, 88.2 for 1908 and only 7.7%
for 1907. The stock of oats in farmers’ hands at the
opening of the current month was noticeably heavy,
for, while it constituted a smaller percentage of the
previous year's yield than in some recent years, the
actual quantity held makes a record. It is stated as
421,535,000 bushels, or 584 millions more than in
1910, nearly 143 millions greater than in 1909 and 37
millions in excess of the previous high mark of 1907.
Barley, of which the yield was short in 1910, has been
more freely drawn from first hands, the reserve on the
farms March 1 this year approximating only 19.19
of the last year's yield, against 24,29 a year ago.

In connection with the foregoing, the present status
of the winter-wheat crop is not without interest.
According to the Department of Agriculture, the aren
of wheat seeded last fall was 2.5%, greater than in the
preceding year; but no official report on condition
will be available until next month. In the meantime,
however, reliable private sources of information seem
to indicate that the outlook is quite encouraging,
The Cincinnati “Price Current,” for ingtance, states in
effect that, while in some sections the plant had a poor
start last fall, the general indications favor the view
that the vitality of the plant has not been impaired,
and with fayorable spring weather u steady improve-
ment in appearance is expected. There have been
very few reports of injury from alternate freezing and
thawing, and moisture in the ground now is ample,
With assurance, therefore, that the seed has germin-
ated, the winter having been mainly favorable for
the plant, the conditions seem to justify o very
hopeful view of the outlook. Reports from abroad
also are favorable quite generally. Recent cables
denote a satisfactory prospect in Europe, and advices
from Argentina indicate that plowing is progressing
there under favorable conditions.

Money has aceumulated and is aceumulating in
London on a scale that has enabled the Bank of
England Governors to announce a fourth reduction in
the discount rate since the maximum of 5% was

charged last fall. In the open market the quotation
this week having fallen quite 1% below the Bank’s
minimum of 3149, and gold being added almost
daily to the supply on hand, it was considered safe
to lower the rate to 39,. The reserve is now elose to
$150,000,000, while the amount of bullion carried by
the Bank has reached $193,000,000. The reserve is
equal to fully 5114% of the liabilities, & higher pet-
cenbage than shown at this time in any previous year
during the last decade, with the exception of 1905,
New York bankers have been in considerable measure
responsible for the superabundance of money abroad,
Not only have they lent freely in London and in
Berlin, but they have allowed the proceeds of import-
ant bond sales to be retained on the other side. A ppar-
ently Furopean bankers are not disturbed over the
power which this places in the hands of our inter-
national bankers—conditions are such that, should
ocension arise, gold could no doubt be withdrawn from
London by New York in large quantities unless rigid
precautions were taken by the Bank of England as

well as by European holders of American securities,
At the moment the principal banks in Flurope are so
well situated and discounts are so low that possibili-
ties of the kind mentioned are given little thought.
The Imperial Bank of Germany on Thursday recorded
an increase for the week of nearly $2,000,000 in gold
and silver and a reduction in note circulation and loans
of fully $20,000,000. Private discounts in Berlin,
however, are about 19, ahove the call money rate in
New York, and we learn that certain international
banking houses are at present carrying large balances
there. The Bank of France, besides gaining a nominal
amount of specie, has this week reduced its bills
discounted by fully $42,000,000 and has curtailed its
circulation by $12,500,000. In New York speculation in
stocks has again fallen off, the sales on Thursday and
Friday having been the lightest for any two days since
the year opened, and the ofterings of hoth call and time
money are consequently in excess of the demand. Rates
are to-day on the lowest level of the current year,
namely 2349 for the shortest maturities, 314{% for
six months and 314% for seven months, Some
discounting has also been done at a new minimum.
Under these ecircumstances there iy obviously little
inducement to draw upon eredits abroad

The British Government has issued a White Paper
containing the communications which passed between
Ambassador Bryce and the Foreign Office on the
reciprocity agreement between Canada and the
United States. The correspondence shows that the
Ambassador was careful tosafeguard Imperial interests,
and his whole course is warmly endorsed by the
British Ministry, On the day following the con-
clusion of the agreement, Mr. Bryce informed his
Government that he did not believe British interests
were to any apprecighble extent prejudiced. “The
arrangement, ""he added,” still rests in reality on g
growing realization of the fact that the high tariff
wall between contiguous countries whose produets
are economically interchangeable is an injury to hoth
and opposed to sound fiseal principles That
such a policy is not counteracted by and does not
check the rapidly growing sense of national conseious-
ness and mternational importance in the peoples of
those Btates has of late been abundantly proved.
No more in Canada than in the republics of Latin
America to which the United States Government has
sought to extend its Pan-American propaganda does
thereseem a likelihood thit a freer interchange of com-
modities will lead to closer relations of a political kind.”

Sir Wilfred Laurier, in very forcible language,
expressed this last sentiment in his first speech to the
Canadian House of Commons on the aubject of reci-
procity. Addressing his utterances to his neighbors,
the American people, he said: “If you have founded
a nation upon separation from Britain, remember
that we Canadians have set our hearts upon building
o nation without separation, and in this task we are
far adyanced. The blood which flows in our veins
is a8 good as yours, and if you are u proud people,
though we have not your numbers, we are as proud
as you, and rather than part with our national exist-
ence we would part with our lives.”

He painted in glowing colors his ideal of the relation-
ship between the United States and the Dominion.
He said in part:
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“There may, perhaps, be a spectacle nobler than | Catholicism against the Protestant reformation and
declared to have established that the principles of
Catholicism had been undermined by Martin Luther.
He added that if the Vatican continued to ignore the
representations of the Prussian Minister at the Holy
See, the abolition of the legation might follow. The
Vatican has not yet replied to these strictures.

that of a united continent—a spectuacle which would
astound the world by its novelty and grandeur, a
spectacle of two peoples living side by side, separated
only by an invisible line, with not a gun frowning
across 1, not a fortress on either side, with no arma-
ment one against the other, but living in harmony, in
mutual confidence and with no other rivaley than
a generous emulabion in commerce and the arts of
peace. To the Canadian people I would sny that if
it 15 possible for us to obtain such relations between
these two young and growing nations, Canada will
have rendered to Old England, the mother of nations,
nay, to the whole British Empire, a service unequaled
in its present effect and still more in its far-reaching
consequences.’”

That the Laurier Government will be able to pass
the reciprocity agreement was demonstrated un-
equivacally this weck, when a motion proposed by
the leader of the Opposition, urging delay “until the
electors shall have had an opportunity of passing
upon its merits,” was opposed by 112 against only
70 votes in its favor.

The best opinion in the United States is that the
agreement; will be adopted by our own Congress at the
Special Session which is to commence on April 4th.

The French Cabinet formed by M. Monis received
an oveérwhelming vote of confidence on Monday after
the Premier had read the Ministerial declaration.
The parties most acutely dissappointed by the attitude
of the new Government were the Socialists and the
extreme Radicals, who had been mainly responsible
for the downfall of M. Briand. The policy enunciated
by the new Premier was derided by these groups as
being altogether too mild; but it was indorsed by a
majority of 309 to 114. The keynote of the declara-
tion was pacification. On the delicate question of
separation of Church and State, the manifesto said:
“We will apply without feebleness and without violence
the laws dealing with religious orders and the separa-
tion of the church and State. We will protect against
all attaeks our public schools.” This drew from the
Clerical representatives violent eriticism. Advices
from Paris by mail state that a large body of the
French people keenly regret the overthrow of the
Briand Administration and await with some concern
the actions of the new regime. History has often
shown, however, that the most radical of politicians,
when invested with grave responsibilities, become
sober-minded statesmen. It is, perhaps, significant
that the Monis program has at the outset incurred
the ire of the extremists.

Germany’s relations with the Vatican were dis-
cussed with unusual frankness by Chancellor von
Bethmann-Hollweg in the Diet on Tuesday. He
warned the curia that persistence in the recent ten-
dency to issue decrees affecting Germany without
previous consultation with the Government would
lead to retaliation. He declared that Prussia was
sincerely desirous of maintaining the present peacefu
relations with the Holy See, and he believed that the
Pope was of the same mind, but various decrees had
been issued without that consideration for German
conditions whieh was indispensable to the continu-
anceof the friendly status. The Chancellor cited as
objectionable the encyelical issued last May in which

Charles Borromeo was extolled as the champion of f

The country was greatly astonished—indeed, as-
tounded—by an official announcement on Tuesdny
that some 20,000 troops had been ordered to San
Antonio, Texas, to Los Angeles, and other points near
the Mexican border, for particip ation,so it was origin-
ally phrased, in “extensive maneuvers to try out
organization and equipment,” the movement to
embrace joint action with the navy at Galveston.
That so ambitious and so costly a war game should
be suddenly decided upon by President Taft, except
with some other purpose in mind, was instantly
rejected as being beyond belief, and wild conjectures
and reports filled the air, not merely at home,
but in BEurope, though the view taken abroad was
more pacific than in this country. T he Government
immediately found itself in a most embarrassing
position. Ifs embarrassment was all the greater
because the news given out officially fell short of the
whole facts. Among the allegations made in the
press here and abroad were these: President Diaz was
on the point of death and a reign of lawlessness was
threatened, involving inecalculable damage to American
and Furopean property; Mexico had applied to the
United States for assistance in restoring order; the
rebels were about to secure control of the Republic,
the real facts as to their gtrength and their successes
haying been concealed by censorship; Great Britain
and Germany had made known their intention of
sending armed forces to protect their vested interests
in Mexico, and the United States Government had
promptly decided to forestall them, These and a
hundred other stories were printed and discussed,
producing a most confused state of mind and threaten-
ing to place President Taft in an awkward position,
both in relation to the people of the United States,
who deprecated such spectacular exploits if merely
devised as awar game, and to foreign Powers—notably
Mexico.

The security markets, fortunately, did not betray
any excitement., Mexican bonds, which are ex-
tensively held in Europe, were little affect ed, though
Mexican railroad stocks fluctuated erratically, From
the first, responsible financial interests appeared to
possess a sound idea as to the real purpose of the
exploit, They stated that the Mexican Government
had for months been dissatisfied with the laxity of the
policing of the border, especially in Texas, where the
rebels had numerous supporters, and that our Govern-
ment had at last decided to remove all cause of com-
plaint. It was also realized that the United States
would be held responsible, under the Monroe Doctrine,
for the guarding of foreign property. At the same
time the sen.ational methods adopted were deprecated,

Yesterday an apparently authoritative version of the
Government’s motives was published. It may be
interesting to put on record, however, the first an-
nouncement, given out by Major-General Leonard
Wood, with the approval of the Administration, as
this will indicate]the change of front:
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A full division of regular troops of the army will be mobil-
ized at San Antonio, Tex., for extensive maneuvers to (ry
out organization and equipment and to loeate any defects
therein, The movement is made af this time to take ad-
vantage of the open season in that section of the country
and before the season is open in the North for troops to
maneuver most advantageously in the field,

A amall force will be assembled in the vieinity of Los An-
geles and three regiments of infantry and coast artillery,
acting as infantry, at Galveston, where there may be joint
manenvers in connection with the navy, involving an attack
by the navy on that port,

Major-General William H. Carter will command the di-
vision at San Antonio, and his brigade commanders will be
Brigadier-Cenerals Smith, Hoyt and Mills. Brigadier-Gen-
eral Potts will be in command at Galveston and Brigadicr-
General Bliss at Los Angeles. The division at San Antonio
will be eonstituted of nine regiments of infantry, fwo regi-
ments of field artillery, one regiment of cavalry, one battalion
of engineers and one company of the signal corps.  In addi-
tion to this division at San Antonio, there will '\nu assembled
there an independent cavalry brigade of two regiments.
The name of the officer who will command this brigade will
be announced later.

In great haste troops were despatched for the scene
of aetion, warships were rushed South, militia officers
were asked to watch the maneuvers, hospital corps
were organized, and—most fatal of all to credence
in the Government’s statement—real ammunition
was supplied. President Taft felt compelled to cor-
dially assure President Diaz that no movement
hastile to Mexico was contemplated; the publie con-
demnation of his action based on the grounds he
specified, became so widespread and incisive that
finally the actual situation was revealed. The staff
correspondent of the Associated Press accompanying
the President on the latter’s holiday journey to
Atlanta sent a plain statement to the newspapers on
Thursday night. The following are the salient points:

All doubt as to the purpose of the Government in sending
20,000 troops to the Mexican border has at last been swept
away. The United States has determined that the revolu-
tion in the republie to the south must end. The American
troops have been sent to form a solid military wall along
the iiin Grande to stop filibustering and to see that there is
no further smuggling of arms and men across the interna-
tional boundary. . . .

There isa general belief that the rapid movement of troops
into Texas and Southern California will so speedily accom-
plish its purpose that the net results in the end will constitute
a valuable lesson in gquick mobilization of an effective fight-
ing force that will prove a revelation to the country at large,
to the erities of the army in particular and a justification of
the diplomatically worded explanations that have been
given oit from official sources in Washington.

There is no longer reason to doubt that the sudden move
on the part of the American Government was the result either
of unolficial representations of foreign governments regard-
ing the situation in Mexico or the intimation that several of
the European Powers were sounding cach other as to the de-
sirability of making representations Lo the TUnited States at
an early date. At any rate, the matter was put up to the
Adniinistration in such a way as to call for the quickest sort
of action. It was represerted at the State Depart-
ment that the United States must set, and aet quickly, if the
Monroe Doctrine was to be maintained.

We discuss this remarkable episode more at length
in a separate article on another page.

Foreign discount rates ave little changed as com-

pared with a week ago. The reduction in the Bank of
England minimum charge was followed by a decline
in the open market quotations there to 234% for bills
to arrive and 2149, for spot bills, though the tone was
somewhat stronger vesterday. Paris continues to
quote 2}4%, but private advices intimate an advance
may oceur as g preliminary to attracting gold.
At Berlin the rate is 3149 for spot bills and 335%
for bills to arrive. Brussels is well supplied
with money, as a discount rate of 274% indi-
cates. Amsterdam, on which few bills are being
drawn here, is on about a 3}4% basis, The Bank of
England on Thursday was again able to report a con-

siderable inerease in its bullion on hand, having made
large purchases in the open market during the week,
as recorded in our special cable from London. The
gain in bullion amounted to £492,776, and the decrease
in circulation was sufficient to raise the total reserve
by £767,020. Loans, owing to the relatively high
rate charged by the Bank, were reduced £853 990,
The most notable changes were in deposits; the Gov-
ernment's account showed an expansion of no less than
£2 481,148, wholly at the expense of private deposits,
the decrease in the latter amounting to £2,571,900.
The aggregate stock of bullion held at the close of the
Bank week was £38 643 684, while the ratio of reserye
to liabilities increased from 49.909, last week to
51.299%, this week. Since Thursday morning the
Bank has bought £203,000 gold in the open market,
and a large consignment is expected shortly from Bra-
zil. Our correspondent also furnishes the following
details of the gold movement in and out of the Bank
for the Bank week: Imports, £691,000 (of which
£22,000 from Australia, £13,000 from Peru and £656,-
000 bought in the open market); exports, nil, and ship-
ments of £198,000 net to the interior of Great Britain.

Continued weakness in the local money market has
induced numbers of institutions to lower the interest
rates allowed on deposits.  With call money ruling at
only 23 % and 90-day funds at 3%, it is obyiously un-
profitable to pay as high as 3%, on deposit accounts.
While there has been no coneerted action, the matter
has been brought up by the larger trust companies anc
action taken in certain instances. The abundance of
money not only in New York but all over the United
States is likely to be explained by the gtatements of
the national banks showing their condition on March 7,
the Comptroller of the Currency having on Thursday
The loan
and deposit accounts can searcely fail to reveal radical
changes as compared with a year ago, for at that time
the granting of facilities in agricultural communities
was at its zenith, Of late currency has been remitted
to New York from many ecities in the Middle West,
interest rates everywhere have declined, the absorption
of mercantile paper has broadened, and there have
been other indications that banks throughout the
country are strongly situated.

The fresh reduction in quotations has served to
stimulute the institutional demand for bonds and for
commereial paper, while it has also led to the carrying
of large amounts of unmatured sterling bills.  Present
conditions are regarded as unusually propitious for
the flotation of the new 3¢, Panama bonds, and it 18
expected that the Treasury Department will offer a
very large block about the end of this month. It i3
also said that the advisability of retiring the $64,000,-
000 Spanish War Loan may engage the attention of
Seerebary MacVeagh, The investment market is ap-
parently assimilating with promptitude recent issues
of railroad bonds and notes. Almost daily moderate
blocks have been taken by banking houses and, ac-
cording to reports, quickly distributed. The Iuro-
pean demand, however, shows signs of having been
satigfied for the time being, a fact that is not at all
astonishing in view of the extent of the purchases
already made. The public offering of §25,000,000
Central Pacific bonds in France is reported to have
this week met with a satisfactory response.

jssued his second eall for the current year.
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Borrowing by brokers has again been very light.
The supply having been augmen ted by out-of-town re-
mittances, rates have been depressed. Quotations
closed the week as follows: 224 % for 60 days, 3% for
90 days, 324% for 4 months, 314 @314, for 5. 6 and
7 months and 4@449% for over the year. These
figures have not induced several very influential insti-
tutions to release funds on any considerable secale.
In one notable instance the cash reserve now held is
abnormally large, but it is unofficially stated that this
money may be devoted to the purchaseof the Panama
bonds and is not being accumulated beesuse of alarm
over the financial or political outlook. The excite-
ment created by the sudden mobilization of troops in
Texas has had no effect whatever upon the money
market. The highest figure paid for call loans this
week has been 21407 that maximum was quoted on
Monday and on Thursday, but on Tuesday and
Wednesday the highest rate was 2349, Early in the
week transactions were put through at as low as 29,
though the ruling rate was 2149 daily. Yesterday
the range was 21 -.I@ZB}{;‘};., with the final loan made at
2%4%. 'The range for mercantile bills is usually given
as d@414% for prime 4 to 6 months’ single-name
bills and 60 to 90 days’ endorsed bills receivable and
46@5% for less attractive varieties. During the
last few days, however, transactions have been re-
corded at 3379, both for single names and receivables.
The market has been fairly well denuded of the best
names, and fthe output of these is somewhat limited.
There is no searcity of 4149, paper, but the inquiry is
mainly for names which donot pay 80 generous a return.

The international monetary conditions have this
year led to a demand here for bills at one hundred days'
date instead of ninety days sight. These bills, carry-
ing the higher discount rate prevailing in London, in-
stead of being forwarded to London in the usual way,
have been retained here, and on the approach of ma-
turity they are exchanged for demand drafts. In this
wiy not only is the difference in the value of money
between New York and London won, but the stamp
payment, equivalent to about 20 points, is saved. The
volume of business done on this basis during the last
few months has been unusually large; in fact, the
amount of unmatured bills outstanding has seldom
it is said by bankers, been exceeded. As these bills
will shortly begin to fall due, the effeot upon sterling
quotations may be considerable.

Another matter enters into the reckoning. Tnvesti-
gation among international underwriters of securitios
revenls that the money raised by the placingof new
issues abroad has in many instances been allowed to
remain there. But the attractiveness of this arrange-
ment is diminishing. The Bank of England’s redue-
tion in its discount rate, combined with the fall in the
open market, has altered the situntion. It is frue
that the contango rate on American stoeks at this
week's fortnightly settlement, was 4%, and that regular
loans were charged 3379 but the tone in London is
distinetly weaker, bills can be negotiated at as low as
284% and gold is still aceumulating in the Bank’s vaults
the regular weekly purchases being swelled by arrivals
of the metal from Brazil, where, it is learned, there
has arisen a dearth of exchange on account of the re-
stricted sales of coffee at the abnormal prices forwhich it
has been held by those controlling the valorization plan.

How long foreign exchange can be maintained on the
level heretofore quoted is doubtful. Every major in-
fluence has tended to depress rates, except that our
owir money market has likewise been extremely (T
The prospects of tariff revision during the special ses-
sion of Congress are ealeulated to restrict the importa-
tion of goods that, may be affected, and as low prices
of commodities produced here are stimulating exports,
our trade balance promises to move very strongly in
our favor. Operators in exchange at first aceepted the
reduction in the Bank rate very undemonstratively,
as a change had been regarded as possible; hut since
then there has been an unmistakable desire to sell.
Bills have come from very influential sources during the
last two days, and more, it is thonght, may make
their appearance later. Yesterday the market opened
very weak, demand falling to 4 8615 and eable trans-
fers to 4 8634, from 4 8614 and 4 86%4 earlier in the week.

Compared with Friday of last week, sterling ex-
change on Saturday was slightly firmer, with demand
quoted at 4 8640@4 8645 and 60 days at 4 S4@4 54103
cable transfers were unchanged at 4 S660@4 8670.
On Monday quotations were firm during the forenoon
but eased off later, demand deelining to 4 8635 (a4 8640;
cable transfers rose to 4 8665@4 8675, while 60 days
remained unchanged. Demand advanced to 4 RG40@
4 8645 on Tuesday, although cable transfors and 60
days were still quoted at 4 8665 @4 8675 and 4 84@
L 8410 respectively, On Wednesday demand declined
to 4 8635@4 8640, but cable transfers were slightly
firmer at 4 8670@4 8675; 60 days was unchanged.
Demand again declined on Thursday—on the lowering
of the Bank of England rate—to 4 8625 @4 8635, eable
transfers to 4 8655(@4 8665 and 60 days to 4 8345 @
4 8405. On Friday pronounced weakness broke out,
and the market closed at 4 8390@4 84 for 60 days,
4 8610@4 8615 for demand and 4 8640@4 8650 for
cables. Commerecial on banks was quoted at 4 8315 @
48325 and documents for payment 4 8317 @d 8314,
Cotton for payment ranged from 4 83 (@4
for payment from 4 8315 @4 8354,

837, erain

The following gives the week’s movement. of money
to and from the interior by the New York banks.
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MEXICO AND OUR ARMY DEMONSTRATION.

In common, we suppose, with most other newspaper-
reading citizens, we must confess ourselves highly per-
plexed over the singular episode in army affairs which
this week has suddenly taken the front of discussion.
Last Tuesday's news, to the effect that 20,000 soldiers
—one-fourth of the entire United States army—were
to be mobilized at San Antonio, Texas, in the neighbor-
hood of the Mexican border; that a part of the fleet
would be sent to the same vicinity; that the command-
ing general of the army was present at the Cabinet
meeting in Washington; and that our Ambassador to
Mexico had been called back to this country, made up
a budget of news which might certainly be described
as disquieting in the extreme. It was treated in the
newspaper dispatches as what would be called a first-
rate sensation, although we are glad to say editorial
comment in the main was commendably reserved in
tone. Rumors circulated, of course, as they are bound
to do, in the nature of the case, under such eireum-
stances. They converged chiefly on reports that
President Diaz was dying and that a highly critical
state of affairs might arise in consequence for which
our Government would have to be prepared. From
this it was no very long step to the conjecture that
something in the nature of intervention in the Mexican
civil disturbance was contemplated.

After two days, in which the official utterances at
Washington were such as to deepen public bewilder-
ment—Dbecause they seemed to assert unqualifiedly
that there was no purpose whatever in the demonstra-
tion except to give the army a chance to practice evolu-
tions—President Taft on Thursday unofficially gave
out the explanation which must be accepted. The
Mexican revolt had been kept alive and active, largely
through men and munitions passed into Mexico from
the United States over our Southern border, Mexico
itself may have complained of these filibustering pro-
cedures; it was hinted that Iuropean governments
were disposed to criticize our attitude. The thousand
or g0 of United States troops which were already sta-
tioned in Texas had not been able efficiently to watch
the border, Therefore, a force which would certainly
be large enough was sent,

This, in the main, is a satisfactory explanation,
Tt is the manifest duty of the Washington authorities
to stop this conducting, from our own territory and
with our own people’s resources, of a rebellion against
a friendly Power. Iven had our Government and
people sympathized with the disaffected Mexicans (as
they did with the disaffected Cubans), it would equally
have been incumbent on the Administration to lay
foreible restraint on participation by our people in
the movement. If a larger army foree was needed for
the purpose, it was the Government’s business to
gend it. But we doubt if the episode ean be rightly
"dismissed with these conclusions. What 1s not yet
explained was the sensational blare of trumpets, so to
gpeak, with which this all but unprecedented move-
ment of our army was announced, Of this the only
plausible explanation scems fo be, that dispateh of
an increased military force to Texas had been deter-
mined on, for the above-named reasons; that the army
authorities, still full of their well-known restlessness at
the public indifference to their plea for a larger arms
ment, had seized on the situation as an opportunity for

exciting the public interest; that the idea of maneuvers
on the European scale had appealed to them as the
way of doing it; and that consent of the eivil authori-
ties was thereupon obtained for a military display of
hitherto unprecedented character on the frontier of
Texas.

This, we say, is our supposition in the case. Bub
we cannot help thinking that the experiment has not
resulted happily and that in some ways it is an unfor-
tunate precedent. In the frst place, whileit is true, as
we have said, that the Administration and the army
authorities publicly denied any purpose of anything
further than a peaceful army review, it was well under-
stood that a poliey of reserve, if not of denial, would
naturally have been pursued even in case of the gravest
possible international crisis—perhaps all the more so
because of its gravity. It is also true, and the fact is
gratifying, that the public as a whole has been alto-
gether calm in its reception of this somewhat sensi-
tional news, and that even the stock market, usually
the nerve centre on such occasions, has scarcely dis-
played any interest in the matter. London cables
reported some finaneial agitation there and some dis-
order in Mexican securities; but nothing of the sorb
oceurred on Wall Street, and as a matter of fact, the
important banking houses, while perplexed at the turn
matters had taken, were apparently as unconcerned
as the general public. The ineident, however, cannotb
be wholly judged by this,

It certainly was unfortunate that any action should
have been taken such as would require a message from
President Taft to the President of Mexico assuring
the Mexican Government that “the maneuvers have
not the slightest significance which ghould cause any
apprehension and feeling to our good friends and
neighbors to the South.” On the same day Mr. Liman-
tour, Mexican Minister of Finance, declared in this
city that it was “impossible for him to understand why
sensational developments should be expected with
respeet to two peoples whose relations are so well
defined as those of Mexico and the United States
are.””  On general principles one would coneur without,
hesitation in Mr. Limantour's view; yet we are forced
to admit that it is not altogether impossible for us to
understand why just such a misunderstanding should
have immediately grown out of the ineident. Our
people are reasonably well informed of the fact that
diplomacy places a traditional interpretation on such
military demonstrations, 1t is easy to call instances
to mind. When England massed an unusually large
force on the Transvaal borderin 1899, it was well under-
stood that armed collision between the Boer Govern-
ment and the English authorities in South Africa was
threatened. When the English “flying squadron’ was
mobilized in a somewhat sensational way during 1896,
all the cabinets of the world were aware at once that
England meant to show by that demonstration whab
her capacity was to resist any hostile pressure such as
was threatened then from several different quarters.
The more recent military demonstration by Russia on
the Servian frontier after the Balkan States had broken
away from Turkey, was an equally clear announcement
of what Russia would do in certain well-understood
contingencies, and it was so accepted both at Berlin
and at Constantinople. Iven had Russia carried
out its lately expected military demonstration around

the Chinese provinces of Central Asia, it would have
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been universally accepted as a perfectly defined warn-
ing as to what was expected in the Chinese frip.

In other words, all familiar precedent was such as
would go to show what interpretation, not the im-
pulsive public but the well-seasoned diplomat, will
nstinetively place on an gction of the sort. Indeed,
one may go further and record that only twice in our
history has a demonstration at all comparable to this
been made on the Mexican border, and that one of
these oceasions was in 1846, on the eve of our war with
Mexico, the otherin 1865, when Sheridan’s troops were
gent to the Texas border with the manifest purpose
of ghowing the Lmperor of the French what the
government imposed by European bayonets on Mexico
had to expect from the United States if it was not in-
gtantly withdrawn. All this shows why the fact
that, under present circumstances, an army had
been massed at the same strategic point, apparently
too large for the needs of dealing merely with the
armed guerilla forces, and apparently quite large
enough to invade the neighboring country if such
purpose were in mind, should haye had the effect upon
publie conjecture described by Limantour,

We are loath to eriticise any such acfion by our
Government, and, in the light of yesterday's published
explanations, the main purpose of the army demon-
stration is shown to have been both peaceful and
proper. But there are always more ways than one
of doing such a thing, and we cannot feel that this
episode was managed in the most skilful and tactful
way. Indireetly, however, it has had one highly
gratifying result, which might not have been so surely
obtained had the eircumstances been less spectacular
and sensational. With all the apparatus seemingly
at hand for an outburst of jingoismand military fervor
on the part of the American people, the people haye
remained ealm and unexcited; their only manifest
feeling, indeed, being irritation at what they imagined
for & moment to be jingoism by the Government. As
for Mexico itself, the wish to quarrel or interfere with
her internal affairs is clearly as remote from the mind
of the public at large as it is now shown to have been
from the mind of the Government at Washington,

HOW EUROPE DEALS WITH TRUSTS.

Mr. Gilbert II. Montague, a lawyer of this city,
who has made considerable study of economics, con-
tributes to the current issue of the “Atlantic” an
article describing the method of dealing with trusts
by Germany and England, and the experience of
those nations with them. Until 1875, the States
of Prussia and Anhalt owned all the mineral potash
mines in Germany; but in a few years, after private
competition had entered, a combination, partly
private and partly governmental, was formed, which
still continues, and has been operated strictly in
the public interest. Administrative powers are vested
in an executive committee and a special selling agency
has charge of all sales; all confracts are made through
this agency, “and the filling of the contracts was
intrusted to the different producers, who were paid
directly by the consumers.” Each factory kept
account of receipts, “and from time to time an adjust-
ment of receipts was made upon the basis fixed by
the combination agreement."

The Prussian Minister of Commerce could compel an
nerease of production, could veto any increase of

price and could fix especially lowJpricesIfor German
farmers. The mine owners must deliver a specified
quantity of raw material to the manufacturers and
must not sell outside the combination; the manu-
facturers must obey the rules of the combination as to
product and price, and private owners in the com-
bination must deposit securities as a guaranty.

Similar conditions prevail as to salt. The coal
and iron trades also have been organized into com-
bination. In 1807, according to this article, there
were in Germany about 250 known and identified
combinations of national importance, not including
single concerns which had attained trust size, and loecal
combinations. The chemical industry showed 82
such combinations; the iron industry showed 80; the
stone and clay industry 59, the textile industry 38,
and the paper industry 19.

Of the effects of this, Professor von Halle of the
University of Berlin, holds that, without these com-
binations Germany would now be in a dangerous
industrial crisis, because of the reckless speculation
which ¢omes from unrestrained competition, The
gense in which he uses the last two words is shown
by the declaration of the German Reichsgericht (the
highest Court) thatwhen prices fall so low as to impair
the success of industries, the crigis that follows is
detrimental all around. Inordinately low prices
ought not to obtain for any length of time; therefore
it 18 not against the general good “when business men
unite, with the object of preventing or limiting the
practice of underselling and the fall of prices.” On
the contrary, when prices are too low, “their com-
bination appears to be not merely a legitimate means
of self-preservation but rather a measure serving fhe
interests of the entire country.”

In Great Britain, the spool-thread business which
was begun at Paisley in a small way, in 1826, by
James Coats, was turned over in 1800 to a greaf
combination which included the mills in Rhode Island;
in six years more this acquired four great rivals that
had for some time been joined through a common
selling concern and the consolidation of all these soon
followed. Sixteen plants, including mills in Russia,
Canada and the United States; sixty branch houses,
150 depots, 5,000 employees, a coal mine—all these
are included. Meanwhile, the thread concerns out-
gide the Coats also combined and absorbed, and by
an interchange of stock between the combinations
have produced an allianee which controls the industry
throughout the world.

From 1890 and even from a considerably earlier
date, the process of consolidating has gone on, in
the textile trades, in iron and steel, and others, one
of the most notable (although not the first of its kind)
being the formation, in 1904, of a syndicate agreement
between the steel-rail makers of Great Britain, France,
Belgium and Germany, by which the foreign trade
wag limited to a certain number of tons a year. These
various examples of combination Mr. Montague
deems “especially helpful to a rational understanding
of the American trust situation, because they have all
developed without the aid of tariffs and in the face of
unhindered foreign competition and unaffected by
any legislation whatsocver on the subject.”

The instructive point is that these great nations
have not viewed combination as an evil, to be sup-
pressed as far as possible, but as a valuable instru-
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mentality for the common good, to be welcomed and
even fostered. In Germany the Government itself
goes into the combinations along with private persons,
entering with them into pools and trading agreements,
In Great Britain, in 1904, while our Congress and
State legislatures were trying all the stringency of
statutes for repressing trusts, their usefulness and
even their necessity were openly recognized. 1In that
year a certain trust purchase was sustained by the
House of Lords, Lord Morris saying in substance that
the old unwritten law which declared void all com-
pacts in restraint of trade must now be construed
according to the later view that the law prohibits only
unreasonable restraints and those which are plainly
against public policy. This lateridea is well summed up
by the Industrial Commisgion of our own country, thus:

“There is, relatively speaking, little objection to
combinations in Europe, and in some countries the
governments and the people seem to believe that they
are needed to meet modern industrial conditions.
There seems to be no inclination towards the passage
of laws which shall attempt to kill the combination.
That is believed to be impossible and unwise.””

It is everywhere and always a mistake to declare
a thing malum prohibitum which is not malum in se,
to attempt to put the ban of a penal statute upon
that which men do not instinctively perceive to be
morally wrong in ifself and hostile to the good of
society; for in the long run no statutes can be
enforced except those which are sustained by the
deepest public: opinion, and to make them more
sweeping in scope and more severe in penalty prevents
enforcement rather than aids it, Incorporation and
combination are only an enlarged form of partnership,
and partnership dates back to the remotest time in
the world's life, when first one man got another to
help him move some log or stone too large for one.
Fyen while the war on trusts has been waging, we
find the process of incorporating going on with rather
increased than diminished volume; and what mankind
turn to so naturally may reasonably be deemed
beneficent in its essence rather than the confrary.

We have in this country been trying to suppress a
world-wide process which older nations recognize
a8 useful and seek to direct wisely. Mr. Montague
declares that “simple specific statutes, directed merely
against the plain evils of corporate management
and affecting the legitimate and normal forms of
industrial growth,” have brought such results that
political corruption by corporations is hardly a possi-
bility in Great Britain. A fixed order of quasi-
judicial procedure as to all ‘measures affecting cor-
porate privileges or private rights makes “‘Parlinment
as immune from corporate corruption as are the
courts.” Purther, “strict corporation laws, in com-
parison with which ours grow pale, compel fair dealing
with investors and publicity to stockholders and the
State.)” He concludes that these obvious remedies
for abuses “have proved, in Germany and in England,
a complete solution of the trust problem, while in the
United States frust evils have been inereased and
intensified by foolish statutes which prohibit every
form of combination.”
B In this country, our interpreted law has not
recognized—as older nations have done and as the
most intelligent private opinion here has done—that
there may be good as well as bad combinations, and
that some restraints of trade may be at once reasonable

and wholesome. Bl

PENNSYLVANIA RAILROAD AND HIGHER
OPERATING COST.

The annual report of the Pennsylvania Railroad Co.
comes soon after the decision of the Inter-State Com-
merce Commission denying to the trunk lines author-
ity to advance freight rates in order to compensate for
the great increase in operating cost, produced mainly
by higher wage schedules, And the report of this
great railroad system will be examined in the light of
this action of the Commission. As is well known, the
ground on which authority to raise rates was refused
was that the railroads (ineluding in this the roads west
of Chicago as well as the trunk lines east of Chicago)
were doing so well, judging by the results for the recent
past, that they are in no need of added revenue. The
veport of the Pennsylvania Railroad furnishes an op-
portunity to test the soundness of the Commission’s
declaration.

Obviously, no railroad system better adapted for
applying the test could be employed. Moreover, the
report is for the calendar year 1910, and therefore
covers the very latest recent period. Not only is the
Pennsylvania the largest system in the country, far
surpassing every other in point of income, but ad-
mittedly its operating methods are unexcelled and as
near perfection as any yet attained in the management
of railroad properties. The traffic of the road, too, is
varied and represenfative, and such as to furnish re-
liable general bases for computations, thus affording a
true guide to operating results.

This being the fact, the thing which stands out most
prominently on a study of the Pennsylvania report is
the great increase in operating expenses. A far as
this property is concerned, the augmentation in ex-
penses has reached a point where even a very large nd-
dition to the volume of traffie has afforded no addition
to net revenues. While the country’s industries were
in o state of reaction towards the close of 1910, and
the iron and steel industry in particnlar, on which the

Pennsylvania Railroad is so largely dependent, experi-
enced a setback in the later months of the year, the
volume of trade on the whole remained large, and the
Pennsylvania Railroad was able as a consequence to
make considerable additions to its gross revenues,
These additions, however, did not suffice to offset the
augmentation in expenses, and accordingly the mnet

earnings fell off.  In the case of the lines directly oper-
ated east of Pittsburgh and Erie, the gain in gross rev-
enues was $10 863 465; but as the increase in expenses
reached $12,621 195, net was reduced in amount
$1,757,733.

But conditions in this respect for the rest of the sys-
tem were precisely the same as on the lines east of
Pittshurgh. Henee, when we turn to the grand ag-
gregates for all roads owned, operated and eontrolled,
we get a yet more striking illustration of the growth in
expenses, In that case we deal with a total of £1088
sarnings of no less than $346,215 499, whereas in the
case of the Eastern lines the aggrogate of the gross rey-
enues, though of great magnitude, was no more than
5166433 683, Irom this aggregate of $346,215,409
the reader will get an idea of the magnitude of the
operations of the Pennsylvania system, and recognize
how effective such large results are for purposes of
llustration. At $346,215,499 the amount shows an
increase in gross earnings as compared with the twelve
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months preceding of no less than $31,103,731. Un-
fortunately, however, the addition to expenses was of
gtill larger extent, reaching $37,764,063, and as a con-
gequence net enrnings fell off in the sum of $6,660,332.

The increase in transportation service represented
by the $31,103,731 increase in gross earnings was
3,680,303,847 ton-miles in the case of the freight
traffic and 362,395,202 miles in the case of the passen-
ger service; after performing this great additional ser-
vice, the system finds itself 634 million dollars worse
off in the way of net income from the traffic than in
the twelve months preceding. Could anything indi-
cate more strikingly than this the pass to which the
roads in the so-called Official Classification territory
have come? And yvet the Inter-State Commerce Com-
migsion contends that the roads are not in need of any
additional revenue. ‘

Nor can the late year's increase in expenses be
aseribed to unusual expenditures on maintenance ac-
count. In this case we have not the details for all the
roads in the Pennsylvania system, but taking the lines
directly operated east of Pittsburgh, we find that out
of u total increase of 812,621,198 in expenses only $4,-
269,701 was on maintenance account, while $8 351 497
represented an gugmentation in transportation, traffic,
&e., expendilures, Of course,advances in wages ex-
tended to the maintenance accounts as well as to the
other accounts, and the reason for stating the mainte-
nance increase separately is that in the ecase of the
maintenance expenditures there is more or less room
for flexibility; in the transportation expenses there is
none, Accordingly, by separating the two classes of
expenditures we can see that the maintenance outlays
have not been swelled to any unusual degree.

[ustrations to show the growth in expenses, drawn
from the present report, might be multiplied almost
indefinitely. We will content ourselves, however, by
citing simply one additional instance. The Inter-
State Commerce Commission in its opinions dealing
with the two applications for rate inereases introduces
tables without number to indicate how railroad rev-
enues have expanded over a series of years. The two
members of the Commission who wrote these opinions
had a particular fondness for comparing 1910 with
1901. Suppose we apply the same fests in the present
instance, There is a table in the report that allows us
to do this in the case of the lines directly operated east
of Pittsbureh and Erie.  We find that in this interyal
of nine years there was indeed a very noteworthy ex-
pausion in gross revenues, the total vising from $101 -
320,705 in 1901 to $166,433,683 in 1910. When we
examine the net income, however, we discover
that there has been an increase only from $36,-
070,252 to $37 960,546, 1t thus appears that, with
an addition of over 65 million dollars in gross rev-
enues (and an increase in the freight movement one
mile from 12,696,352 464 tons to 20,279,092 323
tons), the gain in net revenues has been less than
$2.000,000.

Considering the enormous addition to its eapital
which the Pennsylvania Railroad has been obliged to
make in this interval, the urgency of the need for bet-
ter rates and the general seriousness of the situation
in that vegord stands revealed in a most impressive
manner. 1t is praper to say, too, that this is the result
with the average rate a trifle better in the latest year
than in the earliest year, the company having realized

an average of 5.83 mills per ton per mile in 1910,
against 5.82 mills in 1901,

With such a meagre addition to net revenues, the
position of the company must have become desperate,
notwithstanding its income strength, except for the
fact that it was able very greatly fo reduce itsrental
payments by taking over a number of its leased lines,
and except for the further fact that it was also able greatly
to enlarge its income from investments. In face of
all thig, the Inter-State Commerce Commission insists
that the trunk lines as a whole, whose expenditures
by reason of the wage advances made in 1910 have
been increased $34.338.358 annually, are nof in need
of any added revenue. KEyery one knows, of course,
that the Pennsylvania in point of income strength is
the best situated of all the trunk-line properties. Cin

there be any surprise, under these circumstances, that
the New York Central, which is not so well fortified
in the matter of surplus income as the Pennsylvania

Railroad, has the present week been forced to an-
nounce a reduction in its dividends from the basis of
(%5 per annum to 59,7

We are told that shippers e¢annof bear any added
burden in the way of higher rates, or at least the infer-
ence from the remarks of the Commission is that the
carriers can much betfer assume an increase of $34 -
000,000 per annum in wages than the shippers ean
afford to pay a much smaller amount in the way of
higher rates. President Mc¢Crea of the Pennsylvania
Railroad in discussing the results for the year points
out that the revenue for the twelve months, with the
exception of the last quarter, recorded a fair increase,
and notes that this increase was offset by the still
larger increnses in operating expenses, due prineipally
to advances in the wages of employees. He says that
the burden of this and other inereased outlays and
charges, such as taxes, led the company to endeavor
to make moderate revisions in certain class and com-
modity rates, affecting only a comparatively small per-
centage of the total traffic carried. He states that
these revisions, if they had been granted, would have
netted the lines east of Pittsburgh an inereased annual
revenue estimated at 3,000,000, or about 84,000,000
less than the estimated annual increase in wages.

This contrast between the small additional amount
it was proposed to charge shippers in the way of in-
ereased rates and the large additional amount imposed
by the higher wage schedules shows in a graphic way
how moderate the contemplated advances in rates
really were, It will be instructive to go a step further
and see what kind of a tax in the way of rates shippers
are obliged to bear at the prevailing schedules. We
have already seen that the average rate per ton per
mile realized by the Pennsylvania in the latest year
was no more than 5.83 mills per ton-mile. The
shipper certainly eantof claim that he is very heavily
taxed shen obliced to pay only a trifle over half a
cent for moving a ton of freight one mile. On the
other hand see what the expense of rendering the
service 1s to the road. The Pennsylvania, as already
pointed out, through economies in management and
general efficiency, has reduced railroad operations
to a science, aud in the calendar year 1910 its average
train-load was 649 tons, while on the main line between
Philadelphia and Harrisburg the average load was
763 tons. Moreover, it has a traffic density of
5,412,054 tons per mile on the lines East of Pittsburgh
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and of 7,375,685 tons on the line between Philadelphia
and Harrisbure. With all these advantages, it cost
the company in the late year 4.12 mills per fon per
mile to move the traffic. The net earnings, therefore,
equaled only 1.71 mills per fon per mile. In other
words, 1t was necessary for the road io move nearly
siz tons of freight one mile tn order to earn a single cent
net. On the traffic of 1910 an inecrease of
third of a mill per ton mile would have given the
company on the lines Ilast of Pittsburgh additional
net of almost $7,000,000. Would this small addition
per unit of traffic have been any hardship to the
shipper? As a matter of fact, the increase actually
proposed by the railroads, we have already seen,

one-

was much more meagre than this,

Of course, with the help of its income from invest-
ments, the Pennsylvania is able to earn its 6%, divi-
dends and to show a substantial surplus after making
certain contributions for extraordinary expenditures
and for additions and betterments. But the amount
available in this way has been considerably trenched
upon in recent years, The sum available after the
payment of fixed charges and rentals on the year's
operations was $37,775,484, and as that is $2,753,396
larger than for the year preceding, the conclusion
might seem to follow that the company had not done
so poorly after all. But it must not be forgotten
that during the year the company absorbed the
Allegheny Valley Ry., thus reducing its rental charge,
and also eut down its debt; out of the $82,517,837
of cash realized from the new stock allotment made in
1900 it redeemed about $80,000,000 of debt, thus
reducing its interest charge: in a very large sum.
The funded debt thus extinguished consisted of
560,000,000 of short-term notes which matured
March 15 1910 and $19,997 820 of general mortgage
bonds which matuved July 1.

Fxcept for this reduction in interest and renta]
charges, the amount available above the fixed charges
would have recorded a considerable decrease. 1t is to
be noted that but for the large income which the
company derives from its inyestments in other proper-
ties, it would not have had enough earnings to meet
the requirements for the 69, dividends. That is an
important fact to bear in mind, since it shows that
dividends do not come wholly out of the income
derived directly from the operation of the lines Fast
of Pittsburgh. The company received altogether in
the late year over $15,000,000 (815,174 ,332) as
“dividends and interest on securities owned and held.”
With this deducted the sum available above fixed
charges would have been reduced from $37,775,484
to $22,001,152, whereas the eash dividend paid called
for 524,410,859,

Including the income from investrents, the company
had a surplus above the dividend requirements in
the sum of $2432 847, after paying off $3,418,658
of the principal of equipments trusts, providing
$3,504,607 for extraordinary expenditures, appro-
priating $308,522 under the agreement of 1878 for
the purchase of securities and contributing $3,700,000
as a reserve for additions and betterments. Alto-
gether the payments in this way out of earnings
amounted to, roughly,$11,000,000. That, thoughsatis-
factory, isnof alarge sum, considering the magnitude of
the Pennsylvania’s operations, and in the past it hags
been possible at times to make still larger contributions,

This policy, for which the Pennsylvania manage-
ment has always been distinguished, of making
considerable appropriations out of income, i8 now
frowned upon by the Inter-State Commerce Com-
mission, and if their views are to prevail revenues
will be allowed to drop to a point where there will be
little surplus income available for use in that way.
President MeCrea points out that the new accounting
classifications promulgated by the Inter-State Com-
merce Commission require all expenditures above bare
maintenanee to be included in the cost of road and
equipment; and he notes that there seems to be “a
growing tendency among American railroads to forget
the lessons learned through a long list of receivership
and reorganizations, and provide out of capital for
outlays which should be met through income.” The
reference here to the “lessons learned through a long
list of receiverships and reorganizations'” is certainly
apropos. Confinuing, he says:

If rates could always be uniformly maintained, if the
cost of labor, material and taxes were always stable,
if business prosperify were continuous, if it were
not necessary for a railroad to make any improve-
ments exeept such as would substantially increase its
earning power, then, under such ideal conditions, it
might be claimed that all construetion expenditures
should be capitalized, and the funds provided therefor
through the sale of stock or bonds,

Your management has always aimed to conduct its
operafions so as to give an efficient service to the
public, adequately maintain the property, provide
for depreciation and obsolescence, pay regular divi-
dends to its stoekholders, and earn a surplus income
for those necessary additions and betterments which in
themselves add but little, if any, to earning power.
The pursuit of this policy has established and main-
tained the high eredit of your company and made
possible the physical development through which it is
able to render the safe and efficient service required
by its patrons, and it is the judgment of your manage-
ment that any enforced departure from this policy is
unwise. v

[t is certainly true that if the old policy so success-
fully pursued, is to be abandoned, there will be danger
of impairing the credit and value of railroad property.
At the same time the shipper, it is safe to say, would

gain nothing. This is a thought which Mr. McCrea
does not develop, but which nevertheless has an im-
portant bearing upon the question of the wisdom of
departing from past practice, If the railroads suffered
in their credit—as they undoubtedly would suffer if
they were allowed only enough for bare maintenance
and small dividend returns—then they would have
to offer higher interest rates on their borrowings. The
increase in interest charges in this way the shipper
would have to pay. Besides this, if all improvement
work had to be paid for out of capital instead of
partly from income, interest charges in the aggregate
would be enormously added to.

A good illustration of the truth of this is supplied in
the case of the New York Tunnel Extension, which was
completed during 1910, and which gives the Pennsyl-
vania direct entrance to the Island of Manhattan and to
Long Island. During the year, the Pennsylvania
Company paid a special stoek dividend of $20,000,000
(all of which went to the Pennsylvania Railroad as
gole owner of the shares) and the Cumberland Valley
Railroad also paid astock dividend of about$3,500,000
on its §1,288 950 of commonstock. Taking advantage
of these special distributions, the Pennsylvania man-




MAg, 11 1011,

THE CHRONICLE

633

agement have applied $12,400,000 more out of |1mfit-
and loss towards the construction of this New York
Tunnel BExtension. Previously, $35,000,000 had been
applied in the same way and Sl(},{]lm,ﬂnl) of the ex-
pense has been direetly borne by the Pennsylvania
Company and charged against its profit and logs ac-
count. The result is that this great tunnel enterprise
15 carried on the books at a cost of $55,665 415, whereas
the actunl expenditure on the
965 415,

Suppose the whole amount had been capitalized, in-
stead of part paid oub of income, would not the com-
pany be obliged to earn a return on a correspondingly
large amount of capital—either in the shape of stock
or in the shape of bonds?

same has bheen $112 -

Allowing 59, only on the
07 400,000 eharged against accumulated income, this
\muid mean additional yearly charges of $2,870,000.
The latter would then be an annual charge against the
surplus income of the future. If the other approprin-
tions of income made to the extent of $100,000,000 or
more had been similarly capitalized, future income
would be in like manner burdened by the annual in-
terest charge on the same. The process would not
have to be carvied yery far in order to produce a very
large aperesate of charges. The application of the
same process to the years fo come would keep making
the apgregate loreer and yet larger with each succeed-
ing year,

How, therefore, would the patrons of the roads, and
more partieularly the shippers, gain anything? The
roads might be denied the right to take anything out
of imcome for the purpose of making improvements
and betterments, but the advantage could be only
temporary, since inereasing fixed charges on the new
ecapital outlays formerly provided out of income would
goon eall for an merease in eharges as large as any sur-
plus set apart in the past oub of earnings; and with the
process o never-ending one, the burden would ulti-
mately become a very much heavier one than under
the present policy, and eventually it might endanger
the solvency of the properties.

RAILROAD GROSS EARNINGS FOR FEBRUARY .

Railrond gross earnings now reflect the presence
of slackening trade and other adverse factors. At
least that would seem fo be the conclusion from the
carly returns for the month of February, made up
very largely of Southern and Western roads. The
general agpregate for these roads furnishing early
returng still shows u balance on the right side, that is,
there is an inerease, but the increase is quite small,
reaching but $714,806, or only & little over one per
cent—1.579%,. Many of the separate roads, however,
actually record « falling off. There is considerable
irregularity in the character of the exhibits, 1In fact,
out of the fifty-one roads supplying figures, no less
than twenty-one have suffered decreases—some of
them for quite considerable amounts.

It would not be aceurate to attribute the losses
on the separate roads entively, or even chiefly, to the
contraction in the volume of trade and business.
There were other cireumstances that contributed to
bring about s diminution in gross revenues. In the
onse of the Western grain-carrying roads, for instance,
comparison was with a heayy grain movement last
year, and ag grain prices now are very much lower,

there was naturally a great shrinkage in the grain
receipts at the Western primary markets the present
year, [Purthermore, there were special adyerse cir-
cumstances on certain eclasses of roads, more par-
ticularly the coal-carrying roads. As an illustration
it deserves to be noted that the roads with !:.n';_resh
decreases are the Colorado rvoads, the Colorado &
Southern reporting a falling off of $250 804 and the
Denver & Rio Grande a loss of $221,700.  On inquiry
we learn that these decreases are due entirely to a
contraction in the bituminous coal and coke traffie.
There was a double reason, it appears, for the shrink-
age in this fraffic. Last year in February the coal
shipments over these lines were unusually heavy,
owing to the effort of the Western trunk lines to stoek
up with coal in view of the threatened strike of the
miners. It sohappened, too, that in 1910 the weather
in that part of the country was exceptionully eold
and severe, while, on the other hand, the present year
it was moré than ordinarily mild. As a consequence
of these two eireumstances, the coal traffic on some
of the Colorado lines this year was only about 259%
of last year’s. In the fourth week of the month, the
Denver & Rio Grande suffered a decrease

i ifs earn-
§42,200, but coal revenues alone fell off

ings of
£52.000.

It should remembered that comparison
(speaking of the roads collectively) is with very good
statements of earnings in 1910. Our early compila-
tion for February 1910, covering substantially the
same roads as on the present oceasion, recorded a
gain of $6,036,809, or 13.02%,. In February 1909,
too, the statement was good, our preliminary exhibib
then showing an increase of 34,133,506, or 9.209%,.
In February 1908, of course, there was & falling off,
that being immediately following the panie in October-
November 1807, Still the loss then on the roads
furnishing early returns was hardly as startling as
might be supposed, it aggregating $§5,706,584, or
10.719,. In the following we furnish a summary
of our early February totals for esch year back to
1897.

also he
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Notw.—We do not include the Mexiean roads In any Of the years.

Southern roads on the whole make the best ex-
hibits of any and here there was the advantage of
a larger cotton movement, The cottoh crop of
1910-11, while by no means a large one. ran much in
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excess of the short erop of 1909-10, and consequently
the shipments of the staple to market now are on
an inereased scale. In February 1911 the movement
overland reached 147,878 bales, against  only
88,166 bales in 1910, but comparing with 165,545
bales in 1909, The improvement is still more strik-
ingly revealed in the case of the port movement. In
February 1911 the receipts at the Southern out-
ports ageregated 517,027 bales, as against only
322,332 bales in February 1910; in February 1909
the ageregate of the receipts was 693,038 bales.
[t will be seen from the following detailed statement
of the port receipts that every leading point shared in
this year's recovery.

as

RECEIPTS. OF COTTON AT SBOUTHERN PORTS IN FEBRUARY,

AND
FILOM JANUARY L TO FEBRUARY 248 1011, 1910 AND 1909,

Fetriary,

1911,

Sinee January 1.

Parts, |
] 1w11.

| l'mn | |1|rm

191,

191

Galyveston ...
Part Arth
Now Orleins
Moblle ... ..
Penséall,
Havannab
hrlmuwh KissaT
cleston.
l. ICECTOW u. &o.
Wilmington. .
Norfolk - Fos
Nowport \m\-z

Tatal

071131
126, 105
140,380

07,100

h‘ 1}
10, UI‘|
.-'Il'!l

48
74,143
1,064

Not only was the 1911 cotfon movement larger,
buf prices remained at a high level, with the result
that the South is enjoying great properity. Never-
theless, in the case of the roads having a considerable
traffic in coal or other minerals, last year’s vecord of
earnings has not in all cases been maintained. The
Louisville & Nashville for illustration falls a trifle
behind, reporting a decrease of $3,524, while on the
other hand the Southern Railway, on which the coal
traffic presumably does not count for quite so much,

$245,920. In the case of the
where there is a mingling of
more or less regularity in
The St,

reports an inerease of §
Southwestern roads,
cotton and grain traffic,
the exhibits of earnings i1s also manifest.
Louis Southwestern has an inerease of $112 577 and
the Missouri Kansas & Texas an increase of 8243 259
while on the other hand the Missouri Pacific H-.‘-pnit.s
a deerease of $190,000, The Texas & Pacific, too,
has a decrease, $35,849, but the International Great
Northern rung $25,000 ahead, The Chesapeake &
Ohio has $71 884 decrease and the presumption is
that that has resulted from diminished coal shipments
because of slackening trade, In the Northwest the
Gireat Northern shows earnings diminished in the sum
of $202 834 and here there may haye been a decrease
i both the grain and the coal traffic. In the table
we now present we show all changes for amounts in
excess of $30,000, whether increases or decrenses,
PRINCIPAL CHANGES IN GROSS EARNINGS IN FEBRUARY,
inereages | Heeréases,
s snr,? 000 | Colorado. & Southern..___ $250,844
... 246,020 | Denver & Rio Grande_
"I1.2’iil Great Northorn
102,563 | Missourl Paclfle.
117,437 [ Wabash._ .
ﬁ:._%l Chesapeil & Ohig

3
W77 | Chledgo Great Wes
_3 |I'mm-4 & Pacific.

Canadian Pacifio_ ..
Southern: Rallway -
Missourl Kangas &

Sml:mmi Alr Line E
St Louls Southwestern_
Yazoo & Mlss Valley 11,
Canndlan Northern 0,
Alabama Great Southern. '\n
Central of Georgla 87

Clng New Orl & Texas Pao.
Atlanta Blrm & .\ti.mtlr

Moblle & Ohlo. - - - -~ -~

=
Duluth S0 Sh & Atlantie._ 35,707
300
41,080
33,850
S0,087
Representing 14 roads in

Representing 0 ronds 1
our compllation. _. . 1,830,370

aur compllation ISI‘tnl.HM

We have spoken above of adiminutionin the Western
grain movement. This extended to all the different
sereals, bhe wheat deliveries for the four weeks ending
February 25 haying been only 10,567,808 bushels,

against 15,458,772 bushels in the corresponding four
weeks of last year; corn deliveries 20,208,505 bushels,
against 23 301 412 bushels; the oats deliveries 11 .-
866,976 bushels, against 14,268,072 bushels, and the
barley deliveries 4,020,189 bushels against 7,246,227
bushels. Adding rye, the aggregate m'mpt% for the
five cereals in the four weeks this year were only
47,020,342 bushels, as against 60,767,046 bushels in
the same weeks of 1910. As compared with the four
weeks of 1909, however, there is an increase, the
Western grain receipts then having been only 41 -
574 469 bushels. We annex our customary grain
table giving the details of the Western grain move-
ment.

WESTERN

Flour.
(bbly.)

FLOUR AND GRAIN RECEIPTS.
Whaat, i Harley.
{Bresit) (CTE ]

Four weeks end-
ing Feb. 35—

K.
(hisfy

Carn.

110,000
04, 000

B.500,000
0T ATS

1. 25,500

450,910 1.220 090,174
A10,400 i g
1,183,000

13, GO0
LOG2. 170

28,000

270,80
240,340
124,000
185,000

108,600

18500 a0, 000

Clevelimi—
1911 -
1,076
0,200
AT, 200

Peori—
241,800
G27.300 65 400
A0, 405 5,206

25,1404
37,181 2

1AL094 w407
1,043, 300
Lagl 60

i 08,0450
150,000 LGT,580
130,500
2865700

SBS 000
s 000

I'Ilil

Tirtal u.l" Afl—
1 S8 20,208,5

b RO0.076G
T72 23,301,412

208,072

4.020,180
7. 246,237

To t.-.o:nplutu our analysis we :uhl the following
six-year comparisons of the earnings of leading roads
arranged in groups.

EARNINGS OF SOUTHERN GROUPS.

1000

1011, } 1010, } 1000, 108, ! 1907,

Al Great South ',‘hi,nt.".l
AlLN.O & T P- |

New Orl & N I

Ald & Vickah

Vicks Shr & 1
Atlan Rirm & At
Cient of Georgln,
Ches & Ohlo ...
Cin N O & Tex P 1
Lonlsy & Nashy b 4 | i 3 :.H |40,
Mabile & Ohlo. 8 1k it A
Seabourd AlrLing | 1 1, ulii it 'P -i
Bonthern Ry, ... 5{}:5’ 1 ‘: (0 nv|]
Yaeod & Miza Val asH] |-J'r'

315,100 040/14,522.851115, 0 10,640115.57
| 7 | |

a Ineindes, beginning with this year, some Iarw Items of fneome not I‘I'I'"'hl‘l“Js
fngluded I monthly returns: & Tneludes Loulsville & Atlanie and the Fraoklort &
Cineinnatl o 1911, 1910 und 1900,

5
G20, 180

256,710|
1214, |

A GHY
4,607,702 -l.!.
520,300

Fotddaoaconas

EARNINGS OF SOUTHWESTERN GRroup

UL S

February. | 1011, | 1910, | 19040, | 108,

1600,

2 3
011,014
1,105,081
A0 TS
1,016,303
71 1,450,768
708,738
1,013,014

0,684,550

Onlo & Eouthern®|
Deny & RIo Gran

| 1,340.4
Intern & Gt Nor |

1

!]Iu‘ :1|1n|, T IMLI'

Mo Kan & Tex i 1021341 1_,&.’.'
Migsourl Paelfie.] : A2 4,111 llfm 5
St Louls Bou Wea ‘H 45
Texas & Pacliie.] 1, ll'} IN.- 1 7

e {nelulim all pifilinted lnes oxeent Teinlty & Brazod Valley RR, a Ineludes

the Texns Centend fn LOLL,

EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP.

}(IIT I 1o ] 10404,

e a—

February

e

1oz, 100,

3 T
Butt Rooh & l'{llhl 725,40 1| .\,n dill]

&
844
(‘hh- lnll & lrnah 126, 31 £ 3 463778

405,006

Grd lrk\ ut.

Dot G & M|

Canidy Atlin)

- 04002 3 14,620,7684,547, 467 d 18,47
I8 B,

3,104, 108] 2.0 2741, 8040 2,002,274

LAZR 001 4,306,011
104, 142

312, H!*ﬁ

l l}!ll .ﬁm‘.

Tol Peor & West
Tol 5t L & West
Wabinali. - ..

Total .

a Embraces some large (tems of Ineome not previously ineladed in monthly retime.
b No longer Includes revelpta for hire of equipment, refitials and other HEemis.
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EARNINGS OF NORTHWESTERN AND NORTIF PAUIFIO GROUP,

Fedriiry. ] 1911, 1610, | 1000, 1808, | 1607, [ 1004,

s 3 1 8 |
G, 150,0001 5,813,000 4,906,208 4,
002,208) 054,081  757.534|
184,700 210,473] 105,621 6,054
3,670, 480163 (873,314 53,212,152 b2,811.71
25 250,906 38 218,120
WA94 258
203! 1,302

Canudlan Paclflo,
Chie Grt West®. .
Dul Bou 8h & Al
Great Northern . .
Towan Centoul, ...
Mioneap & 8t L., "
Minn 85t P &S5 Mo 1,400

Totalaoooi |

*Tneludis Mason City & Fort Dodan
LOLL, 1010, 1909 und 1008, @ Inelud
10035; for previous years we have comb
Central, & Actunl fgures of carnings

GROSS EARNINGS

13,000, 1 l.nil'.‘_fli LO71 10916, 230
4 the Wiseonsin Minnesota & Paclic In

eago Divislon in 1911, 1010, 1908 and
t Minn, 8t P, & 5.8, M. and Wiseonsin
¢ now used for comparson.

AND MILEAGE IN FEBRUARY.

Giross Barntngh, |

Altleagd,
Name of Road.

| Ine. (+) or

1011. W10, | “Dec. (). [tmL | 1810,

1

$08

3
Alabama Great South A79,205 -a,-ﬁ.',u,]un 400
Ala New Orl & T P—

New Orl & Nor East

Alabama & Vicks.

Vieks Shrev & Pae.
Ann Arbor.. ...
Atlanta Birm & Atl.
Bellefonte Central.
Buffalo Roch & Plttsh
Canadlan  Northern
Canndian Pacifio, .
Centralof Georgia_
Chattancoga Southern
Chesapealke & Onlo
Chleags & Alto

5
320,105/

207,472
138,310
112,404
144,608
244,700
4,d000]
726,404 720,46
BO0S,100] GO, 00|
B, 180,000] 5,813,000
L 105,400 018200
05,705 Wi,077
2,416,700 2,387,680
1,018,642 1,018,071
Chieapo Gt Wes - 203,206 854,081
Chicapo Ind & Loulsy 426,240 422,008
Clne New Orl & T p. 720,002
Colorado & Southern \ 2 1,203,325
Denver & Rlo Grande Faan,s0a
Denver ¥ W & Pao Gd, 650
Detrolt & Maokinap. - 88,440
Detrolt Toledo & Iron K 14,080
Dul So Sh & Atlantie. 183,760 210,473
Georgla Son & Fla, - PIGSE10]  p135,058
Grand Trunk of Can ) |
Grand Trk West. S.108,160
et Gr Hay & Mil
Cannda Atlantie. .
Great Northern. - ..
Ilinols Central .~
Internat’l & Great Nor
Iowa Ceéntral. 250,908
IC.C Mex & Orlent—_ . : 130,700
Loulsville & Nashv___ " 4,015,830
Macon & Blrm'hany.
Mineral Range. .
Minneap & St Lonjs d40.007
Minn St P &SSM AL TTH

fa
3

-}-r}.f!-lﬂi
18,040

5 &0 A D B

~2.485)
— 11,107/
£ 38850

!

14

2,005,720

3,070,480
4,002,351 |
GH2 000

S RT3 010 ~
1,620,768
437,000

I

64,148

321,004
1,470,204
Missourl Kan & Tox.a 1.021,341
Missourl Paelflo. - _ 3 4,011,000
Mablle & Ohlo H10,561
Novada-Calll-Oregon .
Rio Grande Sowuthern. |
St Loufs Southwestorn
Seaboard Ajr Line.
Southern Raillway. .
Texas & Pacliio.
Tol Peor & Western 248
Tol St Louls & West. 3 141
Whabgsh ., .- . ¥ i — 01,217 2,514
Yazoo & Mlss Valley T 764,383

— 190, 000] 7
+30,0457|

1,885

Total (51 roads). .| 66,078,284| 65,863,388
Nev Inerease (1.577%) e .

Mexlcan Roads (not inlelad., in luL.[nI_

1,085 1,018
anl 340
0,200 l’ul-l‘-‘j 106

Interoceanie of Mex.
Mexican Rallway.
Nat Fys of Mexloo.z.

770,001 005,208
700,600| 647,000
:I..{M::.Ia!:l 1,052,350

~ a Ineludes the Texas Central In 1011 bnly.
£ Now Includes Mesfoan International [ both g'em's.
¥ These Ngures are for theen weeks only In both YOurs,

SEEKING TO EXTEND THE CULTIVATION
or cOTTON,

Perhaps greater effort than before has been made
within recent years to extend the cultivation of cotton
into new territory and to encourage development in
fields where experimental work had been in progress.
It cannot be said, however, that as yet any large
measure of success has been attained in inereasing
the volume of supply from sources outside of the
United States; but the persistency with which the
efforts are being carried on indicates the earnestness
of those behind the movement to extend cotton area
with the view to becoming in a measure independent
of this country. The movement has been especially
fostered by the British Cotton Growing Association in
the interest of the Lancashire spinners, and has
received the hearty cofiperation of similar German
and French organizations,

Not only has work been earried on in the various
colonial possessions of the countries mentioned, but it
has been extended in other directions where it seemed
that the cultivation of cotton could be carvied on with
expectations of ultimate success. Furthermore, the

comparatively high prices of the last few years
haye had the effect of drawing general attention to
cotton as an apparently profitable product.

English endeavor has been primarily directed
toward stimulating eotton culture in various portions
of Africa, while at the same time engouraging a
greater planting in Egypt and India. In British
North Borneo successful experiments with Sea Island
cotton have been made and eventually, it is believed,
large aveas available and suitable for that variety
of the staple will be utilized. Difficulty has been
experienced In inducing the farmers of Cape Colony
to plant cotton, but a small amount of a variety of
Sea Island is raised in the eastern part of the country.
In Nyassaland cotton culture has been carried on
successfully, the product being of excellent quality, and
cultivation is being substantially extended. In Uganda
the area is steadily increasing and has recently been
doubled; against about 50 bales in 1904-05 the 1909-10
product is placed at nearly 6,000 bales. In Pondoland
1,300 acres now under the staple is stated to be hut &
fractional part of the ares to be utilized. From Natal
some progress is reported, experiments are burning
out satisfactorily in the Transvaal and arrangements
have recently been made for the development of ¢otton
growing in Rbodesin. In the Nile Valley north of
Khartoum cotton cultivation is making progress ane
innouncement was made not long sinee that a British
syndicate was in process of formation for Aequiring
large tracts of land in the Blue Nile Province to be
devoted 1o the cultivation of the staple. The Budan,
too, I8 attracting attention as a favorable field, the
delta between the Blue and the White Niles being
looked upon as a very valuable cotton-growing
district. The promotion of the industry in the country
as @ whole, however, depends upon irrigation, and
the difficulty of fransportation is another problem
to be mef, produets now going on camel-back to
Trinkitat, thence by rail to Suakin, and from there
to Alexandria by steamer or rail. The British are,
moreover, making experiments in Southwest Afriea.

The French Colonial Cotton Association, it ig
confidently asserted, is meeting with much encourage-
ment in its efforts to extend cotton cultivation in
Senegal, Dahomey, Sodan and Algeria. In portions
of Senegal and in Algerin irrigation is necessary, but in
the rest of the region the rainfall is stated to be suf-
ficient. As yet the output of cotton in the French
Colonies is small, but area and yield increase each
year and the time is believed to be not far distant
when, with an abundant supply of native labor,
Africa, outside of Egypt, will produce very consider-
able supplies of cotton yearly.

Russin, too, is endeavoring to extend its cotton
area, and with that end in view new districts of pro-
duction have bheen opened up in various sections of
Central Asia, Southern Russia, the Crimea and the
Cavcasus, with varying but, on the whole, successful
results. It is to be said of Russia’s cotton production
as a whole that recent results have been looked upon
ag very encouraging and the belief is expressed thab
hefore many vedrs there will be a surplus for export.
Current estimates give the yield of the country for
1910-11 as about 900,000 bhales of 500 1bs. each, against
795,000 bales in 1909-10,

China, also, is largely increasing the eultivation of
cotton and especially in the Provinces of Chihli and
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Shansi, where there is rigid prohibition of the cultiva-
tion of poppy by the governments. A large portion
of the area formerly devoted to opium raising was last
year planted to cotton.

Argentina, with the view of encouraging cotton-
growing, especially in the northern parf of the Republic,
is holding a series of competitions, money prizes or
medals being awarded to the sueccessful contestants.
While probably not more than 5,000 or 6,000 acres
are now under cotton in the country, it is estimated
that about 150,000,000 acres are in greater or less
degree suitable for its production; and it is confidently
expected that the energetic measures adopted by the
Minister of Agriculture will add very materially to
the planting.

Brazil also, it is sbated, posseses much land that
can be utilized to augment the cofton production of
that country; but, as in some parts of Argentine,
irrigation is a pre-requisite to obtaining best results.
Steps, however, are being taken to increase the ares.
Furthermore, attention has recently been drawn fo
two well-kn own species of cotton-bearing trees growing
wild in certain regions of Brazil, the extensive planting
of which would greatly increase the country's supply
of the staple. The trees are stated to be hardy and
long-lived, 76 to 100 years being apparently a fair
average for the period during which they bear cotton
fibre. One of the trees, the “Barraguda” produces
u coarse, white fibre, long and strong, and while not
suitable for the finer textiles, scems well adapted for
the making of blankets, twine and a large variety
of other materials. The other free, the “Imbirussu,”

produces a much finer cotton, of a brownish ecolor,
excoedingly light and resembling eider down. It is
not long enough to spin well, but can be used in the
making of pillows, &e.

Peru, through irrigation, has of late years made
much progress as a producer, and new territory from
which excellent results are anticipated is béing opened

up in Mexico. In the vicinity of Columbus, Mexico,
cotton has been grown for the first time this season
and plans are already being made for a much larger
planting next season.

Grecee has made successful  experiments  with
Beyptian and American cotton and is extending
area; increasing production is reported from Asia
Minor; Jewish colonists are making experiments in
Palestine and cultivation is being taken up with
success in Ceylon, In Siam, moreover, the Japanese
Government has secured o concession of land and the
raising of cotton there will be developed with, it is
said, every indication of success.

In some of the West India islands cotton has been
a staple although not extensive product for many
years, but efforts are being made for greater pro-
duction. The Haitian yield (tree cotton) has been
ingreasing yearly for some time and now reaches over
9,000 bales, with prospects of more rapid increase
hereafter, and inducements are being made to farmers
of Santo Domingo to cultivate cotton on a more
extensive scale. In the Island of Oshu, Hawaii, the
raising of Caravonica cotton, a variety of tree staple,
is increasing at nearly all points where it has been
tried.

We have attempted to outline above the various
loeailities in which efforts are being made to extend
cotton cultivation and provide for the world’s quite

steadily increasing demand for the staple. Generally
speaking, it is still true that no very great measure of
success has been attained as yet, and therefore the
supremacy of the United States is in no degree threat-
ened. The lack of important results, however, has
apparently in no way discouraged those enlisted in
the work,and they seem confident that in course of
time they will succeed in very largely increasing the
supply from outside this country.

ITEMS ABOUT BANKS, BANKERS AND TRUST CO'S.
—The public sales of bank stocks this week aggregate 272
ghares, of which 247 shares were sold at the Stock Exchange
and 25 shares at auction. Transactions in trust company
stoek were limited to the sale at auction of one d-ghare lot.
Three lots of 10 shares each of Hanover National Bank stock
were sold at the Stock Exchange at 634-650, advances of
14 to 80 points over the priee paid at last week’s auction sale.
Forty shares of Seaboard National Bank sfock were sold at
418, representing an advance in price of 17 points since
June 1910, when the last previous public sale was made.

Shares, BANKS—New York. Log. High, Close. Last previous sale.,
«5 Clty Bank, Natlonal_ . ... .. 400 400 400 Jan. 1011— 308
#1827 Commerce, Nat. Bank of.__ 207 208 208  Moh, 1011— 207
a5 Fourteenth Street Bank. ... 140 140 140 Sept. 1010— 150

45 Fourth Natlonal Bauk:.... 202 205 202 Mol 1011— 202 4
«30 Heunover Natlonal Bank. .. 634 630 034 Meh. 1911— 620
*40 Seaboard Natlonal Bank-... 418 418 418 June 1910— 401

TRUST COMPANY —BOrooklyn.
6 Nassau Trust Co 170

170 Teb. 1010— 180
__'?t:hl at the Stock Exchange.

—The life of the Gist Congress expired on Saturday, the
4ih inst, Almost immediately upon its adjournment the
President issued a proelimation calling an exbra session of
Congress, to convene April 4, for the enactment in particular
of legislation governing the Canadian reciprociby agredment.
A bill to earry this agreement into effect was passed by the
House, but failed Lo reach a vote in the Benate,

Another important Administration bill which failed of
enactment in the late session was the Permanent Tariff
Board Bill. The bill had originally passed the House; but
alter the Senate had passed it in an amended form on the
4thlinst. it waskilled later that day by a filibuster in the House.

An appropristion of $200,000 was made by Congress for
the present Tariff Board, and its membership has been in-
ereased fo five, through the addition of two new members
named during the week by President Taft, viz., William
M. Howard of Georgia and Thomas W. Page of Virginia,

The Seott bill, prohibiting future dealings in cotton, was
another of the measures which failed to become a law at the
gegsion just concluded. The bill wag passed by the House of
Representatives last June, bub the Senate took no action on
it during that session of Congress. On Feb. 17, however,
it was reported in a modified form to the Senate by the
Senate Committee on Inter-State Commerce. Several un-
successful efforts were made toward the end of the month
to attach the bill to the Agrieultural Appropriation bill,
and on the 3d inst. Senator Clark wag defeated in an
abtempt to eall the Scott bill up for consideration. It is
stated that Albert 8. Burleson, who is cxpected to become
Chairman of the Committee on Agriculture in the next
House of Representatived, has made known his intention to
urge the passage of a measure similar to the Scott bill iu the
coming session.

Provision for the fortification of the Panama Canagl is made
in the newly enacted Sundry Civil Bill, which carries an ap-
propriation of 23,000,000 for commencing work on the
Panami defences,

—Another of the measures enacted into law at the late
gession of Congress is the Moon bill, codifying the laws re-
lating to the Federal Judiciary, T he bill inereases the salary
of the Chief Justice from $13,000 to §15,000 and the salaries
of the Associate Justices from $12,500 to $14,500. It
also, it is understood, abolishes one of the four Iederal
courts thal exist under the present law —the District, Cir-
cuit, Circuit Court of Appeals and Supreme Court. It
eliminates the Cireuit Court and gives its jurisdiction to the
district judges, '

—Under a joint resolution of the T. 8. Senate and House
adopted just prior to the adjournment of Congress and signed
by President Taft on the 4th inst.; provision is made for the
appointment of a Commission to investigate the cost of
transporting and handling second-class mail matter. A
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recommendation to this effect was made by President Taft
following the opposition which deéveloped among magnzine
publishers towards the increase in postage rates on second-
class mail matter as proposed in the Post Office Appropriation
Bill, This provision increasing the rate on second-class
matter was stricken out by the Benate on the 3d, and as a
substitute a clause was inserted providing for a commission
to examine into the matter. The latter was reported to have
been eliminated by the House, and in the final hours of Con-
gress the joint resolution was carried through, From Wash-
ington dispatches published' in the daily papers yesterday,
two postal commissions, however, appear to hayve been au-
thorized. These dispatehes state that through an error of
the engrossing clerks, both the provision in the Post Office
bill ereating the commission and appropriating $50,000
therefor, and the joint resolution, with its appropriation of
$26,000, were engrossed, and both were signed by the Presi-
dent, Mr. Taft iz said to have directed that the smaller
appropriation be used. The provision in the Appropriation
Bill under which the increass in rates would have been
effected, but which failed of enactment; was as follows:

And Provided further that during the fiscal year ending June 30th 1912
the rate of postage on textual and general reading matter contained In
perfodical publications other than newspapers, as desoribed fn the Act of
Congress approved March 3d 1879, entitled “An Aot making appropria-
tlons for the secviee of the Post Ofifee Department for the fseal year ending
June 30th 1880, and for other purposes,” and lu the publications deseribed
10 an Act of dongress approved Joly 16th 1804, entitled **An Act making
appropriations for the service of the Post Offfos Department for tha fiscal
yedr ending June 30th 1895, shall be one cent per pound, or fraction
thereof; sl on sligets of any publication of ¢lther of sald classes contalning,
In whole or part, any advertlsement, whether digplay, deseriptive or
textual, four centy per pound or fractlon thercof: Provided, That the In-
creased rate ghall not apply to publications malling less than four thousand
pounds of éach lssue.

We give below the joint resolution calling for a report on
the question by the Commission:

Resoteed, &o., That the Prestdeat shall appol ot three competent and [nm-
partlal persond, one of whom shall e A Jidge of the Supreme Court of the
United States, and the other two of whon Slall hold no offles, and none of
whom shall bt conneeted with the Post Offles Department or have any
{nterest 1o any Lusiness, direotly or Indireotly, affected by the publishing
of magazines of newspapers using the mally of the United Statey, to examing
the reporty of the Post Offles Department and any of Ity offloers, agents
or employees, aod the existing evidence talcen (o respect to the cost to the
Government of the transportation and haodling of all cinssea of second-cliss
mall matter which may Le submitted to them; such evidenoe as may be
presented to them by persons having an interest (o the rates to be fxed foe
gecond-olads mall matter; to make n finding of what the cogt of transporting
and handling different elagseés of gnch second-class mattor 1s to the Govern-
ment; and what, In thelr judgment, should be the rate for the different
olasses of second-olags postal matter In order to meet and relmburse the
Government for the expenses to which It (8 put [n the transportation and
handling of such matter, and on or befors December | to make report of
thely procecdings and Bodings to the Pregident. for transmlssion Lo Con-
gress: Progided, That the sum of 825,000 [s hereby appropriated to pay tho
expenses of such cominission, Including eompensation to the members
thereol, for the noccsiary secretaries; stooographers and other inoldental
expenses, Such compensation may be awarded (o the Federal offielal
member of the commission, anything In the éxisting law to the contrary
notwithatanding,

T'wo of the members of the Commission were announced on
Thursday—Associate Justice Charles 1. Hughes of the
U. 5. Supreme Court, and Lawrence Maxwell, of Cincinnati,
formerly Solicitor-General of the United States.

—RBefore the adjournment of Congrees on the 4th inst, the
following were named as new members of the National Mone-
tary Commission to Bl yvacancies: Representatives James
MeLachlan of Californin and George W. Prince of Illinois, by
Speaker Cannon, and Senators Frank P, Flink of California
and James P. Taliaferro of Florida, by Vice-President
Sherman,

—A meeting of the Nationnl Monetary Commission was
held in Washington on Thursday. It is understood that
routine: matters principally were dealt with, and that the
Commission did not snter into any diseussion of the curréncy
plan drafted by Mr, Aldrich. Another meeting is to be
held to-day preliminary to hearings on the plan for educa-
tional purposes. A committee representing the American
Bankers' Association is expected to be heard by the Com-
mission about ten days henoe,

—Offigial announcement that Charles D. Hilles will suc-
ceed Charlea D. Norton as Secretary to President Taft was
made at a luncheon given at Washington on Sunday last
by Mr. Norton in Mr. Hilles’s honor. As heretofore stated,
Mr, Norton retires to become Viee-President of the First
National Bank of this city; he will take up the duties of that
office on April 5.

—Richard A. Ballinger withdrew under date of the 7th
inst, a8 Seeretary of the Interior, when his resignation, first
tendered to President Taft six weeks ago, was reluctantly
aceepted., Walter Lowrie Fisher of Chicago has been chosen
a8 his successor in the office. In his final letter asking the
President’s acceptance of his resignation, Mr. Ballinger

stated that during his occupaney of the office (for two years
past) hig health and finaneial interests have greatly suffered,
to the extent that he could no longer sustain the burden.
President Taft in consenting to accept the resignation ex-
presses the warmest regard for Mr. Ballinger, and declares
him to “have been the object of one of the most unserupulous
conspiracies for the defamation of character that history can
show.” Mr. Taft's letter in full follows:
The White House,
Washington, March 7 1011,

Dear AMr, Secretory: I accept your resignation with great reluctance. I
have had the fullest opportunity to know you, to know your standards of
gervice to the Government and the publle;, to know your motives, to know
how you have adminlstered gour offlee and to know the motlves of those
who huve assalled you.

1 da not hesitate to say that you have been the object of one of the most
unserupulous consplracles for the defamation of character that history
can sliow. I have deemed it my duty not only to the Government but to
soclety In yencral to Nght out this battle to the end, confident that In the
end your fellow eitizens would see that the Impressions of you as 4 man
and as the administrator of a hlegh publlo offlce wore false, and were the result
of & mallelous and unprineipled plan for the use Of the press to misrepresent
yvou and your actions and to torture every clecumstance, however free
from detrimental slenlficance, Into proof of corrupt motlyve.

With the hypocritical pretence that they did not accnse yon of corriup-
tlon, in order to avold the necessity that even the worst oriminal s entitled
to, to wit, that of a definitely formulated charge of some misconduet, they
shiowered you with suspleion, and by the most peitifogging methods ex-
ploited to the public matters which had no relevanoy to an lssue of either
corruption or effielency In offies, but which, paraded before so hysterical
body of beadling readers, served to blacken your nharagter and to obsoure
the proper lssuo of your honesty and of effectiven ss as a publle servant, .

The result has been & eruel tragedy. Yon aml yours have lost lealth
and have been bDurdened fnanclally, 'The conspirators who have not
hesitated In thelr pursalt of you o resort to the meanest of methods, In-
cluding the corruption of your most confidentiay asalstant, they plume
themselves, ke the Phacdsees of old, s the only pure members of soclely
actuated by the splrit of self-sacrifice for thelr fellow men,

Every filice of my nature rebels agalnst such bhypoerisy and nerves mae (o
fight such & combinatlon and sueh methods to the bitter end, lest siiccess
In this Instance muoy form A demorallzing precedent.  But personal con-
slderation for you and yours makes me feel that T have no right to ask you
for futthor sacrifico.

Of courge It hadbeen madeevident thay T was and am the ultimate object
of the attack; and to Insist agatnsat yoar will on your remalning in offico
with tho prospeoct of further efforts agalost you lo selfiahly to lLupose on
you more of a bucden than I ought to impore.

As I say farewell to §ou let me renew my oxpresslons of alleotion and sin-
cerest respect for you and of my profound gratitude for your hard work,
yvour unvarying lovaity and your effective publlic service. I hope aund pray
that suceess may atténd you In your profession and that real happlness
will come to you and yours when you return Lo that community where you
Hve and whose members kuow your worth as & man and s eltizen and who
will recelve you agaln with open arms.

Sincerly yours,
WILLIAM H. TAFT.

Mr. Ballinger's incumbency of the office was marked by
a controversy with Gifford Pinchof, late Chiel Forester of
the United States, anent the treatment of publie lands, and
especially forest preserves. Charges relating to Mr. Ballin-
ger’s ndministration of public lands, and more particularly in
Alaska, were subsequently filed with the President by L. R.
Glavis, then a field agent of the Land Office, as a result of
which the Iatter was dismissed for insubordination by order
of the President. Later Chief Forester Pinchot was also
forced out. The controversy finally reached a stage
where an investigation was lodged with a committee
of Congress, but the committee failed to agree on re-
ports, The Democratic minority, meeting as a quo-
rum of the committee in Minneapolis, adopted & repork
finding Secretary Ballinger guilty of the charges against him,
and demanding his removal from office. Later the Republi-
can majority in a report adopted at Chicago declared that
the prosecution had failed to make out o case and exonerated
Mr. Ballinger. This report was signed by all the Republi-
cans except Representative Madison, who prepared a report
adverse to the Secretary. The reports were never acted
upon by Congress. Mr. Fisher, the new Becretary, is a
member of the Commission appointed by the President to
report on the advisability of the regulation of railroad se-
curities. He is also Vice-President of the National Conser-
vation Associntion, President of the Conservative League of
America and Vice-President of the National Municipal
League.

—The New York Board of Trade and Transportation has
taken action against the new inheritance tax law of this
State, which is proving so onerous in its operation. Reso-
lutions were adopted by that body on the Sth inst., in which
the repeal of the Aot is urged. A portion of the resolution,

as quoted in the New York “Tribune,” states that:

“wWhile the helrs to large estates will not suifer want because of the (n-
oreased lovy upon them, the State Leglslature In it greed appears to have
over-reachiad the bounds of wisdom, In secking more It has made the tax
%0 hurdensome that the wealthy are ndueed to take up thelr residence In
other States. The new law went Into effect In July 1010, and it Is estimated
that no less than four hundred miillons of taxable property have been
already talen from this State.'

—An emergency assessment of 19, was levied against the
deposits of the Oklahoma State banks by the Banking Beard
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on bhe 3d inst.  Gov. Lee Cruce is quoted as stating that the
object of the assessment “is Lo place the State guaranty fund
on a solid, substantial basis.” “We want,'" he adds, “to
see that fund so that any and all emergencies can be met
with perfect confidence and dispateh. Nok that any failures
are expected—on the contrary the Bank Commissioner re-
ports that the State banks are in exeellent condition, but the
guaranty fund must be placed in good shape.” The “Okla-
homan’ reports that the assessment is the largest that has
ever been made for the purpose of the guaranty fund. The
last nssessment, it isstated, was 34 of 1%, and was levied
at the time of the failure of the Columbia Bank & Trust Co.
Binece the leyying of the present assessment the Bank of
Commeree of Tulsa has arranged to change to the Nalional
system under the name of the National Bank of Commeree,
with $100,000 eapital. The Oklahoma State Bank of

Chickasha also recently changed (March 1) to o Pederal insti-
tution, becoming the Oklahoma National Bank.

—The statement of the Guaranty Trust Co. of New York,
issued in response to the recent call us of February 28, shows
tatal resources of more than $173,000,000, with deposits
exeeeding $135,000,000. This represents an inerease in
deposits in bwo months, or sinee the annual statement of
December 318t of more than 80,000,000, and a gain in total
resourees of over $20,000,000.  The undivided profit account
reaches nearly $4,000,000, against a total of §3,200,000
on December 31.

—Joseph A, Flynu has been elected to succeed D. G.
Baissevain as o divector of the Coal & Iron National Bank of
this city. Mr. Flynn is Vice-President of the Fidelity &
Deposit Co. of Maryland at Baltimore.

—J, J. Kennedy was on Thursday elected n Viee-President
of the Century Bank of this city, to succeed Henry Dimse,
who beeame associated with the Greenwich Bank as Viee-
President in February. Cashier C. 8, Mitehell of the Century
has also been elected to a vice-presidency in the institution,
his title becoming Viee-President and Cashier. Other
changes in the Century this week are the eleetion to its board
of Joseph 8. House, Cashier of the Mechanies & Metals
National Bank, and Robert P, Zobel, President of the Bruns-
wick Realty Co. They take the plices of Leroy W. Baldwin
and Mr. Dimse.  The eleetion of Mr. House is said to follow
the aequisition of some of the Century stock by interests
friendly to the Mechanies & Metals National.

—The Columbia Trust Co. of this cily has increased its
quarterly dividend to 3%, payable March 31 to holders of
record March 27, Two per cent had been paid at cach gquar-
terly period since Miarch 1909,

—The Committee of Arrangements of the New York State
Bankers' Association has decided upon Manhattan Beach
us the place for its annual meeting, which is to be held on
June 22 and 23. The Oriental Hotel has been chiosen as the
headquarters during the convention,

—Courtland G. Hemingway has been made Assistant
Cashier of the National Newark Banking Co. of Newark,
N. J., to succeed Walter M, Van Deusen,-who has become
Cushier in place of the Inte Henry W. Tunis. Mr. Heming-
way has been conneeted with the bank for twenty vears,
and during the past few yvears had served as paying teller.

—The resources of the Marine Natiopal Bank of Bnffalo
have passed the thivty-million-dollar mark inthe new state-
ment submitted to the Comptroller an the 7th inst. They
now aggregate $30,197 012 and compare with $20,021,167
on January 7. Its deposits in the latest reporct are $25,-
260,128, In addition fo its $2,000,000 ecapital (of which
$1,500,000 has been earned) the bank has surplus and profits
(earned) of S1 411,291,

—The report of the Deutsche Bank of Germany for the
fiseal year 1010, presented at the annual meeting of its stock-
holders last week, showed a total turnover for that year of
826,000,666,667, an increase of $2.483,188,848 over the
volume of business of the previous year, The nef profits
for the year have been charged with 8762,000 for reduction
of bank premises, $479,000 for ineresse of reserves, and,
alter providing for dividends of 121477 the same rite of
payment of the previous year, $479,000 has been carried
forward to the eredit of the profit and loss aceount.

—I. Howard Pepper was eleeted Trust Officer of the
Industrial Trust Co, of Providence, R. L., on the 1st inst,

—The directors of the National Union Bank of Maryland
ab Baltimore at & meeting on Monday declined to entertain,
it i3 stated, an offer of $150 per share for the stock of their
nstitution, recently made by the banking firm of Poe &

Davies. William Winchester, President of the bank, is
credited with stating at the conelusion of the meeting that
the proposition was not seriously considered. According
to the Baltimore “American,” he said:

In the first place It was hardly a buslness llke proposition. A request
for an optlon without payment or a bid without deposlt is not the kind of &
proposition whiclt business people are acoustomed to entertain, In the
gecond place, the more limportant conslderation I= that the bank Is not for
sale, It lsto be borne In mind that the Natlonal Unlon Bank stock 18 In o
jectiliarly strong position. Tts stock Is not speculatively held. 1t I8 held
by Investors, and hay been held by them for many years, The directors of
the bank are more lirgely Interesied In It than 18 usually the case.  The

erzonal holdings of the dircctors are largely In excess of the usual directors®
ioldings, and with those of thelr Immediate assoclates are so large as to
make the sale of the bank without the divcetors' concurrence Impossible.
The position of the directors 15 that thelr holdings are not for sale. The
do not eare to consider any questlon of priee,  The bank hias been suceesstul,
and (s worth as mueh to theém as any one else,

—The question of removing the Philadelphin Stock
Exehange from its present location has again come promin-
ently before the members. The issue received considerable
attention two years ago, bul the matter was then held
in abeyance. Under a resolution adopted in  February
President Miller last week appointed a committee of five to
consider and investigate the question. The committee
consists of Gordon 8. Carrigan, Chairman; F, 'I. Chandler,
Charles . Bean, James D. Winsor and W, D, Grange.
The last-named was made a member of the committec this
week, when George Btevenson, who was originally on its
membership, resigned, with the failure of his re-election to
the Board of Governors. The Building Committee held its
first meeting on Tuesday and while it is stated that o number
of propositions were submitted, it was not made known what
discussions had been entered into. The older bankers are
understood to look with disfavor upon any change in loeation,
the younger element on the other hand, in the main advoeat-
ing o change, The views of I'rancis B. Reeves, President
of the Philadelphin Clearing House Association and Presi-
dent of the Girard National Bank, one of those who are in
favor of the Exchange remaining where it is, were set out in
the Philadelphia *Ledger” yesterday as follows:

By a careful ealenlation it has been found that three-Nifths of the financlial
capital and assets of this olty are located east of Fifth Strect. It will be
Becn, then, that 1t would not be very good busioness to move awey from

Removal to Broad and Chestnut streets will not Inerease the busi-
nes one by the Stock Exchange. The big erowds that are to b found
thore make business better for the stores, but those blg crowds are not
essentlal In a nnanelal distelot.  IF the Exchange moves to another bulld-
lug it eannot reallze anythlog near the value of [ts Investment on the present
bullding. ‘These arc the business reasons agalnat this agitatlon,

There 15 another side—a moral one.  The fnancial interests ralsed be-
Lween $125,000 and $175.000 and made a gift of money to the Stock Fx-
echange to buy the old Merchants' Exchange Bullding at ‘Third and Dock
strects, [ think the small banks were nssessed $2,500 and the larger 1n-
stitutlons $5,000; so you see¢ that ln additlon to there belng good business
reasons wh[\' the Exchange should stay where it I8, there are good moral
reasons for v, The Interests which gave that money ought to be consfdered.

FIonetavni@ommercial EnglishIAerws

|From our own eorrespondent.)
| London, Saturday, March 4 1911,

The improvement in the stock markets in British, Indian
and Colonial Government securities and in British railway
seeurities has continued throughout the week. During the
first four days, also, theve was a rather rapid and general rise
in rubber shares. [For the last couple of days, however,
there has been a setback, owing to a decline in the price of
the raw material.

The speculation in rubber is rather risky just at present,
for it is diffienlt to ascertain whether the recent rise was
justified. It is known that during the depression the Bank
of the Republic had been lending on a considerable seale to
enable the holders of rubber to keep it back from the market,
and therefore many have thought that the rise of the past
lew weeks wis only tentative, and consequently could nob be
depended tpon,  On the other hand, many argue that the
demand for rubber has bope fide inereased, and that as it is
likely to be maintained, it is probable that the Bank will not
force holders to sell.  However that may be, there is a
slackening in the speculation just now, and there is by no
means as much certainty as there wos g few davs ago.

There has also been an improvement during the week in
mining shares, and more particularly fn gold shares: A great
Continentul operiator wis known to be'in difficulties, and it
ig guid that his account was a0 enormous one, and that it has
now been fully liquidated. Tt is bolieved that the knowledge
of the liquidation led to “bear" sales on an exorbitant seale,
and that in the Continental markets. and especially Paris,
there is just now an exceptionally large *‘bear” fecount.
LE all that be true, the buying back by “bears’ will inevitably
load to a considerable rise. On the pther hand, the new
[rench Cabinet is not altogether liked in Paris. It contains,
with the exception of M, Deleasse and M, Bertof, no com-
manding personality, and unfortunately there are feirs that
Gertnany may make matters unpleasant beeause of the in-
clusion of M. Delensse.  Whether Germany will or not re-
mains to be seen.  Buf there is no doubt that the ending of
the liquidntion just referred to has not produced as great o
result as might have been expected because of the change of
Government.  Moreoyer, it 18 feared that the new Goyvernss
ment eannot last even il Germany makes no difficultios for it.
And, lastly, it is believed to be too Socialistic, and therefore
has agninst it capitalistic feeling.
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The reciprocity agreement between the United States and
Canada has during the week exercised surprisingly little in-
fluence upon markets, The tariff reformers are altogether
against it, and Imperialist feeling generally is not favorable.
But the eity takes the whole thing very philosophieally, and,
provided the acceptance of office by M. Deleasse leacds: to
nothing unpleasant between France ¢ and Germany, the gen-
eral opinion is that we shall see o considerable broadening of
markets.

There is one other fear, namely the expected decision of
the Supreme Court in regard to trusts.  There is not a very
large l'II)uII’I account in Americans in London, and therefore,
though the decision may be adverse, it will not hayve a very
tunfavorable effeat in L unduu. prov ldul it does not disorganize
New York. A serious fall in New York would, of course,
.m’m-L every market in Burope but unless New York gives

ray there will not be a serious fall in London. Indeed; pro-
\'ld{ «l there is not disorganization, even a sharp fall in New
York would probably not very much injure London, because
it is likely the investment in London would be large if there
ware to be o sharp and sudden fall in really good seeurities,
whether shares or bonds,

Maney is very abundant and cheap, contrary toall expec-
tation, for there is no forei ign demnand for the Bnld offering in
the open market. In gonsequence the Bank of B ngl: and is
gotting all the offerings. The metal is coming in large
amounts from Brazil, and the Government is already buying
for the Sinking Fund on & very considerable scale.

The Indin Couneil offered for tender on W cdnesday 100 [aos
of its bills and the applieations exceeded 67944 laes at prices
ranging from ls. 4 1-16d. to 1s 4 3-32d. per rupec. Ap
cants for bills at 1s, 4 1-16d. and for len;.‘r.l,)lin'- trans
at 1s. 4 3-42d, per rupee were allotted 179 ull the amounts
J[)})Ilwl l'(-r, 'mj above in full.

English Financial Markets—Per Cable.

v § " i Ss
I'he daily elosing quotations for securities, &e., at London,
a8 roported by eable, have been as follows the past week:
Londion
Week epding Meareh 10, | .‘Ifm’l '.I"urs‘
Bllver, peroz-... 1.-34 2414 2414
Consnls, new, 254 per oents- - 80 13- Ili 80 1516 SI 1-1%
For neeount 81 l I\‘j Blls  Rl5-10
Frenoh IRentes (in Pirts) fr 0705 97,60
Amplgnmated Copper Coo ..o 04 thi 94 Bilq
SAanncondas Mining € L ENCT IS T o7 44 T4
Atebisan Topekn & . 100 b :nu 108 5
Preferred - 10515 105 105 Lg
Baltimore & Ol 106ty
1 B 00 b4
21025

W, Tenirs.
24 _‘t& 2435
8074 Al
K1 'ﬁ A1
O7.60 97670
04 (K85

Chleaga l,rml Wisters
Chicagn MUw, & 5t P
Denver & Hio Graudn
Preforred
Erio
First =
Second  Preferred
Hlinots Central - .
Loulaville & Nuslivil -1
Missourl Kanuns &. TeXiA. - -
Pireferred . G
NAL, R, of Mex., 15t Prof. -
Sevond Proferre) , ...
N: X, Central & Hudsoo ltIV I[r')
N. Y. Ontosrlo & Western .
Norfolk & Western. ...,
Preferred
Northern Pacillo
aPeonsylvanin ... ..
aleding Company
aFirst Preforred. .
asecond Prefered .
Btosek Tsland
sonthern Pagifie. ...
Bolithern [hilm\} e
Proforred .. ..
Unlon Paelfic.
Proef

'313

.
Priforrol’.
Witbush .. .. 3
Preferred - . .. o 3
Extonded 46 .. ... oi..- 71
& Prico por shiire. 0

£ Bterling. ¢ Ex-dividend,

(073} mmcxcial auzl riscellaneons Iews

Oanadia.n Bank Olearings.—The clearings for the week ond-
g Mar. 4 at Canadian eities, in comparison with the same
weolk of I{HU. Show dn increase in bhe aggregate of 3,19

Werk anding Marehk 4

Cleartngs ob.

Cannda-
Montres =

Hamilton ...
Bt Joln.
Looadon
Calgnry.
Vietorla - 5 ! |
Fdmonton ... sy n ¥ Gk —1- 8.0
tteglon .. | B6¢ -+10.8|
Brandon '\lul 1m1||||u oo Bakind,
Lethbrid _INot inelnde|i I Lot |n
Haskutoon Nab Josindeld b totfar,
Brantlord Not tnetudedd fo votial,
Moo JoWe eoooas Nr)t Ineludepd In total,

2,125) 484! 00,268,012 4D, 261,140

1,04, 150
ST
3,17

Total Coanmdi

Auction Sales.—Among other securities, the following, not
regularly dealt in at the Board, were récently sold at auction
in New York and Boston:

By Messrs. Adrian H. Muller & Son, New York:

Stocks Stocks.
4 Retall Diealers” Protectlve As- 25 Fourteenth Strect Bank
#.urln(lauu New York. ..... & Nusaan Trust Co. of Bklyn. .-
100 Eles, PSR S 1
100 Elee, Boat € T3
4 Bklyn, Unlon Elev. Ry, .(-nn -7
32 Utlon & Blaek River R 17034

By Messrs. R. L. Day & Co.,
Stocka.
1 Natlonal Shawmiit Bank
5 Bates Manufacturing G
17 Brookside Mills, Kooxy
14 Ar:lm;tuh ML
25 W lllnllll.fll Mil

49
1)« 170
Haonds.
0,000 Lincoln Gas & Eles. Lt Co,
Iat cons, fe, 1041.. 7l & Int,

Boston:

| Stocks.
10 Conyerseltubber Shoe Co., pref, 10155
T CharlestownGas &Electric Co.,
$50 weh. 1 { pec ah,

4 SR,
S1L.000 State of Msss. 3 bea,
Met, Wikter Loan.

S1.000 Clty of Providens LR T,
1022, Park lonn .-
£10,000 United Sath,
Conl Polds, Ine.,

1045,

o !h-rtrurul
-1 Ua & Int.

Sx-div. 44 '

4 !llll \hmufur 1 tu.' 0.
Lerrimack Mig, Co
Vermont Ry. Coo.

fuont Bullding Toust_ .

-115% |
- Bolg
R IUV
I!Il & 151

prol. lf}l! “& It
M![r Aaehlsn
y fab

LELGERS (1) 088 1
By Messrs. Francis Henshaw & Co., Boston:

Slack: | Stocks,
T Commonwealth Tr 200 I Norwich & Waorcester Itlt. Co. ;|'n,,
! '|'| 1 Ih|g11. Blwoe Co., preferred . 5
10 Lyman Mills.. =130 e | 397 Embankment 1, il
L Hamilton Mg, Co S8 4-B55 | b 10 Edisan EL 10, Co,
25 Nnumkeng Bteam Cotton Co. 15
- Rarnds,

a

20 Pepperell Mig, Co. ...
? E2.000 Ningirs Lockport & Ontarlo
1

4 Co I
- Brockton. .2!! £

14

- -

I Ware-River RR. Co.. .. S s
= Power Co. 15t &5, 1964 .

7
2 Lowell & Andoyer BRI Co. -2}

DIVIDENDS.
The following shows all the dividends
future by large or important corporations:
Dividends annownced .‘f.'n week are .urmt‘cr.f in wlalics,

announced for the

When
Payadle,

Books Cloged,

Name of Company, | Cént, Days Inclurice,

Per |[

Rallroads {Steam) |
Beech Creek, guarantasd (guar.)
Boston & Albany, gudr. (quar.)..
Boston & Maloe, © i (QuUar.) ...
Rostan & Providenve (guor. ) .. -
Canadlao Paciie (quar.) (No,

Extra (from proceeds of land nutm;

Preferreil
Chesapiéako & Ohlo (quar.j,

Chilcago Buriboon & Quincy I
Chleago & East Tils,, pref, (quar.)_ H
Chivago & North Wezfern, tom :qmrr } X
Preferred (Quar) . ...
Chde R T, & Paclfic Ry, IF{MH‘I
Colorada & Southern, 1al & 24
Delaware & Hudson Co, {quar, J
Ervanavilie «& Terre Howte, -m;’
Fonda Jolinstonn & (loeerse,
Graud Trunk, —mrn!unfn-ﬂ"_ c

First preferecd

Second prrﬁrrnl

Third prafered . . ¥
Great Northern Tron Ore P ru;wr\lr.\a__ £
Interboraongh Rapid Troandl (guir), -
Kienkik o Dy Motn 'I‘ (anmual) . ..
Larke Shore & Michige

Guar., stock { Mich, Sou
Loulslans & Arkansas.
Minhatton Ity,, guar, (¢
Minn: S5t. Paol & 5.8,

Liotsed line stoak
Newoark & Bloow el
N. Y. Cenl, & Hiud. felver I:;ua! )i =
N. Y. Lackawanns & Weatern (quar. ) - -
No ¥ N H: & Hartford (quar:).

Part pald stoek, lwsne of Des, 20 1009 .
Nocfolk & Westorn, eommon {qQuar.). ..
Nl Cotony (guary. .. g Wl S
Pittsh, Bessonir & Lake Erle, eommon
Plrab. Fr. Wayne & Chie, rog. -;lmr [qu 1l

Speclal, glarg o Lur.)

."'N’r.ib.'n*:ﬂx O Lake Brie.- ...
St Joseph South Tend & Bou.
l’rrmml
81, Louly & Sin Franclseo
a.-r 11, pl. tr, etfs, (quar.).
t. & Mo, pl. U etfe (qunr,) )
4uul.h|-r:| ["wl.nr {oiar.) (NGO 18)
Southern allway, preferred

AMoblle & Ohlo -r.w}- lm(l
Toledo St Livade & W
Unlon Paelile, eomme

Preferred. (quar,d
Utlmn & Hiack River. .. .-

Wurfen, duaian -..,r
Wonynashury o Wik
West Jomey g B

Sirecl and I.Iﬁ.lrlr. kallunrb.
Amerfean Rallwayes (quar.) ...
Brovkton & lymouti 86
Hrookiyn Rapid Transit (qu
Ovipital Proction, Woaskipilon,
Chattahonon Ky, <& Lt B, (gu.) (No
' hleage Y R (e, )
Chlppews Vel 1ty L. & 1., pl. <q:|,u- § |
Detrdt United K.
Liilnph Ssuperion Tractipt

Preferred (QUATR) - <o o- -,

Bl Poso Elee. Co, oo, IVu Bla
Galveston-Houston Elee
f

!|!-In]|tr-r,- of rée. Mch. 2la
31| Holders of rec, Feb,28a
1| Holdets of ree. Mel, la
1{Holders of ree, Meh, 200
1{Holders of ree, Men, la
1| Holders of ree. Meh, 1a
1| Holders of ree, Meh, la
Holders of rec. Meh, 10a
Moh. 28 o, Aprit 3
Holders of e, Mch, 17a
Holders 6f rec. Meh, 13a
Holdérs of rec. Meh, 13a
Holiters f rea, Mol 17a
IMeh, 23 {0 Aprl 2
| Holders of ree, Feb, 25«:
{Hold of ree, Bep. 15 1910
Hollers ol ree, \|l.'11 10a

M\rll
|Meh.

April
April
April
|April

ST

B P P2 et 12 e BE e 3
s & .

ta  Meh. 15
Holdera of rec
Holders of reg,
Holders of ree,
$ 1 Holders of riss
16 Meh. 16 1o
1| Holders of ree:
15 Holders of rec.
1| Holders of IE“'
1 Hol ers of reg
15{Mely, 30 to
1| Holders of rie,
31| Holders of ree.
31| Holdurs of ree
18| Haliders of ro
1 Haolders of res
1| Hlolders of red
4/ Meli; 12 to
I Meh, 16 to
U Holders of pee.
15|Meh, L1 Lo
15! Meh, 1L o

|
1{Meli. 18 o
1iMeh: 18 ta  April 2
1| Holders of warr't No. 18
24 {Holders of ree. .‘\prll la
TiMeh: 10 to Meh. 31
15 okl, ol ree. Mch, 31
1| Holders of rec. Meb, 1a
1| Holders of foc. Mok, Yo
i l Holders of red. Mohlsa
L6iLinlders of reo. April ha
155 THold ol rev. Mel. 8
1 Hobdors of ree Moh, 154

15iMely; 1 to, Mch. I

15 Holders of roe. Mch. 1a
1 Haolders of ree. Meh, 104
1 Meh. 16 1o Mch
| | Hulders of ree. MI'I

J0(Moh, § o

I. Huolders OF ree, l-
| ¥eb, 18 to  Meh,

] Huldors of Mo,

1} Holdvrd of Mo,

b, Holders of rec. Mok,
{Holders of reg, Mch,
Holders al rec: Meb,

Meh. 17a
Meh, 16
Meh, 156a
Meh. 3o
Mol 20
. Meh 22g
April 18
Mob.15a
Men, 15a

h. 15a

eh, 28a
Mch. il
Meh, 16
Apr. 4
Apr. 2
Meh, 17
Mah, 16
Mch, 15

April 2

1ar.) (No. 108). |
vy DO, & l)rnI..,

F}lvh
|Meh,

.l.ﬂnrll

o T

T
=

e LA
e

| Meh
| Aprit

=
-

|Mﬂh
|Meh.
i [Apetl
April
| Aprll
{Meh
|Mah,
|Meh.
|April
|April
|Mon, 1
|Meh, 1
Mgh, 15
2 lApe
% (Al
{Aprd
April

{qhe. ]J
T) l

ity Rt com,
khonts S0 LMol 11 &
Tetlon, comrm M, o
TMeha 1l W
15! Holders of re¢. Fob 23a

Laotlsviiln |
Proferred - o J | ;\‘tﬂ |
() erm Ohlo 1 QM) - : Meh,
?‘IIGE::!";II-I'M !:llrnrr}cl\--:- b = |‘\Prn 1iHold, (of rem, Meli. 100
SeoJor, By L .( P..of. l(f! WAY L |April 1| Holders ol rea. Meh, 150
Sao Poalo Tram, L & P, (i) Ly s |Aprit 1=
2 &30 Sts, Pass, Ry, Phila, (qunr,) ..f & {Aprit ]H’!nld--rs ut rec. '\[r?l. (1}
donth Side Elevated, Chieago (qard- |Meh. 31]Meh, 21 16 Meh, A1
Syracnse Reapta Tronylt, prof (quarsd .. April  1{Hulders of Tee. Meh, 25a
Torontn Raltlibas (Guar. ) L Aprl I|!l0I|1.&- i of rope, Mol 1560
Twio Clty Tapld Transt, com, (GUAr.) - Apeil 1 Holders of res, Moh.11o
pn-n-md 3 . =l April 1) Hotders of ree;, Mel, :15«
Unlot Ry, E prof. (q Aprll U Hotders of ree. Mol 200
[nited ’I'r-u'. A Elec., Provide ner {41 mf) Aprl  1{Meh. 16 o Aprll 2
Washington Water Pow., Spokans {qinr ) Aprll  1|Holders of reo. Moh.152
West End S8Ry, Hostan, i .- Aprl 1Mol !.‘i W Aprdl 2
West Tl Elec. Co., 1AL, (qives.) {.\ . 18)
Wiat Ponn ‘]r-wllnn com, (No, 2

i

Pt oy

ow
T et et ke e

April 1iMeh. 2 Lo April
[ston. 15/Mch. 9 tn  Meh. 15

T
-
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Hooks Cloged.
Dajgs Trctusive,

640

[Vor. Lxxxxir,

Per When

) [ Statement of Now York City Clearing-House Banks.—The

detailed statement below shows the condition of the New
York City Clearing-House banks for the week ending
Mch. 4. The figures for the separate banks are the averages
of the daily results. In the case of the totals, the actual
fignres at the end of the week are also given.

I'or definitionis and rules under which the various items
are made up, see “Chronicle,” V. 85, p. 336,
_-_H_'i amit o ciphers (D) f:s_(rII cives,

Nawa af Company.

Banks,

Coal & [Iron Natlonul (guor.)
Mot Aorriy (guars) (No. 45)

Trust Companies.
Columbla  (qUAT) . cmdanm i rmmalcans
CUOPANLY (UAT.) o e - oo o aceaaacaias
Lawyers” Tilde s, & Te, (gus) (Now 5 - .
Mechanics' of N. . (quar.) (No. 47) April. HMen 30 . Mch. dt
Munual AIHERCe (PUAT.) e aeca e niaans April 3 Holders of roe. Mel 310

Mircellaneous. |

Aeolfan, Weber Piono & Fianole, pligu.)
Amier, Aurichiural Chem., prof. (No, 24).
Awnrer. feel Sugur, pre (gl (No.47).
Americin Can, [rferrd@ (Quar)
Amer, Onr & Fdry,, tom. (qu

Preferced (quuir.) (No. 48
American Express (Quar.) -

Amer: from & Sicel M., oo, & pfy (k.

Amerlean Pinno, pref, (quac) (No. 1d)..

Amor. Pipe & Construgtion (quar.). .—...

Amer. Paneamitio soridce, st pref. |

American Radinfor, common tqum‘.j-.l
Common (#Xifa)..co-

Amer. Smelt, & ke,

Preferred (quar.d
American Soulf, commaon (guar,) .

Common {extra)

Preferved (Quar.) - .- T e S
A, Sugar Reining, com. & pref, (quair.)
American Surely (quer.) TNa, 87) ..o
Ameriean Tabgeco, pref, (quar,) ...
Ameriean Writlog Paper, preferred. .. ..
Bariiey & Smith Cor, preferred . oo
Brooddyn Unlon ag (guar,) (No. 40) ...
Hultalo Gendral Elee,, dom, (gt} (No. 60)
Cambrin fron
Cunsdian Onr & Fdrey,, Ltd,, pref, (quar,)
Canadion Gen. Blectrie, Lid,, com, (quar.)

Preferted 4
Cunnddlon Westinghz, Ltd. (qu.) ¢
Cellulold Company (quar.).--o....
Ceniral Leather, preferred (qunr) .
Chle. June, Kys. & U. Stk, Y, com . (

Praferred (quar). . ...

Chieago Telephone (auar.
Colombug (O:) Gis & Fuel, z
Consolldated Gas of N, Y, (quar..
Consitiers Power Frl'f‘ (quar). .
Crucible Steal, preforeed (gt ) .
Cuban-Amerlean Sugar, pref. '(q ar.)
Detrolt Edison (quar) . cc2oo ..o mass
Dinmond Mateh (quar.), ... ... ac.o.
duPont(EL D) deNemours Pow., com.(ai.)
OO (Rl s e s bl

Prelermed quir ). o et e
dulont  Internat, Powders prof, (@ar.) ..
Kasleen Light & Fuel, com, tpuars) . - . Wost Side..
Bastran IKodink, eom. (qusrs) .. . . Holders of ree. Keb, 28 | geabonrd

Common (exiing < 1 Holders of vee. Feb. 28 | Linerty ..

Preferred (gua ST 1iHolders of reo. Feb. 258 | N, ¥, Prod.
Friltral Minlng & Simelt:, pref, (quar 15 Holders of rec. Feb.26a | giate ...
General Chedaleal, preferred (QUAr. .- 11 Holders of rec. Meh.21a | 1yl Street...-
Genernl Electrie (quar;) 15| Holders of red. Meh. 4a | ¢oal & Iron. ...
General Motars, proferred 1 {Holders of vee, Meh, 16 | Oplon Exeh. .-
Goldneld Congolidated Mineatquar,) Nu.11 diHolders of rec. Mob.dla

B S S s e ek T Tk April 20d| Holders of ree. Meh.dla
Cuggenhelm Exploration (quar.) (No. 33) April  LiMeh, 10 o Aprll 2
Intercontinental [Cubber, com. ((uer.) May I]Aprll. 23 to  April30

Preferrid (punr.) Meh, 31iMeh 21 o Meh, 31
Internat, Harvester, pom, (quar.) April 16 Holders ot ree, Mch.25a
Tnternationsl Sllver, pref, (quar,) April  1Feb. 220 to April 2

Preferced (extra) Aprit  1{Feb. 22 to  Aprli 2
Internat, Sm. Powd,& Chotn,, eom,(qu.) i.’\prll 1 Eoldest of roe. Moh. 20

Preforred o coccacaoaas e e |.\I.ur 15| Eloldees of ree. MiyGda
Kulckerbookor [oe, preferred (No, 24) . .- April 1t Holdera of reo. Meh, 150
Laclede Gas L L common and preferted 6| Holders of reg, Meh, 27

134 |April  1{Holders of ree, Mel, B
) April 1iMeh, 21 1o Meh, 31

;en,
Meh.
April

:}l!}loldl‘ra of ree, Meh.27a
#1 Holders of ree. Meh G 1a
LiMeh, 16w April 2

31 | Holders of ree. Mob.25a a0 VIR
15 Mol 22 Mels 41 Hanks.
Meh21a ¢ omdifed,
Ay }:rn' Mol 174 .iui_.m—.____ |
| Hidlders of ree. Melis 10a | 5 | 5
{Holders of ree. Moh, 10 | Bank of N. ¥..| 2,000,0 sthanel o hs0l S0
Hoiders of ree] Febi282 | Aannattan Coo| 2050.0 :;1:.1;1111::11 P15, |.n:'i'.'u
Holders of ree. .\[(!Il...l.:f Merehants' ... 2,000,0 20,600, 0 1.368.0
Mch, 11 to  April 2| Mo, & _\fnml_g-l 6,000.0/! BLABLT B 143000
{Holders of reec Mebiba )| America 1,500.0 1450 260,4
{Holders of ree. Meh, 18 | ¢ 25,000,0 HE.A40 ?'Cnf}lll
diiMeb, 24 0 Meh, 31 | Chet W,000,0 207000
LiMeh, 23 to Mch, 31 | sferchants® Ex., 00,0/ 261,09
|Meh. 25 o Meb. 30 | Ganatin. . 1,000,0/| i
LidMet, A1 to  Mehi 10| Rytely, & Drove A0/
1iHolders of fee. Meb, 150 | Greenwieh - B00,0
LiHalders of reo, Mol 154 | A, Exchange. 5.1!0:Ln|
diHolders of eeo. Meh, 152 | Commeree . - -« |- 25,000,0
4 Holders of ree. Meb, 1a | Mercantile <. -.] 3,000,0
JdHMehc )7 b0 Meni 3| Paclfie «ieoses 00,0
I Holders of reo. Mol 166 | Ohavm&Ph'n's| #4500
L Holders of ree, Meh, 15a People’s - .. -2 200,00
18iMel, L to MeN. 15 | FAROVEL ~eeave]| 3,000.0
1iMeh, 10 to  Meh 31 | Olgzens’ Cento.| 3
31 Holders of ree® Meh, 20| N
LiHolders of ree, Meh, 156
26/ Holders of ree, Mehodla
LiMeh. 16 o Meh, 31
LMo, 160 to Mch. 31
I0jApell 1 o April 0
LiMeh, 8¢ to Aprll 2
1| Holdersof ree. Men. 10a
| Holders of ree, Mch, L3
L{Hollyrs of Teo. Me! 3
S1|Meli, 29w Meh. 31
1| Holders of ree. Meh. 156
156|Holders of rec. Feb.1ba | &
H Holders of ree, Meb, 22
31| Holdors of reo. Meh20a
L{Holdvrs of red. Meh, 260
16/ Holders of rec, April 1a
15| Holders of rée. Feb,24a
16{Mehe & to Meh. 15
I

nae
£

Loans.
Averige.

Specie, | Lagols,
Average. [Average,

1 e T8 b

Capiial, ]| Surplus.,

Depoyity, l Re-
Avirage. Il't‘-'.

o L e e e
el

o
L it et
e

=
e

—
-

N._,._._._..Hr;..-l.--..-.,.:.:»_..4.-_..-:;.-..;.-—&;;‘.
: 5 =5

A
e

NASSAW = onesos
Morket & Fult.n ¥
Metropolitan, ., 0.865,5
Comn Exchinnge W2 4471500
Imp, & Traders 35.7] 20,2780
PAIK e H000,0 13900
Enst Rlyer _ 250,0
Fourth -o.-...| 5.000,0
Hewond - 1,000,0
10,000,0
2,000,0

260,0

8,717,0

13,015
115, 100,1
25.750,3
3,000,0
7.837,1

JURAr)
- . Y. CountyL.
German-Amer,
Choee. ..

Fifth Avenie. .
German Exehoo
Germanha 3
Lincoln ..
Crarfield -

Flith -
Metropolls _o..

e

FEEEEEE

7.840,7
15.076,0

1,000,0/
1,000,0

Totals, Aver.|132,350,0 l‘JtI.Oﬂb.ﬂi 1327, 5490,01307, 608,47

5.840/6
1470,911.2{4
1.7||ou.osa.ul:r?.?

Actunl Tigures

March 45 .o Lo ] 1334,540,5 [307,388,2 75,1
]

s New caplial subaeribed awalting spprovil of the Compiroller, $1,500,000,

On thi hasla of averages, clreulatlon amounted to $46,704,300 and Unlied States
deposits (neluded (0 deposlta) to $1,631,300; netual Reares Masel 4, elrouthtion,
$46,747,000; United Statea deposits, $1,630,500.

The State Banking Department also now furnishes weekly

"

Laclede Gua Light, comioon (quir)
Lanston Monorype Mackine (giard) -
Mackay Companies, com, (qu.) (No, 2

Preforred (quar.) (No, 39)a . e e ione
Afay Depirtmeny Slares, pref. (quar,)
Moergenthaler Linotype (quar.)

BRI, - oe cseannscnnasnns
Michignn Light, pref. (quar.) ¥
Michigan Swate Telephone, pref, (quiar.).
Muakoges Gud & Eleot,, pref. (quar.) .. .-
Nwtlonal Blseult, common {(quar,)....-.
Nat, Enam. & Stamplng, pref. (quar.).--
Nat. Gax, Elee, Lo & Po, pref (guariye ...
Natlonal Lead, cowm, (quar.)

Preferred, (Quar.)ecc-a--
Natlonsl Sugar, pref, (quar,
Nuﬁm:u:l Burety (quar,) ..

X!

Neviuda Conkolldated Copper Co. (quar.) . |¢

Now England Telep, & Teleg. (quar). ..
Niles-Bement-Pond, eommon (quUar,) .- .-
North Amerfean Co. (qiar.) ..
Nova Beotln Steel & Caal,

Proferred (quars) . ...
Oklahoma Gas & Elect., o

W

Otls Blevalor, coni. (guar.)
daferred (guar,)

Phelps, Dodge o Co., Ine,
Phlladeiphla Electrie (ouse.). .
Quaker Onts, eominon (quar,)

Preferrod  (qune.)
Quiney Minlog (guar.) 2
ﬁgl‘:ﬁf B'tuel“ﬁggnf. pﬂ:'ferm (quar.) ..

¢ Ir. ¢l pref, (quar.){No.i

Royal Bking Fowdet. toms (puary oo
¥ J‘;;;t{ﬂ'(rfff (quar).... ‘|

ubber Goods M., pref. (qu,){No. 48)__
Sajety Car. !fmunu o Ll'a;mfyl:y (S;rmr.)- =i
gan Diego CobhGis & Flee., com.(quar,)
Hears, loehuck & Co,, com, (pay. In stk.)
ggml. Portm; ldf: ft‘;u préf, (quar,)

uth 0 Rico Sugnr, com, (quar,).. .

Preferved (quary-. .o .. s
Spring Valley Water (guar. e
Brandard Gus & Electrie, pref, (quar,)
Standecd Ol (quar,) ... .o Ll
Subway Really (quar.y. ... ...
Bwiit & Co. (quar.) (No, 08)...
Texas & Pacliic Coal (quary. ...
Underwood Typewriter. preferred (quar,)
Unlon Bag & Paper, pref. {qu,) (No, 48) .
United Bank Note Corp., pref, (quar)-.
United Gas Dmprovesient (qUATD) e eesanasy
United Shos Mach, Corp., cont, (quor.) ...

erred (qudr.)
U. 8. Radintor Corp,, pref. (quar.)-.....
T, 8, Steel Corp, vom. (quar,) (No. 20)..
Utab Copper Co, (quar.) (No, 11).----x
Westerss Unidon Teleg. (quir.) ()Nu. 168)- .
W&Jﬂuﬂ-’wuﬂ Alr Brake (quar.).
Tt

JUAT.Y oo s

?'—: LR ] it

3w e

e

e

13 o et 53 s o et 5 o
=

oh, 20/Meh, D

15/Mch, 2 to  Mel 15
a0\ Holders of reg, Mch, 24
1 Holders of ves, Moh,11a
1 Hoiders of ree. Mebi, L la
1|'”"|'Irrs ol reg, Meh, 23
| Holders of reg, Mah, 102
Holders of ree. Moh,10a
[Hokders of rec. Meh, 200
MApril 16 o May 1
{Holders of ree. Fet, 28
Holdera of ree. Mol 28a
[Mch. 12 ‘to,  Aprl 2
+Holders of ree, Méh. 25
to  Meh, 156

Feb, 33

Holders of reg, Mob. 20
Mol 23 to Aprit 2
Meho23  to April 2
Moh, 18 -t _Moh, 21
Liftold of cee. Mehi. 16a
Moh, 14 o Mch, 20
|lloldm:o: red. Meb,lda
16/ Holders of reg. Meh. 81
Holders of ree. Meh, 41
5| Holdera of ree. Feb, 28
Holders of ree, Meh, 31
Holders of reg. Mah, 31
Holders of rec. Meh, 200
15/ Holders of reo. Feb.21la
15| Holders of ree. April 1o
S Holders of rec, Muy 1a
20{Holders of ree. J'eb. 25
to Mch 20

1| Holders of reo. Maeh, 106
31| Holders of ree, Meb,16a
31|Holdera of reo, Meh. 100
15} Holders of ree. Mol 10a
1|Holders of ree. Meb.15a
15| Holders of rec, Feb.. 28
1| Holders of reo, Meh. L6
1| folders of re¢. Meh. 152
1Meh. 22 to  Aprll 2
1{Meh, 22 to  Aprll 2
31{Moh, 18 1o Mch. 31
15{ Holilera of rec, Feb, 25
16| Holders of reo. Feb. 20
1{ Eolders of rec, Meh.25a
3iMeh, 12 o Aprik 3

. 31iMeh, 19 Lo

Spectal oo .. ..
Yukon Gold Co,

1| Holders of ree. MehZua
15{Meb. 16 to  April 18
1iMen, 16 to  Apr,
15{Holders of ree, Meh, 31
5 Holders of ree, Meb.15a
i Holders of ree, Moh, 160
Meh, 22 ;:

1 to  Meh, 3l

Meh, 2

dLiMech, 18 to  Meh, 21
15{Holders of ree, Mch. 200
10fApr. 1 to,  April 10
10tApr. 1w April 1D
10{Apr- 1 to  April 10
31iMeh, 14  to_ Meh, 31

er hooka not olosed. O Transfer books closed from Meli. 20 toAptl) 2,

o "Transf
both Inclusive, d Correction,
able In quarterly [nstallments,

¢ Payable In comimnon stock. JSDeelared 455, puy-

returns of the State banks and trust companies under ifs
charge. These returns eover 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 thé
following:

For definitions and rules under which the yarious items are
made up, see “Chronicle,” V. 86, p. 318,

STATE BANKS AND TRUST COMPANIES.

Trusy Coa. State Bunks | I'rist Cos,
witidile of otitlde Of

State Banks
in in
(Greater N: Y, |Greater N. Y. l(;r-.u:cr N, Y. Gréater N. ¥,

Week ended Mirch 4.

3
9,625,000
11,078,203

144,413,000
—148,500

5
8,188,000
11,246,730

04,147,500
—217,900

£ 5
25,275,000, 65,400,000
30,301,800] 174,583,300

280,053,800/ 1,032,461, 600
—4,497,000] 1,838,000

48,258,000] 110,541,000
+360,500

Capital ua of Noy, 10....
Surplus s of Nov. 10-...

Loaos and Investments. .
Change fronm last week,

2] 17 e R R e o & 5
Chango I nat week.

Legal-tenders & bk, notes
‘hange from last week.

— 1,282,000

22,004,700 13,004,300
—2,029,300 110,200

324,485,200 1,105,922,500
—{,488,800) -F2,294,500

92,507,4000  120,050,6
—3,400,000 -—-16?.00"2

20.0% 1 e
20.6% e

100,660,100
101,500

21,97:H000
< 331,600

22,0
:‘.2-3%

Diposlts 4

153,403,
Change from 185t w a3 ‘2"13 800

282,300

24,604,000
-300,200

16.0%
16.99%

Reserve on deposits
Change from last week.

P. O, reserve Lo deposita.
Percentage lost week. .

- Increase over last week, — Decrease fro +

Note,—"Surplus' neludes all undivided amm:". mﬂ'ilga?rl:o on deposits’ inoludes,
for both trust companles and Btate banks, got only eash ttems but amounts dog
from reserve agents, Trist eompantes In New York State ire required by law to
keep @ reserve proportionate to their depostts, the ratio varying necording to loen-
tlon as shown below. The pereentage of reserve rm]ulrﬂ{ {2 computed on tha
aggregato of dep ve Defd o trust and fob payable within
thirty days, and nlso vt of time deposite nok payable within thirty days,
represented by certificates, and also exelustvi of dgposits secured by bonds of tha
Htate of New York, The State banks are Ukewiss required to Keep & riserye varying
accurding to location, the reserve belog eomputed on the wholo amount of diposits
?f.‘fi:,‘}’.';‘iﬁ :rl ;n:ar:re dfmu?:iiﬂ ?&t‘n:rrggllﬁ ;r:‘t!l]:llu thirty diys, represanted by eertifieaten
(st b A exelustye of deposiis secured by bonds

—8hats Banks—

—T'rust Cog.—
g Total
kil

Reserve Required for Trust Companies Tatal
and State Hanks. Rexerva  which  Reserpe
Laoeatlon— Regquired An Cosh Required, {n (ush,
Manbattan Borougb...-ccceveccana =y 1.1 4 148 & 15'
without br Manhat.) lﬁﬁ 20 10
T 169, 744%
20%

B ¥ h (
Otber Boroughs (without branahes [n Manhattan) 15
Brooklyn Borough, with beas In Manhattan, . 16% 20

Other Boronghs with branches In Manhattan. . 159 15%, 159
EleWHere I Bttt ceacacenacessasnsns <109 10% e 4
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The Banking Department also underfakes to present Boston and Philadelphia Banks.,—Below is a summary of
separate figures indicating the totals for the State banks and | the weekly totals of the Clearing-House banks of Boston
trust companies in the Greater New York, nol in the Clearing j and Philadelphia,

House, These figures are shown in the table below, as are
algso the results (both actual and average) for the Clearing-
House banks. In addition, we have combined each cor- Heas s |\capial [ Yo, |t [ Cooster A Debuiin: ok Boeme: Prigariay
responding item in the two statements, thus affording an g | SRS : - ’
ageregate for the whole of the banks and trust companies in | Boswon, | 5 |

; e
the Greater New York. A o

3 ’ TR Fim,-2 400, 2400, 01 & 3 5,982, 1 183, 1] i
NEW YORK CITY BANKS AND TRUST COMPANIES. My, 42| 40.200.0] 1330, 3,167 {30048 ‘ol 77546 Nm,“

& Sy I | i | . 2
Clear -House || Clear.~Houze |State Kanks &l Totad of alf - 1| B5,405.00 "ﬂ? 85410 3,015, J11,811,0115,006,0] 147.533,0
Week ended Mareh 4. |~ Banks, || Banks. | Truxt Cos. not || Bankss: Trust , 55,405,0) 261,588,0 318,241,0/15{700,0] 130;480;2

SctualFrigures|| - Averags. MmO el lo o Eerage. | Feti25..| 55.405.0] 260,154/ 76,9810 314,353.0115,717,0] 1230886
% | T A Gl Aeer) (Calo 2l cET OV by, .':r..-ms,ul 260.856.0 76,4020 :n:r.u.'.,r:il.'-:anl.n 174,711.6

$ | 3 $ | s £l e s e
"
Jan. 7| 132.850.0000 182,230,000 74.731,0001 207,081,000 n Inulllllm (..nvnrrnmrm. e rnpitp an(l |he I(-m ‘duis to other banks.' At Baston
State  Banks | ] Government deposits ambunted to $3,066,000 on Mureh 4, ngalost $3,070,000 on
Surplus | Nov, 10.-_| 106,005,800{| 106,005,500 ls:;.lrn.mmi 379,175,800 | Fébruary 25,

Loans and Investments| 1,3 f.50001,327 JTLG00] 1,113,201,200(/2,441,201.100 e
Chinige trom last week|  -+9,851,000)| 40,081, A00| ~+21260.200 11,051,000 I!Pport.s and Exports for the Week.—The following are
| the imports at New York for the week ending Meh. 4; also

DOPOSHS ~ o ve oo oo | 1,874,088,000| l.:;m.mt.-zm: a1,060,141,00012,440,032,200 . .
Chisnge from Inst week| - 5,344.300| | 4 11.048.800 w.iul,mT 414,210,600 | totals since the beginning of the first week in January.
4

We amit two el plers (00) fr all these fipures.

Capital | Nat. Banks

HSpeole 307,388,200/ 307.008,400) 116,214,800
Change from last week| —1,211,300)] <4-2,108,200 +DAs, 700

|
Logal-tenders .o .. 73130700 T3.684,4000 b20,7062,000 04,347 200 Fuor week. 1911, | 1010. 1609, ] 1608,
Chango from Luat week| —1 884,300 —1,320,000 —108,100]] —1,497,100
i ])ry Goods. . .- sees=:| 53,318,052 $4,088.258| $4,101.685 [ ;g PEB,T00
Aggr'te money holillngs) 350,515,000!] 351 102,200 130, 0; 7,700 518,170,600 | General Mr‘rrh'llld!s\' ....... 13,856,850 15.834.814] 14.021.659| 20,400
Change from et weekl  —3,005,600 +- 860,200 F370,600)| 1,240,800 — =l
Total . ... ceewe-a| S17,174,011| §22,023,102| $18,103,344] 13,507,100
Money on depostt with Sinee Jan. 1. |
oUier bES, & trust cos, 21,262,900 ik Dry Goods - .| $20,070,381| £32,0756,150| $34,277,086| £37,420,207
( |u!~l wWeek I 7 —723.500 3. General Merchanal 2| 119,435,850 140.201.610) 117.221 i‘l!? 76, Iﬁ’-!.iiﬂ}ﬁ
. 480,618,000/ 381,102 500 158,250,600 639,428,100 Total O weeka. ... .._.}|$140,4156,237 3['-".!.7?0 TTUSLLL, I’U..!‘Ji SllL:l LE1 ﬂl’!l
Chanige from T week| —.003,600 860,200 —352,000|| 516,300 |

’H«’; 200 FORRIGN ™ N n
T REIGN TMPORTS AT NEW YORK,

Percentige to e B -
roquiting resdn el 37209 o7 835 AT The following is a statement of the exports (e\cclumc of
Percentnge lust woek- | 28.04% 27.90% 17.4% specie) from the port of New York to foreign porfs for the

Burplus resorye 30,846,675/ 95,465,000( <aeninenmaas . week ending Mch, 4 and from Jan. 1 to date:

4 Inerense over st week, — Dedronsy roim st week, EXPORTS 'F‘ROM. NE\\-“ YORK,
a These aro the depostts after ellminating the ftem “Duoe from reseryvo depositories e - - - =
and other banks and Lrist l!u!\lDllnil'-‘] In New York Clty'"! with this ltem Ineluded, |
deposita amounted to $1,200,000,700, an Inerease of §3,507.500 over last weck, I 1011, I 1910, 1900. 1p08.
net” both for the averago '
|
|

In the imss of the Clearing-House banks, the deposits are - I Ts: -
undl the sotual figures, b Tnpludes bank notes, ¢ Of this amount State bunks held | Forthe week. .. ..ooooeeen] SIBZRZAS0] $12,404,317) 812,704,271/ $17,878,022
$13,342,400 soil trust companics §123,0605.300. Previously reported. ... m'sxn,z.w 00,452,100 UU.:'."?.H?:: 122,654,168
The averages of the New York City Clearing-House banks | toial 0 weeka........ .. [S134,780,700 sm 855,417 810,450,845 8140,432, 100
combined with those for the State banks and trust companies F
in Greater New York outside of the Clearing-House compare The following table shows the exports and imports of
nd follows for n series of weeks past: specie at the port of New York for the week ending Mch. 4
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN and since Jan. 1 1011, and for the corresponding periods in
GREATER NEW YORK. 1910 and 1909:

W 18 teoo ciphiers An all these Moures.
somim oy bl EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Exports. Tinports, "ﬂﬂ

Week, (SimceJan.1,| Week, |Sincetan,l,

[ |
Week Laans and Tot, Money Entlre Res, l
Ended. |Investments.| Deposiia, Specte, Leguls, Hutdingg. j:m Depoxit.

$ -] ] ] 8 3

g.H'I ‘{17.{! '2.?.'\1"..’!153 ? J.m 917,56 B1,038,5 4‘“.1]3?.“ "liﬂ.???.g
328,080,2) 3,354, 500 , 1,3] 92,086,4] 440,600,7 Great Brital $2,856 18,350
T2671004,2) 2,280.817.3) 727128 03,017.8] 160,6301| 4804373 | Prance ... : : : s I
2414,241,8] 2 42,7| 0106204 05.000,7| 486,162,1| G08.07L,6 | Gernany L e
2.546,010,6] 2.925,505.5 97,910,8 500,047,2/ 521,788,0 $70.570
2,400,531.0 g 3 21 12. " (l 03, F;ﬂ.u 605,554,2 ﬁ:!'.'.l“;‘:; | [ T wEEh

2 412,407,091 3,40 1 0} 05,003.8) b608,620,4) 531,487, South Ameriea = 100,000 235,000 i
2,432.380,.8) 2 -I‘.' R0, y df BGI46,0| 511,620,3] 534,354,6 S ey A 14,025 65000 11,143 142509
: 20420.310,1] 2.4 gH0N3| Bsiid 516,030/7| 538.gn7,1 | AN Other countries .
Mech, 4..! 24.829,20  04,347.3° 518,170,5' 539,423,4 Total 1911 oo oaoizo-2| S180,825| $1,176,570| ¥154,008] $1.915.728
Total 1910..... | A01,065) 5,880,118 1,161,960 2,811,035
Reporta of Ulaarmg Non-Member Banks.—The following is 1-:;{::1 1303 3.978.100| 17.080.445] “T0s'148| 2058702

the statement of condition of the clearing non-member banks
i 7 + | Great Brita 723,071| $9.082,585
for the week ending Mch. 4, based on average daily results: | Great br In. DN AELE L Bt

W AL foo il 00) fn all theas ; Gormany ..
& omil freo ciplers (O0) i e1e figures oanyses

Loans, Legal | Deposit with Bonth Amerion. ...-..... 51,610
Disc'ia Tender cAll'othet pountriese - ooc oo oacias] —ammiaic 42,718 Jrlﬂlﬁ
Banks. # and | Specte.| amd Clear- | Cther
Invest- Bank ing Hanks, v Taotal 1911 $801,481 JL033| $167,773] $1,107,086
e, Notes. | Agent, e, Total 1910, 1,085,161 47,812 3,400/ 692,375
Toral 1900 oo s e s ata..] 1,017,974 70,254 700,280

55,100  $115,000
4,762

N. Y. Clty
Barotighs of .
Sanaor 5 : : 3 $ ! .?rrm Of the above imports for the week in 1911, $4,210 were
&m};‘{ st i 2 0l ET2 03.3 | American gold eoin and $802 American silver coin,
Columbia - 30 f 7,503,

Fidelity .- 2.5

Jofferson . . .

e 3 77l aduol & | %cmhiug and Financial,
200 Y

Plosa

230 Ward..
Yorkyille - o
New Neth..

: 830 T
PkNnt.] 200 4 . . -
Reta Natl| i 7l 166, lorel "% Railroad and Industrial Stocks
O oL et s send you our clroular deseriblng 110 ISSUES of Usted Rall-

nra{’;(‘l’fv’f\t;".' road and Industrial Stocks.

14 9 0 .1 iy
Mfta.! Nat.| 2520 835,8| &, 4 166,0 150,2
Meonantos. | 1,000 1.2800| ol g 4,400 Spﬁl’lcer Trask & Co.
Nasmauatl 200.0| '5s7.8| 5 545, 35 20, 43 EXCHANGE PLACE, -~ ~ NEW YORK,
North Slde. 140:6) 1,053,0 1 80 42, Chicago, Ill.  Boston, Mass.,  Albany, N. Y.

2 4,301, 10
ey Ciiv: B9 Aembers New York Stock Exchange.
Ll 52001

S| 200, 2,055,9 1205 657,2
o 3,138.8 10,6)  180,8 2

Recond Nai Hstas o] ‘878 a0, WHITE, WELD & CO.

Tot, Moh, 4 gg‘g:lm. 525 7 “g H 2 éi"ﬂ Members New York Stock Exchange,

Tot. Feb, 2 \691,2) 6,440,0) 7, l

1-3:': {;E}j_ :g 03,008,4) 6,623,1| 7.270,0{ 15.105,5) 6 NASSAU STREET, THIE ROOKERY,
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Wanhers' Gazette.

Wall Streel, Friday Night, March 10 1911.

The Money Market and Financial Situation.—We imagine
that no one who has kept himself informed regarding recent
events, especindly in their relation to sceurity values, is at all
surprised at the present state of inertin in Wall Street.

We referred last week to the enormous shrinkage in yvalues
whicli had taken place, and this week the transactions in
ratlway and industrial shares have been the smallest at this
season in recent years, To find a Imr:lllc'l in o idsammer
vacation pertod even one has to go back to June 1907, when
a heavy gold export movement was in progress, the arop
outlook was an unfavorable one, bank reserves were at a low
ebb and rates in the money markets on both sides of the
Atlantic were mueh higher than now.

The present internationul monoy market situation is illus-
trated by the fact that considerable sums, in the aggregate,
have been loaned by New York banks in the London market.
The Bank of England reports a larger pereentage of reserye
than has been usual at this season in recent vears ond has
reduced its discount rate trom 3 14 ko 397, I{L-{mr Sin regard
to the iron and steel industry are to the effect that in a sinall
way there is some improvement; but as the railronds are
practically out of the market as purchasers, the U, 8. Steel
Corporation’s statement of unfilled orders issued to-day,
and showing 4 total of orders Feb, 28 of 3,400,543 tons,
against 3,110,019 tons Jan. 31, was looked for with interest,

In view of the predicnment in which the railroads of the
country have been placed by the Inter-State Commerce
Commission, & reduction this week of the New York Central's
dividend rate from 6 to 597 was not unexpected,  Doublless,
some other roads will be obliged to pursue the same policy.

The open markeb rate for call loans at the Stock Lxehange
during the week on stock and bond collaterals has ranged
from 2 to 2459, To-day's rates on call were 21 @2 1577
Comiumercial poper quoted at 334 @41 % [or 60 to O0-day
endorsements, 33 @419, for prime 4 to 6 months' single
names and 415@5%, for good single names.

The Bank of England weekly statement on Thursday
showed a decrease in bullion of £475,000 and the pereentage
of reseryve to linbilities was 51.20, against 49,5890 last week.

The rate of discount was reduced Mareh 9 from )

3%. The Bank of France shows a cecrease of 4
franes gold and an inerease of 1,225,000 francs silver.
NEW YORK CITY CLEARING-HOUSE BANIKGS.

1911,
Avardien for
ek cnding

Miuarch 4.

L0110,
Atfrage for
tece k! anding
Mareh &,

1000,
Aperaies for
ticek ending

Alirch 6,

Differences
JSron
previos teeck.

[ 125
182

0,681,800 1,24
40,500
11,0

3 g
132,350,000 =
1, 003, 800! a

1,527,099.1
16, 703 5100 Tne.
170,010 1,200 Tne.
1,64 15200 Dig,
TR0 e,
534400 Die,

Caplral

surplus. e
Louns and disconnta. . .
Clrenintion

Net depastta. . . coveon
7. B, dep. (incl. above)
Bheele S s ao

Legak benders. ccacsoea

| 2
QU0L 126,350,000
a 168,258,900
¥

G000
2,405, 100
271,115,500
0,004,400

A0
00|

E 5200
20,000

65,313,400/

Reserye held

381,102,800, Ine, 2215, 8¢ B2, 000,800
255 of depositas - ! 0,237

FAZ 727800 Ine.

95,405,008, Dee,
|

Burplus reserve. ...

Hurplus, exel. TL8 dep :‘.R.‘\"F'a’.!inl}llh--'. I.h-.i!.v.'.’?ﬁl lﬁ.'.':%:;.n'..-‘,1 19,884,450

‘\'Uf-f_-l‘m:lT r_lrn.- House now [S3ucs 4 statement m_-:hl;' _nlluvﬁm-;_uu
oondition of the binks on Saturday moerning as well 18 the above avorages, Trese
fMeures, togethor with thie returns of the separate banks, aldo the symmary . lganed hy
the Biate Banking Departmenty glylng the conditlon of Sty banks and (rust eomn-
panles 1Ot rebarting (o the Clearing House, appear on the seeond puge preceding.,

Foreign Exchange.— Hates held firm until the Bank of
Eungland lowered its rate on Thursday morning: s'nee then
the maorket has been quite weak.

To-day's (Friday's) nomingl r."l.ttrs‘Fm' sterling oxchange
were 4 8415 for 60 day and 4 87 for sight.  To-day's netunl
tates for sterling exchange were 4 8390@4 84 for GO days,
4 SH10@4 8620 for chegues and 4 8640@4 8650 for cables.
Commercial on banks 4 83lg@4 8354 and lltu'mllt_lnrs for
payment 4 831{ @4 8316, Cotton for payment 4 S3@4 8514
and: grain for payvment 4 8344 @4 8375,

To-day's (Friday’s) actual rates for Par's bankers francs
were 5 21 24 @5 21 14 less 1-16 for long and 520 less 1-32 @
3 20 for short, Germany bankers' marks were 94 0-16(
04 11-16- for long and 95 1-16 less 1-32@95 116 for short.
Amsterdam bankers’ guilders were 40 26@40 28 for short,

The posted rates, as (quated by a representative lotse,
were 4 3114 for 60 days and 4 8714 for sizht until Friday,
when sight wwas reduced to 4 S7.

Exchange at Paris on London, 23 fr. 201{c.; week's range
25 t:r. 301 high and 23 fr, 2834¢. low.

Exchange ot Berlin on London, 20m. 464 pf.
tange, 20 m. 4734 pl. high and 20 m. 46 pf. low.

The range of foreign exchange for the week follows:

Sierting At Strty Days, Chequey. # 1
High for thes w 1 B4 4 B
Low for the week

Parfa Hankere'

High for the w
Low for the wiek

(ferfaany Hunkers
High for the week. - .-
Low for the w

Amelerdam H
High fow the wiek
Low for the wee:

weaks

454 1 4610

5 1055 less (-39

51085 losy 1-10
5100 less 832

O 20 Jess 1-42
0514 less 1-32

05 s {rlnn 1-32
5 L-10 less 1-32 :

054y Lo 132
40 47 40 31
41y 23 4027

The following are the rates for domestic exehange at the
undermentioned cities at the close of the week: Chicago, 10¢,

itized for F

per 31,000 discount; Boston, 10e. per 31,000 discount bid;
San Francisco, 40c. per 31,000 premium.  Savannah, buying,
3-16¢. per $1,000 discount; selling, par. Charleston, buying,
par; selling, 1-10¢. per 81,000 premium. St. Louis, 15¢. per
$1,000 premivm.  St. Paul, H5¢. per $1,000 premiuim. San
Irancisco, 30c. per 31,000 premium.  Montreal, par@15s

per $1,000 preminm.

State and Railroad Bonds,—Sales of State bonds ab the
Board include $9,000 Virginin fund, debt at 8614 and very
heavy transactions in Virginia 6s deferred (rust receipts at
50 to 6714, The lutter was stimulated by a Supreme Court
decision which makes West Virginia liable for 87,000,000 of
the old State debt.

The market for railway honds has been somewhat more
active, owing largely to specinl demand for a few issues.
Conspicuous among the latter are Wabash refl. and ext. 4s,
which eame out in large volume on o demand which carried
the price from G234 up to 7135, Norfolk & Western conv,
ds close with o gain within the week of 134 points.

United States Bonds. No sales of Government bonds
have been reported ot the Board this week. The following
are the daily closing quotations; for yearly range see third
page following.

| tnevres| Men. | Sech. | dden, [ Meh, | Afen. | Aren.
it 4 (] 7 L3 {1 10

= registored L—Jhn (*101
- ae o ROHDON Q=—Jian (%10 | =101 101 sl
- TrRisLeTid Q—Feh [(* 1025 » 102319 [j2ag w02
- E0upor Q—Fel 10234 #1023 [#1023¢ |+ j02

- Teglatored | Q—Feb R LISA S LIBAL I LIS 8, (#1158

SO LS 1 FLIG3 %11635(%]) I.';H!’llr.‘-.‘

SHOL (Y101 (101N *10LK *101K
S04 #1010
Fl0215 #1002 L
10214 *10215
SLIG3 2116
SIS #1153
l-ml

4if, i = a e 4
‘_.,L_ 1030 Papama Cannl regls O—Faly ®100 15 'lull},|°[unlj|om[ i'“”
|

® "T'hill 18 tho price did af thie THH;l';‘-“.I.I-.',_' board; no sale was ade,

Railroad and Mscellaneous Stocks.—The stoek market
hag, a8 noted nbove, been exceptionally dull and correspond-
ingly narrow and featureless,  On no day have the transac-
tions aggregnted more than 277,000 shares, and the total for
the week has been the smallest in several years.  To-day's
business, limited to 163,640 shares, was the smallest sinee
the very dull and disturbed period in September last, and
price changes are generally unimportant,

Canadian  Pacific and allied stocks have been notably
strong, the former selling up to 21514, a new high record
price; Wisconsin Central shows a net gain of 414 points and
the “Soo Line” is over 6 points higher than last week. Nor-
folk & Western is over 2 points higher, and New York Cen-
tral, notwithstanding its reduced dividend rate, has grined
a point.  Lehigh Valley has declined over a ‘poinl;. and Beet
Bugar, Central Leather, U. 8. Rubber and Virginia-Caro-
lina Chemieal, are lower.

For daily wolume of business see page 652.

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

ATOCKS.
Waek cnding Mar. 10,

Sl
Tor
Werk

Rawge for Weak, ‘ Range sines Jan, 1
Lowerest,
Meh
Mok

>, Melt

104} Meh

LOND 10)? Meh

100) Biis Men

100] 45 Mol
15140 Meh
SINL0n. Méh
S0E00 Maoeh

100! 44 % Mali

TRGE B Mol

LS Do bs Meh

1007 20 L Moeh

Iy &5 Meh

i h i Meh

Highest
Mol @ 81
¢ Moh 10| S2
o Meh Iy 2o
Moh
Meh
5 AMeh
Mph
Meh
Mol
Aol
Meh 10|
Men b
Mol 10
¢ Meh 6
Mol A
Muh 10 L1}

|. Lineest, |
Mah| ¢
Jan
Feb
Jan)
Jan
Jian
Jdan A8
Janl
Jiun 107
Mah
Fuly A4
Mih
Jun
Jan| 2
Jun| 5
el

Am Telegennil & Cable
Batoptlas Mining. .- -]
Comstoek Tunnel.
Cuban-Ames Sugar, pref
Detrole. Fdison .-« =
L du Pont Powd, pref. |
Fédornd Sugar Refg.o. .|
Generpl Chemieal, . -..
Preformed o
1 Cent +
aoks

1) &
477 &1

SO0 2

rloli & F
Paciiie el & Tel, pref
irand Islnnd
I8t preferrtd . ..
Toxns U tlghte. ...

Outside Market.—The “curb” market, outside of u few is-
snes, was extromely dull this weel, prices generully showing
a sageing tendency.  Ameriean Tobaceo on comparafively
heavy transactions, and after a slight setback in the begin-
ning of the week of 8 points to 442, sold up to 450 nnd to-day
to 458. Interecontinentn] Rubber comunon moved up from
32 to 8334 and down to- 31, finishing to-day at 32, Theusual
dividends of 195 on eonunon and 1349, on preferrod were de-
elared, it being also voted to retire pl't-l't-.rl'l.-:l .\:l:n'k to the
amount of 250,000, Standard Oil sold up 4 points to 628
and down to 025, Studebaker Co. common weakened from
5044 to 60, the praferred maving up from 10135 €6 102 and
down to 10155, Chicaga Subway fell from 6 to 447, [n
the bond department, frading jn the new N. Y. Central 4149,
notes was begun last Saturday, ab 99%g, with an advance
during the week fo 09 15-16. ~ Southern Bell Telep. 55 de-
elined from 974 to 97 and sold to-day ot 9715 Western
Pacifie advanced from 0435 to 95 and fell to 94084, Mining
stocks show only fractional changes. British Columbia im=
proved from i to 625 and weakened to 575, Chino from 2134
reached 21054, but fell baek to 2180,  Girowse went down from
614 to & 116 and ends the week at 5 15-16.  Greene Cang-
nea eased off from 6 116 to 55¢ and closed to-day at 524,
[nspiration fluetuated between 7 11-16 and 8, the final figure
to-day being 776 Miami improved from 1015 {o 1054,
dropped to 194 and finished to-duy at 1945, Ray Consoli-
dated went up from 1715 to 1714 and down to 17. [Kerr
wis off from 6 7-16 to 625, vose to 6 9-16 and ended the weol
at 6 7-16. La Rose Consolidnted foll from 475 to 414, with
the closing quotation to-day 4 9-16. Nipissing weakened
from 1145 to 107¢ and recovered to 11,

Outside gquotations will be found on page 652.




New York Stock Exchange—Stock Record, Daily, Weekly and Yearly

OUUUPYING TWO PAGES

VS —HIGUEST AND LOWRST SALE PRICKS Sales ol STOCKS Range xince Jantusry 1. Ronge Jor Previous
A = [ NEW YORK STOCK | On basis of 100-shars fois. Year 1910,
Saluriday .\rmm-zu [ 'rmvduu Wednerday \ Thursday Friday W EXCHANGE
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1213 12113 1212 1210 (#1910 122 |*12114 120 Do  pref........100 12130 Mch 4f| 11614 Aug| L2 ° Meh
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lllfl 165 167 165 165 166, (%164 167 |v104 167 3 lhoquakcrunmta--hm 166 Mch 7| 170 Jan 13|| 156 J'ly | 180 Feb
10812141031 104 #1031y 10513 2 108721 % 1041 1031 10812 1014 671 Do prel. . eeea..-100] 10215 Feb, 1] 104 Jan )| W1 Ji§y | W6 Jan
L] J;-h Ly 8 &%) *8la Byl *5la 55y Yl Loit Hox Bd & ¥ Co.100] * &'z Mch 4 7, Jan 3 B4 Apr| 13y.Jan
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OhiC’l“’O Bond Record Chicago Banks and Trust Companies

BONDS - Surpiug Diviténa Necord
CHICAGO STOQK Inter- Prica Week's Bds Rangz NAME ing TN
EXCHANGE At Frilay Hange or i for Stock In i.:uu-l Ll H'mia

Week ending March 10 | Porlos| Mareh 10 Last Sale Year 1011 T 7 o 1910

bl Lae uia;h Lot High|| Valuinet NaUonalcoaaa| SLU N
ER=S 1001s 100t || Ghigaio Clty SU0,u001
Jiaaily, H { |l 923 euds || Conu'tal & Comm Nt |20,000,000
Hooth Flsh Co Ill:hG HOMPRN | T I a 2! Yolg ta || Corn  Kxchange Nationa | 3,000,004
Booth Fish Co Ueh G 5a'24 i Ly 40 Drexel Htate = 200,00u
Cal & S0 Chio iy Lo Drovers’ Dep Notlonal. HOU,

180 AL 08 oo o 251 e J ety e Englewood State. 200,

Oass Av & I U (15 L) ns 12 B g ety iy || Eirse Natonal. .. .. .. | L0000 000
Chle Boand of I‘r:ma 451027 =T 7 May'0? seea ==es || FirsENat Englewood o] Lou,000
Chicaga Clby Ry 6s__.1027 1020y 4 ll:l.m 71| 10215 1027 || Foreman Bros B 'e Co | 1,Uuu,000

onsoL Br s MicBa..-. B Apeid] . asmm wasw || FOrt Deartioro National| 1,500,000
Consol Trac 4 1w 1UsY ApEo9 cuea w==se || Hibernfan B'it'g Ass'n. .| 1,500,000

Chie Audleartam 188551020 wame ==e= || Kaspar State Sanig._..] 200,000

Chlc Je K1t 155 M 55,1945 —-=- || La Salle St National __| 1,udu,000
Ohle NO Shore L’Icc o 1012 cen || Live Stock Exch’ge Nat| 12500
Chle Pue Lool 13t s qlud Monroe Natlonal. ...  S000U

2 Nat fiank of Renubl.c‘- 2,000, ULk

Natlonal City ... £ LS00, Uk

National Produce.. LB, IR

: - =ane || OFED Avenue State...| VU0

11001 Sale 4 o Narth Slde State Say'pe o), Uy

200, U 21,520

1 98 ] 9 3 i 108,002

caan 3 U8 ita - - o 7,467
. - == A 5 = i $4,450

103 ale | 103 103 : 03 securley - 194,404

m]_:‘ Sute A all South l..,llrmq'u Havi tnga : UJ,OU'

{ South Side State...... s 8,701

t W7 . 00 || State Bank ot Ghicago-. vl 022‘2?.1
Seie = —ees || Stock Yards Savings, . UL U0U

1101 Unlon Baalk of Chicazo.
Dia MatehCon (b 6s T rets 110312 3% 104 & Waahlogton Pack Nat'l
Iinow VYunnoel Ga. .. 1924/ amas 0 Wendell State

Knn Clty Ry & Light q Central Trust Co of M.,

911 o Joni11 13 003 || Chicago Sav Bl & Tr...

Kolek'h'er oo 186 05 - 3 Fab’ll Uhlcago Title & Trust_ .

Lllle :!t l"l—la t 04 .. Viwid]| ez Feb'll 20 || Cltizens Trust & Saviogs
Moot nana-1020 et May'0d Colonla! "T'rust & Saving

Her.r w :ildu [EIE Conu & Comim Tr & Sav.
1a¢ $ 84 8BS Maoh'11 Drovers 'l rust &sSavings
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981z Snle | 080 O813] Uuamntes Trust & Sav.

e - || Harrls Trust & Saviogs.

T D‘J‘l Sale F [Ilnols PTrust & Savings 116+ ¢
Q8lg .. - Ienwood Trust & Saves| 2 ] 2 ] 1°10, ll.li
mnea] B Lake View ‘Ceust&Savas| J 4 & Q=) pien 1Y, Aig
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o g \lumpolimnimlkmv 50, 1) 237,004 © 6 19-) Lian
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rust d Savings Baok, §Dee 311910, wla additlon tha oquivalent of 1% came from Firet Trost & Sayings Sank v An axtrs payment of 13{ % was made.
'I::‘u.}:hlglol.ni o Hea ¥, 9L 1y 1561. 72,17,  aIncrense (o captial to $2,000, 000 proposed, p Maren§ 1011, rAo exirs dividend of 29 was pald Ues, 20 1910«
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BOSTON STOCK EXCHANGE—Stock Record, Daily, Weekly and

Yearly
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MAR, 11 1911.] Boston Bond Record
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Volume of Business at Stock Exchanges

TRANSACTIONS AT THE NEW YORIK STOOK EXCHANGE
Y DAILY, WEEKLY AND YEARLY.

Rattroad,
it
Bonds,

Stocks,
Par padud,

Sliate U, 8

n, :
Week ending Honids. er:&:.

Afarch 10 1411, Shares,

Batunday —-cceua=ss
Monidiy  ceesns
Tuesday...---
Wednesday --
Thursdny..-.
Friday. ...

271,508/ 524,577,300/
24,746,000
"t).a.‘nli %000
23,505,900/
15,550,250
H."ll.ﬁ i:.’n

$1,317,000
1,002,000
669,500
2,998,000
3,224,000
1,043,500

247,000
1 1 i.um}
48,000

L6, 640
1,470,128 $12.3,R55,520

O bndaat ey A $13,374,0000 '$1,374,000!

Week ending Mareh 10, [ Joam, 10 Mareh 10,

Exchange, w1, 1010, 1011,

Soles al
Nete York Stock
| 1410,

1,379,128| G78,470)
B124.155,525| $~127 204,000
$20,700 $50,100

232,000

$1,874,0000 1,107,700
RR. and mis, bonds. .| 13,374,000 19,464.500| 172,015,000
Total bonda ... §14,748,0000 $20,604.200)  $187,704,000]  §182,456,200

DAILY TRA\S.\UI'IU\:! AT THE BOSTON AND PHILADELPHIA
EXCHANGES,

23,300,484
$2,052,0600,100
01,800

$57.500
33,474,000
164,262,500

47,720,716
$4,325,429,450
3170,500

203,500
0,447,700

Btocks—No. shares. ..
Par valile o ccceseas
Bank shares, paf..--.
Honds,
Govcmmtm bonds. ..
State bands

Baaton, ’ Philade phia,

Week ending

Muarch 10 1011, Bond

sales,

Listed
aldires.

Unitsizd

Listed | Unlisted
| shares.

shares, | ahares,

#30,500|
.'-?.;au
01,5001

2,001
61,000
D0.000|

8,073
m..tﬂ's[
R

BAtUNIAY e e enannna 2,014 4 H'ls

FrdnY cencaiccacaaa 7,654 60,644

3,004

Total 34,508| $287.500! 93,802| 20,050 8524,381

QOutside Securities

All bond prices are now “and Interest” exceest where marked £

Street Railways

New York Clty

Bleeck 8t & Ful Fy stk ill'.l

15t mtge 45 LOG0
B’y & 7th Ave stk

d mtign 55 1014

Con 52 1013—Ses Btock
B'way Surfiee 1ot 5a g 1924
Cent'| Crosdtown stook. . 100

18t mige 64 1922 _M-N
Cen Pk N & B Riv stock . 100
Ohristoph'l & L0th St st 100
Col & fith Aye Ga—see Stook
Dr{ Dook B B & B-—

st gold 5 1932, .. __J-D

Serip 58 1014, ... F-A
Elghth Avenue stock.._ 'Illu

Serip fa 1914
42d & Cir 8¢ "
420 85e M & St N Ave.. 100
18t mtge 08 1010 M-8

20 Incomo 03 1915 .- -}
Intar-Mat—Ses Stoek lxeh
Lex Av & Pay F fs—See Stk
Metropol 8t Ry—&ee Stk
h‘m!h Aventte stock. - .- 100

Atoek. . 10[1

¢ Sixth Avennae stook...100
Bon Bouley 53 1045, ...0-)
Bo Fer 1at 53 1010, ... _A-O
Third Avenus RE—Ses Btk
Tarry W P & M 53 1928
Y'kora St RIt 64 1948 A-O

2840 & 20th St 54 '00. . A-O1f

Twenty-third St stock. 100
Unlon 1ty st &a 1042 . F-A
Weatohester Lat 54 *43 J-J

Hroaklyn,
Mlm Avenue RIL—
n 64 g 1031.......A-D
5‘5&\\”‘3631933 -A-0
Brooklyn City Sm.k;‘..l‘. 10

Bid

Bﬁun Sa—ea Btoe I
yi Ilgt.l 1at Sa 1041 A-O
nkl{: ueend Co & Sn!

t 2 634l op 1916 _J-J
@ 1at con Ga *41 op "106 M-N
klyn Rap 'rrun—-‘m Stoek
nw Isl & B m.....y-’ﬂ

Brk & N ﬂn 10311-.-.1-\-!
Co El 43—Ses Btook
‘H’amu Eleo prof....-..100
10-1-&.-,.--. A
D81—S5ea  Btook
ng’z -I:Blnt 15t ox 4 148
telnfway lst 64 1922, _J-J

Other Cltles
Lu&eomqu 3. P-A
b0 08 01T e Ao
um‘:;u ) 8t IRy. ... 100|
Colum 1ty con G5—See Phy
Crosst'n 1at 88 1933._J-D
# Conn Iwr:dLmeom...lDu

refer
n AL g 4149 10956—S¢ee 8
G& Ben?{;gfin ot NJ.. IDtI
‘ﬁ‘ otis 39% o ﬁ%
ﬁol tr g 5% notes 13 A-O
Jumi' e mr..ml-'
1at 45 1 —==aM=N

Oom’rrutat. 3,
“lat &8 1033

106
106

04
13

102!
76|

Street Railways

Pub Bory Corp 5 J (Cony—
New's Png iUy 59730, . J=J
Bapld 'Fran 8t [y- .. .100

13t A4 1021 AO
J O Hob & Patersin—

4 L4N. oo s M
Bo J Gas El & Teaoo . 100

Guog 5 1953, ... M-8
No Hud Co Ry Ga 1014 J-J

531928 i cusanmaandnd

I5xt Ga 1934 M-N
Pat Ity con Ba 1031, D

2d 63 opt 191 A

So Side EL (Ohle)—Ses Ch

Syraoude [T 53 1040 . M-8

Treat P & H 63 1043...4-D

United ity9 of 8t L—

Com Vot tr otis
o Preforred <o ooois
Gen 44 1034—See Stoek

Unit Itys San Fran-—See Stk

Wash Ry & ELCo
Preferred - 100
ds 1061 ameaa oD

(ias Securities

New York

Cent Un tins 53 1027, __J-]
Con Gas (N Y)—&e Stoek
¢ Mutial Gase oo oo 2100
New Amaterdam Gas—

1at consol 53 10458....J<)
NY &ERGas st 5844 J-J

Consol 863 1S5, . .... -]
N ¥ & Rlchmond Gas, _
Nov Un 1ab 53 1027,
8 Standard Gas eom

15t 53 1030, ...

Other Cliles,
Am CGas & Elee com. ... 50
Praferréd . ......
Amer Light & Tragt
Proferred ...
Bay State Gas... 60|
Blogh'ton W Y) Gus Wk
146 & e D)
Brooklyn Un (ag—See ‘dlk
.uu!!.:.ln Clby Giw stoek_ . 100|
5 1047 —5ee Stopk
Cltlrﬂ Servioe C0.......100
Preferred 100
Con Gas of N J &5 1030 _J-J
Consumerd’ L H & Pow—
G 1088, ... .... 1D
Denver Gas & Elee. ... 100
Gen i 63 1049 UQ.-..M-I\
Ellsabeth Gas Lt Co. .. 100

udsan Co
Indiang Llummc Co.

44 1958 0p. cnnnnan
Indianapolis Gas. - .. -~ .50/

1ay g 68 1052, .- oceaA-0
Jackson Gas 53 ¢ 1937..A-0
] Llwtei:n Gas. --......-mu

'ﬁrsmrk !.lu.! O lElll.-...Q

=100
e Con g 6u 1045,
No Ilul%m)n L H & Pow—

Paclle Gaa & E, com. .. 100
100

g s L340,
St .I'odepll Goa Ba 1037..J- .I

Ak

LS1y)
250

17l
10

Dats
106

103
List

Electric Lumanaiuu
Chlgago Edigon Co—=See Chle
Ge'y West Pow 58 1046, .-
¢ Kings Co Bl L & P (o100
Nurragan (Prov) Bl Co.._50
N Y & El L & Pow Co,, 1011

Preforred - . o
United Kleetrie of 5 . mn
1ot £ s 10490 .o 0D
Western Power com....100
Froforred |

Telegraph and Telephone
¢ Amer Uele & Cable.. 100

( Contral & So Awmer.. . 100

Comm'l Un ‘Tel (N Y)...25

Empire & Bay State Tel 100

Franklin ... )

& Gold & Stoc

¢ Northwestern Te

Pacitio & Atlantie... .

4 Pac Telep & Teleg pr

Houthern & Atlantie

Ferry Companies
B&NY Ist s 1001 . . JJ
NY&ER Ft'rry atk.. 100

15t 63 1922 M-N
W Y & Hob s May “46.J1-D
Hob Fy 1st 53 1046..M-8
NY &NJ&MIME L Jd
10Lh & 234 Bts Ferry...100

15t mntge 63 1010....d-D
¢ Unlon Ferry atook. ... 100
¢ 18t 53 1920 o~ M-N

Shorl=Term Notes
American Clgnr—

Ser B 43 Mch 15 '12. M-8,
Balt & Ohlo 4158 1913 J-D
Bothleh Steel 6a 1014, (M-N
Chle & Alton 53 1013 ¥
Cln Ham & D 43 1018 _ .1~
Q00 & St L 65, Juno 1001
umlmn Companles—

B Vol 1 1013
Interh R T g 63 1.}11..;1
KCRy & LEOs 12 M-
Minn & S¢ L g 55 101
d N Y { Lines Eq o8

4 %44 Jan 1012 I'-5 -
N ¥ cont 4148 1911 M-8
NYNH&H m Jan 1012

1

ServCorpNJ 58°14;
HE0, & 5 F 4 Ma "12 op F
Gs Man 1 1913, .. M-8
Bauth Ry g 63 1013, ... F-A
Tidewator o8, 1013, guar
Wabash 4348 1013, M-§
Wit Telop & T 83 "12.F-A
Weatingh'se 1l & M fia 1913
€5% notes Oot 1917.A-0

Railroad

Chle Peor & 8t L—

Prior en & 4448 "30.M-5
Con mtge g 63 m:.l i

Inoome 63, July INO..{.. d

Chieago Hn'lrw.u' (H]
Nat Kys of Mexieo—Ses B
Northern Seouritied Stubs. .
Plits Bess & L E 50

Prefeceed
& Rallroad Securitles Co—

Il © stk tr othy sor A . 52
Beaboard Company—

1at preferred

Com & 24 pref—Ses Bal
Seabourd Alr Line—

Coll 53 ext May 1911 M-8
Weat Pac lat 6 1033, M-S

Industrlal and Miscel
Adams kxp g 44 1047
Ahmeok Mining. .-
Allinnee Realty.
Amerisan Book. ... ..
Amerienn Dross. ... 100
Amerlean Chigle com... 100

Profermed <. ocoocon. 2100
Am Graphophone eom. . 100

Proferred << 100
Amer Hardwiro. 104
Am Malting ts 1014
Amer Preas Assoe'n- ... 100
Am Bt Found now—ges 5

7 < PRt a=aid=0

Deb 43 1043 F-A
AMErean SUrety. - - - . -0
Ampriean Thread unf....-'&
Am Tobaceo Co eorm.

Amer Uypel’ders com. .luu

Amer Writing Paper. .. 100
aPreferred —Seg Stook Ex
#lat s L Ga "1Ured 1051-J

Al GIE & W I 5ES Hnm_- 100
Pretorred i
Col tr & 58 10560, ..

Barnay & Smith Car....100
Preforred 106

Bothi'm Stesl Corp—ges 8

Bllsa Company com.... 50|
Proferred

Bomd & Mtgo O uar.

Borden's Cond Milk..
Proterred ...

Britials Col Coppor.. ...

Buta Conlition Minlbg. 15

Cuaseln Co of Am eom. . 100
Preferred - 0o

bmmlw Co of Amer---100

Cellplold GO e eae e - Lou

Cent Flreworks com.. _}::;g

Proforved .
¢ Clafiin (H B} n:nm.....wu
@ 181 preferced. . oo 100
e 2l preferred 1
Col & Hoaek Conl & I pt, 100
188 5 58 1017 ]
Col.tr 63 Oct 1056-.. .. d=d

JL:J’

10074
Iii[;‘

10073/ 10

1011z

t L(l
1001y

iU2ly

12310 g

I tone
700

Congol Car Eeating. . -- 100
Conaol fuubber Tire. ... 100
Preferred o

100/
Debentire 44 1961. . A-O'/ 35

Industrial and J“IECCI
. Urun Ith- Hteal oo o<1l

n:l\ff'i-l.}.'xl}' Copper
& Diamond Mateh Co. . 100
daPont rI-, 1) d& Nem Po qu

& Gold 4 Lga 1930,
Eleotrio Boat...
Pretorroed - o
Emplire Steel.
Praforred
@ Genernl Chemieal.
& Pruterred. ..o
Gold Hill Copper. .
Greepe-Cananen ...
Guegenheim Bxplorn..
& Haokenspok Watoer Co—
Ief g 45 "62 op 1912 .ila'J.

15% & Ja June b 1022 _J-
Heckher~Jones-Jewell LIHI[m;
s 1922 M5
Herring-Ha {1
Hoboken Land & Imp..100
15t Sa Nov 1030.
Houston O1f. .
Preforred .-
Hiddon Realty. e
¢ Ingorsoll-Itand com... wu
o Preferced

Intereoniinental itabber mu

Internot’l Banking Co. . 100

International Niekel. ... 100
1

68 1051, ...
Inlermlmml Bllver..
P
J-D
100
2100

Internat Smalt & ol .
Eriteraat Time Record,
Proferead . . -1
Jomos & Gopghlin Srecl Ca

Istat g Ja logn. .
# Laek AWRKS B

Lanston \immtmu.. .
Lnwyers' Mige Co

100
Leh & WilkesDB Coal....50] =
100

a In:rl]lml () prefec. ..

Madtison S u GRrden. .ons
ad e WIN. .o

Manhaetan Transit.....

May Dept Stores. .
Preterred - . .5 .

Manongahels R Coal
Freferred ...

Mortgage Hong

Nat Bunk of Culm

Natloml Surety

# Nevada Cona'il

'4’;0
N Y Alr Birmko U5—Ses Blook
8 New York Dock 1
e rrefecred ... o 100
NY Mige & '-*reurlty...mn
N Y Transportation.. .. .. 20|
Niles-Bem-Pond com. . . 100]
NIplsiing Mines.....c..-.5
(Jh]lntt:umwr oo 2t a1l
Al 4

Otls Eteyator eom.
Proferred Jo..aa
Pitts 1

Pitisoirel Coal—Ses Stock

Pittaburgh. Bteel pref. .. 100

Pope Mig Uo eomsia..
Fretarrell . ...«

Pratt & Whithoy pmr”lnu

FProduesrs Oll.. =100

Fealty Assoq (ukl)n) Il.l{l

KRoyal Bak Powd com. - 100
Préferred .

Safely Car et & Lt

Heneen Mining

Sloger Mg Co.. .o

south Iron & 8 com..-. 100
l':rt--nml P A RS T ]

1

Standird Ml
Eroferred
Tab G 104
Atandand Cil ot N
Studehaker Corp mm._luo
Protereod coeenes---100
Switt & Co—sea Boaton Sik
st 5%, See Chleago Stk
Texas Company—See Stook
¢ Texus & Pacine Coal. . 100
Titla tns Coof N Y ....,IDU
Tonopoll Min (Nevada)...1
Treaton Pottarles com. 100
Ereleroed new e-ee---
Trow Dlrectory
Underwoud Typew Ttee. 100
Profermed «oesonnmseans il
Unlon Typewsiter com.. 100
1at prefecred. 100
20 preferrod. o oa o2 =-. 100
Uniteil BBk Note Corpe.. 60
_Proterred o .coneimenn B
United Clgar MIrs. - 1
@ Preforred. ...
United Copper. .
Proforred .. ..
U8 Cosualty..... 0
U 8§ Envelope com., . ... 100

Prefermtd «ovenenssn.100(£110
b2

U5 Flntabing. ...
Praterred
19k g &8 1019,
Con g 64 1020, S rresaeld)
us &!met Lorpomtlon——
Cal tr afds 10580 opt "Il .
Col trat5e'51 not opt. .
U8 T du & Indem. ... 100
€ Uh Copper Co—JSce Bik
Wedtehester & Bronx Title
& Mige Guar........100

wmme 00
1

Westn
Weat
Worthisgt'n Pump pref. 100

10 1
fvae Alr Birake.. 50 'l-ll.h
1 & Mty bs—See 5tk| Exo

ALk

113

% Per ahare. & Basls.

¢ Sells on Stock Exchange, out not very active, | Fiab price

e Nominal,

$8ale price.

£ New stoci,

= Ex-dlv.

» Bx-right®
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Pnuestment and Ratlvoad Intelligence.
RAILROAD GROSS EARNINGS.

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly return®
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. The returns of the eleclric railways are brought logether separately on a subsequent page.

Latest Gross Earntngs, July 1 to Laotest Date. Latest Gross Earnings. ].Iu]yr 1 to Lalest Daie.

ROADS Week or | Current | Prevlous | Current | Praeious ROADS. Week or | Currend | Previous | Current | Previous
Month. Year. Year, Year, Aonth, Year, Year. Year.

N O & Tex Pac-
0 & N East...[February .
Ala & Vieksb. .. |February .
Vieks Shr & Pac.|February -
Ala Tonn & North- . |January ..
Ann Arbor. ... ith wk Feb 5;83¢8 40,016] 1
Atoh Topekn & Anuary .. 0, 7.084,300/84
Atlanta Blrm & Atlfdth wir Feb 0 2 1
Atlantie Coast LinelJanuary .. 7,023,470
¢ Daltimore & Oblo_|fanunry - 3,400,603
B:& O Ch'Ter BRiJanuary .. 0 04.5 004,192
Pangar & Aroostook|January .| 2 76| 1,770,700
Poston & Malne. __|fapuary .. 26,000,340
Brlrl%:tcn & Saco B|Decamber 3,330 2,63 28,185
Bull Roch & Plitsb_{ist wik Mch| 168,472 0,640,860
“Bulalo & Susq.. . Janusry .| 178,071 1,373,057 Phlla Balt & W_.|Junuary
Canadlan Northern. [dth wic Feb' 125,800 i 9,672,300 f West, Jersey & 5.\ Janunry
Capadian Pacliie_. _{4th wk Feb,760,000 67,707,850 3 Pennsylvaaia Co. .. January
Central of U'uorgln_. 4th wk Feb 260,48 5,074,660 88, |  Grand Rap & IndlJanuary
Central of New Jér_[January ..} ' 17,312,457 Pitts Cin C & 5t LiJannary
Central Vermont.__|January...y 3 200,048] 2,345 2 Vandalla - .. ...lJanuary
Chattanooga South_[3d wk I'eb 1,873 L) 62,0387 66,710 Total lines— |
Ches & Ohlo Lines_|ith wk Feb N 22,108,070 East Plits & T |17 1003506/17.437950 T (3
Chleago & Alton.__|4th wi Feb 4700 0,058 466 1,2 Weat PItts & EiLTADUE 18,065,71318 888,200 cemmanme
Chie Burl & Quincy|fanuary __|0, 51,583,164 02,540,4 All L-:n-l.&\\'ml.'i.fnmmry -[25 1660080 20 326157 S =TT
Chlo Great West. _|dth wit Feb i { #,430,431] 7,760,087 || Pere Marquette ... January 1,180,74011,140,204] B, 1| 0,413,038
Jhle Ind & Loulsy.|1ith wi Feb o 41077.670] 8,000,918 || Ralelgh & Southp..January . 1a,qun| 12,584 50,651
Ohlo Mil & St Paul. [Janoary .. 4,252,608/40,250,014(38,160,256 || Reatint  Cotuuany|—
. Oh MU & Pug Sd_|January -.| 081,07 §31,8581| 8,504,572 Phila & I{eadln(.LTnnunw 3,710,072/3,782,454/26,703,370/20,002,081
Chio & North West. |January - .16, 4,073,026/46,010,000/44,138,217 Coal & Tron Co._|Tanuary ,416,577/3.600,456/20,142,750
Chio St P M & O...lJanuary .. 1,125,5806/10,120,566 8,016,427 Total both cos... .Mnlu'.\-rt’Y -=|7,120,030(7,472,010/46,046,119
Cin Ham & Dayton|fanuary .. 7.081| 6,701,403] 5,688,524 || Rleh Fred & Potom) December 187,424 188,883 1,002,070
Wolorado Midland. | January .. 167, 1,200,063 1,460,030 || Rio Grande Jung.. .| November gs,204] 110,902 478,130,
Col & S dth wic Feb 328, Rio Grande South. - 4th wic Feb B,030' 12,415
December 52,064 53 306,000 || Roek Island Lines. {1 09
January .. 52 Bt Jos & Grand Isl.
fanurry -. ' St Loyls & San Fran/Janusry ..
JANUATY .. 0,068 Chie & Fast 1. .. Japuary ..
e Japnury .. 12 2 J Evangv & Ter 1 January ..
‘Del Laok & West. . \January .. 3 64 Total of all lines_Jeausry -
,Ecm‘ & Rlo Grandeldth wk Feb| 377,500 07 a St L Rocky MLEPA (January

Als 3 5 5
N'Y N H & Hartf__January 7 45,584.0
N 2| o164 7.9 38037 e

N ¥ Ont & WeaternJanuary
N Y Susq & Westo.\anuary
Norfollk Southern__\January I
Norfollk & Western_|January 2,031,038'2
Northern Pagific. . [Januasry £,264,0164 603,585
Paeclfie, Coast Co...|Januacy 5371361 526,104
Peansylvanla: RE._|January 12350831 129051558 04
Baly Ches & Atl. _[January .. 12,014 311,882
Cumberiand Vall \Janusry o 225,028
Long Island January JO6B|  B42,874
Md Del & Va.___|January aod 5,882
N ¥ Phila & NorfJannary 230,008
Northern Central January

Sets
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924,000
20,383,513
7,641,700
1,638,284
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& Pac.[4th wik Feb 8,47 743,06 St Lonls Southwest. 180 wik Mch
. Det Tol Ad wk Feb 2 0 278 || San Ped LA &S L_|Dogomber
“Petroit & Maokinaoldth wk Feb) ¥ 779,75 Seabonrd Alr Line. _|4th whk Fab
Dul & Iron Range. .| December - 5,072,680 Houthern Indiana._|December
Dul Sou Sh & Atl..|dth wk Feb 2119222 Southern Pacifio CoJanuary ..
El Paso & Sou West|/January .| 038,381 600,141} 4,201,338 Southecn Rallway. . 4th wi Feb
Brle. . wmeas<|fanuAry 14,208,603 43,802,040 Moblle & Ohlo_. _j4th wi Feb
Falrchlld & Nor E.|January .. 1,900 2,117 14,045 13,8140 Cin N O & Tex P_{ath wk Feb,
Fonda Johns & Glov ])ecemi‘;-:r 08,342 i 406,707 Ala Great South.|dth wk Feb
Georgla Rallroad. . |January .| 302,300| 209, 1,040,118 Georgia Sou & Flaidd wk Feb
Grand Trunk Syst._|4th wk Feh A fa3120,560,800(20 845,820 || Texas & Paclllc. ... |4th wi Feb
Grand T'rik West_ ldth wik Fob 2g.4400 4,120,703 3,991,492 | Tidewnater & West. | December 2 41,2
Det Gr Hav & Miljdath wi Febl 42,665 9, 107| 1,587,894] 1,347,000 || Toledo Peorla & W.|dth wk Feb 3 W0 806,462
Canada Atlantlo.j4th wk Feb 3.0 1,240,040/ 49 || Taledo St L & Weatidth wic Feb = na0,807
Great Northern Systi February - 7)1, 770, 802142 Tomblghes Valley_ . |Januery .. 1228 7,003 b & 47,602
Gult & Ship Isiand.|December,,| 180,17 1,012,870] 1,086,713 || Unlon Patine Syst_|January . Ba| 04,360,002
ocking Vailey....|January .. 4 4,060,400| 4,613,645 || Virginla & Sou West| January - | 13,45 L208
rIilinols Central. _._|Febroary - 2 41,705,087 Wabash 188 Wi Mch 20,870,870110,053,001
nternat & Gt Nor.|4th wic Feb| 196,000 18 0| 0,400,026 Westery  Maryiand .| December BAT,.290] 3,776,001) 3,437,780
@ Interooeanio Mex. [4th wic Feh 5,403,001 Whesilag & Lake E|Novémber. $,2 621.750) 5,104,568
Towa Central......|4th wk Feb 0 2,450,303 Wiohita Falls & NW! December 53,606) 601,391
¥anawha & Mlch_ _|December 1,605,567 Wrightsy & Tenn.. jauusry .. 23,002 198,218
Kansas Clty South.|January .. 6,220,600| 5,408,0 Yazoo & Miss Valley: Febmary . 763,363| 7,655,750
O Mex & Orlent. . |4th wi Feb 0 0} 1,315,621 —
high Valley.....|Janaary .12 21,020,760 Curren! | Presigus
xington & East_.|January -- 7,760 33,0581 201,725 Yarious Fiscal Years. Period, Year. Year.
Loulsiana & Arkan_|December 723,035 - -
‘Loulsv Hend & St LiJanoary 7 91,205 741,680 Delaware & Hudson. oo oo - = Jnn $1,375,060
& Loulsy & Neshv. . [dth wik Feb g 1 e N Y Central & Hudson River. Jun
Macon & Birm'bham|February - 13,008 1 ‘1 ' Lake Shore & Michigan South Jan
Malne Central ANUALY -- n Lnke Erle & Westerit. ... .|J Jan
aryland & Penna.|fanuary .. i 23,782 2,002 Chicago Indlana &0 Su Jan
o Mexlcan Rallway.|4th wi Feb ) Michigan Central.... Jan
a Mexloo Nor West. | Noyember. ] 5 [ Jleve Cln Chicago & St Jan
{neral Range_ ... |dth wic Feb) 18,65 ] 508,085 572,010 Joorls & FEasterfe. ... Jan
taneap & St Loulslath wic Feb) 50,0 ot 9,600 Cincinnatl Northern Jan
P &S ‘M} dth wic Feb 14,034,704 7,060 Pittsburgh & Lake Erle- «|d Jan

s

P = = L et
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10,389,301
81" a7

ko ko e

Rutland ...... J Jan
408,214 434,538 New York Chica Jan
20,440,614(18,103,760 Toledo & Ohlo tral J Jan dad,
46,902,163136,471,445 Total all Il == Jan 19,853,800
6,081,077 || Pennsylvanla Raftroad. ... .../ Jan 12,369,851
|38,242,704 Baltimore Chcsafmc & Atl Jan 12,014
320,117 Cumberland Valley______._.|J
Long Ialand. oo s
un?'lnm:l Delawnre & Va_...|]
N Y Phlladelphia & Norfolk.
Northern Central .o o
Philadelphla Balt & Wash. __
; Wcal.‘.lcra;wc& Seashare. J
renusylyvania Company. ..
Grand lu&n & Ind
Pttt Clnelnnat! Chic & St L.

December..
4th wic Feb
ist wk Mch
January --
4th wk Feb
dth wk Feb
[gcember

| December.,
.|Wk Feb &2
¢|January -
JanuaAry
ANUATY -

January -

ANUALY

2
=
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AnuEry

ANUATY
Anuary

anusry
ANUATY v 6,060,363 0,344,144

357,040 03,178| 2,608,402
03| 19788k00| 157108006! 180746203

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.

Monihly Summaries. Cur'nt Year | Pree's Year| Ime. or Dec.

Mileage Ovrr. Yr. Prev,Yr. 3 $ s
MBY oooeeo237.560 232,494)234,310,642|201,060,381| 433,241,201
[y et 1 | W 32.084|237,030,150|200,270,587| + 27,765,272
uly - 8.1 13|230,815,776 +12,812,422
Avirunt 8,403 v4|264,005. 072 )00, 379,973
September-.240,678 01288,847.702 312
EReik 3 a0

Feb (42 roads) ... iuv:-%n_-zu.'zu 237.540/248.0650,120|24
! December _.228,687 77|229,370,162(2

+833.577| 5. January -1 83,018 1550| £9,712,430] 68,

440,849 februsry .. 88,651 1 58,078,284 55

wook Fob (43 roadd)....
weaok 42 roads) ..
b Yook Feb 143 roada=a:
. & Moxfean owrrency, ¢ Includes the N ttawa, tha St, Lawrence & Adlrondagk asd the Ottawa & N. Y.
s Canadian road, net make retur) tate Commerge Commission, fIncludes Bvansville & Indlans RR, ¢ Includes the (leves
A T i Vi st ot o 1 o, T e i
L] o . s ot e
from July 1910, & Includes the Texas Central Ln 1910,

=l
Tl

-3 & 00 be

= 1 870,
’Et 17,437,056

¥
Pivta & E. .| 5, 7135) 8,858,200
All lines B & W. 1o 120,320,167
Rio Grands Junetlon. o e cewn. av 1,033,048 OBb, 114
Texas & P 28| 2,472,343| 2,540,810

o
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Weekly Summariss, lOur'nt Year|Pree's Year| Ina, or Dec,

]

§
4004,
a7,

+1.:
5568
E‘ 30,004
397,600
-—02,728
153,063

weelk Dea (41 roads) ...
woek Doo (48 roads).. ..
woeok Jan (44 roads)_.__
week Jan (43 roadad o

44 roads) oo

woelc Jan
th woolt Jan (42 roada) ....
weak

o e
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Latest Gross Earnings by Weeks.—In the table whicl |
follows wo sum up separately the earnings for the fourth weelk
of February. 'The table covers 43 roads and shows 0.309
increase in the aggregate over the same week last year,

Faurth week of February . 1911, 1010, Immm—.l Decrease.

3 3
104,277 15,8240
40,915
02,747
181,364
l?fu-llll]
1,511,000
260,800
885256
186, m}
166,399
106,351
"ml..:ai
326,22

410, ?hu

|
Alabama Great Southern. .. _ .
Ann Arbor
Atlantn lilrmim..hnm & Atlantle
Butfalo Rochester & Plttsburgh
Canadlan Northern
Canadian Pacifie. .. .
Central of Georgla_
Chesapeake & Ohilo
Chicago & Alton
Chleago Great Western .
Chleago ‘lud}annpollq & Lo
Cineln New Orleans & ’I‘ex:m Pac
Colorndo & Southern.
Denver & Rio Grande___
Denver Northwestern & Paclic
Detrolt & Mackinge
Detrolt Toledo & Ironton
Duluth South Shore & Atlantie
Grand Trunk of Cannda
Grand Trunk Western.__ __
Detrolt Grand Haven & MIl.
Canada Atlantie.
International & Great :mr:.tmru
Interoceanio of Mexico_
lIowa Central
Kansas City Mexico & Orlent. .
Loulsville Nashvllle
Mineral Range.
Minneapolls & St Louls.
Minneapolls St Panl & S &
Chleago Divislon
Missourl Kansas & T
Missourl Paclifio. - .
AMoblle & Ohlo
Natlonal Rallways of \Imlm_.
Nevada-Callfornla-Oregon .
Hlo (.-mnll(- Houﬂwrn

s
120,103 =
u 5,080

"19 U!]ll
4,400

4

L5600
10,002
27,164
39.?28
48,552

864,812

635,408

804,063 G0, 140

196,000 9,000
14

2,42

7,600

o, 001

406,184
G48,7
211,222

1,222,297

ﬂﬂ-’i
8,080
26,049

A68,755
605,138
1,031,000
8,745
1,387,5
7.-}38
12,415
198,616
G833, 657
1,103,006
343,270
43,803
47,902
534,690

m.m:.mn‘

Toledo Peorla & Wester
Toledo St Louls & w',um
Wabash

Total (43 roads)
Not Inerease (0.30%).

666,825
40,840

Net Earnings Monthly to Latest Dates.—The table fol-
lowing shows the gross and net earnings of STIEAM railroads

and industrial companies reported this week:

Gross Earnings ——Net Earnings
Current Previous Current Previous
Year, Year. rear, Year,

5 5 $ 3

0,184 4,886
44,602 21,590
def1,035 516
defl,275 def2g
028,800 873,200
TABG 328 7,707,845

$207,139 si67.252

Sn.ll?.ﬂ.}? 32,832,107
621,100
11,671,144

450,119
I:.n&l
04,005

127,186

474,290
45,540

B16,108

Roads,

&,007
47,077
4,824
10,075
2,140,600
10,682,161
DT, 007
8,187,860
4,250,068
38,166,250
841,831

12,377
70,017

1,800
10,470

2,204,540
7

Alabama Tenn & Nor.. _Jan
July 1 to Jan 31

Bellefonte Central _b. - . Feh
Jan to Feb 28

Central of New Jorsey .b_Jan
July 1 to Jan 31 i

Chileago & Alton.a .Juu 1,144, 5(-
July 1 to oo 310 .- - #.030.81
Chlo Milw & St Pob.. .- Jan 4,736,62
July 1 to Jan 31 40,250,01
Chic Milw & Pug Hll b.Jan' 901,072
July 1 to Jan 3 4,504,572

Cornwall. h 12,208
July 1 to Jan 31. 08,520

Cupba RR.__ 415,744
July 1 to Jan 31, 1,577,710

Duluth So Sh & Atl .b, . _Juu 200,300
July 1 to Jan a1 . ... 1,035,400

Grand Trunk of Connda-— ‘
Grand Trunk Ry. ... Jan Z,50Z.354
Grand 'Trunk West.- Jan 550,888
Det Gr Hav & Milw. - _Jan 168,111
Canada Atlantle_ . _Jdan 158,648

Great Northern.b. _.Jan 3,285,815

July 1 to Jan 31 38,100,412

Greenwlch & Juhmunvi]] ¥

Dot to 1
July 'l to Deo 31, ...
Jan 1 to Dec 31,
Loxington & Eastern. -
July 1 to Jan 31.
Loulsv Hend & St L. n_.J(m
July 1 to Jan a1_____
Mineral Bange.b. ...
July L to Jan a1
Missourl Paclilo_h.
July 1 to Jan 3l
Nevada-tal-Oregon . h.._Jan
July 1 to Jan a1 215,751 201,654
N'Y Ontarlo & West_a..Jan 681,841 H87, 005
July 1 to Jan 81, - 5,669,242 5,037,254

Norfolle & Western.b.. _Jan 2,931,038 2,782,401

e July 1 to Jan 31_____ 21,425,600 20,112,408

Northern Paclfic_ b Jan 4,264,916 4,508,000

July 1 to Jan 31 A0 733,467 44,805,306

Pacliic Coast. . 537,156 526,104

July 1 to Jan 31 4,007,854 4,802,001

Ralrluh & Southport. .. .J:m 13,400 12,584

uly 1 toJan 31 B9,681

Rio (‘rmxdi.' Southern_b_Jan 8,582 45,407

July 1 to Jan 31 SB3,425 208,204

Seaboard Alr Line.a.._.Jan 1,838,160 1,683,541

July 1 to Jan a1 12,101,413 115100844

Toxus & Pacifie.b Jan 1,322,663 1,361,282

Toledo St L & West_a. . Jan 281,607 208,000
July 1 to Jan 31 2,272,862 2,200,538

Tomhlsihm. Valley 7.328 7,003
uly 1 to Jan 31 50,712 47,082 18,0585 17,360

Wabash . b Jan 2,367,494 2,282,210 76,080 638 654

7
]
1
4
4

BB hn
|n,.-71....m
201,162
3,845,051
5,683
46,382
148,803
069,0a45
200,614
625,385

21,433
116,861
256,703

1,270,039
211,327
1,031,060

2,340,538
163,238
108,048
143,076
4,062,844
18,901,352

407,503
117,283
20,683
28,712

-:Il} I]U
16,251,656

422,040
B4,101
24,4450
14,139
1,100,110
17,380,223

a5
-i..!

63

A

i"\‘J 853
47,760
202,725
08,027
TA1,580
02,780
142,666 308,462
4,208,780 4,180,355
LHL0D46.163 31,260,445
11,142 26,004

14,923
83,744
a5,071
10,162
06,087
14,192
161,708
5,000
8,810
1,073,585
8,183,004
thefd 847
fﬁ.ﬁln
06,860
1,641,928 1,457,062
070,033 1,087,054
7.820,150 8,286,041
1,218,657 803,078
10,324,507 18,160,012
43,241 77,831
064,807 1,034,031
5,600 4,065
S, 100 3,’1.76?
12,717 0,850
I~I!.-I6.‘\ A3 Ul‘l]
04,667 483,801
5, IIH.H i85 3, 33-,?2-‘1
263,826 385,082
pAL 530 £64,065
pHas, .020 PTOB, 650
2,751 3,022

14,5616
30,036
0933
11,342
70,705
24,151
185,099
7.408
A0,042
071,033
081,005
0,791
109,505
95,0614

—-Jan
= 207,584
11,295
B86,001
__Jcm 00,170

_Jan

18,238,750 17,212, 903 5, 313 200 5,081,361

INDUSTRIAL COMPANIES,
Gross Earnings
Current Pregious
Year. Year.
3 5

——Nef Barnings——
Cuarrent FPrevious
Year. Year.
$ 5

2,000 4,200
61,433 47,011
def 17,275 def. 15,421
16,078 14,283
$25,678 207,617
2,067,608 1,766,770
17,500 16,037
17,824 18,023
18,404 15,401
20,005 20,383

Companies,

Abington & Rockland Elee
Light & Power Co.b-.Jan
Blackstone Val G & E_bh.Jan
Eastern Steamshlp C Jan
Edison El CoiBrockton) bhfan
Edlson Elee Il Co (Baost) Feb
July 1-torFeb 28 0002
Fall River Gas Works_b.Jan
Houghton Co Elee Lt.b.Jan
Lowell Elee Lt Corp.b. .Jan
Slerre Pacine Elee Co. . .Jan
a Net earnings here given arve after deducting taxes.
b Net carnings here given are before deducting  taxes.
p For January miscellancous charges and credits to income were 34,207

eliarge, agalnst 54,001 charge (n 1910, and for peclod from July 1 to Jan. 31
were $05,133 eredit in 1911, againse $§370,152 in 1910,

£ After allowing for misecllanesou charges to income for the month of
Jan. 1011, total not earnlors were $150,030, agalost $110,720 last yéar, uml
for puiml from July 1 to Jan, 31 were $1,608,360 thisy year, sgainst §

H24,202,

2,420
113,030
48,505
33,422
S15,03:5
3.600,047
40,441

8,240
06,640
46,838
28,427

453,111
3,170,885
38,870
20,505
35,454

18,012 ae.120

Interest Oharges and Surplus.

—Int., Rentals, &c.— —Bal. of Net Earng.—
Current Previous Current FPrevigus
Year. Year, Year. Year.

3 $ & 5
250 230 def.l,285

(11} der. 1

B17,068 410,022
3,700,079 BT 240
o az‘. BD,268 00,610
S80,470 222,413
ZAL.07,053 2df.46,073
L4, 611 xdl.2h,063

Rowids.

280
def.501
S08,480
4,288,840

Bellefonte Central. _

Jan 1 to Feb o8
Centeal RIL of N J

July 1 to Jan 31
Cuba Rallroad ___ . _.

July 1 to Jan 31.
Duluth So Shore & ALI Jan

July 1 fo Jan 3. ..
Greenwlich & Joh nsun\‘lllc -

Oct 1 to Dec 31

July 1 to Deg ax.

Jan 1 to Dec 31
Louisv Hend & St Luuls .llm

July 1 to Jan 31
Mincral Range

July 1oto Jan 3
Nevada-Cal-Oregon

July 1 to Jan 31
N ¥ Ontarlo & Western _Jﬂll

July 1 to Jan 31._
Norfolk & Western.

July 1 to Jan 31
Rio Graude Southern. .

July 1 to'Jan 31

a4, 807
d423 000
S60,067
201,877
94,625
70,348

13,055
20,084
al.001

22,124
EatFlt
15,290
14,080 wdef. 1,768 1,781
114,104 41,541 L7796
12,605 2del.6,878 xdef.4,080
97,832 BALTOM04 ZUL16,117
11,770 xdel 17,908 zdef 671
:I-I.-I‘:‘-‘? £45,181 2133,145
03,680 def,a7,648 1,934
OG5, 136 704,190 701,016
ATR, 004  XONT.273 48,230
3,274,000 25,000,022 5,451,200
20,007 2def2 79D zdefls, 880
l:l-l.,il-ll 15,480 Id‘:llﬂ 200

848
£4,800
711,628

2,89
A58

31,830
134,508
847,732
510,733

3,601,243

1,112
134,230

Jan

INDUSTRIAL COMPANIES,

—Int., Rentals, &c,— —Dal, of Net Farns.—
Current Previous Current HFrevious
Companies. Year, Yaar, Year, Year.
5 3 3 3
Ablngton & Rockland Elee
Light & Power Co....Jon
Hlackstone Val G & BE..Jan
Edison El ColBrockton) .Jan
Fall River Gas Works.. .Jan
Houghton Co Elee Light_Jan
Lawell BElee Light Corp. -Jau
Slérrn Pacific Bje Co_._-Jan

036
20,067
4,724
3,503
5,374

2,050
1,236
10,180
13,495
12,133
1,602
ad,377

2,664
18,144

0,550
12,474
12,040
10,0650
23,810

637
30,108
4,808
4,100
6,601
4,851
6,718

x After pllowing for other Income recelved.

Electric Railway Net Earnings.—The following table gives
the returns of BLECTRIC railway gross and net earnings
reported this week. A full detailed statement, ineluding all
roads from which monthly returns can be obtained, is given
ohee & month in these columns, and the latest statement of
this kind will be found in the issue of Jan. 28 1911. The

next will appear in the issue of Mar. 25 1911,
——Grass Barnings—— ——Net Eqraings——
currpni Previous
Year, Youar.
¥ s
22,016
197,648
3,054
1,592
40,724
0,536
21,640
57,182
27,807
43,010
41,082
256,340 7,08
A0, 880 25,168
40,077 i
328165 131010
106,840 054,877
22,711 1,106
=0,008 9,126
144,305 23,202
48,808 18,763
487,700 202,050
89,308 30,762
53,361

24,048
40,068 17,833

202,178
46,202

L4581
150976 G085

40,608

Currant

Provious
Yedar. Y

Hoads, A7

42,808
343,500
0,384
6,875
63,040
21,484
ad,621
118,721
67,008
00,631

23,12
100, .‘;:1
3,356
14
25,270
8840
16,200
47,000
28,400
20,017
47,280
10,183
21,904

10,052
142,600

40,715
8,260
8,450

38,644

17,831

167,300

58,302

23,002

10,486

13400

35,170
$060,508
0,830
Tol7l
78,533
33,114
30,038
130,374
041,700
111,106
HER
25,250
52,705
36,161
328,130
124,009
21,7987
az,a08
142,251
G, 803
478,728
pioa7
53,224
40,008
AD7, 001
33,437

16,921
133,003

Bangor Ry & Elec.a. -..Jan
July 1 to Jan 31

Baton Houge El Co.b. .. dan
Brockton & Plym_b.. __er
Chattanooga Ry & Lt.a.Jan
Cley Paluesy & Enst.a..Jan
Colnmbus (Ga) B Cocb.Jau
Dallas, Elee Corp.b

El Paso Electrie Co.b...Jan
Galy-Houst Elee Co_b..Jan
Grand Raplds Ry Co.a._Jan
Houghton CoTr Co_ b _Jan
Jacksonyvile Elec Co.h. . Jan

Lewlston Aug & Water. . Jan
July 1 to Jan 31

Northern Texas El Co_bofan
Paducah Tr & Lt Co.b. .Jan
Pensacols Elee Co.b.. .. Jan
Puget S Elea Co.b
Savannah Eleet Co.b__ . Jan
Seattle Eleet Co.b

St Jos Ry, L, I & P.a
Tampa Elect Co.b
Wash Halt & Annspolis.Jan

July 1 to Jan 31

Whateom Co Ry & Lt.b Jan

Youngst'n & Ohlo !ll\r aJan
July 1 to Jan 31

-Jan

a Not earnings here given are after deducting taxes,
b Net earnings here glven are before deducting taxes,
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Interest Charges and Surplus. GENERAL INCOME ACCOUNT,

Ine (+} or

—1nt., Rentals, &c.— —Nal. of Net Earns.— ] 1810, : Dec. (=),
Current Preefons Current Provious Receipls— ]
Roads. Yedr. Year. Year, Year, New earnings, a8 above 47,000,546 41,6 42 —3,6841,206
5

$ cInvestments 14,000,870 a4, +1,785,110

Bangor Ry & Eleotrio. _.Jan 12,110 11,704 1,800 ll).d!ll Income on Unlted N. J, RE. and
. duly 1 to Jan 81 84,208 82,100 1442 108,463 Canal Co, steurltles 4,4 b & —160,718
Baton Rouge BEleotrle Co.Jan 1,075 1002 1,074 1,454 | Hire of equipment. . 4 +~1061,400

o Interest, general secount s as ¥ - — 7.
Drockton & Plymouth. Jan 1.584 1,700 8 del.l,785 | profits from sumhy acoounts. 432 15,7 j;;a;’;é

Chattanooga Ry & Light.Jan (SRS 17,020 11,011 7944 || Rents - - ;. 446,801 163,051
Cleve Palnesy & East..-Jan 8,172 7086 1,464 an0 Total. g — ————

: 5 - " 3,17 e el bt - 10,302 57,585,572 —2,166,180
Columbus (Ga) Elee Co. . Jan 8,875 13,022 12,774 3,178 Deduct— 17, 585,57 166,18
Dallas Eleotrie Corp....Jan 27,423 26,407 20,750 11,582 {I;mtlﬂs on llm-us of net e nmjmm, e 2097890 4,182,035 —2,003,145
4 € 3 . ; : sedirentals T a3y 4?: 382 3474901 =

El Paso Eleetrle Co--.-.Jan a.ai‘-: -,mm:-]; LR “:]'“'.1'.',1 rest oo fundeil debi. - 12y i?;] fv;:‘:l 100
Galv-Houston Elec Co. . Jan 24,001 23,142 18,425 2,875 | G d rent and Interest on miges. 4 T80

Grand Raplds Ry Co. .. Jan 15,102 16,048 25,000 21,238 | b On. Car trusts. —__ < .<:.|D,r 50

3 S ; r funds ___ 233,100
Houghton Co Trac Co..Jan 6,541 .41 080 JiB42 | Tri on Instal. payim'es, 1009 sti -zliul.. B
Jacksonville Eleotria Co-Jan 10.254 0.223 14,804 12,081 | Migecllaneous . 164,016
' & \’L’mcrvlllu..Jnn 3627 5,104 1,700 5,488 — -
2R f?:?;rfi to Jan 1. - 01,845 101 438 30,105 a1,162 n-:ll:stll:ls- St 3 17,6 ) i:': lr]ﬂE;‘}‘:; —4.019,576
Northern Texas Elee t‘n Jnu 24,488 18,180 40,804 26,525 From this balatice deduci— ¥ H022088 +2,755,306
Padueah Trac & Lt Co__Jan 7.0z 7070 Zad4 1,196 }‘nylm mim st Mo ST et N 3{?&;,‘32" *18.428 400,006
y Seo i 5 9 : b Extraordinary expese: 3,004,507 5,481,810 —2.077,213
Pepmicols Eicoglo Co-Jan. 0,166 ks 2900 34060 | fiolpal of ear trusts paldo- - ... 3,418,608  B607.710 —170.052
Puget Sound Eleo Co....dan 48,313 50,285 def.26,021 defA1.601 | pividends (6%) oo 24,410,800 18,178,742 46,237,116
Savannah BEleetrle Co__ _Jan 18,754 17,818 (") 13 | New York Tunnol constructlon. . .. See below 4, 0004000 —4,000,000
Senttlo Eleotrle Co......dan 110404 105,048 (91,655 51,061 | Additons aud betierments 4,700,000 2,000,000 H-1,700,000
St Joseph Ry, Lt, H & P.Jan 10,292 17,018 20,470 20,384 Ui L =y 12,637 34.571.088
T Eleetrle Co. .. .. .Jan 6,082 A, 507 5 8,480 | Balaned; surplus. . ... 32,847 160,400
Inimnn Co Ry & Lt__T B 0‘:- . ;r:; m,lL!‘; # i 1' Profit and lossJan, 1 C. 25,140,088 24,254,800
sl L i T e FA 8057 8,671 4.503 | Sroclk dlvidends reselved . ... [*24,856,043]

Youngstown & Ohlo Riv_Jan a0 1,817 = - | Various adjustments, &o__ ____ = | 444,168 (
July 1 to Jan 31 20,107 . 27.901 - i Tt e
z After allowing for other Income Feceived. b 52,430,478 25,140,688 427,269,700
P CE——
—_— - New York Tunnel construction. o 12,400,000 See above +12,400,000

Reduet] [ cos f 5 L] s 1
ANNUAL REPORTS. atustment of Oher ACGOUNTY - - 12,008,006 .. _... +12,995.016

. 256,006,010 I 5,005,016
Anunal Reports.—An index to annual reports of steam | Datance to profit and loss Dee. 81 . 275044162 147,088 804,774

riilroads, street railways and miscellancous companies which | = Ineludes stock dividends of Pennsylyanla Company, Cumberland Valley
have been published during the preceding month will be | B Philadelphia & Camden Ferry Co. and sundry credits.

given on the last SBaturday of each month. This index will GENERAL BALANCE. SHEBT: DEC. 31 1

not include rupurm in the issue of the “Chronicle’ in whl('h AR H w_:-J. mén'

it is Pubhhhctl The latest index will be found in the issue | Road and equipment. 306,262,048 354,402,055

P ¥ " = = - Stocks of proprictary, atfilinted, &o., cos,, ledged 1"1 921,081 72,023,182
of Feb. 25. The next will appear in that of March 25. Bonis s o L A 5648103
f Honds [Esued or assumed —pledged .. 003,000
Pennsylvania Railroad. ?‘ll‘llg'ii{;urpru|ltrhld"} nlltil..d:c .l;lJ'l —Ilnpzlcllzf'u omll %l;ﬁ.';g"l
: ;3 8 ond o 0 a1,
(Report for Fiscal Year ending Dee. 31 1910,) Securitles under lenss of U, N, 7, RR, & C..Co... 2,829,000
Maricetable seourities _ .. - B2 UJ
President James MeCrea’s remarks are published in full on | Advanees to atill.. &, con, Tor consies, ‘.Q.,lp“m L0501 .25
subsequent pages. Mhorll:lln;'uun llnus%nwrns—-['h} l‘nl pmpcr;y 72
t S =a = a
Below sare the income accounts of all transportation com-| Stenrties L'.‘,,‘,;,Eﬁ:m =5 Sy B’-.[..-;M
panies East and West of Pittsburgh and Erie owned, operated L;;L”-m_s e SRR [!j‘l‘ ‘I‘jg
or controlled by or affilinted in Interest with the ["t.‘.unﬂyh'mu:i, tonns and Dillk ';'-'.cl;.f\‘?-n,f.' T A T e ,-;_-}5;,:;,}.';
dystem., Praffic and car service balances e = 010,046 1,580,884
1000, i\[\ft-nt}? and eonductors. ey ; ::4?.:_!.’_:&6 5,584,826
3 < o . i y . 11,402 11,360 seellaneous accolints rece VADI s m e e DUTATID 3,386.]56
:‘;‘Elﬁl é’,{‘;l:ﬂ};g S 246.210.409 $315,111.768 '}Inu-rlal anid t-mm:i!t-s : i '4"3}13:'52“ 1519128
el e S G . I 7 ] 290,658,854 gmporary advances to Ii"ilt‘ , Bl o CO5. - 18,007 H,THZ830
Expenses and 1axes. .. mree e s 26,02 Cash and securs, fn ok, Mi' rﬁmm oo BB G0I0iRsD
NOLCATHINGES . o o aeessracmamas e 878,702,582 58:,_.1.;-_91.: do do in insur. and other réserve funds L8,075,801 26,443,129
) Y K 65  31,373.878 4] do in provident tum!s 6,805,024 6,401,220
KALCRTtRIb e rs == ST b 1__1_(:__ _ 31373878 |y hor deforred debit tems DITUUIL zsusiiad 3071680
Gross Income. . S112,0168,647 B116,826,702 s = A= s
Intecest, rentals, dividends, extraordinary, &c. 108,107, 200 113,833,580 Il;l:bl;l“u” - L1 1 70,034,916
—_— _ = £ —
L : - . 38 = 0p4,208 | Capltal stock - 3 Cer S S T i 401,004,800
D ey e s oo BB.M0057 82,01 Recelpts. for Instalin L lsaie
TRAFFIC ON ALL LINES BOTH EAST AN D WEST OF PITTSEURGH | Conv., bonds recelpts ¢ (-ﬂmm-nhl-- for stock - G020 T426
AND ERIE: Premium veallzed on capltal stock. . i AL 7,045,810
2741126,520
14,013,250
35,011,386

1010, 1008 1008, Funded debt.
Passengers carrled . = 108,004,348 151,081,008 144,676,770 | Guarante ed stock trnat C;I[ll"l(‘ﬂh‘! &
Passengers carried 1 mile. _ 4 4 3,811.064260  3,651.301,005 i"I'f”'"m ny trust obligations S
IFrolght (tous) eareled . 441,01 401,604,005 384, l'"l.ntl Mortgages and grolnd l't""‘l“:-ﬂ l! R
Froleht (tons) earried 1 mlle 47,070,000,334 34 200,686,487 29,304.054,109 fonnEae ;!II"[*:‘["'HT;;I‘_;".”‘ UGB EE g e
4 ! - - - -
' Below are given the results on the lines east of Pittsburgh '1\‘rn1rln-.- lum} oar u'r\lr‘;- balances. et
y. Q) >, ; Audltod vouchers and Whges unpa S
and Lrie, (l}lll}l!‘i‘-llll_, the Pennsylvania Railrosd Division, M0l IANENIE: ROCOUNTS DRYALIO
tho 'l;mlwl Railroads of New Jersey Illlvmtm h-wludlm.: Ilw Matured tnterest, dl\lnl:-luhdrmd rents unpald.
Delawsare & Raritan Canal), the Philadeélphia & Erie Division | Matured tunded debt unpaid. i
Unmatiured Interest, ull\hh-n.h ruul TeOtd - ...
and Buffalo & Allegheny \.1II:) Diyision. e iy : i
Ryl T 2T sty I % - tl ratlng re S 4 A28, 138
IRAFFIC ON LINES EAST OF PU1 Tbﬁlf;lf?:d! AND f}:frf: L :ﬁ:l‘uu :'mxs;:frf‘»rh::in of provident funds-_.._ . . B5.805,023 & «u.i"u
i M, ther deforred credit [tema o 3 Z.205,680
Miles operated, excl. I & s l.-um!l (66 m) 3,07 3,047 | *Add"ns to prop. slues Jine 40 07 through El-t‘urm 190 ml\.‘:tn‘r
I’n‘-&t‘l!\.u'{c‘nrriul b : - - 60, i)?st 407 n:‘“in..,lm *Invested in sinking and reserve funils_ A #0117
Passenwers carcled 1 mile .. i L0438 1,648,180, *Investod fn other roserve funile. . - BKLL52 26,661,550
Hate per wn-»vum,r per mile. - - =2 1 ts. 1.004 ots, | *Car trust prineipsl charged out n udvann« “als 3
Tons carrled. b, s ol e g i ]"( 418, ;I!Lﬁm\rvlr?r addittons and Dettérments, . ww 4,700,000 Mﬁ
Dans parstod ] M e ass it n e eadea e 2027 4 10,107,005,001 rofs andloss - . e B ey o T ....uﬂ
RAte ner toa T : 0,983 ¢ts, 0,580 013, AN L)l da ek 200
errnlm;n e nRenir tealn mile.al s R S1.5034 Total " 14 . 4 B4 B70L004, 0B
Enrnings per ?rL".hl tealn milea -~ 378 33805 | ——— : Rty et
— # L r roserve 2 ™ u ['II)III Tid, 452
o Frelght and passenger tralns only: exeluding switehing, &e., trains, b Inoludes $15,000,000 Ponnsylvania Tunnel & ninal 1. dtock and
b Commencing Jan, 1 1000 the actunl number of passenpgers, also the tons | $40,5065,416 rul\--\ retively, agerogating 81 10, the total book
of frelght, oarrled over the five grand divisions are glyvon frrespeatve of <I1u|- r)l' the 1 liIIl‘l Extension.
the dlvisivng over whioh they passed, thus avolding mmllunilun Thi ¢ Ingludes ha}‘uu r stook, 512,150, held to retre the outstanding hold-
:_;ﬁlt:;il lélrl.t_:\llrr of mn':l of caal and ;l-:ul‘ n‘1l;li:t!0 m"uhfllgt.lt_‘l}jnllvlnl(:-uu. was iru{ﬁ-ttsn Inw :\\lll;ﬁhvu B}}Q]It;,lilLumum-g;m.[ Valley and Philadeiphin & Erle
ATh,800 llll‘i ngiainst, 04,068,680, an (nereass o e LHE tonnage allroads. — n 2 Py
mileage belng 12,385,766, 101 tons one mile In 1010, agalmse 11,774,078,642 F
In 190D, an (nCrense of 510 % . : Delaware Lackawanna & Western Railroad.

BARNINGS & EXPENSES OF LINES EAST OF PITTSBURGH & ERIE. | & (Report for Kivcal Year L‘m!mg Dee. 31 1010))
n L . ¥ v v
1910, woa, el | B Pres. Willinm H. Truesdale, N. Y., writes in substance:
Roventies— b E Earnings —This company's gross earnings for 1010 wore the largest of
Frelght - . 54,020 100,750,101 7,875,819 | any vear in |15 bistory. The tonnage of anthraelte eoal handled was
PARSANECT 08 B.J-'ﬂi.-'\-'i?" -i-'-'.ﬂilﬂ W05 | slihtly Tess than in 1008, a4 alao were the earnlngs therofront, she (atter
Mall 1 : 62 + 76,280 | (by $396,443) chlelly due to a lower rate per ton mile.  The tonnage of
Other transportation revenue etn 2.3“1 451 i +31.620 | merobandise frolght handled was larger snd the carnings thercon substan-
Non-transportatlon revenue 1,131,002 147,734 | tially more than in any previous year (the inerease over 10040 bofng §1,040,~
Expriss 1,407,083 4,165,856 +241,287 B1sF, The showing mede In this regard [ndleates n very satisfuptory
- e dovelopment of our general frelght business.
Tatal opersting revenues 160,457,208 140,503,833 4 03,468 There wnd an. cqually satlsfactory Inecease (3405.013) n the earnings
Irpenses— frotn passenger traffie, In large measure dige 1o the greater number of
Malntenance of way and struotures. . 20,342,480 18,600,162 41,5 passengers handlod, as also In slight degree to an increase ln passenger
Malntenanee of miul]]munt 1,117,080 28,300,015 Toi rates, especlally on the Iarge suburban teaffio.  These yates have been
Traltlo crana-- 2,221,800 1,060,000 abnormally low and the large increasés In wages during the past yoar
'[‘rnnaunrmlluu . D7,200,880 40,423,717 7 +169 | seemed to Justify an advanee:  the higher rates were accordingly made
General . AT 3,020,401 3,007,843 - A effective onJuly 20, Milk traffic shows a substantial ingrease ($57,780).
r Qperating Expenses . —The Inorease In the cost of malntaining and opera-
Total expensch 114,812,028 102,101,440 ting the propertics during the past year Is most strilling, exceeding the Lo-
Peér cont oper. expenses to earnings. . (71,:68) (68,31) L crease In gross carnings by over $640,000. This Is accounted for chlefly
Hnmi(ln: apeeatinns—net (defielt) o . l.:\tln.ni!ﬁ by the very general Inerease In wages pald o practically all classes of
Taxes of Pennsylvanla RIX, Co 4,004, 153 ] employees on all rallways cast of the Mississipnl and north of the Ohlo rivers.
Taxes on leaged Unos. . ..o . .. . 1,770,283 1,704 1,504 —24,281 | The wages now pald by the rallways of the United Staley to thelr employees
= are substantially higher than ever before and the hours of seryvice of the
Operating Income 37,000,646 41,041,842 —J,081,2008 ° |atter are less, os also their dutles, responsibilities and risks of accldent. .
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The cost of maintenancs of way and structures Inoreased $306,542, the
efflelency having been ralsed above that of any previous year. 1 renewal
of ralls 23,072 tond of open-hearth ralls were lald, or 5,702 tons more than
I 1808, The tie renewals were less Innumber, but a Iarf,'n percentage had
been treated by a preservative process.  T'he cost of slignals and interlooking
plants shows an Increase of about §73,500. The Incrense [n cost of repalrs
of doclks and wharves of about 383,000 was due to the entire re-bullding of
Dock No. 1 at Hoboken. Tho expense of repalrs, renewals, eto., of equip-
ment Inoreased $237,031.  The total charge agalnst equipment account for
depreotation was o most Hberdl one, 1. e., 51,254,888, It was credited on
the books to account of “replacement of equipment,' agalnst which the
coat of new enuipment was eharged,

The Increases In the transportatlon expenses aggregate $1,038,600, the
advanee (0 wages belng the principal factor, The lucrease In the coat of
logomotive fuel ameounted to $272,644, or about 134, due In part to tho
Incresse [n the oost of coal per ton, but In a greater measure to the lncreasd
fabout 10%) Ln the tons of frelght moved one mile,

Taxes aggregated 31,018,024, or $124,424 more than In 1000, This [n-
orease, following that for 1008, scems unduly large, It Indleates the ten-
denoy of the tax authoritles to lay on corporations, and rallroads In par-
ticular, what geems to be an unjust share of the cost of povernment.

Additions and Bétferments.—The expenditures charged to Income durlng
the ivcnr for additlons and bettermuents aggrogated the large sum of 52 ,-
642,117, the chlel items belng: (a) $702,014 expended on the new locomo-
tive shop plant at Seranton, now In full operatlon; (5) 388,437 on the new
gar stiop, &o., completed at Bast Hulalo during the year; (¢) $202,920 on
o new englne-hoise, modern c.nnlrng plant, &o., practically completed at
the new Hampton yard, near Scranton; (d) $123,174 for water supply and
coaling plants at Nay Aug, Hoboken, &c.b (1) §103,024 for new slgnal
towers and loterlocking plants: (f) 372,062 for completing the new frelght
house at Scranton; (@) $1490,043 for 19 44 mlles of new yard tracks and new
third main tracks: () $158,124 on the new Hamptot classificatlion yard.

Equitpment.—The cost of new engloes and ears purchased or bulls, vig,:
46 locomatives, 600 steel underframe box and yelicle ears, 500 steel hopper
cars, 250 stecl gondola cars, 4 cabicose cars, 50 steel dump cars, &e.,
agEregatiog 32,061,083, was obarged against réplacement of cquipment
account, leaving & deblt balanee to same of $491,010, These purchases
Have more than made good all depreciation of equipiment,

Lackawanna KR, of New Jersey —Satlafactory progress has been made In
the construction of this line, and It Is antleipated that before the close of
1011 the line will be turned over to the operating department.  With the
completion of this line the haul on a large proportion of our traffle will be
ghortened by about 11 mlles.  Your company during 1810 advanced for the
construction of this line 3,314,324,

- Coal.—The het Income from the operation of the coal-mining department
shows 4 reduction of 31,247,608, On Aug. 1 1909 the marketing of our
anthracite coal at different zlmluls was turneld over to the D, L. & W, Coal
Co. For the Nrst 7 mos. of 1009, therefore, the profit from the sales of coal,
as formerly, formed a portlon of our net earnings; also, with the consum-
mation of sald arrangement the coal on hend ot varlous polnts was turned
over to the new conl company at prices hl‘fhcr than spme was carrled at on

ur hooks, the extra proiits being {ncluded In coal department earnings for
1008, When these [teiy are taken Into consideration, the results this year
show as favorably as In any previous year,

Our mining operations have resulted In producing about 373,000 tons
more coal than in 1009,  The washerles produced about 102,000 tons less,
and the purchases from [ndependent companles were about 105,000 tons less,
g0 that the total produced and purchased aggregated $,720,188 tons, as
compared with 9,644,300 Lons In 1000, The cost per ton of the coal pro-
duced was sllk‘htl{ more, chiefly due to the faot that each year sn Increas-
ing amount ls mined from the thinner velns, or In territory more remote
from the mining shatts, Shortly before the olose of the year certaln velns In
the Avondale Colllery were unexpectedly Hooded, curtalling the operations
of that mine and Involving the company (n considerable extra ¢xpense  Our

roduction in 1910 included 526,710 tons mined from abandoned workings,
xtraordlnary expenditures on our coal properties aggregated $670,105.
+ Thie surn of $302,420 was expended fn the purchase of all the rights and
clalmy of owners In cerfaln old royalty leases held by the company.

The conditlon of and outlook for the anthracite coal lndustry ns a whole
seem to be most satisfactory.  With the growth of the [mmu atlon of the
dountry, the demand for domestlo slzes 18 lnereasing stead Ig. Whaether, ng
the demand inoreases o the future, the production will be equal to the
requirements of consumers [s a qumtlun. Certaln It 1s the older operations
arg fast exhausting the coal avallable for profitable mInluT and while new
operations are belng opened up from year to year by all the producing
companies, 1t 18 8t least douthinl whether the new ones will be able to pro-
duce sufficlent coal to equal the decreased output of the older ones,
Outtdak.—The general business conditions remaln good throughout the
entire country and the outlook for the year 1911 Indleates with reasonable
certalnty that (n all Unes of activity the volume of business will continue

n as largo a scale at least as durlng 1910, The anbnhllll.lux favor a further
fnumuc. measursd by Increase in population and development of resources.
& But potwithstanding the feeling which seems prevalent that less hostility
now exists towards <1orTomtc—nn(l especlally rallway—Interests thao in
recent years, 1t ls diffleult to discover any substaotial basls for this fdea.

Improved Operating Results.—Durlng recent hearlngs at Washington a
yvory general atteck was made on the manageément of the rallways of the
country. A brlef comparison of the operating results of this company will
show tﬁut the sweeplug cliarges made are unjust as applled to the mlrway.q
of the country as & whole, Our operations in 1910, a8 compared with those
of 1900, show the following Increases: Total tons of frelght landled, 0% ;
tons handled one mile, 80%: total passengers handled, 80%: passengors
handled one mile, 775 This serviee was rendered with' an inercase of but
6% In freight train mileage and A% In passenger trailn mileage, The jo-
crease lu tons handled !mr frefght traln mile was 74%, the Increase (0 earn-
ings per frefght traln mile was 653 and per pessenger tralo mile 60%. The
total [herease In cost of transportation way but 46,025, The total eost o,
triansportation (per ton mile and per Eln.usem:ur mile comblned), show a
decrease of 19,09, . There was substantially oo Inerease In mileage of maln
tracks and the Inereased traffic was handled with an Inerease of but 10%, In
number of locomotives, 17.6% of passenger train coars and 4.3% of freight
train cars (o seryles.

STATISTIOS OF OPERATION,
1810. 1000,
) a5
$4.00 53,84

51.55 $1.40
ng6.72 520,53

b 0,034,045
1.670,244,252
0,861 ota.

10,274,000
LB27,302,423
0,700 ots.

20,915,267

1908,
57
33,00
$1.42
484,006
002,733

A,
1,080,042,3533
U861 Gis,

Road operated Deo, 31
Earn, per fgt. tr. m., all frelght
LEarns. per pags. traln m., Inel.
mall, express and milk. .. .
Aw:raf.e tealn-load (rev. tons) -
Coal Traffle—
‘Tons (gross) carrled___.._ e
'll_;o?s carrled one mﬁa_
ate per ton per mile
Merchandise Troffic— ¥
Tany (net) carried. .. ... 953 8,228,004
1021,108 1,301,118,177
0.708 cts.
23,606,228
409,227,303
1.274 cts.

Rate pir ton per mile. 0,606 ots,
Passenger Trajfic—

Pogsengers carried o ....o.. 26,246,470

Passengers carvled one mile .. S01,580,102 402,757,037

Rate per passenger per mile.- - 1,454 ots, 1,385 cts.

EARNINGS; EXPENSES AND CHARGES,
Revenus from— 1010, 1009,
-$14,007,778 $14,464,221 31
2,443,473 11,304,860
7,200,043 6,825,430
2,131,500
$34,815,011

2,250,738
OB e e e e e e e mm s e $3 0,082,032

$3,208,300

4,707,073

Expenses—

Malutenance of way, &o

Malntenance of equipment.

Tratfio expenses AR
B.040,845

657,014

H,745,610
[

‘Pransportation expenses

31
Neb FeVeNUe. - - e remem e ro i mmaaa ,420,484 516,000,501 +
Net revenne outside operatlons. ... 210,706 a04,085 155,808

Total net revenlt. oo oam - ---315,040,240 $16,434,186 $14,430,730
TALES e arnonsasmasmaraessacsnan 1,018,025 1,304,800 1,150,800

Net, ALber tAXeS- - - ocinsseena-=$14,121,315 §15,000,080 $13,240,030

Passengers
Mall, express and miscellancous

BAS,110
B23,448

Gonoral

274,841

Add—
Intercat on Investnients
Dividends on stooks. .-
Coal department earnlngs *
ITnterest, discount and exchange. ...
Hire of equipment, rentals, &c

1009,
$4301,030
404,530

1008,
$365,643
407,887
4,028,771 4,166,793
45,000 138,650
3,013,660 651,360
$23,513,605 §18,030,101

Deduclt—
Intereat on bonds.- - .- __...___ . 86,4408
Rentals leased lines. . - 5,160,140
Hentals Joint factlities T 238,584 2
Henewals and. betterments (see re-

marks above) 2,042,117 2,000,454 2,781,003
Dividends (10%) - 8,014,400 2 RI7.216  2)620'000
Extra dividend (105) 3,014,400 3,004,370 2,620,000

$13,076,127 513,365,080 $13,473,086
§4,603,184 $10,147,000  $5,4567,125

5,160,140

£3,243
5,160,140
71,003 201,323

* Results of coal department (see romarks above) lwl';hl’;'

: . 1008,

temeneae-$21,780,127 $35,600,800 §41,487,505
Hxpoenses 15,404,865 31,037,004 37,320,762
Profll coceecasocmanccinucasasaes $5,081,202 34,028,771 54,100,783

b Net revenue from outstde operations as sbove In 1010 was derlved as
tollows: Oper, reve., 33,030,747, less exp., $2,825,001, leaving $210,766.

¢ Includes In 1910 Hire of cqulchm. $201,0658; mige. rentaly, $185,682;
mise. Income, $268; sundry addltlons and deductlons, $113,680; and in
1000, In additlon to sundry similar Itoms, the special item of profit from
sale of 37,000 shares ol Lehlgh Valley RR. stock, $2,022,730.

= Also 8055 extra cash dividend pald July 20 1609 and 159 stook divi-
dend pald Aug. 2 1000 pald from pront and loss.

GENERAL BALANCE SHEET DECEMBER 51,
1910, 1909, « 1914, 1609,
Agselsy— 3 Lialdtities—

5 3
Road & equip't..ad5,073,002 53,431,684 | Common stock...30,277,000 80,277,000
Heeurs. of prop., Premiums reallsed
atfil,, &e,,—un- on eapital stoek. 70,720 70,470
pledged - ... 17,205,680 13,200,288 | Mortgage bonds. . 320,000 A20,000
Adv. to atfl,, &o., Lonns & bills pay. 1,020,667 1,086,074
coq, for  eon- Trafflo, &o,, bals. 414,707 5,008
stroetlon, &o. .. 3,042,586 Vouchers & wages, 3,488,757
Mise. Investments Migo, noots., &e.. 403,708
(physloal prop.), 2,074,502 Matured Interest,
Caghil aiesivis T i dividends, &eo. 1,290,574
Securitiea In treas, 000 10 | Unmatured  loter-
Marketable securs_ 10,231,278 est, dive., &o.. 1,212,230
234931 1,020,728 1,301,608
18,575 65,419
138,078 150,288

Loans & bllla rec. y Taxes necrued. ...
Traffle, &d,, bals. 135,305 Operating reservis
Agte, & conduvtors 470,802 Other def, eredl
i .
: anlmupr!?lln E .gg.lr{:s.uus gg.gﬁé.g;
rolit and loss. .. 32,449,789 27,760,
lnes, & .....- 3,463,083 3,040,071 pi®
Prepald rents sod
22,733 28.154
b Appropriated surplus represents r and better i3 to property
pald out of lncome slice June 30 1007.—V, 02, p. 623,

BEarnlngs .

2,204,003

1,225,751
1,212,233

Mise.neots ree, &o, 4,096,743
Insurance
47,180 61,456

Materials & supp. 2,028,780
Other deferred deb,
81,785,743 74,250,043 Totat 81,783,738 74,200,043

Advances to lensed
1tens 2o s
@ After deducting reserve for accrued depreclation, $4,238,7648,

Oambria Steel Co, _
(Report for Fiscal Year ending Dec. 31 1910.)

The report will be found at length on subsequent pages,
Below we give comparative income account and balance
sheet for several years,

HARNINGS, EXPENSES, CHARGES, BETC.

210, 1000. 1008,
$5,230,000 $2,421,610 $1,130,720

230,405 908,230 1,067,001

$5,401,235 $3,320,840 $2,207,420
ﬁ‘l%.hl!ﬂl 405,671 315,571

54,040,800 $2,024,278 §1,801,840

Fized ohgs, under Cam-
bria ITron Co. lease_ _ _ J03.474 I386,101 xI0R,003 420,087
$1.503,333 2,608,087 51,403,706 $4,502,207

__(8)2,250,000 (4)1,800,000 (311,350,000 (3) 1,350,000
; :ou,ouu( 500,000 100,000 600,000

1007,
34,200,071
1,004,755

$6,206,120
412,172

Net carns. from operat'n
Rents, Investments, &a.

Total net [ncome. ...
Extraord. replacoments.

54,082,964

Balance

Dgduct—
Dividends. o .- -- ...
Goneral deprec’n fund_
Inventory depree’n fund !
Helterm't & Improv'e fd., 2,400,000

$4,680,000
12,207

2,090,089

$4,440,030 $2,500,000
$113,204 38,087

x Inclodes also Incldentals In these years,
BALANCE SHEET DEC. 81,

1 s 8% | Lgavm
Asrely— 3 Liablililes—
Leagehiold estate*.33,000,305 33,000,305 | Capltal stock. ... .45,000,000 45,000,000
i"lnnl: ndditions, cald, 630,044 12,645,124 | Gen, doprd, nlnd. $,850,000 3,750,000
Caulp't additlons. 1,188,724 1,001,262 | Betterment &l .
guﬂ [ 1% 4. TR 424,802 BI8.065|  provement ftl‘!.\!dJ 1,690,088 0,400,000
undry secuctties, 1,604,110 20513101 Accounts payable, )
Inventory account 10,467,502 0,042,860 |  Including div. .- 2,837,200 3,152,000
COMN o e nen 050,400 1,297,623 | Proft & loss neok 02,414,000 2,308,720
Acots, recelvable. - 3,190,776 3,640,353
Bills recolvabils. - e 53,227 |

65,201,308 03,000,735 Tota) —os-ee---06.201,308 64,000,735

* Property, works, coal, ore lands, &e., gibjeet to payment of £438,720 annual
rental under Cambris fron Co, L for 909 geacs, being 4% on $8,468,000 Cambris
Lean Co.'y stoek, o After deducting 46 cost of offtes bullding on Steel Co. propucky,
$88.210, b After deducting SE15,841 for bad o doubtiol sccounts fn 1010, less
collection of actounts etinrged off [n proyious yesrs, —Y. 90, p. 13065,

Tatal deductions

$1,450,000
T {0 (LSRR PR 543,706

1010, = 1800,
5 §

Total -.vea

National Biscuit Company, New York Oity.
(Report for Fiscal ¥ear ending Jan. 31 1911,)

President A. W. Green says in substance:

N Debts.—\When the mmgnny waa formed [t assumed bonds and mort
gages amounting to $1,814,000, The only Indebtedness Jan, #1 1011
con‘slnml of the current biils for raw material and supplles.

Sharoholders —Tho total number of stoekholders Immcﬂtnmlg aftor
organization was nbout 1,300; at the time of [ssulng the notice for this
miceting the number was 7,760, of whom 2,880 ara employees of the com=

Under the plan enabling employees to purchase our pref, stouk,

PANLY .
imrlvmz for it fo instaliments, thc{ have purchased 8,407 ghares, exclosive

of a very large amount of stock, both eommon and preferced, held by our
directors, officers and prinelpal munagees,

Trade Marks,—Fifty-two gew lmitations of the company’s trade marks
trade pames and trade Emmrw bhave appesred and lave been stopp
during tho past year: 508 such (mitations, which have appeared slice the
formotlon of the company, have been atopped elther with or without
litigation, These varlous Imitations bave Involved over 1256 dlferent
manufacturers of biscult, .« - + « & . LY PP O U

tized for FRASER
!//fraSer.stlouisfed.org/
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Butldings.—Durlng the year the company has erected a new fireproot | ASSETS AND LIABILITIES OF THE AMERICAN SUGAR REFINING
pmmiut tr unl.gltnut. 'I;f,lxlns. }mﬂ’:}lgr? capac }y -El' nhuut r.I{ roed Li?ws tém:. of tlll? CO, AND ITE CONSTITUENT COMPA NIES.
old plant.  The bullding Is 1034 (¢, x127 ft. 0 tlimensions, five storles an : " " N
basement, of the tost modern construction, equipped throughout with Aty Bec. 31°10. Dec. 31108, Jam. 200,
clectricity for both light and power. Thls' new plant: has cost about Teal estate and plant *_______ . 55 554 504 B2,841,538 65,800,794
$325,000, < fnvestments, bonds and stoois. - 21,307,301

Our business In Kansas Clty and [ts \‘i-:lniti‘ has grown 50 vapldly that 16 | 1yeivanee find investiments 5,781 uva} 27,180,215 28,640,920
became necessary to provide Inoredsed eapaclty. We therefore purehnsed | Bonnerles’ sundry supplies, | v 180, <8,040,
A plece of property In the most destrable loon Ity In Kansas Cliy, having HaeshIaOM — i tara Ll e
dimensions of $2206.x151 It fronting on three strects, and upon that lot Raw sugar, inel, sugar to arrive, r{_-[lﬂ_a:)I.‘l“) 19,643,094

the eompany |8 00w ercoting & bullding of seven storfes and hasement, of ed sugar and. syrup and stook |

steel construction, absolutely freproof, anid which will be equipped with Ir}?o'no;w‘%sr mmml‘?lctflre 7

the most modern machinery, to be riin |,¥ eleatrioity and having o capacity Prepald acots., Insurance, taxes, eo. r 71.622
of three times the present factory. This faotary wlll have cnst, when Casl : 13,238'207
completed and ready for operation, about $1,000,000. 6,000 525

Sales.—The sales of the compiny for the past yenr were $405,340,232—an 3967125
Inerease as compared with the preceding vear o 52,610,688, The sales of '462.507
Uneeda |h"m:.""' o utilllm‘“[ﬂ—n‘l'-ﬂcal 'l'{ﬂ(!mi\mrlr I|m.ckn;:u oods have e e S b ]
shown & large Inerease and In the aggregate have bean the langest of any year 122,012.2 24.330.5 ]

I-J:ul:h year tho quuurtfyl' ?r rtu{“::?n{lif ahu\t\;s n;l Improvement, ourlurml\lllizn- 78 124,330,521 130,352,100
tlon hecomes more effiolen { Benthusissm that prevalls In all our Capital preferred stools - 45,000,000 45,000,000 .00 0
ranks {s a source of great gratifieation, Ca;l:ltni 0NN on stoc 45,000,000 486,000,000 :g:uogiggn
+ 5 e e Accounts and bills payable, ineluding

OPERATIONS FOR YEARS ENDING JAN. 3. Accaptanees wnder cluvrs of eredis :
” o g for raw sugar to arrive 2,678,332 3,380,840 10,284,775
Year— Jaes, Rrofts. Sales Lrofits. Tinpald =l[v.-a..glhosr_> of Jan. 3 and old R84, 27
S0 180 Sai3NZ10B 1008 . 530,702,606 $3,622,388 | Unpald dlv coo-= 1,500,160 1,587,448
38025:108  3.070%30 T D Rescrves for i6e (nsurance, &o 7,000,631  8!060355 7,300,063
=40 5080 84K -- 41,802,220, Surplis as. o contingent reserve for
T 400532116 3700518 - }ﬂ?},ﬁ»{"ig buslness under sotlon of stackiiold- ) 5
pidedc, L1y, i) st 42,720, 04 nyeg b 214 s <4
41000406 3731028 15340933 610,460 iy (i b S RN Iﬂ.ﬂf_i. A0 21,301,872 22,687,722
1010-11, 1900<10, 1O08-00 . 1007-08. Totall— ---122,012,278 124,330,521 130,352.160
*Netprofite- . 4,610, $3,078,676 83,896,610 $4,101,4106 | — "
P. o, of profit to sples ) (0.31) (0.78) a1 * Heal estate and plant, Including refinecles, wiareliolses, ecoperages,
611,754,100 | wharves and stables, with thelr machinery and e uipment, Umber ancl
DHGT36,810 | other lands, owned In fee or through ownership of the entire capital stook
of ‘constituent companles, at cost |ees depreciation,

Output.—Willett & Gray's “Sugar Trade Journal” of this
*After deducting $300,000 yearly for Uepreaiation. city on Jan, 5 gave the following estimate of the amount of
BALANCE SHEET JANUARY 31, vefined sugar consumed in the United States
1011, 1914, 1011, 1910, CONSUMPTION OF REFINED SUGAR.
Asscte— 5 8 | EAnbitites— 5 8 —Calendar Year
Plants, real ostate, Preforred stook. - SO0 24,804,500 1910, 1000, —Peor Cent—
mielh., pats, &o 4 " | Common gtock 00 20,236,000 Praiucid by— Tans. Tons. 1910, 3
(less deprec’n) 4,151,201 52,063,800 | Dot miges GOU,B03 | Ameriean Sugar Refinlog Co .. S1GABS, 088 1,341,088 42;
Caah .. __ La46,042 20851440 | Accounta  payablo dent refners 1,428,000 1,315,084 ~;-‘\.
3.

Common dividend . 81,754,100 (811,764, 160 (6) 1,754,160 (
Pret, dividend (7) 1,786,318 (1) 1,730,315 (7)1 740,315 (

Dalunoe, surplua..__. $1,128,085 488,100  $406,135  $610,040

0

4
-

Hlovka d& s 1,142 241 andl weeroed Ink. 510,811 404,245 | Beot sugar faotorles. . .. == 457,000 433,848
Ace'ta feeclvable. 2,024,270 3,156, O | Burpite: oo 2 21 B240003 0 10,000,040 | Haswalian and forolgn refiners. . . 14,403 16,010 40
Raw mnt,, sip, &o. 4,087,081 7,000 — —_—
— - e Totaloondtimed ... . 5983 038 J, 110480 100,00 10000
05,800,042 66,260,104 Total _. ... ... 85 800,042 05,250,104 The Natlonal Sngar ftefinlng Oa., Ineluded with the lntlopendent reflners,
i) produced about 305,000 tons [e 1010, srainst A3L000 tons In 1000,

A 8y On the basis of Willett & Gray’s ealeulntions, the follow-
American Sugar Refining Co,, New York, ing is obtained in eonts: '

(Report for Liscal Year ending Deg. 31 1910.) Average Price— 1010, 1000, 1008. 1907, 1008. 1005, 1604. 1904,
= - 4 i Granulated sugar. . 4.972 4.765 4.067 4.040 1515 5.256 4772 4.058
secretary Joseph E. Freeman says in substance: R sugar -~ "ZITU1SE d.007 41073 575609.650 41378 3.074 5 790
Refineries.—During the past year the board ling tmore than $700,000 ; TS AR
In Improvements ay the seversl relnerles,  Further extonsive mprovememts DIffereneo ... cooc 0,784 0,785 0.884 0,803 s "9_']‘1']?"‘ 0.788 0.918
have been authorized which it 1s belleved wil] mpany to refine Granulated sugar opened Jan, 3 1910 at 4.50 and rose gradually to 5.20 oo
sugar more cheaply and thus moesl the Incroas compotition. Mareh 10, remalning at that Ogure until March 24, then ductnated down-
The board voluntirly geanted last April a general Inerenae (n wages of | Ward to 4.05, the lowest polnt of the year from Nov. 3 to Deo. 8 fagain
from B to 109 at oll s refinerle Wotwithstandiog this Ingrense the | Feaoling §.20-on May 12 U'}"’ “n.r]. AUES D0 h]"{'t’ AR "']mmf ‘tlu. yc_ni
operatlons of the Brookjyn ref nuri' Were serfy interfeced with by a labor ’:tl"].“?j"r L,}.'quf ,”l'rl“l?fl:\"u;'"_i'\ ll)l:‘u { .'i'ﬁ'-r ‘l“'i 'I.'_l_){r '1,5'-5 "1“310-:l—,"r‘] :?j,m‘ RaDIEh
r:nut.ru\frrs}'I the rrlirwlir I:l:l.:ur ﬂfl;’l‘d for o 1ber of \\'t!l?ﬁﬂ. : Piioo fo FEALUOINE 4.4/ i Dl Sel At LU L M S §
Thy margin of proft throughont the yaar has b very smull, as the sugar i
trade throughout the world has been subjeot to serlons and sharp doellnos, ::&marw.an Snu.flf Co.
owlng to the very largs supply of raw sugar,  Notwlthstandiog this, the (Rr:y':nri fm‘ Fiseal Year en.qu Dee. 81 IDIU.)
colmpany has contlnued to make a proflt suftlclent to meet It divideml o e e A -
reduireinents. The price for rafined sugars renched o3 high as 8,20¢. per Ib, Preasurer B. D. Christian, March 7, writea:
ond as low and.5 1

Be.. Raw siars varled In price fromd.45c. per 1b. 103,800, it I e Py e ¥
During the yese, nGeording o WITEL & Gray. (e Syeir statisticlans, your | 'The net it glg__*:#;:‘\mf.ﬂtf_!ml*l‘f *lé-lll-rt_l!‘;nlz I:tll l{ll;arwmiq:gfi”qlxlpun?qa of
sompany has menufaetured allghtly over 4295 of the sugar consumed in the | Management, o i I!lg. 20 < the i1y e or Al \r'r ging, Inaurs
tégﬁu{ry anco, & Ating aslde $200,000 in redustion of real estate yalue (In addl-
Staokhiolders.—'Tho average Individual holdlng of stook 15 less than 80 | ton ;,u th e isuol provisions) and providing for the Federal tax on profity
shares, and the numbml- of your stookholders ts 10,551, for the year. 1010 1505 DR =i
— ¥l ' L y - [t 'y v i ) LT ;. il " . . A -
){,I'tlﬂbfrh'(nlfl.“ lJuu.m. the 3’“".1,'": [ AL u1'; COmim ru.uII.Lwn syilr.l _11_ Nob oorilgm . 54,349,800 54,205,655 $3474 310 $2.800.580
FEcOVer i ver rge sum of money whieh It was clatnied liad been impropecly - - b e &
3011 ¢ by way of drawback: e duties proviously paid | Div, on pret. (6 STZ0000 - 3720,000  5720,000  $720,000
pald to the company by way of drawbacks on the dut previously | 4 2.070.450(20) 2200 3 1)1540,238(11) 1210 187
u]n I:u||r)4'l::1]l Fm'llr snmq? i ']'[wl ‘-n"”,mwl trealy |.¢,;l-q“.,,mﬂ! 1 aseertalnlug Div, on comimaon 272,970, 450(20) 2200, 3401411540, 238 1121018
the facts and In determinlng what was talr and equitable,  The transactlons . RREH 2 Tt B RART L T R T
all took place prior to 1007, Under the adviee of counsel, the compan SUrplus o cccaneoaioo $650,387  $1.283.313 51,214,081 $960,390
agrecd o pay to the Governiment $700,000 In full settlement of all elvil BALANCE SREET DEC. 31.
IInI-IIIL%'. Fhe IF. 8. District-Attorney, who broughtt the sults, In an 1010, 1909, | 1010 1900
authorlzed publle stntement diselalmed amny suggestion of fraudulent Intent Asxili— 3 5 LAubilirtes— 5 :
on the part of the compsny. The company has pall $335,000,000 in dutles Teoil catale & 07 20,013,035 | Proferred stoek.. 1% 001,000 12,000,000
on lmportations in the last 14 years, Supplles, &e. 220 0,451,038 5,278,687 | Common stoek. . 11,001,700 111001700
On Noy, 2K the Government filed a bill In equity to determine wheth e Sucuritios nf ¢ " | Div. on'pret., Jan .. 1507000 180 T
the company fa in sny respect violating the Shermsn Anti-truse Liw (V.01 | & Sgtanantas y 2578887 | DIV, oncon; Jan.  BS0)136 550,085
Pe 1618, 1671).  The bl covers 217 printed pages and broadly challenges | oS0 / 3,541,057 | Reid forndv,, &o. 2 432,165 1.812.960
the operations and growih of the eompany from [bs formation. The fety | - A i A ot pay.  137.078 178538
48 Lo the acquisition of nearly all the sugar rofinerles have already been the g 2,017,415 | Burpiis ;- 7070 024
subject of {uullcl::l Invexll:z.?llnn tr} thf:li\'lllltllll ’cast;‘ \Evi;lti'll ldn:tl‘l;!lclliluE .Irun, : o ok iy bl el ki s
L&D that the Sherman Anti-teist Law had not been violated. Thisdeats i, 0 TETTISTIE a5 200 29 494
counsel advises, (s conelusivi on the salutary prinelple of the law that that l:'l“' S S324.0014 1 Total 36,003,202 39,424,014
whicli has onee heen adjudicated can never agaln be called Into quistlon by | —V. 01, p. 1570,
elther party. 5
et r:’:{: time Lo file 1!:--:Imnw:_-r. or mrhicrl |:Ifmi1|lu:. wrrlves, It Is;loxuvcu_ui American Woolen Cao,, New York.
th ¢ Supreime Court will have declded e dmportant pending cases %p . v - ¥ o
I.‘itantmtllf\rd Ol anad Amerioan 'I'n'lmf‘l'.lr’.l L‘-|J.I1lttf‘rlllh-lrllr-.i-r-dl:uiidmm. I rl.ui\.{r‘rluc (Feport for Fiscal ¥Year ending Dec, 31 1910.)
O the defendants, will not necessarily dealds the egal questions agalngt the Wosident Foniee neah ToTE - ‘.
}mnumny. yor If the dealglons are advarse to the Government 1t |s belleved President Wm, M, W ood, March 7 1011, wrote:
that thay will fmt an enid to the litdgation aralnst the company, Gven if Adverse politlos) conditfons and attacks upon the proidctive Larlt have
the gompany should be adindged bn any of fty operations to have violated | aifected wool manufactiuring [Hrf)lll{hl)lll'._lh!- year past, In common with all
the Sherman law, 16 cannot be doprived of (s roperty. the nther produaitve idusteles of the United States.  This agliation has
Your, General Counsel has sssoclnted with itm in this sult the Hon, | been ro disconeertalng to business that Four mansgement was unable to
Richard Olney, of Boston, formerly U. 8. Attoraey-tienersl, and John G operate your mills to thelr full caphelty, v
Johngon, ¢ lndelphin.  Unless the deelatons 0 e Tobudon . and Sunil LL Iz pratitying, however, to recort Improved busl l the Nrst months
ard Ol aa are very unfavorable to the forma of corporate Organization n * have bécn substuntial sules ata viry elose margin of proft.
wiiieh ace the inevitable restlts of the ralleoad and the telegrapll, n favoralile | Although at the E::-n_sr-nt writing all of dur machinery Is not In operation,
outeome of the dissolution sult may be reasonably exXpeoted, e grders In hand nee sufflelent to guarantes worlk for all the earded woolen
and all the worsted mills of the company for soveril nmonths to eame, The
PROFIT AND LOSS ACCOUNT. advance suley of cloth have been provided for by engigements of wool In
3616 11108 1008 1007 u.mil:nilmtlaniur mlrr\w;m:, I 1 ! ey
0, LB 3 ' The experlence of the vear haos cmonsirated ancw that your company
[‘mﬂl fl’:"" BDglllﬂoﬂ. > 33.027.;-‘{{! SG.’—;"»‘IP.:J”;’: Possesses the confiilenoo r1md ood-yill Tr ”iwn‘i raide, and that It Is regarded
aty on lomns & depoatts 408,802 451,042 more pad more as a steadying, conserving infuenos,
Int. & div. an |’1¥‘l"f§1'.1l'?" 2,475,478 3,044,030 0 50,502,090 8,740,201 N o new construetion Iy ":.-uul'vnm!nu:d thin year by the company with the
Net profit.on Investin'ty, 030,824 i Expeption of 4 bullding to be ercctid 8¢ the Assabet Milly, Maynard, Mass,,
o r— T T T 1o better sccommodate our present machinery located there and to secure
Total net Ineome. . .. 80,340,402 310,828,800 0,502,030 18,740,201 greator efflclency,
Dividends, 79%._...__. $6,200,008 $6.2 FA0Y H0,200,902 86,200,030 The year lias witnessed the sicoosstul opsning of the Ayer Mills (V, 91¢
Uf‘-ll‘r- nn lf“‘“‘ & equip’t BOT, 007 aR2E ad, 082,201 pe B20), and the acqulsition, in September, of the Wood Warsted Mills
Other deductions.d. ... 700,000 4,031 .-‘Nﬁl‘ (VL 0L, b. 1102), now beld 1n Tée 85 an integral part of the Amerlcan Woolin
= — e L All of the plents of the company are free from leases, mortgages and
Balonee. .. ..o DS1427,6240,51,305,450D.52 870,213 S.22.400,801 | Gonded dobt,
Previous surplus. ... 21301878 22607 28,070,946 23,127,676 HARNINGS, EXPENGES, &,

Total s 10,574,540 $21,801,873 322,007,724 325.57¢ 016 1010. 1009, 1908, 1907.
__Total surplus §10,8 D 521,801,873 5 ey Net sales and othier [ng Not 1e- abE.$48,000,000 820,080,078 $47,877,840
o "Other deduationy n lﬂli! L'?I;RF!'. of amounts pald ]tn ]sx-.u-lcnmnt for | Cost and expenses ported abt, 42,201,941 20.700,278 43,051 240
drawbacks to U1, 8, Gove.: In 1909 (50,030,480) 1t Ineludes reserye for e T = - :
contingenoles, $500,000 (n6 corres onding deductions haviae, apparentiy, Net profits $3.005,310  §5.798,050 $1,260.705 83,426,608
bean made o earlier yu:lrsI}'. nlso {-”ralri:r-x In respect u; .»1¢>tlr|:r£,1-'l1l.1 mr\lll-! rn Previous surplus 10,514,808 8,045,703 10,114,008 11,100,225
He year 1900 1o sults and procecdings us follaws: WIth 1108, Govi, I re T T T T T PPl v Y
l‘:uldj.rwnll:lu.«l Inyoloes, $2,185,480, and with roceivirs of Pennsylvania Total surplus. - - - .- S 14,510,118 3|4.?4n,.ﬂ& 511,305,708 514,595,631
Sugar Relinery Co., $2,000,000, The deduation of 33,082,901 In 1008 g | Preferred dividend (79 az.gnﬂ.nnu 83,610,417 $2,450,000 $2.520.833
for cost of 1'v|hr1lns: at (.‘-hulmuuml Honr N'f'w ‘l]i'ilililm ihm.-sl mlmnml_;;u.:bui;s] Depreciation - ... 438,064 1,018,637 : 2,000,000
urplus: in foriner Years), and cost o additlons made In 1908 to the = — —~
:g!l;urcs In Br'oou[ynymuljJ«rm-.y BUYG S Sy e i o Plaal surplus -=-S11A71.464 $10,514,808 88,045,708 210,114,008
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BALANCE SHEET

1010, 1600, | 1010, 1904,

Agsefs— 1 4 LAahtiities — 3 g

Plants and invest- Caotntidn
MRS o oem - - ~40,845,1560a245,082,000 Prefereed so

Bank loans -

IrTent  nesol

. 26 -/ 1v-on pl.stk:

OB --eeesmmeae der 20,910 2,202, 7d | Wood Worsted Mills

Aceounts  reeelv- | "eonst, & e, notes? 1,000,000

able, net I8, 44,761 19,074,684 | Undivided profis. 11,171,455 10,514,808

b ] 111 P— 1 D R f\-:'-.utl?.‘.l(il.i Totnl

3 A

20,6001, 100 20,501,100
S0, 0040 ( )
00,400 4

0300 41 41

vk |

806,434,429 856,907,001

* Pald off at maturity, Marelu'1 1011.
a Includes fn 1009 the capital stock of the Womd Worsted MIlls, §3,4900,-
400, the ptoperty ltselt having been aequired io 1010.—V. 01, p. 1770. =

American Felt Co.
(Balance Sheet Dec. 31 1410.)

10110, 1000, 1010, 04
; TAunit e — 3 Ak
8| Preferrod stock. - ..

|Commion Flodk

Astel—
Ttenl catate
Machingry & fxiures
Inveatments - ..o -. Mortgnge hond
Merchandise .o 1 it Abcounts pavable
vable. 022157 b | Ieservn for do
201,408 06 | Prontand loss.

IZT,A00 1,637 200
{0 1,037,500

16,
310
TOUBL — com e w008, 435 4,942,
— ¥ 80, 1 405,
Central Leather Company; New York.
(Report for Fisecal Year ending Dec. 31 1910.)
President Tdward C. Hoyt, New York, IFeb. 28 1911,
wrote in substance:

Generat f{{'.\'!;ff.\‘.-—']"llt.- business for the year 1010 has been very nnsatls
factory. ‘There was continuons depression without any show of strength
or lmprovement, Stocks have been jarge; and some grades of leather have
gold at tinies below the cost of production.  The Jeather trade as a wholo
both sole and upper, las sullered severely. The results of the operations
of this company wiil no doubt compare favorably with those of similar com-
panles durlng the same perlod.

The Incldental buslnesses, neluding the lumber, glue and transportation
departments, have not heen afeetod.

Outlook.—he effect of this condition has esused a decline o the price of
Dides; whioh hias placed the business on o sater basis of valua and glves

romise of botter resulig Trom returns o the future.  Our Dusineéss since

oo, a1 1010 Indieates an Improvement in demand over the correspondlnig
perlod In the previous year.

Financigl.—The Anancial position of the company remalns satisfactory.
The ourrent ta are (0 oxeess of the ourrent Habllities by nearly $50,000,-
000, and are nearly $0,000,000 In excess of the entire labilltles outslde of
L‘!l]l)it-'!l stoek.  The property aeconnd remalns about the samd as for 1909,
All repales nnd Improvements have been gharged to operating expenses as
usinl and abandoned tanning planty charged off as heretofora.

nivident Policy . —1t would have been a souree of gratification to the diree-
tars If o dividenid eonld have been declared on the common stock gonalst-
ently with tiie best interests of the company. In their opinlon, the enrnings
of the company, takine into aceount that the div nid on the preferced
stool 18 spealfically made oumulative, have not warra nted such & coursd.

IHrficulty ag to Quarterly Reports.—From time to thne the suggestion has
been made that the company should utlo?b the plan of making quarterly
reparts,  Uhe subject (¥ not Tree from difticulty. It does ot follow that
heeause a company which controls Its supply of raw material, and whose
Ineome 15 targely from Nling dennite antecedant ordors, 15 able to make such
a report that 1t oan also be done by & company In respect of which the cor
ditions are widely different. Futrthermore, owlng to the compll
ditlons goveralig the pureliase of hidos in all of the world's market
thie long [ntervening period before they can be sold as leathor, u quarterly
gtatement would not always glve the true conditlons of the company's
operations and might N fmany Instances convey an fncorrect lmpréssion.

Saldries (0 Members af Breculiee Comm itee —The members of this com-
mittee have always been selectod from the executive offloers and heads of
the prinaipnl departments, aud every member dovotes lifis time dally to the
business of Lhe company, this positian constititing his business occupation.,
The salaries of $30,000 recelved the unanimous spproval of the directors
other than the members of the gommittee after tull conslderatlon of the
value to the company of the service rengdered.  The President along has
any additional salary—3$10.000, During 1010 this commitiee consistod
of the executlve offlcérs and the Chalrman of the finance committee and the
head of the manufacturing and hide-purchasine departments. So far as
the expense to the company Is copcorned, the result (s that the salarles are

ald preelsely as if there were uo excoutive committee, and, whether treatecd
n the nggregate or separately, they arc certalnly no more than the amounts
pald by other concerns of the snme magnltude whose business requlres the
same degrea of ablllty and elose and uadivided nttention,

CONSOLIDATED PROFIT AND LOSS ACCOUNT XYEAIL ENDING
(e .

1910, 1009,

Profits of manufag’y and commercial business
alter all losses pnd oxpenses. - _33.403.680 36,774,760
Ineome from INyestments. - v -casw=ns-==mme=-- 144,210 107,586

53,547,800

Deduct—Interest on bonds and debenfures . 52,063,387

Central Leather preferred dividends. - —- .. .- 2,330,930
Divs. on U, 8. Leather pref, out. to Oct, 1 1000

derssse, 427
4,642,633

Total

OB,
2,218,461
201,379

surs2, nis,006
538

Balance, surplus or deficlt for year
Surplus boglnning of year- . oo coceaamnasan=

Total surplus &3 per balanoo sheete . <ae---~--51,806,200 $4,642,0383
CONSOLIDATED BALANCE SHEET,
1010, 19,
3
87,302,200
743,553

1009,

H Bkl
! 644
6,764,150

&, 585,000

1010,
LiahiiHer— T
Preferred stoek- 83,200,050
Common sloek. 01,050
15t M. 69 his_ 46,764,150
lumber & oth. U8, Leath, ded 8401000
pnished prod. 17,483,847 10,680,682 | Real estatentge 100,000 100,000
Hides & leather, Bills payable. - 15,055,000 14,480,500
raw and in Porelei arsita. . 585,000 109,880
e Gl Hayatle. 1,140,085 1,250,100
aterials . 36,588,330 Acerued (nb, on
Acets, reectvable  8.990,850 nonds & debis. 403,562
HETeoEVABIE S a02.05 1 Pref, div. Jap. 1 583,743
Cash fn: puoks, Firo ins. reserve 123,084
fosreasse 4,030,583 Misgell, Tescrves 501,780
408,405 Feif, corp. tax. 4
Burplis <o e-e

Assets—
*Property ncet. 67,164,412
Investments .. . 050,228
Lesthier jo stores,

487,002
83,743
410,172
&0 - 4R 650
Deferted chges. 50,000
4,042,043

“101,042 158,300,204

Totol. . cewew 130,461,042 138.:!0“.2!)-;. Total
» Proporty aecount fnctudes timber lands, ralironds and plants engagoed In lums-
per, glue and other allled Indostrial oporations.—V. 92, p. 508, 528,

American Tobacco Co. of New Jersey.
(Report. for Fiscal Year ending Dee. 31 1910.)
Treasurer J. M. W. Hicks, March 8, writes in substance:

There has been no change In the capltal stock durlng the year; the total
amoiint now outstanding belng 378,689,100 preferred and  §40,242,400
common  stook.

As required by the trust Indonture there was deposited with Morton Trust
Co.. trustes, In Jan. 1010 $500,000, to he expended in the purchuase for
canoellation of 6% gold bonds upon the terms speelfied In sa i Indenturs
anid bonds of the par value of $473,450 have been purchased and canceled,

the cost of same belog $400,000, The diTere: jetwe . 3
opist of the bonds so purchased has been WtILi.E:'}JTIﬁ?[ 1‘: ";;:'_.:"':_,zzu‘: 4lue; and
T'his stetement does not Inelude the company's share of the undlvided
net profita of eompanltes tn which It holds stoclk which profits “they have
;Imi:i:n::l rull\'::in Ll [nr:-!r, to <Iunlnniiu3 dividpnds,
The eapttal stoek, its outstanding bonds and the average
of Its surplus aggregated $276,804,910 01 and G LR e A
was $35,018,808, belnx about 12 149 thereon, ! ”
DETAILS OF ITEMS CONSTITUTING NET EARNINGS IN 1010,
Net earnings from sales (about 149 on latter, a !
5102,441,302) after deducting all oharges and uxﬁﬁgf&;ti&f
mMAonAZEment, &0, - -s-—--- 514,400,522
Dividends from companies all of whose stodk 18 owned (inelud- s b
e 1. Lorilard Co,, o small portlon of thy pref, stoele of
whioh I8 not owned. . o=
Dividends from ecompanles en
sale of smoking or chewing to
whose stock 19 owned) s kg B ]
Dividends from companic pufaoture and sale
ol anull, olgars or supplies and companies ragedl Indistribut-
ing tobacco products (4 part of whose stoek fa owned) .
Dividends from forelgn companies. .. c oo caccmwewa
Interest on bonds, loons, depos!
Income from sundry other sources. .

Total

e e R (LR
all I the manufaeture and gk
w0 or clgarctics (6 part of
L Y A ToE.012
engaged (n tl
3,188,272
4,507,840
1,065,527
A77,430
net earnings. . o 535,045,352
RESULTS FOR CALENDAR YEAR.

18910. 1908, 1007,

1008,

Net ecarnlngs over all
chariges and expensed
for management, &e
(soo detalls below) .. . §35,0456,852
Deduct—

Premium on 095 bonds
purchased and eans
goled (5473160 In
1010) see above

20,448,384 28,704,405 27,371,020

26,540 41,807

.'!..';..l)lq“,ﬂﬂﬂ

44,411
:in.-li}:\‘;‘:_:i
4,220,247

7101 20,500
2,064,164 2,054,164

206,708

25,077,042 27.920.2
Deduct— 077,642 27,320,213
Interest on 6% bonds. .-
Int. on 6% bonds purch.
ani canceled.
Interest on 4% bonds. .
Tut, on 4% bonds pureh.
and caneelod
Divs. on pref. stodk, 695
Reaulsr  dividends on
common stogk, 10% .
Bxtra dlv.on coim. st *

3,200,880 3,250,620

3,278,140
2,142,244

uil,827
4,721,346

4,024,240
0,001,300

4,721,340

4,024,240
12,072,720

4,024,240
10,060,600

24,101,017
0,242,450

48,026,202

Total -
Ralanca, surplus for yes
Total surplus  brough

TP st
Extra divs. yecelved . ___

26,080,451

25,200,088
8,008 352 a8

BA71, 064

32,554,708

20,204,156
7,046,067

40,650,848

42,400,140
29,682,500

Totn 44,2
Cosat of 42§ gold bhonds of et
this co, pur. & cancel’d - 1,760,578

§5,034,237
42,499,140

48,006,202 92,654,708

* Dividends for 1910 at rate of 3096; 1000, 25%: 1008, 20149 1007
Lo :ffﬁf.hﬁi""“w1”7”"‘"""'"]1"' G2 lixtra an-ltum-m roelved. tror
v o anles which were pals y i out of thelr aoe 3 3
D rOnta DRORto: the v dar Iilm.‘“ 1 by thom thelr ascumulated net
HALANCE SHEET DECEMBER 31,
161, 10049,
3 $ Lokttt ea— g
M- iy rredd protl. TH, 650,
¥, Mx- Common stock. 40,2
thres,  trade- 6% gold bonds. 5.
marks, pat- 475 gold honid &
ants, R rembining 4%
will, &o gold b
Leal tolasco, Canzol
manursetired yet exohanged §1.:454,100
stogk, operat- Pred, divs: pay-
g Bnpple ableJan, 2. o
3] = 42,290,314 Actril Interest
Htoeks 1o forolgn Commlgalongand
companies .. 21,760,712 nllowances, &o
Other etovks and | Adenunta & nillls
bonds - o257 77071001 payable. inel;
Cash . 14,241,888 A, oo ey,
Blils & aceonn In whiel slock
recelvable oo & helid
Surplus

Total surplus Dee. 31. 61,119,002

LG00,

8
THOE0, 100
40,242,400
63,821,450

Lh4:005, 524 113,772,072
61,354,100

1,180,387
1,065,223

704,797

1,180,497
48,743,754 160,121

H.a01,783

21,763,232

20,410,082 8,807,083
42,400,140

286,011,630

Total . 300, 215.51 otal Sdess 5

—V. 02, p. 131;
Havana Tobacco Co.
(Report for Fiscal Year ending Dee, 31 1910.)

The report of the Treasurer states:
Thero lids been no ehinge during the vear in the eaplial stoek and bonds*
The saralbgs como eom dividends pn holdings of stooks of [Tenry Clay
and Boel & Co,, Ltd., Havane Clene & Tobaceo Factories, Ltd,, Havans
Commeralnl Qo., H. de Cabanas y Carbajal and J. S0 Murlas y Oa,
RESULTS OF OPERATIONS FOR CALENDAR YEARS.
1010, 1008, LO08, 1007,
2030 S080 510,6562] Not glven
240,828 146,018 156,742
AC(3245, 108 deldlds, 288 delS167,080
475,000 376,000

S75,000

Divs, o stock owned ..
*Operating expenses ..o

§$243,740
375,000

Net earnings
Int. on 6% gold bonds_ .

Leaving this 0o, to seoury
from other sources In
order to meot fixed chgs. $620,188 5520,288 5542,080 $141,251

* Operating expenses Inelude (pterest on bllls payable and amount
written ol as loas on Investiments.

FINANCIAL STATEMENT DEGC. 31.
1010, 1909, | 1910,
3 3 3
S0,000,004
&, 000,000
8| 6% gold bonds.

| - Ti600,000
Acorued Interest on
bonds  payable

1000,

("
30,000,000
£, 000,000
7,600,000

Agaeii—
Atock In other coa_3!

L Eabiiites—
1) 174
10,602

B

4. 24,37
Presa, mtook, prefs 206,200

‘Troas, slock, o
Cash

Migeollnndous ...
Defiolt - oaa o= 3,380,4

200,059
151,250

2,701,014
Mol ha LR
45,232,204

41,260
payable soo.aoo 3,240,607
Total oo oeaee AGTTT N7

2,786,238
TOUAL « o e emmemnd 5,177,047 45,252,704 |
—V. 00, p. b93.

GENERAL INVESTMENT NEWS,

RAILROADS, INCLUDING ELECTRIC ROADS.
Atchison Topeka & Santa Fe Ry.—New Director.—A. D.
Juillinrd of New York has been elected a directorand memnber
of the execitive committee to succeed Paul Morton, de-
ceased —V. 92, p. 593.
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Barre Branch RR.—Nale.—See Boston & Maine RR, below.

Boston & Maine RR.—Acquisitions,—It was announced
on Mareh'7 by the New York New Haven & Hartford RR.
that “parties in the interest of the Vermont Valley RIU, have
purchased the interest of the Sortwell estate in the Mont-
pelier & Wells River BR,, the Barre RIR. and the Barre
Branch RR."  BSeealso Worcester Nashua & Rochester RR.
below,

It Is stated that as soou as the legal tarmatiiles can benrranged, the prop=-
erties will be merged  and Beeome o part of the Boston J& Malno Hyste
The soquisition of the thiree small vords will ghve the 0, & Moo direct
tranee Into the hoportent granits flelds of Central Vermont.  The coads
extend from Montpellor to Wellg Tibver, Vi, 38 miles Barre, V., to Mit-
stone Hill and samicy spurs Lo granite nuarries, o1 mjles * Barce Transtor 1o
Tilden Bridie, Vi, 4 miles; s total of about 71 miles.— V. 02, p. 603, 400,

Boston & Northern Strest By.—Sale of Bonds.—The $8666,-
000 50-year 49, bonds authorized by the Ma
Railroad Commissioners on Mareh 2 are part of the 8
lufely purchased by Wm. A, Read & Co., the bankers having
on Mareh 4 placed aver $1,600,000 of the issue.— V.02,p.117.
Boston & Worcester Street Ry.—Preferred Stock Sold.—
The company bas sold to Hayden, Stone & Co. 2,670 6%
cumulafive pref. shares at $110 a share, the price fixed by
the Massachudetls Railroad Commission,—V. E'l[, I 1625
Ohicago Milwankes & Puget Sound Ry.—Offering of

Guarantead Bonds.—Kulin, Loch & Co. and the National City
Bank of New York are placing ut 9514 and int,, yielding
about 434Y% ineoma, their block of $25,000,000 15t M. 49,
d0-year gold bonds, due Jan, L 1949, prineipal and intevest
unconditionally puaranteed by the Chicago Milwankee &
St. Paul Ry. Co.

Abstract of Letter from Roswell Miller, Chairman Chicago Milwaukee &
sty Paul Ry., N Y., March 6 1911,
[ the lssue will he seaured by an abselute direot first mortgage
o line and appurtcanaces theroto, now owned by the
Chfesgo Milwanles & Puget Sound Ry o, (elizdlne: (15 franohises,
tennlualy, chulpment wnd operating contractdl.  The bonds s0ld 1o you
Wil be uneonditionally wuaranteod a8 to the payment of both prinelpal and
Interest thereaf by endordement by the Clilearo Mibwnikee & St. Paul Ry.
Co. 'The Cht o Ml & Puget Sound Iltu 15 the continuation of the
Uhleago Milwnnkes & St Paul Iy, trom Mobeldge, South Daliota, to the
Paglile Const, with extensive tecminals ab Seattle and Tacoma fabout 1,
rlles, sea Map page 37 of “Hy, & Ind. See.” and repore n "Chronlele'!,
Vi g1, p. 661.)

The total authorizod amount of first mortesge will he S200,000,000;
$1234,000,000 banils will be prisentty siaed, of which the 325,000,000 bonds
sold to you form g part; the balance L 508,000,000 bongds, romaln In the
treasury of the Chicaeo Milwaukes & 5t Pal l'ly. Ca. The &77,000,000
bonds to be Esued hereaftor are to be reserved for the consteietlon. or
actquisitlon of new [haes, wdditonal teacks, torminals oF Intercsts In terminal
companles,  equipment, bettorments, Improvements,  &o., under the
reatrletions of e mortzme,

Tlie Chlosgo Milwaukes & St. Paul By, Co. hus peesed that on frthor
honds of this issie will be aold (exoent 1o the Mil. & St, Paul Ry. Co.)
for at least the balaneo of the pretent ealenilne yoar.

Al ndaditional [nes of fatleoad noqulced with the proceeds of bonds of this
Issue will become subljcot o the mo age az A Nesn llen thoreon; or In oasp
the extingulsbhment of any then axistin
equal prinoipal amounnl of bonds of this
until sueh extingulshiment, : .

Apgplication will be mide o llat the bonds on the N. Y. Stock BExoliange,
— V. D2, . 083,

Chicogo Milwaukee & 8¢, Paul Ry.—Guaranteed Bonds,—
See Chicago Mil. & Pugel Sound Ry. above.—V. 92, p. 503.

Cleveland (0.) By —Bonds Offered. —Harris, Forboes & Co.,
suceessors ko N. W. Harris & Co., New York: N. W. Huarrig
& Co,, Boston, and the Haerie Trust & Savings Banlk, Chi-
ciago, are offering by advertisement on another M AL par
and int, the unsold portion of the present izsue of 85,000,000
18t M. 20-yesr 5% gold bonds, dated Mareh 1 1911 and due
March 1 1931, but redeemable on any int, date at 105 and int.
Par $1,000c%, Tut. M. & 8. in Cleveland or N. ¥, The
Citizens' Bavings & Trust Co., Cleveland, and Bankers
Trust Co., New York, frastees,

Abstract of Statement by Pres. John J. Stanléy, Cleveland, Meh. 2 1911

Thiese bonds ary (sdued to rotlee oxistiog Indebtedness [Ineliding with the
entire floating debt the 53,161,000 honds due Jan, 1 1912, but subject to
call at par and int. on 60 days” notles, —BEd], When (ssued, the capltallza-
ton will be as follows:

Stock (656), authorized, 835,000 000; 3sued. .. . cmmeame -9l 8,080,800
First morygage 5% gold bonds. due Afaroh 11031 0,000,000
Cleve, Elee, Hys 6a, (fue Mol 1013, to retire whloh 15t M, 53 y

10881 wre roserved 5,000,000

The mortgage securing thie 525 bonds due 10531 will be the Nest morlzage
of tho Cleveland By, Co and ([ will have, through the deposit of 1sf M.
Bonds, & frst Hen on an Iuﬁmrtnm part of the proporty, aggregiting over
67 mifes of track, and & direot lien on the entire remaining property,
subjeet to tho §5,000,000 Cleveland Eleo. Ry. Co, bonds which mature on
Mareh 11813, After Maveh 11013 the bonds now offeced Wil be o lreot
firat mortgage on the dnulee prope af the company.  ‘The total authorlzed
I5st10 18 $30,000,000, of whieh $56,000,000 are now lssucd; $5,000,000 nre
reserved to vetlve the Clevoland Eloo, R?' vopsols due Meh. 1 1913; the nexe
$5.000,000 honds suthuorized ey be lesed for 85% of tha cash cost of
extensions, hetterments, &o., aml the remalnlng $20,000,000 bonds for
only 509 of guel caslt epstowhin Lhe net earnings for th preceding 12
months shall have been equal to At least twlee the Intorest eharge, fnoluding
the bondy proposed to be Treued, .

Earntngs for Calgndar Year 1010 with Presint Inferest Charpe.
Gross carnings. - .. S0,100,378| Present bond Interest. . __ “3500,000
Net earnlngs (aftor taxesy - 1,422,112 |Surplus ___ W p22.111

The company does the entire strect rallway business of Cleveland, np-
erating over 260 miles of track, The valoe of the fmrr'l." physlonl propery
ls ngreed by the clty to be 510,300,000, which 1s subjeot 't Inereasc as addl-
tlonal maney 5 apent on the property under terms of franchize: thus the
valua of the purely phyeloal peoperty 15 substantlslly twics the borded debt,
The city has recently granted (he ocompany o new 2h-year franchise,
which *u-n\'hhm for an autbmatic adjustment of the rate of fare, wo that
in addition to Axed charpes the compiuny may pay 0% on the present
oapltal atock and sl stoole hereafrer Jssued under the limitation of the
feanchise. At a referendum election held on Febi 17 1010, this ordinance
was approved by the voters of the city.

Cleveland hins n populatlon of 560,863 (Census 1910), contrasting with
d81,708 11 1900, and owing to the proximity of the coal reglons of Ohio nnd
Pennaylvanla sl the avallabllity of fron ore from the Lake Superlor
distriet, It 5 a forcmest manufaoturing centee,

6% Dividends Included as “Inferest” in Recent Refurns.—
The statements of parnings recently given out (and reported
in our “El. Ry. Seation" for the year 1910) include, we learn,
the 6% per annum (8904,170) ‘on the stock, which, under
the terms of the ordinance above mentioned, the company
pays in dividends on its stock.—V. 92, p. 526, 260,

The bonds
on the entire eall

ns thereon 12 uot praciienble, an
sue will be reserved by the trustea

Detroit United Ry.—Bom!.s-.—-f.’a‘,uh'rm.—'l‘mn:hing the
approval given by the Michigan Railrond Commission on

i v Ans 7 o | by
IFeb. 24 to the proposition to issue $1,075,0004 L5%, bonds,
on aceount of Improvements and additions; President J. C,
Hutehius is quoted as saying:

The company pald dividends up to August 1907 And has nald nons since,
all the e 8 golng Into beiterments. In 1910 carnings amounting to
£ 1,440,000 recexpended for betterments, The stockholders who own
the £12,000,000 stock felt that they were entitled to a return on  thelr
luvestment, sinee the company lmufl: BUrplus enrnlngs In excess of $1,-
000,000 fn 1910,

AL thie same time the company had outatanding $1,500,000 gold notex
and thie directors did not feel that dividends ghould be resumed nntll these
ware provided for: o the prulut-ﬂitlnn was placed hefore the stockholders
that It they would subscelbe for  &1,8H0,000 bonds, which  were
held o the ¢ ury, at B3 g, the proceeds 1o be nped In taking up tho
gold notes, d ends would be resumed. This was agreed upon and a
dividend wiil be pald on March 6. In addition, the direetors mads the

roviso that If a hlgher price can be obtalned for the bonds than 821, and
fecl eertain that It can, thee Bouds are to be sold on the warket. f not,
the stockholders are bound to take thess bornds on Jan, 1 1912 at the agroed
price. [OF the 4 Ms otier than those reserved to rotive divislonal bonds
only $580.000 now remaln (0 ¢serow, the $1,078,000 Bonds now authorlzed
beliy additional to the $1,880,000 treasury bonds menttoned above and in

02, pi 261 Compare V. P2, p. 504, 455, 304, 261,

Dominion Power & Transmission Co.—Reporl.—For cal.
years, including subsidiaries;

(Fross. Oper. Bxp. NEel. Intarest. Pr.Div.* Halsur
S1.022,308 $1,001,075 $861,323 $327.060 $124,521 5400,236
1,001,600 BO3. R4 TET, 74T 382,774 -reees  OULOTY
"h—V. 80, p. 626,

Forty-SBecond Street Manhattanville & St. Nicholas Avenue
RR., New York.—Sole Again Adjourned.—The foreclosure
sale has been again adjourned from Marel 17 to May 19.
—V. 92, p. 59.

Havana Electric Ry.—Bonds Called.—All of the oltstand-
ing Ist M. 55 of 1880 have been ealled for redemption and will
be paid at 110 and int, on Jan. 1 1912 at the Cenbral Trust
Co., N. Y., or earlier at the option of the holder.

Sale of Bands.—The company has sold to Speyer & Co.
51,846,000 of its vonsolidated M. 89 gold honds due Feb. 1
1952, $1,146,000 to retire the aforesaid 1st M, bonds and
S700,000 bonds for improvements, &c. On Jan. 1 1912 the
consols will become a first and only lien on the entire properky.
Speyer & Co. will place the bonds abroad.

Fornings.—For calendar years:

Gross Gperaling
Earntnpa. Frpenses

52,856,980 81,365,041
2,488,047 1,251,040

Net
IBarnings.
$1,201,330
1,207,608

Interest, Ralance,
Tares, &e.. Surpius.
S448,130 ‘$844.210

443,084 T05,614

Cal. Year—

110 cit
100 Vi S er ¥
=\ 00, 0. 1610,

Idaho & Washington Northern RR.—Alligd Lumber Com-
pany.—see Panhundle Lumber Co. under “Industrials” be-
ow.—V. 02, p: 118;

Indiana Union Traction Co.—Report,—TFor cal, years:
Ual. Yoar— GrossEarps. Oper. Krp, Nét Earng, Fired Chas, Hal. Sur.
110 $2,a84,024 31,200,314 81,125,014 $1,023,574 $101,740
1900 S 1,113,429 088,600 048,706 40,834
—V. 01, p. 212,

Interboreugh-Metropolitan. Co.—Listad.—The New York
Stock Exchange has listed $27,803,200 temporary pref. stook
voting trust certifs. as issued under the agreement dated
Feb. 6 1911 (V. 02, p. 461, 527) in exchange for outstanding
wel. stock certs., making the total amount authorized to be
isted §45,740,000. The new voling trust certs. in exchange
for the pref. stock and for the old voting trust certs. for com,
stock may be obtained at the office of the fransfer agents,
August Belmont & Co., 23 Exehange Place, N. Y. Sce
advertisement on a Fn'uvmuﬁ page.

No preferred stool votlng trust certllicates wore Jesied under the original
votlug trust agreement of Marcl 6 1806, a5 Do request for the same was
mado,—Y. 02, p. 401, 627,

Jonesboro Lake City & Eastern RR.—Control Sold —1L. I,
Lee Wilson and assogiates, having acquired control, the fol-
lowing officers are announced:

Pres., I, Lot Wilson; 151 V,-Pres,, and general counsel, Charlés T, Coles
man: 24 V.-Pres, and Geperal Manager, Wright H. Smith; See., Doswell
Brown; Treas., James Parr.—V, 81, p. 1665,

Lewiston (Me.) Augusta & Waterville Streat Ry —d c;fu-z'-
sition,—Tho c.‘.mn[lmn_\; has acquired $152,500 of the $225,000
oulstanding bonds of the Portland & Brunswick Ry. and
will assumg control about April 1.

The remaining bondholders are glven 30 days
which of 1wo olfers they will acoept.—V, 1, p. 8

Minneapolis & 8t. Louls RR.—Noles Sold —The sale of
52,100,000 6% collateral notes, due Feb, 1 1912, reported
this week, was completed three months ago, the pirchasers
"being the Nat. City Bank of N. Y. and Speyer & Co.

The notes are sequred by pledge of 31,250,000 4% bonds of the Minn, &
St. Louly, $800,000 1st M, 85 of the Des Molnes & Fr. Dodgze and S108,000
St Paul dopot bonds and by a4 seeond Men on this o luteral seouring the
$4,000,000 5% notes due Feb. 1 1813.—V. 92, p. 118,

Minneapolis St. Paul & Sault Ste, Maria Ry.—Equipment

Iw!tmn which to deoide

Trust Certificates.—The company, it is reported, has made a
mortgage to seeure §1,3568,860 4149 equipment trust certifi-
cates to pay for steel cars.—V, 01, p. 1026.

Missouri Pacific Ry.—Frozies.—Middendorf, Williams &
Co. have issued a eircular saying in sybstance:

At the request of a number of persons owning & very conslderable Amount
of stock, onr Mr. R. Lanoaster Williams hay copsented to Serve as 4 direotor
representing Independent Intercats. Having consented to thils arrange-
ment, wo naturally desire to represent ss [arge an amount of the stosk as
practioubls, and for that reason have been sollefting proxies to be voted
nt the annual meeting on March 14 1811, "We represent people who have
put thely money Into the property, and we are not partioulariy eoncerned
elther with the present management or with the bankers who fre Supposed
to be éndeavorlng to seoure control; but are lnterested (o geelng the property
developed along progressive loes.  Our actlon 1s not antagonlsils to any
Interest, Compare V. 02, p. 462, 118,

Montpelier & Wells River BR.—Sale.—See Boston &
Maine RR. nbove.—V. 44, p. 717,
Montreal Tramways Oo.—Bill Passed.—A press dispatch

on March O nonounced that the Quebec Legislature had

tized for FRASER
//fraser.stlouisfed.org/
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granted an extension franchise for 42 years to the Montreal
St. Ry. by passing the amended bill authorizing the company
to amalghmate with its subsidinries under title of Montreal
Tramways Co., with $20,000,000 of auth. cap. stock, Com-
pare V. 92, p. 527.

New Orleans Terminal Co.—Guaranteed Bonds Offered—
Payment of All Notes.—Lee, Higginson & Co., New York,
Boston and Chicago, offered from March 8 to 10, at 88 and
int., vielding about 4.66%, income, $4,000,000 Ist M. 4%
50-year gold bonds, dated 1903 and due July 1 1953, guar.,
srin. & int., by endorsement, by St. Louis & San Francisco

R. Co. and Sotithern Ry. Co. The Terminal Company
will use the proceeds of these $4,000,000 bonds to retire
£3,000,000 notes due April 10 1911, pay floaling debt and

rovide for capital expenditures. It will then have no
debt, funded or floating. other than the $14,000,000 1st M.
honds, Application will be made to list the $14,000,000
bonds on the N. Y. Stock Fxehange. The advertisement
offering the bonds is given for record purposes on another
page, the bonds having all been sold.

Simultaneous offerings were made in London by Higginson
& Co, and in Amsterdam by Adolph Boissevain & Co.
Condensed Extracts from Letter of Pres. D, D, Curran, March 3 1011,

TheSt. Louls & San Franciseo RE. and the Southern fln,ll\\my Hwn the
£2.000,000 outstanding stock and have Jolntly lesazed the entlre propertics
for 99 years from June 1 1903, guarantecing all the obllgations and the bonds
jolntly and severally, prin. daond Iat.. by endorsement.,  The thaxl-
muin authorized bond fssue is $16,000,000; the remalning 31,000,000 are
reservod for additlons and betterments.  The bonds are o (rst Hen upon sl
proporty, teal and porsonal, now owned or hereaflter to be noquired with
the proceeds of these bonds,

The properties are briedy o [bed as follows: (1) About 5,500 aores of
fand with frontage of about 246 milés on the Mississippl River, loeated sbout
8 milés below New Orleans, amnd Including the Port Chalmotto frolghit. ter-
minals and o grain elevator, with capagity for handilng 500,000 bushels of
graln.  (2) 40 consdoutive blooks In centre of New Orleans, on which are
o tnrpe modern passenger station and numerous freleht houses.  The com=
pany owns the cight-of-way to this propercts (3} 100 neves for additlonal
outslde frelght vards.  (4) A belt line rallrosd of about 206 miles Lo langth,
with a total trackdage of about 78 miles, extending from Port Chalmette
terminals-on the south to the terminal propecties In the centre of the city
ard conneoting with all raflronds ente r New Orleans, (6) About 10 aores
of fand In the elty for additlonal passenper terminals when requiced.  Under
t.jm lt‘_{lhl the Terminal Company hondles the business of the Sv. Louls &
San Franeisco RR. Co, und the Southern Ry, Co, (ingluding the Moblle &
Ohio and the Queen & Crescent Lines).

The averaga combined surplus earnings of the two guarantor companles
(after charges) for the last dye years are nedarly 10 thmes the amount of
Intercat chorges on the T inal Company bonds, while for 1910 they were
over 12 times these e ChArges,

The population of New Orleans o 1800 was 242 ,040; In 1900, 287,104;
In 1910, 330,075V 08, p. 664,

New York Central & Hudson River RR.—Dividend Re-
duced —The directors on Wednesday declared a4 quarterly
dividend of 1149, on the $223,200,000 capital stock, payable
on April 15 to holders of record March 20, This rednces the
annugl rate from 6% prevailing from April 1910 to Jan, 1911
and from Jan. 1907 to Jan. 1908, inclusive, to the old rate of
5% ineffect from 1000 to 1906 and from Apr, '08 to Jan. 10,
Preelous Diotdend Record Sice 1802 (I"-"r*t.'v-m}_.
05, '90-'08, 'Op. 00060 07, 080 ‘0D L0,
4 Ayly, A g B

1011,

A4 Jan,, |4

N3, '04.
e T [ , Syt iy !
Statement by l“rc.-q‘ Brown—Eifeet of Rate Decision (V. 02, p, 528, 492, 404)

The ratlronds of the country have aceepted the decfsion of the Commnijasion
cheorfully and In good falth, and they bope that earnings, as disclosed
month by month by Gely reports of operations, may fully verlfy the fore-
cast of the Commission. As a result of the declsion the N. V. Centeal &
Tludson River RE. lns reduced (s dividend from 6% to 5% per annum.

Every eéconomy that can be adoptod snd enforced that will ot result In
indury to the property or impairment of the vatue of the service wiil be miade
effeotive; and If the result demonstrates the correctness of the foreenst of
the Commlssion the rallroads will cheeriully acknowledge that they wero
mistaken In thele apprehensions.  If, on the other hand, the résult of the
operatlon of the roads fustiies some measuce of nereads In thelr revenues,
It 18 belleved that the Commission will promptly conslder a new applleation
for Inereased rates, and the raliroads will very {:lmtly leave tothe Commis-
slon the questlon of the measure of inerease and the classes and comniodities
on which such Increasge shall apply —V. 02, p. b4,

Sold —It was announced on March 4 that J. P, Morgan &
Co. had disposed of the entire issue of $25,000,000 (not $30,-
000,000) 8-year 4147 notes recently authorized by the Public
Service Commission. The notes were offered at 0087 and
int. They are dated Moreh 1 1911 and will mature Marel 1
1914; no collateral. Compare V.92, p. 3006, 462, 527, 595.

New York New Haven & Hartford RR.— . cquisitions.—
Sea Boston & Maine RE. above.—V. 92, p. 527, 462.

New York Ontario & Western Ry.—FLquipment Trus
Notes.—The P. 8, Coni., 2d Dist., on March 6 authorized
the company o make an equipment trust agreement with
the Manhattan Trust Co. as trustee, covering 350 new coal
ears and 100 new gondola ears, to seeure an issue of $360,000

41507 equipment trust notes dated Mareh 1 1011 and matur=

ing $35,000 half-yearly beginning Sept. 1 1911L.—V. 02,
p. 462, 496.

Norfolk Southern RR.—Listed.—The N. Y. Stock Ex-
change has listed the 316,000,000 stock.

Earnings.—For 8 months ending Dee. 31, compared with

2 months' operation by the old company:
Portod Operiting  Net larler Oy Fired Balance,
Carerpd— Revenue, Tuoxesy. Ineome. COharges. Surplus,
8 mos.end. Deo. 81 10.851,000,100  §070,370 516,407 3322.804  $372,073
Year end  Ape. 3010 2,646,308 901,705 del.5,133 R
Adding a proit and loss eredit (net) of 3401, and deducting dividend Nox 1
4 ool 196) 380,000, pald Dee, 31 1910, leaves net locome for the 8 months
ending Deg. 31 1810 of $203.374.—V. 02, p. 595, 472.

Norfolk (Va.) Terminal Ry.—$2,000,000 Bonds, &e.—The
shareholders will vote Mareh 20 on authorizing:

(1) Ad Issue of $2,000.000 mtge. honds to provide means to acquire the
necessary landd for ts teeminal foellitles and to construct thereon ts rallway,
gtation building, ear sheds, teacks and other tacliities, &o.

{2} Conteacts for the lease of sald fucllitles’ by the Vieginlan Ry, Co.,
Norfolk & Western By, Co,, Norfolk Southern BR, Co,, or élther or any
of them or any other ealleond companies.

|The company was Incorp, earcly n 1910 to bulld 4 unipn passenger st
tlon, &a,, the offlcers helng then L. B.oJohnson, Prés. Roanoke, Va.; Ray-
mond Do Pay, Viee-Pres.; Francis W. Bussel, See., und Caldwell Hardy,
Treas., all of Norfolk.—Ed.]

Northern Texas Electric Co., ¥'t. Worth, Tex,—/Increase
of Stock,—A certificate of increase of capital stock from

§5,000,000 to $6,000,000 was filed in the office of the Secre-
tary of Stite of Maine on March 4, the stock now consisting
of $2,500,000 common and $3,500,000 pref.—V. 00,p,1230.

0ld Oolony RR.—Stock Offered al Auetion.—The company
will sell at anction on March 15, through R. L. Day & Co.
of Boston, the 8,000 shares of stoek recently authorized by
the Massachusetts Railroad Commissioners.—V, 02, p. 306,

Philadelphia Rapid Transit Co.—Voting Trustces.—The
voting trustees are: Rudolph Ellis, Chairman, A. E. New-
hold and George H. MeFadden, with A, M, Gray #s Secretary.
Compare V. 92, p. 483, 596,

The Fldelity Trust Co. Is now prepared to recelve deposits of stock and
lssue temporary negotiable recelpts therefor, The voting triast will nog
become cilcotlve unless a majority of the stock i3 deposited on or befors
March 16 1911, or within such extension of tlme as the votlng trustees
may grant.—V, 02, p. 6086,

Pittsburgh & Lake Erie RR.—FHxira Dividend 269, .—This
company, controlled by the Lake Shore & Mich. South. (N. Y.
Central) by ownership of $10,500,200 of the $21,000,000
stoel, has declared an extra div. of 269, puyable March 81 to
stockholders of record March 17.

Previous Diefdend Record.
86001, '82t0 08, 1007. 1008. 1008. 1910, 1011,
Per cent. 6 yearly 10 yearly 12 11 10 10 & 4 ext. Feba b

20% New Stock,—Stockholders of record March 17 will be
permitted to subseribe at par, $50 a share, on or before
April 15, for $4,200,000 (84,000 shares) of new stock to the
extent of 2095 of their respective holdings,—V, 02, p. 596,

Portland (Me.) & Brunswick Street Ry.—Control Sold.—
See Lewiston Augusta & Waterville Street Ry, above.

Quakertown Traction Oo., Pa.—Circular to Bondholders.—
A cireular signed by Lawrence Barnum & Co., Bioren & Co,,
willinm H, Shelmerdine and Indépendence Trust Co, has
bean sent to holders of 1at M. 5s, saying in substance:

(rn March 4 we adyised the Lehdigh Valley Trapsit Co. that we represent
the holders of About 7895 of the $300,000 180 M. 5% honds, and that we
bellove wis can seeure such additlonal amount as will Justify them n pur-
chasing the bonds,  In conslderation of the facts atated, the Transit Co,
has renewet the offer contained (o tho deposit aEreement of Oct, 15 1010
whioh redewa! (5 to remain o force wntll Mareh 25 1011, We urge al
holders of outtanding bonds to avall of this offer by Eru:nut deposit of
thele Bonds with Brown Brothers & Co., Phlladelphla.—V. 02, p, 5806,

Quebec Railway, Light , Heat & Power Co.—0Ouver-sub-
seribed,—The 82,600,000 bonds offered in Paris, it is an-
nounced, were largely over-subseribed, Compare V. 02,
p. H2H,

Reading Co.— Lisled —The New York Stock Fxchange has
listed $9,155,000 Reading Co. and Phila., & Read, Coal &
Tron Co. gen., M, 4159 bonds due 1997, with authority Lo
add $11,188,000 additional bonds on notice of sale, making
the total amount authorized to be listed $100,155,000.,

Pirposes for which 320,343,000 Donds Listed Have Beon Issued.
To purchase new cquipment (remainder of 520,000,000 reserved
under mitee, for new acqulsitlons and betterments)
To redeent $18,811,000 conszol. M. bonds due June 1 1011 (belng
the bonds recently offercd—V. 82, p. 323)
—W. 02, pi 463, 323.

St. Louis Oklahoma & Southern Ry.—Sale Confirmed.—
Press despatehes announce that Judge Campbell in the Fed-
aral Court st Muskogee, Okla., on March 4 confirmed the
recent sale of the road to A E. Peters and Masterson Pey-
ton, trustees for bondholders.

The voud, 16 |2 stated, 18 to bo thrned over to 4 now company of the samo
nume, and cotgtruction work I3 to be resumed immediately.  The rond was
woJeared from Joplin, Mo,, to Southwest Clty, Tahlequaly, Muskogee and
Eh)m}y Grove, Tex., and grading was completed from Southwest City to
Pahlequal and ralls lald: but the company got [nto ditfoulties In 1007 wnd
the propecty has been in Htlgatton ever singa.

Susquehanna Bloomsburg & Berwick RR.—Stock Mostly
Acquired by Penn. RR. Co.—The report of the Penngylvania
RIR. Co. for the yoar 1010 shows on page 20 the sequisition
of 19,953 shares of the stock of this company, Il.:wmg I, par
value of §097,650. Of the total amount atthorized (20,000
shares of $50 each), the Pennsylvania RR. now owns all but
47 shares. Compare V. 01, p. 1556,

Underground Electric Rys, London, —

Offering of Pref. Stock in Consolidated: Tube Co.—Speyoer
Brothers recently offered in London £1,250,000 London
Blectric Ry. 494 preference stock ab 8214%;.

The London Blestela Ry, hag an authorlzed captial of £12,600,000, di-
vided Tnto 25,150,000 455 preferense stock (a1l lsued) and 29,450,000 ordl-
nary shares of £10 eacl (032,704 shgres ssued) snd an anghorlzed (ssue of
£4,200,000 4% perpetual debegtaee stogk, of which £3,791,100 stock has
been lssued,  The preferdnce stook now otféred forma part of ¢ JB00,187
atock dssued to the Underground Bleotrlo Rallways Co. of London, Litd,
and the prooeeds will be used by that eompany towards the redemption of
t3 £1,000,000 5% prior Hen bonds, Compare V. D2, p. 507,

Vermont Valley RE.— A cquisitions.—Sce Boston & Maine
RR. above.—V. 92, p, 528,

W‘est: End Street Ry., Boston.—Circular.—The share-
holders’ protective committes on or-about Feb. 20 issued a
gireular reviewing the situation with regard fto merging
the compuny with thie Boston Bleyvated.

The committes cites At comalderalile length the majorlty report made by
the Jolnt Board of Rallvosd Commisaloners and Transit Comimissioners to
thie Masgachiusetts Legislature on Jan, 14 1011, 'This répoct, unlike that
fendered fnoJangary 1000 (V. G0, p. 288), favored a consolldation of tha
conipinies the basi= of an exghange of the Wedt End cominon stoele

stoele, one of the polnts for which Yhe committes hys been
et step Will be tho eonslderation of the whole mattee’ Dy
slalature,—V, 01, p.o 1031,

Wisconsin & Michigan Ry.—Contral Sold.—John Marsch
of Iron Mountain, Mich., o railroad contractor, having, itis
said, purchased control of the company, he and two brothers
have been elécted directors.—V. 090, p. 304,

Worcester (Mass.) Congolidated Street Ry, Go.—I'ro josed
Aequisitions.—The company has petitioned the Massi-

41,632,000
18,811,000
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chusetts Railroad Commigsioners™forTauthority to™aequire
the Marlborough & Westborough Street Ry., Worcester &
Blackatone Valley Street Ry., Worcestor & Southbridge
Bireel Ry. and Woreesier & Holden Street Ry, —V.91,p.308.

Worcaster Nashua & Rochester BR.—0Offer to Purchase
Minarity Slock.—The Boston & Maine, which at last ac-
counts owned S1,771,000 of the $3,099,800 stock, hag, it is
reported, offerad to purchase the minority holdings nt 5145
per share.—V, 90, p. 628, ) '

INDUSTRIAL, GAS AI\'ED MISOELLANEOUS,

Amalgamated Asbestos Corporation, Litd.—Annual Meel-
wig.—AL the annngl meeting held March 8 President Thomas
MeDougall presented s report showing for the 7 mos. ending
Deo. 31 net earnings amounting (o $195,424. The figeal year
now ends Dee. 81 instead of May 31,

Tha President explalned that the company's produocts were affoctod by
thie depression o the bullding teade, many custoniers reqiesting. delay of
detiveries, aml the eompany therefors decided to olose fts milly, mines and
quattles on Novs 10, #0 that the Ineome perlod was practionlly for 6is
months, not Loy saven months,

Tiie Pristdent stated thot the lacge sunt whloh ad been exponded for
ndditions and mprovements durkng the 10 months of operatlon hid been
relmbursed Dy the sile of $300,000. of truasiey bonds at 83 and int., and
thit he expeots 1o arrange for the sale of 2200,000 additlonal bonds at the
same price, theraby giving the company thie seme v el capital ax at the
comnienceicnt of It# operatlons. e annonoeed alio that the sxpenses
of adminlstration and management Judl bBesn eut down by abont $47,000
per anuim,  The appolntment a mine nirnager of J. D. Sharpe, formerly
mine manager of the Pltsburgh Coal Co., where he had 42 mines and 7,600
men under his sole contral, 15 expeoteil materially to reduce the cost of
pr?ltlncg!nrn. prk

Jrofit for 7 months, 100,424} Bond intorest patd and peorncd, $421,825;
pref. div, (159) pald July 1010, 532,812: bal.. def., 850 B18: total G0
cumiiated surpius Dea. 51 1010, 334,010,1--V. 02, p. 824.
- . e - === wiler I | T A

American Uotton Oil Go., New York.— New Bonds Offered.

fe vl & > - s e
—White, Weld & Co., N, ¥, and Chicago, and the First Naf.
li:m!\:, N. Y., are offering at 97 and int., yielding about
534 %6, 95,000,000 5% 20-year gold bonds, dated May 1 1911
and due May 1 1031, but redeemable in whole or in part at
105 on sny int. day on 30 days’ notice. Par 81,000 (c*).

Y - v A
Int. M. & N. Central Trust Ca., N. Y., tristee.  See advet-
tisement on another page.

Abstract of Letter Sigmed by ticarge A. Morrison, Chairman, and R, F
el !‘I'.nn ';'f“l'l"’?" N'uw \‘nrrks. :;\'I:;rr.h 7. recal

o dirpctory have anthorlzell an fssite of $15,000,000° 54 1d 1
dated May 1 1011, sppleable as follaws: ¥ R gl Mot
Now Lsued for additlons to plants and for working eapltal. ... £5,000,000
Sot aside for retlremont of 4 2 5 dehonture bonds dua Nov, 1 19156 5,000,000
Reserved tor fotoro used of the company, ... mk ke e i 2000 D0

These bouds are | under an. agreement expressed o the text of
the ond tiat no mortgage Hen shall he creatod or placed npon the proporty
without the written oonsent of the holders of 8095 of the autatanding bouds
of the company;  The bonds now Bsued rank equal to or part passie with
the gutstanding 4159 debenture bonds,

FNet Exzpenditurex for Additions (Sinee Appradizal of 1802), 36,100,690,
Additions to real eatate, bldgs. and machinesy 87,612,078
Reituet amt. ree’d from sale of inrotive propertfes: . 1,417,388

The neb working caplital at Aug. 31 1810 was ot e H LT

The plans of 1he mansgement 1o meet the demanils he growing bust-
ness eall for additions to torles 4t New Yorio, Chicago, Now Orleans and
Montreal, and on the Paciie Coast, beslde Dncreases [nocapacity of ¢rude
ol mlils, fertillzer mixlage plants, glnnecles fnd the ke, all at a total cogt
of botwoeen $2.000,000 and §3.000,000,

Nel Earns, Applicahle to Enterest on Debenture Donds and Lrivs, on Cap. Stock.

1005-06. 1008-07, LB 07-08. LINS09. 1 00=114, Tolat,
1,404,805 52,400,002 51,480,220 $2 477,405 $2,084.452 510,243,040

The net earningy during the past five years appllicatile to the payment of
intereal have béen S10,343.640, or more thon 4040 tmes the amount re-
quired to pay Intecest for Ove yoars oo $8,.000,.000 5% bonds and on the
outstanding $5,000,000 4% debenture bonds,

To Qffaet 310,000,000 Honds (ach, this §5,000,000) A ssols of $206,831,745;
Real estate, bulldings, maehinery, &o, (Ang. S11910)- ... .. 514,000,082
qu[ck asserg, lese Habliitles (Aug, 31 1010} = TiSAZ. 064
Procecds MO UG Of DORUR . e i e s s v e s ~ 5,000,000
ald upon thp pref. stool at the rate of 6% Tor the

L 7o and upon the common stoek Tor the past 13
years, oonsecutively,'th laratlons for the lnst two years having béen at
the rate of 695 and prioe therdto At rates varyiog from 1 to 675,

The eompany mikes and gells products necessary. for the datly e of
tho' community, enaly the best of [ts kind nnd all of nfoderate price. It owng
and controls cotton-seed orashing mills, ofl and Ined refineries, soap and
rertillzer footories in sixtean diiforent States,  Among the best kunown of (18
wopriotary and trade-maried actieles (gold pactly throngh subsldiaries) are
‘gottolenc,'” the Yol dust washing powidler,” and “falry soap''; “ompire
anlad ol and I X L eooking ol "anion salnd ofl' and ' Providenpe
pure salad ofl.'™ Al the properties are absolutoly free from morigage o
otherilen.  Compiare V. 01, p. 1925,

American Sugar Refining Oo.—See ‘“AunnalReports.”

New Divector.—Geo. ., Chureh of New York has been
elepted o direotor to guceeed Acthur Donner, who resigned.
—V. 92, p. 325, 121.

Ames-Holden-McCUready Oo., Montreal,—Opersubscribed.
—The underwriting of the $2,500,000 pref. stock at 95, with
409, honus in esmmon stock, was, it is announced, much
oversubseribed .

The cotnpany will talie over the bool and shos faotorles of the Ames-
Tlolden and MoeCready Companies, The common stock lsnie will be £3,500,-
000, Hond [ssue $1,000,0000 D. Lorne MeGibbon and J. W. MeConnell
nre actlvely: Intorestod,

American Smelting & Refining Co.—Government Suil.—A
suit was filed by the Government on Mareh 3 in the U, S.
District Court at Denver, Colo:; to recover from the Carbon
Coal & Coke Co., a subsidiary of the company, 1,280 neres
embracing 8 claims; at Cokedale.

The entries, It Is sald, were made tn 1001, the lands, (v 1s alleged, belng
obtalned feaudulently by mesans of duominy eoteles. The statute of lmita-
tlons, 1t 18 elalmed ;. does not spply, Inammiach g% the discovery of the lrregu-
larities was only made lstely . —V, 82, .p 264, 184,

Booth Fisheries Uo,—New Dobentures—Itefunding— A cqui-
gition —The Nationzl City Bank of New York has undet-
written an issue of $4,000,000 69, 15-year debenture bonds.
Out of the procecds the existing 81,425 000 5% deben-
tures will be redocmed at par, the working capital will he
incressed nnd the Northern Fisheries Co. of Alaski will be
purchaged. It is understood that the authorized issue of the
new bonds is 85,000,000, $1,000,000 thereof to be rescrved
for future nuses. A Chicugo paper siys:

$0,100,080

Past 10 vERrs, conse

The Alaska concern, which s a salmon-fishing company, Is sald to liave
an earning power alinost equal 1o that of the Booth Company. It is under-
stood that the price pald for the property will approximate $1,500,000.

It Is stated t at Just a8 2000 As the company’s bonds can be taken up
the pref. stoeic will Begin paying (ts full rate of 6% per ann, Nelther the
$2,000,000 preferved nor Whe 35,000,000 common stock will be disturbed
under the readjitstinent, bilt as soon as the old bonds are refunded the
present voting trust, In whieh $2,500,000 eomimon stook 15 held, will dis-
solye automatleally and another will be tormed; carrving control of both
common amd pref. stocks.  The trostees who will vole this majority stock
comprise the new [nterests o the company. vz K. L, Ames, dJames A, Pat-
ten, Rufus C. Dawes, IFrank C. Letts and M. H. Whitney,—V, 82, p, 121,

Calumet & Hecla Mining Go.—CUonsolidation Plan Ap-
proved.—The stockholders on March 7, by an affivinative
vole of 76,326 shares (no votes being east in oppogition
therato), favored the eonsolidation with the subsidiary com-
panies; per plan V. 92, p. 60. The mepting was, however,
adjourned to April 25 before taking further steps toward the
merger, in order (o sec what disposition the eourts will mialke
of the prezent litigation, The stockholders of the O com-
panies ineorporated under Michigan Jaws (insluding  the
Os=ceola company) on Mareh 9 also voted in favor of the con-
solidation, but the meétings of theze companies were also
adjourned to the latter purt of April for the same reason.

The Isle Royale and Gratlol stoekholders cannot vote natll the consall-
dated company makes an oifés to pirehase thelr stock.—V, 82, 0. 608, 128

CUentral Leather Co.—00ld Board Re-slectod.—Ab the ad-
journed annual election held on Thursday 416,106 shares
weore deelarved to have been cast in favor of the re-election of
the former direetors (exeept in the case of one director whose
vole wis 410,000 shares), agningt 172,000 and 178,000 shares
for the two ecanditiates of the minority interests.

The 45,700 shares of borrowed stoel, the vote upon which
was challenged by the minority interests, were not eounted,

Neaw Officer.—Geo. W. Childs sueceeds L. 0. Kranthoff,
who temporarily became 2d Vice-Pres. in place of John J.
Lapbham, decensed.—V, 92, p. 598, 528,

Uonsolidated Cotton Duck Qo,—Earnings.—At the annual
mecting on March 6 the following statement of earnings was
given out for the 3 mos. ending Dec. 31 1910, the time during
which the Interoational Cotton Duek interests have been in
control; the figures for the first 9 mos, of the year not being
meade publie:

Ineome from sales. . . $2,122 330 | Deduct— Current

B 47 and gencral expenses. o -
201,278 | Int. on bonds of constituent
coa., luelo Mt Vee-Woogl=
berry Cot, Duck Co,bds,

Interest
380,481

Foonie from oth, sources.
3

Gross:Inoome. ... ... 83
Cost materials, labor, sup-
pligs, & = =T 984,061

217,717

103,750
327,485

L,

HElANCO s o av iy 3
—Vo 01, pe 278,

(J. B. & J. M,) Cornell Oo., Struetural Iron and Stesl
Oontrictorg, New ¥ork and Oold Spring.—Sale.—Bids for
the purchase of the assets are to be received in writing up to
2 p, m. on March 20 al the office of A. Gordon Murray, one
of the receivers, 60 Wall 8t., N. Y., pursuant to an order of
Judge Holt in the U.B. District Court,dated March 6. Bids
may be for the whole or any part of the nssets.—V. 01,
pu 1T

Orex Oarpet Co.—Naw Directors.—Qgden L. Mills of New
York and Theodore Bocttger of Hackensack, N. J., bhave
beon elected directors, the board being increased from 8 to 10,
—V. 02, p. 459, 357. :

Dotroit Edison Co.—Report.—Ior ealendar years:

Cual. Gruss Net tarter  Interest Diiridernds Depre- Ilalance,
Year., Earnings. Tazxex) Charges, aid. clation, Surg.
19010 83,030,207 $1,310,0680 3001,701 (59578250.000 $310,000 $148,282

n
1600 . 2,100,143 024,065  BH1L.702 (Z95)100,000 100,000 212,863
—V. 9, p. 425, 121,

(The) East Ohio Gas Co., Cleveland, Ohio.—Bonds Offered.
—White & Co., 25 Pine St,, N. Y., aro offering by advertise-
ment on another page, at 98 and int. the unsold portion of a
bloek of 1,000,000 1st M. 5%, sinking fund gold bonds, dated
July 11909 and due July 1 1939, but eallable as below stated.
New York Trust Co,, trustee. Par $1,000 (¢*), Interest
payablerJ, & J, Amount auth., $25,000,000; outstanding,
$15,000,000. The eampany is closely allied with the Standard
Qil Co. and it serves Clevelund and other Olio munieipalitics
a total population of over 1,000,000, with artificial and
natural gas, A circular =ays in substance:

The bonds are seoured by ao absolute 15t M. on the properties of the com=
pany comprising the entlre gas Astributing systems ﬁ} Cleveland, O, and
thio other olties named below, excopting Alllancs, whero gas [3 solid 1o &/ local
corporation. Aside from valuable real estate in Cleveland and Akron, the
¢, owns a plpe line nnd distributing system of approsimately 2,400 miles.
The company ling approximately 200,000 meter connectlons, nehuling about
140,000 In Cleveland and over 50,000 In the other oftlcs sorved, The
franchiqes Lo Clov, for botl artifelal and natural fas are unlimited asto time.

The entire Issue of bonds may be redeemed on any 1ot day -4t 105 and
acerued int,, aad the company covenants to pay to the trustee on or befory
Oot. 156 of caoh year, Deginning tn 1911, the sum of $500,000 for retlroment
of boids ot not to exéced 106 and Int.  Bonds held in esorow may be ssued
for Lut 80% of the coat of pirmanent Improvements and extensions, but
only when the net enrniogs show 13 times the bDond interest, Inoluding
Interest on bonds then applied. for.

Thie compary was formell by the consolidation of the Cleveland Gas Light
& Coka Co, festabilshed 1846), the [’mph:‘x Gas Light Co. of Cleveland
(estnblished 1868) and the Eoast Ohlo Gas Co,  1ts pref, stoek 18 $10,000,000;
common stook, $10,000,000.

Directors (AMr. Bedford and Mr. Oriticford Represont the Standard Ol Co.).
A. O, Bedlord, M- B, Oaly (Prés)) Caleb B Gowen,  F. B. Enslow,

JoW. B, Crawlond H.VESLoitis(Trens) S, 1. Tolles,
Cltlds and Towns, Tolel Pop. 1,000,000, Served with Artifictal and Nal. Gas.

[Exclusive servioe exoept for a sinall plant In Centon, annusl gross sales,
55,000, and oo In recelvers™ hands furnishing & lmited amount in Akron.)
Clevelantd, Bratenall, New Berlln,  Ravenna, Youngstown,
B, Oleveland, Corleit, Canal Dover, Struthers; Warren,
Lakewoud, Akron, New Philndel. Lowellville,  Niles,

N ewhure, Cuyahoga FallsU hriehsville, Poland, Girord,
Sou, Newburg Canton, Dennlson, NowMiddlet'n, B, Palesting,
Nowburg gt Masstlon, Kent, Peterphurg, Hubbard.
Ernings for Calendar Year 11O, with Present Interést Charge.
Gross carnings. - .. 3,753,804 [ Interest on honds._ - 37560,000
Net edrnings. .. - - 2,842,308 | Surplus - earnings. - o~ 1,002,228
Theso carnings o er 3 times tho Interest charge.—V. 92, p. 525,

Balanoe, surplus._____

For other Investment News see page 666
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Reports and Docwmrents,

THE PENNSYLVANIA RAILROAD COMPANY

SIXTY-FOURTH ANNUAL REPORT—FOR YEAR ENDING DECEMBER 31 1810.

General Office, Broad Streel Slation,
Philadelplhia, March 3rd 1911,

The Board of Directors submit herewith to the Stockhold-
ers of The Pennsylvania Railroad Company a synopsis of
their Annual Reporh for the year 1910:

Oparating reventies, rall lines divectly operated $160,4087,208 16
Operating expenses, rall lnes diréetly operated ... o 1
$46,044,07¢

Net operating revenue
1.300,38

Outalde operations, delolt.. -

Total not revenuo. - -..-cocc -
e e, I S T NN = YA P iy it

Qperating lncotmnis
Rentals pald (roads operated on basly of net revenuc)

Net oporating logome of The Pennsylvania Hallrond
Company 5
Other Income;
Dividenils and interest on securities owned514,000,.876 27
Hire: of equipment, intercat Geneeal Ac-
count, and other ftems.o_____ - ___ .. 2.458,070.20 17,453,840 56
Gross lnoome
Flxod ohBEgeS-cceeomce s nsacicanncs

Neb inoome.
From this Net [neome amounts have been deducted for

the following: -

Appeopriation to the 'Trist of Ootober 18782

Partion of Prineipal of Equipment Truats. _

Amount expended in revislon of grades and
allgnment, &0 ; . ee s las R R

Cash dividenids ageregating 0 per [

Reserve for Additions and Betterments. .-

$308,522 29
3,418,658 00

3,504,500 07
- 24,410,850 78
S.700,000 00 35,342,030 77
Balance transferred to oredit of Profit and Loss 52,432,847 31

CONDENSED GENERAL BALANCE SHEET DECEMBER 315T 1010,
ASSETS.

Property Investment:
Road $263,007,702 54
Equipment. 133,100,245 69 "
—_— ——3300,208,048 23
280,060,001 43
>

S dtle rnod .
Seeuritles owned 640 2

Securitics under lease of U, N. J, RR. & 0, €0 e oeneee ..

Advances to proprietary, aftillated and controlled companies

Miscellancous Investments. .- . s

T T S

Materials and mupplles e e i iaaan

(:n?n riml securlties n sinkini, Insurance and other res
s, . .. e ey

Cagh anid securitices In Employees' and Provident Funds. .

Virlousd oklier nssots

10,601
I -

B
14,041,240

$845,2249,844 2
LIABILITIES, E :
Capital Stock LS412,610,700 00
Convertible bonds recelpts  exchangeable
3,025 00 §413,61 :Li":.'; o

for gtook. . 2
Pramium reallzed on Capltal Stoel from Jan. Ist 1900 TO4T 410 00

Mortgage Bonded and Seoured Deht S164,188,200 00
Funded: Debt of Companles whose prap-
erties have been acquired by The Penn-
gylvania Rallroad Company 54,548,500 00
Guaranteed Stogk Trust Certifieates, Phila-
ll(rlplhll\ I‘.E‘[Imlr{\:t:)ln .s;ul-lid’llflnimn& 1{.'1“-
road and New York Philadelpbia & Nor- .
follke Rallronidd Companles. - ... 14,854,200 0O
Equipment Truat Obligations 5 3,049177 85
Morteazes and Ground Hents Payable. : .'ml,-lﬁ{‘i a0
Seourities recelvest with the lesse of the U N. J. BR. & C, Co
Liahliity on accpunt of Employees’ and Provident Funds. .
Wartoua LlnbItleg . o s e e s e e e e -
Additlons to property ince 30th June 1007 through incoma
Reserves from Incotie or Surplus:
Invested In Sinking, Redemption and
ather reserye tunds. . .o ... ._.... §32,001,070 51
Car Trust Prineipal charged out In ad-
vaneo anid reserve for Additions and
Betterments.- - -

IO A O e m s e o e 5 m i e S e e

260,880,588
2,000,068

5

5,805,023 8]
42982,880 1
27,233,370 91

10,077,204 75
27,044,481 80
335,222,804 28

8,075,284 22

The number of tons of freight moved on the five general
divisions Bastof Pittsburgh and Erie in 1910 was 120,858,353,
an increase of 9,439,973, or 7.8¢ per cent; the number of
gnssuugers was 060,070,457, an increase of 7,587 321, or

2.16 per cent.

The Railroad Companies East of Pittsburgh and Erie in
which your Company is interested show satistactory results.
Detailed statements of their operations will be found in their
respective annual reports, ag well as in the full report of
your Company.

The number of tons of freight moved on the lines West of
Pittsburgh was 153,741,121, an increase of 19,560,948,
number of passengers carried was 33,902,434, an increase of
2,626,678,

The operating revenue of all lines ast and West of Pitts-
burgh for the year 1910 was $346,215,498 07, operating ex-
penses $267,422 017 22 and operating income 378,792,581 75,
an increase in operating revenue, compared with 1009, of
$31,103,730 63, and a decrease in operating income of
$6,660,332 31, There were 441,019,033 tons of freight
moved on the entire system, being an increase of 40,054,008
tons, and 168,604,348 passengers carvied, an increase of

6,622,740, 4

TPhere were expended during the past year for construction,
equipment and real estate on the lines Weat of Pittsburgh
822 145,482 44, of which $15,563,314 25 were charged to
Capital and $6,5682,168 19 to Surplus Income.

14 812,628 22 |

| tion expenditures should be capitalized, and the

The |

The expenditures were principally for the élevation of
tracks in Chicago and Port Wayne, the construction of addi-
tional third track and fourth track on the Pittsburgh Youngs-
town & Ashtabula Railway, second frack on The Pibtsburgh
Cincinnati Chicago & St. Louis Railway and Vandalia RR.

GENERAL REMARKS.
GENERAL INCOME ACCOUNT.

The revenues for the yvear, with the exception of the last
three months, show a fair inerease, compared with 1909; but
this increase hus been offset by the large inereases in Operat-
ing Fxpenses, due principally fo adyvanees in wages of em-
ployees.

The burden of this and other inereased outlnys and charges,
sieh as taxes, led the Company to éndeavor (6 make moderale
revisions in certain class and cominodity rates affecting only
a comparatively small percentage of the total traffic carried,
anc \\.‘lhin'.h, if granted, would have netted the Lines Bast of
Pittsburgh an inereased annusal revenue ostimated ab $3,-
000,000, which is about $4,000,000 less than the estimated
annual increase in employees’ wages. These proposed rate
increnses met with pronounced opposition; and, during the
preparation of this report, the Inter-Stale Commerce Com-
mission has declined to anthorize the rate sehedules that were
filad to secure the advances.

The new accounting classifieations promulgated by the
Inter-State Commerce Commission require all expenditures
above bare mainténance to be inclided in the cost of road and
cquipment, and there seems to be i growing tendanty among
American railvoads to forget the lessons learned through o
long lisk of receiverships and reorganizations and provide
oul of mpil:ll for outlays which should be met through in-
vome. If rates conlid always be unilormly maintained, if
the eost of labor, matarinl and taxes were always stable, if
‘}IISII](\!.‘-‘S. Iwosperity were continuous, if it were not necessary
for a railroad fo make any improvements excepl such as
waold substantinlly inerease it carning power, |il\."!], under
sueh idenl conditions, it might be claimad that all construe-
funds pro-
vided therefor through the sale of stock or bonds;

Your management has always almed to conduct its opera-

| tions =0 as to give an efficient sarvice to the publie, ade-
| quately maintain the property, provida for depreciation and

obsoleseence, pay regular dividends to its stockholders and
earn a4 surplus income for those pecessary additions and bet-
terments which in themselves add but fittle, if any, to earu-
ing power. The pursiit of this pelicy has ustablished and
maintained the high eredit of your Company and made possi-
ble the physieal development through which it i3 able to
render the safe and efficient sevvice required by its patrons,
and it is the judgment of your inanagerent that any enforced
departure from this policy is unwise.

The net income of the year, after moecting all liabilities ancl
providing for the necessary payments to the Sinking Funds
and the Trust of Oetober 1878, was 837,460,061 70, an in-
erease of $2,663,290 75 compared with 18809, due chiefly to
the decreased interest paymentsa caused by the large redue-
tion in the Funded Debt, through its conversion into eapital
stock, and consequently eausing un inerease i dividend pay-
ments,  Oub of said nel income were paid dividends of 6 per
cunt, pggregabing 824 410,859 75, Uar Trust Principal $3 .-
418,658 06 and extraordinary expenditures of 53,604,596 67,
leaving o balance of 36,132,847 31, of which %5,700,000 00
was transferred to the Reserve for Additions and Bettor-
ments heretofore known as the Extraordinary Bxpenditure
Fund, and the balance to the eradit of Profit and Loss,

PROFIT AND LOSS, \

By reason of credits fo the Profit and Loss Account, prin-
cipally as the result of stock dividends received during the
year from the Pennsylvanian Company, Cumberland Valley
Railroad Company and Philadelphia & Camden Ferry Com-
pany, and in the settlement of miscelluncous accounts, it
was deemed wise to charge against Profit and Loss acconnt
$12,400,000 additional of the cost of the New York Tunnel
Extension, and effect o reduction aggregating $10,599,556 61
in the book value of certain securiiies owned by your Com-
pany, to figures which your Board of Direetors deemed con-
gervative, judged cither by reliable market values or from
an Income basis; and also to make sundry adjustments, and
leave the total amount standing to the eredit of Profit and
Loss at the close of the year $27,044,461 80, an increase of
81,804,774 09.

CAPITAL STOCK AND FUNDED DEBT.

The 25 per cent allotment of Capital Stock at par was fully
subsoribed, and realized at pac 852,517,837 50, out of which
were redeemed the $60,000,000 00 of short-term notes which
matured Mareh 15th 1010 and the 310,007,820 00 of general
mortgage bonds which matured July 1st 1910,

The authorized Capital Stock of the Company is now
$500,000,000, of which $412,610,700 is outatanding, leaving
less than $88,000,000 unissued, of which $66,000,000 may
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be needed and is reserved for the conversion into stock nb
870 and 875 per share, respectively, of the outstanding
$10,222,500 of bonds due 1912 and the $86,835,000 due 1915.
The remaining balance of the authorized Capital Stock,
about $22,000,000, will be insufficient to.supply the capital
for maturing obligations and for substantial additions, bet-
terments and improvements to and in the Company’s rail-
roads, equipment, property and facilities. It is also essen-
tial that the Company should be enabled, within reasonable
limitations, to obiain moneys which may from time to time
be needed for its proper and necessary corpornfe purposes,
by ineredases of the Capital Btoek when and as, in the judg-
ment of its Direetors, the same shall be required, and be by
them authorized and directed. The Direators, following the
practice heretofore pursued, therefore, deem it advisable and
necessary that the authorized Capital Stock be inereased to
the extent of 2,000,000 shares of the par value of $50 per
share, aggregating 5100,000,000, and, pursuant to nolice
previously given, the shareholders will he asked to authorize
such inerease of the Capital Stock, and its issue from time
to time under such regulations as the Board of Directors
may preseribe,

The prospective needs of the Compuany will require about
$40,000,000, and if prevailing conditions favor it, as it is
belisved they will, the amount will be raised by an issue of
Capital Stock, A 10 per cent allotment, at par, would pro-
vide, in round figures, 841,000,000, of which approximately
£22,000,000 can be provided from the authorized stock here-
tofore nnissuad and the remaining $19,000,000 out of the
proposed inerease in the Capital Stoek. 4

The extraordinary expenditures on road and equipment
during the year consisted of the following:

Additional Rightfof Way, chicfly for the improvement and
enlargement of the Filbert Street Extension leading into
Broad Streeti Station, Philadelphia; and advances for the
avquisition of right of way chiefly for additional tracks be-
tween Colonin and Waverly on the New York Division, and
the Parle Place Branch and station in Newark, hereinaftor
reforrad 1o,

LE was necessiary to enlarge and improve the Filbert Stroet
Ixtension into Broad Street Station by enlarging the Schuyl-
kill River Bridge and building fwo additional tracks from
West Philadelphia Stalion to Twenly-third Strect, at which
point a new coach yuard and turntable have been eonstrieted
on the north side, extending enstwardly to Twentieth Stroet,
These faeilities are now completed and in use.

Broad Street Station nnd approaches have previously been
gradually improved and enlarged, but with the eonstant in-
crease in the number of passenger lrains which, based on
track capacity, is not exceeded {n any other large (erminal
in this Country, it is evident that further extensions and imn-
provements to properly accommodate the passenger fraflic
in and out of Philadelphia muost be undertaken on a larger
seale.

The propoged Parkway planned by the City of Philadelphia
makes difficult the enlargement of Broad Street Station on
the present location, as had been previously contemplated,
and this, with other difficulties, preventing a prompt and
adequate trentment of the situation, the Board of Directors
approved of tha appointment by the Presidont of o Board
of Fingineers, to devote their time to assembling and studying
the several plans and suggestions for the improvement of
the russu.m_r;l.-.r terminnl facilities, and all information bearing
on the subjeet, and submit their conclusions to an Advisory
Board consisting of the Ixecutive, Engineering and Op-
erating Officers of your Company. The final recommenda-
tion «of the Advisory Board, and plans and estimates for
carrying the same into effeet, will be submitted to the Presi-
dent and Board of Direetors of the Company for considera-
tion, and to authorize such hmprovements as the situation
requires.

Substantial progress was made in the revision of grade
and completion of the four-trick system through Greensburg,
including o new pussenger station at that point, and the
elimination of the Greensburg Tunnel, and alse the con-
struction of un undergrade crossing at Southwest Junction.

The Northumberland Classification ¥ard, to replace the
two yards now in Sunbury, to relieve the Harrisburg Yard,
and to facilitate the handling of the traffic over the Northern
Central Railway and your Erie Division, is nearing com-
pletion.

Aelive progress was made during the year in the elimins-
tion of the grade crossings in the City of Bristol by the con-
struction of a new line through that City, and it I8 expected
that this work will be compléted during the present yeur.

The Newark Rapid Transit Line, consisting of the clectri-

fication of the present tracks of the New York Division from
a connection with the Hudson & Manhattan Tunnel Railroad
System near Summil Avenue, Jersey City, to Manhattan
Transfer, and a branch from there to a station in Park Place,
Newark, was begun during the year and will no doubt be
completed by the elose of the summer of 1911. This will
wrovide o through downtown, rapid transit tunnel route into
Vew York City, and additional passenger facilities in the
centre of the City of Newark, therehy materially relieving
the congested conditions at Market gtwct Station in the
latter city, where the necessary improvements of the existing
facilities will be undertaken when the eo-operation of tha
city nuthorities has been obtained.

The elevation of the Kensington Branch, to the cost of
which the City of Philadelphia contributes, and which has
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eliminated all the grade crossings on that Branch, swas com-
pleted, and, with the improvements in Kensington Station,
wis put in operation during the year.

Harrizon Yird and its faeilities (now known as Manhattan
Transfer) near Newark, which is the distributing point for
[‘],:l&\"('n!:(:ill‘ l!':iffl(.'. as between the up and downtown New

ork Terminals, s almost completed, and was placed in
operation November 27th 1910,

The aggregate expenditures for construction, equipment
and real estate on your Main Line between New York and
Pittsburgh were 521,774,006 33, of which &7,508,630 78
were charged to Capital Account and $8,923,254 73 against
the Net Income of the year and $1,000,000 azainst the Kx-
traordinary Ixpenditure Fund! erested out of the Net In-
comne set aside in 1909, becavse, in harmony with the policy
hereinbefdre stited, these two lattorex Jl‘flf!i[-l}t’(‘ﬂ,{I}:_L:I.'L‘,‘.(:l.!illg
B7,028,254 73, were necessary to maintain the enrning ca-
pacity and the value of the railtoad facilities and in effect
offsot fli_'Ypt‘s.'-t:i:tf.iu:t and obsoleseance.

The New York Tunnel Extension was practically com-
|})Icind during the year, and on September 10th 1910 the
inst River Division, extending from Pennsyl vania Station,
New York, into Long Island, was opened for the operation
of Long Island Railroad trains under trackage rights eranted
by your Company and the Pennsylvania Tunnel & Terminal
Railroad Company. The opening of the Western portion of
the Extension, from the Station, nnder the North River, to
Harrison (Manhattan Transfer), N. J., was complated and
opened for traffic on November 270h 1910, from which date
the entire Tunnel Extension from thal point fo & cannestion
with the Long Island Railroad ot Sunnyside Yard has been
suceessfully operafed by vour Company as agent for the
Pennsylvania Tunnel & Terminal HRailvoad Company, the
eorporation under whose powers this 1ixtension was con-
strueted for your System,

It is-evident that no extraordinary terminal development
of this charaeter can of itsell be profitable if solely dependent
on the passenger mtes which can be charged for the short
milenge operated, amd it naturally fullows that vour Com-
any ag owner will pay any defieif arising from its operation,
heeause il was constructed primarily for the use and benefit
of the entire Pennsvlvania Railroad System g8 an entrance
into and through New York City and Long Islind.

It was decmed appropriate that the completion of such an
important exténsion of your system into the heart of New
York City should be commemorated by & fitting tribute to
your former President, in whose administration the work
wad undertaken. A statue of Mr. Cossatt, erected in the
main waiting room in the New York Station, was unveiled
August 1st 1910, and bears the inscription, “Alexander
Johmston, Cassatt; President, Pennsylvania Railrond Com-
pany, 15899-1906; whose foresight, courage and :l.hility
achieved the extension of the Pennsylvania Railvoad System
into New York City.”

Since the inanguration of direet rail service into New York
City and Brooklyn via the tunnel extension, the ferries from
Jersey City to Twenty-third Street, New York, and to
Brooklyn hnve been discontinued.

The New York Tunnel Extension is carried on your books
ab §55,565,415 52, of which $15,000,000 is represented by
full-paid capital stock of the Pennsylvania Tunnel & Terminal
Railrond Company and the remainder by advances, The
total eost of this extension to December 81st 1910, ineluding
real’estate not permanently required for itsuse, and conservi-
tively estimated to be wr;rt]h between seven and eight
milltions of dollars, and not yet disposed of, is $112,065,415 52,
of which #47,100,000 00 has been charged against Net In-
come and Profit and Loss, and, asexplained in previous re-
ports, $10,000,000 00 has been horne by the Pennsylvania
Company and charged against its Profit and Loss Account,

SEQURITIES OWNED.

The securities held by your Company December 315t 1010,
al a valuation of $280,000,601 43, produced a dircet income
during the vear of 314,999,870 27.

During the year vour Company increased its holdings of
thefstoeks of fhe New York New Haven & Hartford Rail-
road Company and the Norfolk & Western Railway Comi-
Famy, with both of which the:Company and ils affiliated
inesthave for many years interchangod o very large volume
of traffie.

CONTROLLED, AFFILIATED AND LEASED COMPANIES.
B Manyg minority etoekholders of the Northern Central
Railwayy Company representing substantial holdings we-
quested your Company to consider whether a more permi-
nents operating srrangement or lease of its property to the
Pennsylvania Railroad Company could be made on a basis
equitable to all interests, and n special committee of the
Board of the former Compuny, and also a Minority Stock-
holders” Committee, were appointed fo consider the subject,
After a eareful analysis and study of the whole situation,
these Committees united in a recommendation that the lease
of the railrond, franchises, equipment and all other property
of the Northern Central Railway Comn pany be made to the
Pennsylvania Railroad Company for 999 years from Janu-
ary lst 1911 upon the following general basis: (a) A rental
of Sfper cent payable on the oulstanding capital stock of
the Company after it had been inereased by & 40 per cent
stock dividend; (b) the payment of a 10 per cent cash divi-
dend on the present stoek; (e) a further sum sufficient to
preserve and maintain thatfCompany’s corporate existence
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and organization; (d) the Lessee to also pay all fixed charges
and taxes. The proposed lease stating in defail the full
terms and conditions was, after due upf)mval by the Boards
of Directors of the res}gn:r:tive Companies, submitted to the
stockholders of the Northern Central Railway Company,
and approved by the vote and consent of shareholders repre-
senting over 93 per cent of the whole stock, which included
over 85 per cent of shares owned by others than the Penn-
sylvania Railroad Company. The lease, and consequent
increase of eapital stock, are now before the Public Servies
Commission of Maryland for its approvil as required by law,
Upon such approval, the lease eould become effective, but
by reason of two suits instituted by dissatisfied minority
stockholders, one in the United States Cireuit Court of the
District of Maryland and the other in the same court for the

Eastern District of Pennsylvania, your Company, by action |

of its Board of Directors, has deemed it prudent to declave
that it shall not be required to execute and effectunte the
said lease, if approved by the Public Bervice Commission of
Maryland, or to take possession of the vailway and property
of the Northern Central Railway Company until each of the
two suits against the latter Company and the Pennsylvania
Railrond Company shall be adjudicated, or until yvour Com-
pany is adviged by €ounsel that it is proper to consummate
the same prior to such adjudication. The Northern Central
Railway Compuny has been affiliated with your Company
for almost fifty years, and in that time has had the benefit
of the ripest experience in railrond operation and manage-
ment which your Company could give ib, and, although
several previous attempts to lease that property to the Penn-
sylvania Railroad Company were unsnccessful beeause of
the lack of unanimity among the Northern Central Railway
stockholders, it was balieved that the time had some when
it was desirable and proper for your Company to consider
a lease, DBoth Companies, by reason of this long affiliation,
their mutnal frackage agreements and terminal grants,
have become s0 essential in their operations to each other,
and the Northern Central Railway Company being dependent

upon the traffic interchanged with your system for about
85 per cent of ils gross revenuds, it is evident that a lease
is & natural resulb, and the closer operating relationship
which will be thereby effected cannot fail to be beneficial to
the Companies and to the territory served by the Northern
Central Lines, This opinion is fully justified by the unani-
mous consent and action of the holders of a substantial ma-
jority of the minority shares of that Company, without which
this Company declined to even consider the lease, The pur-
pose of your Company and the action of your Board in con-
neotion with the foregoing lease is now reported, with the
other matters in this report, for the approval and confirma-
tion of the stockholders.
RELIEF, SAVING FUND AND PENSION DEPARTMENTS,
The expenditures for pensions for the year have been
$654,710 25, or 54,710 25 in excess of the sumn appropriated
by the vm:imls companies affiliated in this Department,
The various increases in employees’ wages since the estab-
lishment of this Department, the inereasing length of service
of those retired, together with a continued growth in the
number of retirements under the 65-69-Year Clause of the
Pension Regulations, which the Management did not deem
it wise in the best interest of the service to restrict, all tend
to cause o hl.\:u"tur drain upon the pension :mp[n'uln‘i!llinlh
To cover this Company's portion of the sdditionnl ex-
penditures for pensions during the year, your Board found
it necessary Lo expend an additional sum of 835,247 10, which
vou are asked fo approve.
© The stockholders will also be requested to authorize an
inerease in (he annual sum set apart for pension purposes
from 5500,000 to $700,000,
By order of the Board,
JAMES MeCRIEA, President.
i"’?!?g;‘g,rgti[ﬂﬁ‘:;:ﬁﬁ:ht:ﬂn capies of the Annual Report complete by apply=
LEWIS NEBILSON , Secretary,
Broud Street Statton, Philadelphla.

[Camparatice stalislics of operations, rovenue, charges, &e., will ba found
in the “Rallroad Impur::m'-nt”pon a preelous page.] - &

 GAMBRIA STEEL COMPANY

ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 318T 1910,

To the Shareholders of Cambria Sleel Company:
The Board of Directors submits herewith a report of the
operations of your Company for the twelve months which
ended December Sist 1910,
INCOME ACCOUNT FOR THE YEAR 1010,
The Tueome from Opération of your propertles, atfer deduet-
Ing all expenses’ Ineldent to shma { neludin lilU:i}‘_ for ordi-
nary repales and malntenance; approximately $3,200,000 00
uurrumlly chiarged durlng year to cost of productlon),
7 mng}n:kmll lm L5 ey
o whieh add; )
Tneome from Rentals, Investments o Sundry Seourltles,
&o., and Interest on Bank Accounts. ..o

514,629 29

§4.,046,800 18
S03ATE T

Net Income—Twelve Months: o« oo —coco oo asiaos 54,603,332 72
Dividend No. 18, May 14th 19 .. 5502.600
10, Aug. 16th 1010... - 62,500
20, Nov. 15th 1010._- ~. BOZ,500

21, Feb. 106th 1911 502,600

—— 2,250,000 00

Surpliis Net Income for Year. o oot o e e $2,300,532 72
Which has boen exponded os follows:
General Depreciations . - oo ieaa s F100,000 00
Betterments and Improvements 2,080,050 07
————— 2100.030.07

$1193,208 65

$2,398,7
13.2

C

Balance cargled to Profit anid Loss Account
Proft and Loss Aceount December 31 1009 L 6
Balanee of Income Account tranaferreil as above

o ora
Lall
aal o
il en

, $2,612,0
Reduced by bad or doubtful accounts In 1010, .. §113.841 02
Less colleotion of necounts charged off In previous
years - 15,008 61

)
Lo
~3

07,082 11

Frofit and Loas Account December 31 1810 g 1.42:(}80_@

* In forpier reports this lem was deducted before arrividg at Barningd
from Operstion and not shown separately.

CAMBRIA STEEL CO—BALANCE SHEET DRCEMBER 315T 1010,
TSRS,

A8
Leasohold tn Cambria Steel Company—

Pmimrr.s’. Works, Coal, Ore Lands, ete., aubject to payment
of $338,720 annual rental under Cambrin Iron Company
Lease for #1890 years, belog 4% on $8,408,000 Cambria
Iron Company's Stook v 533,000,304 68

Plant Additions to Dee; 31 1900 512,636,124 18

Leas 14 cosyoof Offles Bullding on Steel Co,

B8,210 38

property
$12,546,004 80
Plant Additlons year ended Dee. 31 1910... . 2,000,030 07 14,646,043 87

ol Leasthold oo T seraienas $47,727,248 55
honership in Cambrie Steel Company—
Bquipment Additlons. oo oL it L L o 81,188,723 043
Real Estate L T ey s BN 424,802 47
Sundry Securitles, Stoek In Ore and Steam-
ghip Compaides, eto- oo o 1,004,100 02
Inventory Account: Materlals, Supplles amid
Products.- «-- 10,467,502 22
8/ St 7% e = Ga0,403 62
Accotints IReceivable 3,139,770 22
Bilis Recelvable. - _. 03,081 64

$17,504,149 02 17,504,110 o2

$60,201,508 47

Total Ownership

| $45,000,000 hias been
—e=<90,230,030 47 |

. - LIABILITIES,
*CapltalStock. __ . _

General Deprecfation. ... .

Betterment and Improvement Acoount
Ageounts Payable, Including Dividend No.
Profit and Loss. ... ..

$45,000,000 00
3,850,000 00
11,600,080 07
2,337,260 54

—.- 2,414,080 86
$60,201,308 47

* The authorlzed Capltal Stock named In Oharter 15 am.unn.ﬁno. of whioh
Issued,  The remalning §6,000,000 of stock cannot
be lssued at less than par.
COMPARATIVE STATEMENT OF INCOME ACCOUNT.
1006, 1007, 100, 1000,

S §
3,320,840

406,571

2,024,278
J86,101

2,688,087

1010
@
G,401,380
014,520

4,040,800
303,474

4,005,482

5,205,126 4,207,420
812,172

4,982 54
420,087

4,562,207
200,000

farnings - _5,740,1065

Less Extroordinary Re-
plicements « oo - ST 400
--.5,408,075

444,872

Income—12 Months. . 4,064,008
Inventory Depréeiatn

416,671

1,801,840
d08,003

1,408,750

Net Enrnlngs. ..
Fixed Chargeés.. .-

4,262,267 1,408,760 2,638,087

VAT G A4, 503,332
1,460,000 1,350,000 1,800,000

2,250,000

Net Income.._.o... 4,004,003
Dividends 1,350,000

Surplus Net Income
ar Y ear
Expended (n:
General Deprec'n.
Betterments  and
Improvements 3,000,000 2,400,000

3,614,003
550,000

2,012,267
600,000

143,756
100,000

Ta8,087
600,000
200,000

2,303,332
100,000
2,000,030

Balance Carrled  to

Profly and Loss_ ... 64,003 2,267 43,750
ot and Loss ot

Closa of Year... .. 2,367,227 2,350,218 2,408,707

G4, 087
2,308,728

113,204
2,414,000

Notwithstanding the slmr{; curtailment in the demand for
rour pmdllct.&l, which was in evidence by midsummer and

ecame acute by October, when it represented a demand for
finished oubput of only about 509, of your works’ anphcity,
your shipments of steel produels for the year were the largest
in its history, execeding the pravious record of 1906 by 6.

The average prices, however, for your prinecipal rolled
produets other than rails during 1910 were approximately $4 00
per ton below prices for same products in 1906 and 1907.

MINERAL PROPERTIES.

The coal, iron ore and limestone properties owned or con-
trolled by your Company continue to produce the greater
part of your requirements of these base materials,

COAL,

Your Johnstown Mines produced during the year 1,450,600
gross tons of coal, ehiefly for steam and coking purposes.

In July the output of your Connellsville Mines, which has
been gradually diminished for the past eight yenrs, censed,
owing to the final exhaustion of pillar coal.

Consideration of the construction of a plant of about four
hundred By-Produet coke ovens in the IMickston’s Run
Valley coal field, adjoining your works, mentioned in the last
annual report, has not as yet, owing Lo the uncertainties
surrounding the engineering development of ‘the larger-size
oven, warranted nction on the heavy expenditure involved.
Your engineers and Superintendent are keeping in constant
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touch with this problem and will be prepared to make reeom-

mendation when il is more definitely developed. Favorable

term contracts for Connellsville coke, beginning January 1s6

1911, have relieved the necessity for an imnmediate decision.
LIMESTONE,

There was used at your works 476,224 tons of limestone,
which was supplied from the quarries owned or controlled
by you.

ORE.

The Penn Iron Mining Company, of which you control
the enlire Capital Slock, shipped from its mines on the
Menominee Range, Michigan, 400,549 gross tons of iron ore,
of which 310,335 were nsed ab your works and 90,014 were
sold. The eondition of this property, underground and on
surface, is better than ever bolore, and your Manager reports
more ore in sight ot the elose (han al the heginning of the

eur,

¥ The Republic Iron Company, of which you own over
00149 of the Capitul Stock, shipped from ifs mines in the
Marquette District 150,423 grogs tons of iron ore, of which
2,318 tons were for use ul your works and 146,176 tons werd
gold, 1,934 tons were added to stock of ore on hand at Lake
Brie Docks, making a total of 20,440 tons on hand at Docks
December 31st, of which 5,142 tons were =old but not
delivered.

This properfy is in good condition at the close of the year,
with an inecreased ore reserve in gight,

The Mahoning Ore & Steel Company of the Mesabi Dis-
trict, Minnesota, of which you contral 509 of the Capitsl
Stoek, produced 1,615,723 tons af iron ore, of which 350,511,
principally Low Grade Ore, were sold for aceount of that
Company. Your proportion of this outpul was 575,000 tons.

MANUFACTURING PROPERTIES,

The principal expenditures for new plant and bebterment

in the seyeral Departments were:
CAMBRIA PLANT,

Two 150-ton Electrie Strippers were installed to serve both
the Bessemer Steel Works and the enlarged Open-Hearth
Plant.,

Four 50-ton Furnnces were added to the Open-Hearth,
making thig an eight-furnice I[]l:mt. To meet the increased
ladle eanacity required for the larger furnaces, two of the
three H0-ton casting eranes released from the Franklin Open-
Hearth Plant in 1909 by the substitution there of 150-ton
crancs were installed over the casting floor at this plant.
To serve all of the furnaces with direct or liquid metal, one
of the three 250-ton receivers was moved from the Bessemer
stecl Works to this plant and the third 90-fon crane in-
stalled to serve it. This alteration and improvement be-
came cffective in June.

Owing to the shattered condition of the foundations,
after long service, the 40-inch Blooming Mill train and its
engine were dismantled, and after being reconstructed and
improved were replaced on new foundations.

'he 18-inch Continuous Mill, which wag installed primarily
to serye the new Rod and Wire Mill with billets, was com-
pleted and operative in March.

GAUTIER PLANT.

The conatruction of the semi-continuous 8-inch and 12-inch
Mills, which wag begun early in the year, was pushed vigor-
ously, with preference given to the S-inchi Mill. This was
completed and tricd out on November lst, 'The 12-inch
Mill was under equal construction pressure until, owing to
the curtailment in demand for your products, it beeame evi-
dent that it would not be needed until the spring of 1911.
While srork upon it was not suspended entirely, the pressure
was withdrawn and concentrated upon the new Wire Mill,
the market for wire products having shown indications of
improvement,

The old and nearly obsolete 12-inch Bar Mill, which was
logated under one of the temporary wooden buildings erected
after the flood of 1880, was removed to o position under o
new steel and conerete building. The engine was serapped
a8 being obsolete and replaced by a modern l’ul‘ler-.“lt!n
engine which had been released by a series of changes due
to the installation of the 18-inch Continuous Mill at Cambria
on the site of the old No, 2 Rail Mill, The train wag entirely
reconstrueted, so that this installation now represents
modern equipment of fifty per cent greater capacity than
formerly.

FRANKLIN PLANT,

In Muy the erection of a 1,000-ton steel and conerete coaj
bin and four additional drainage pits for washed coal was
authorized—the former to replace the original wooden bing
which, after sixteen years’ service and repeated repairs, had
become dangerous—ihe latter to fuenish drier eoal to the
ovens, thereby increasing the oven production by about 6,69,
Work of construction has been pushed as rapidly as possible,
consistent with keeping the plant operative, and completion
is expected early in 1911,

ROD AND WIRE MILL,

The work of construction of this plant, which was begun
late in the summer, has been pushed actively, and il is ex-
yected that the Rod Mill will be operative the Intter part of
february 1911, and the several products of the Wire Mill
progressively thereafter from Muarch until final completion,
about midsummer. All fabrication and field work is by
your own organization,

MANUFACTURERS’ WATER COMPANY,

This Corporation, of which you confrol the entire capita
stock, provides the water supply for your works. Your use
during 1910 averaged 73,700,000 gallons daily.

Work on the Quemashoning Reservoir and Pipe Line; for
which the metliod of providing funds was recited in the last
anuual report, has progressed continuously and favorably.
The magnitude of the construction involved can be appre-
cinted from the fact that the breast of the dam is 90 feef high
by 800 feet long, the storage eapacity 11 billion gallons and
the pipe line 66 inches in dinmeter and 13.8 miles long, rin-
ning down the circuitous, narrow and mountain-bordered
valley of the Stony Creck River.  The pipe line consequently
runs through an extremely rooky district, involving 9,050
feet of conerete-lined tunnels, divided into four sections,
and thirteen river crossings aggregating 4,072 feef of river
bed work, mainly in rock, all conereted in place. The pipe
ling i8 of steel plate construction, the steel rolled in your own
mill and fabricated in your own shop, while the entire field
work on both Reservoir and Pipe Line is by vour own or-
ganization, under the engineering plans and advice of and
fréquent consultations on the gile with Me. I'. P. Stearns,
member of the Metropolitan Water Board of Boston and
Chairman of Commission appointed by President Taft to
report on the Gatun Damoof the Panama Canal,

It is expected fo have this improvement completed in the
surmmer of 1912, although it is prabable that o partial stor-
age will be possible by the fall of 1911. The pralonged
droughts of the past three vears, as well as the growth of the
works, have emphasized the necessity of this reservoir 4s
conserving the flood waters of this drainage area.

JOHNSTOWN WATER COMPANY.

This Corporation, of which you control about 519 of the
stock, provides the domestic water supply for the City of
dohnstown and vicinity from five reservoirs varying in ca-
pacity from 9 up to 130 million gallons. To provide for the
steadily inereasing demand, authority was given by the
stockholders for an issue of not ovér $1,500,000 59 bonds,
the procecds of which are to be used solely for increased
reservoir or storage capuaciby.

Work was begun early in the year on the construction of a
regervoir of 900 million gallons capacity about seven miles
from the ecity on the Salt Lick Creek, a mountain stream of
good minimum flow and great purity. Tts estimated cost
will be $500,000, exclusive of land and pipe line, which was
laid two years ngo and has sinee been carrying the flaw of
the stream to the city. It isexpeeted to complete this reser-
voir in 1912, Two other siles have been secured for future
reservoir loeations, and for which funds will be available
by the nse of bonds anthorized.

LABOR,

An advanee in miners” rates of about 514%,, in harmony
with a general advance in this elass of labor throughout the
district, was made on April 1sf. There was, however, the
usual searcity of mine labor. A satisfactory eondition in all
other classes oxisted until the closing months of the year,
when there was a necessary curtailment of labor employed,
due to the decline in business. -

The effect of the falling off of business, as reflected on the
number of employees, is indieated by the fact that in the
early active months of the year there were employed in
operating the works an average of 17,380 men, while in De-
cember there were employed, only on partial time, 14,116.

GENERAL,

During the year there was the usual expenditure of smaller
amounts in the several departments of your works, charge-
able to Improvement Account, and covering new equipment
necessitated in megting current operating demands with
greater economy, while the sum expended in replacement
and reconstruction and sunk in the costs was larger than in
any previous year, as o result of which your plant is in good
physical eondifion.

The additions to plant since the organization of the Cam-
bria. Steel Company August 17th 1001; as shown on your
balance sheet December 31st 1910, amounted to $14,636,-
943 7.

These additions include two modern Blast Furnaces and
extensive improvements to the original Blast Furnaces;
212 By-Product Coke Ovens; eleven Sl 1) Open-Hearth Fur-
naces; one 40-inch Blooming Mill and one¢ 34-inch Slabbing
Mill; a 134-inch Plate Mill; an 18-inch continuous Billet Mill;
with improvements to bloom delivery to existing Rail Mills;
it 24-inch Universal Plate Mill; an 8-inch Bar Mill; a Semi-
continuons 8-inch and a Semi-continuous 12-inch Mill (about
759, completed); Steal Car Shop and Car Forge Shop; Bridges
and Railroad tracks neeessary (o serve the increased plant
and facilitate and reduce the cost of handling your incoming
raw materials; & modern Machine Shop and tools, capable
of earing for your repair and improvement work at reduced
costs, and o Rod and Wire Mill under construction.

In addition to the above items, which are included in the
Improvement Account, there has been expended during the
same period and charged off against Income Account for
items not properly chargeable to cost of production, about
£3,000,000; covering extraordinary replacements and altera-
tions to existing plant in the line of increasing capacity or
decreasing cost of operation, or both.

pitized for FRASER
p://fraser.stlouisfed.org/
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Barly in the year the offices of the President, General
Manager of Sales, Traffic Manager, Purchasing Agent and the
Credit Manager were moved from Philadelphia to Johnstowun.,

The close of the year found the steel trade in a depressed
condition, with operations, as represented by the finished
product output, on a basis of 50%, of capacity. In meefing
this unusual and always {rying condition under which to
operate 8 plant, your Management was efficiently supported
by your organization.

Respectiully submibtted by order of the Board.

EFFINGHAM B, MORRIS, CHARLES 8. PRICE,

Chairman Ezxecutive Commiitee. President.

Philadelphia, Pa., February 16 1911,

[Copmparatibs statistfos will Ue found (n the “Rallroad Department’ on a
previous poge.l
Intercontinental Rubber Co.—Relirement of Proferred Stock.
—The company will retive $250,000 additional pref. stock
on March 31, reducing the amount outstanding to $1,250,000,
A further amount may be retived in the near fufure, possibly
by July next.

Dividend.—A dividend of 195 on the common stoek will
be paid May 1, the same amount as in Feb. and Nov. Inst.
—V. 81, p. 1577.

International Silver Oo.—Report.—

Calendar Nt Depre- Bond
Years— Euarnings. clation, Initerest.
31,788,470 §205,726 $317,020
- 1,881,530 209,011 321,852
1428

Eansas Natural Gas Co., Pittsburgh, Pa.—Report.—

Cal, Grosa Nut (after  Fized Divs, Depres Balance,
Year— Income. Tazes,&e.) Ohrarpes.&e. (34%). ciatfon. Surplus.
1010 . .34,3680,811 53,404,508 §1,005,826 5 $608,560
1009 _ 3,046,012 3,018,207 1,434,101 $420,000 1,164,010

Stovk, 5[2,0[10.1’]!!0‘ Bonds, 1st 63, due May 1010, $32,200,000; 2d 0s,
32,800,000, redeemabla §400,000 yearly beglnning July 1 1908;  Marnet
M. Co.. 2705.1)011: total bonds outstanding Dee. 311010, §5,705,000. The
Kansas City Pipe Line Co., in which the company has a halt Interest, has
outstanding $3,085,000 serlal bonds, due part ;-'eur?;'

Inclustyve.—V. 00, p, 1486,

Laclede Gtas Light Co, of St. Louis.—Listed.—The New
York Btock Exchange has listed $2,182,000 additional “re-
funding and extension” M. 5% bonds due 1034, making the
total amount listed to dale $9,182,000, and has also author-
ized to be listed $1,000,000 additional common stock on and
after March 16, as subscribed for at 110 and paid in full, and
51,200,000 additionnl common stock to be issued April 6 as
a 109 stock dividend on both classes of stock, muking the
total amount of common stock authorized to be listed $10,-
700,000,

Additions and Improvements betiween July 1 1000 and Nor. 1 1810, for 8535
of Cost of which ($2,508,000) the 51,182,000 bonds wero {asued,
Street malos, 130.63 miles; services, 21,4651; meters and con-

neatlons, 04,134 street lamps, 4,120, and sundrey other addi- -
Propeete ot e s TAGhY 00y InCuding 023 miies ot

31“:1?;:{ ?ﬁaﬁﬁrﬁﬁlﬁ:!{&. 'ufzu‘nﬁmumr‘s' and conneotions, 1,650

stroot lampa
—V. 02, p. 457, 08, "

Lake Superior Oorporation.—Listing in Amsterdam.—
Application has been made to list the stock on the Am-
gterdam Stock Txchange and it is reported vp}lcation will
also be made to list the same on the N. Y. and London
Block Exchanges,—V., 02, p. 500, 529,

Lake Superior Iron & Chemical UOo.—Listed in London,—
The London Stock FExchange has listed serip, fully paid, for
£616,420 1st M. 6% gold bonds.—V. 91, p. 1774.

Massachusetts Lighting Companies, Boston.—Oplion to
Subseribe.—Kach shareholder of record March 3 1011 is en-
titled fo subseribe at $110 per share, at the Treasurer’s office,
on or before March 30, for $176,690 new stock, to the
extent of one share for each 20 shares now held.

Subseriptions must bo paid at 131 State St., Boston, elther (1) st $110
per share March 30 1011 or (M) $25 per share March 30 1011 ani $85 per
share and acoried dive, from Aprll 'L to date of payment, on or before
June 30 1811.—V, 02, p. 530, 468,

Minneapolis General Electric Co.—Farnings,—

Gross Net (after Pf. Divs.  Common Balanee,

Cuol, Years— Earntngs. all Charges) . D Dividends. Surplis,

1010 _ -2$1,2746,141  $402,872 *(795)5230,250 $106,6022

10 1,108,766 277,780 (5 46 90) 82,500 155,206

* At the present rate of 796 on all the cutstanding common stoolk, In-

c“%“";ﬂé the ?3}' Ig.?uc of §875,000, for which subscriptions close March 15,
—V. 902, p. 122, 01.

Municipal Water Works Co, of Fort Smith, Ark.—Bonds
Offered o Purchase Plent.—See *'Fort Smith, Ark., Waler
District No. 1,"” in “State and City” Dept.—V. 91, p. 1387,

Narragansett Electric Lighting OCo.—Debenlures Au-
thorized,—The stockholders on March 1 authorized the issue
of 51,600,000 4%, conyertible debentures fto pay foating debt
and provide for an addition to the power 'lmum.' and other
improvements.—V. 92, p, 308,

National Gas, Electric Light & Power Uo., Philadelphia.—
Quarterly Dividend, &e.—The company has deelared & regu-
lar quarterly dividend of 11497 upon the pref. stock, payable
A]l;;ril 1 to stockholders of record at 8 p. m. March 25.

full settlement having recently been made for past-due dividends, the
pref, stoek, which s listed on the Philadelphly Stoels Exchange, hay ad-
wvanoed In price from about 30% In December last, carrying the aocoumulated
dividend of 21%, to the presént price of 08% bi o 4n Increase In value to

holders of some 7095. Bloren & Uo,, Phila., are the transfer agents, Com=
pare V. 01, p. 16

National S8ugar Refining Co. of New Jersey.— A nnual Meet-
ing Postponed —The annual meeting has been twice ad-
journed, this time to March 15, on account of the lack of a
quorum owing to the litigation in connec¢tion with the own-
ership of the 39,300,000 common stock held by the H. 0,
Havemeyer estate,—V. 92, p, 326.

Proferrei Talance,
Liividends. Surpius,
(8Y5)8182,288 $603,445
(hlg) 3a1,5%2 L8, 700

from Feb, 1012 to 1018

445,000

A

New Mexico Fuel & Iron Uo.—Receiver.—Judge Mel'ie at
Sants I'e, N. M., on March 2 appointed Charles F. Easly
receiver on application of the Manager, W, 5. Hopewell.

The liabllitles nre stated a5 aggregating $295,000, No scheduloe of assets
wiag filed: The cmlli}:sur was organized in connectlon with the bullding of
the Santa Fo Central By., to exploit Callfornia cosl fields,

Northern Navigation Oo., Ltd,, Ontario.—Offer for Stock.
—James Playfair, Midland, Ont., has offered to purchase all
of the 31,000,000 stock deposited on or before March 12 1911,
at Traders' Bank, Toronto, paying therefor by March 20 at
$125 per share (par 3100}, with int. at 6% from Dec. 31 1910,
provided that at least 517, of the shares shall be deposited.
—V. 86, p. 1104,

Omaha (Neb.) Water Oo.—Cily to Make New Authorization
of Bonds.—See “Omaha’ in “State snd City’" department.
— V. 91, p. 1351,

Otis Elevator Oo.—Common on 49, Buasis.—A dividend of
495 has been declared on the $6,375,300 common stock, paya-
ble in quarterly installments, the first installment of 1%
being payable April 15 to holders of record March 31. 1In
1907 to 1910 semi-annual distributions of 1147 were made
April 15 and Oct. 15 and 1003 to 1906 the semi-nnnual pay-
ments were 195 each —V, 01, p. 1634.

Panhandle Lumber Co., Ltd.—Bonds Offcred. —Peabody,
Houghteling & Co., Chicago, having placed over $1,000,000
of the total issue of $1,200,000 1st M. 6% serial gold bonds,
are offering the .rt?m::.im[cr, by advertisement on another
page, at 101 and int. These bonds, which are issued for tha
funding of the company’s floating debt, are seceured by o
olosed first mtge. upon all the property now owned (or here-
after acquired), ineluding lands and standing timber in ISoo0-
tenai and Bonner counties, Idaho, and in Spokane and
Stevens counties, Wash,, aggregating, it is stated, 89,204
acres of lnnd and 943,978,400 feet of standing timber, owned
in fee simple, together with two modern saw mills hav-
ing a normal eapacity of 100,000,000 feet of finighed Iumber
[‘]L‘l‘ annuim.

Pioneer Telephone & Telegraph Co.—Report.—LFor year:

Calendar Gross Net (after  Inlerest Dividends Dalance,
T Revenue, Tares,&e.). Pafd. (B%5)., Surplus,
....... yemee--o$ 1,800,604 S400,180  $38.617 $307,020 $62,508
2(1] G2 poios 1,534 180 J3h127 112,782 250,302 24,013

Quaker Oats Oo.—New Direclor.—Archibald 8. White of
N. Y. hns been elested s dircetor to sugoeed Myron T
Herrick.—V. 92, p. 502,

(The) Texas Co., Houston, Tex.—Debentures Aulhorized,—
The stockholders on Mareh 4 authorized the issue of $20,000,-
000 6%, convertible debentu res. Compare V. 92, p. 507, 467,

United Shoe Machinery Go.—New Dirvector.—J. H. Connor,
Furopean Manager, has been elected a director to suceeed
€. H. Wilson, deceased. 1. P, Brown succeeds Mr, Wilson
a5 General Manager.—V. 92, p. 103.

United States Steel Corpora tion.— Unfilled Orders I'eb. 28,
—The report of orders given out on March 10 shows unfilled
orders on the books Ieb. 28 aggregating 3,400,543 tons,
being an increase of 289,624 tons during February.
Taonnage of Unfilled Orders (00,000 omilled) —Alk on New Basis.
—1011 1010 1009 1907 1004
Feb, Jan. Dec, Nov. Oct, Sept. Aug, July. .J’m!‘e Meh, Dee, Dee, "‘.-;f:f.

F2 - T L St B e

3 [t b0 '
g orders has been In effeot slnce Oct.
1807, ompare V., 01, p. 1333.—Ed.J—V. 02, p. 308, 321, 265,
Western Union Telegraph Uo.—Fuarnings.—For three and
nine months ending March 81 (partly estimated in 1911):
a4 Mog.— Net Rav. Il Charges.  Dividends Paid, Bal., Sur.
1911 (estimated) 31,470,000  $433,062° (595) $747,.840  $240,008
1010, (aotual) .- "1\704,008 433,062 (3%) 747,711 614,225

35,171,876 $1,200,180 [2%(?!}]83.34.‘!.6].‘! 31,620,278
0,471,473 1,299,186 (2)§iVi) 2,242.842 1,020,445

44 31
|The th:ﬂ'.:l’ll- system of cum‘;;ulin

D2, p. 534,123,

Whesling (W. Va.) Steel & Iron Oo.—Merger Possible.—
Some preliminary work has been done withoa view to merging
this company and the La Belle Iron Works (V. 91, p. 715),
but so far the mutter has not passed the tentative stage.

The annual report submitted by Pres. C. 1. Hubbard at the annual meet-
ing on Feh, 106, 16 13 stated, showed net carnlogs for 1010 of $701,000, of
wihich $300,000 was dlstelbuted among stoekholders, being a dividend of

109 l.';ar:]n cm;‘l;.:l of $6,000,000, leaving a surplus for the year of $201,000
—V. v P ‘

—Haviug disposed of a lnrge part of the 5% 1st M. bonds
of the Youngstown & Ohio River RR., offcred in another
column, C. E. Denigon & (o, of Boston and Cleveland, offer
the balance at 98 14 and int. The bonds are a legal invest-
ment for Maine savings banks and attonfion is ealled in the
advertisement to the large equity above the :nor!‘gagﬂ, as
shown by the company’s statement and the engineer’s report
by Stone & Webster, TFuture issue is restricted to 759 of
costb, ‘whun net earnings are double interest on bonds out-
standing and to be issued. Legality approved by Storey,
Thorndike, Palmer & Dodge.  Full details upon application .
(See also V. 91, p. 40, 047; V. 92, p. 457.)

—The 1911 issue of Mundy’s “Earning Power of Rail=
roads” is ready. It gives such factors as mileage, capitalizi-
tion, earnings over a period of years, operating expenses,
maintenance costs, ratio of operating expenses to gross
carnings, &c., giving the figures per mile as well as the gross
figures for cntire lines. Price, $2 50. Moody's Magazine
Book Department, 35 Nassau Street, N. Y. City.

—“Bond Maturities of 19117 is the title of o useful little
book just issued by the “‘Babson System,” 24 Stone St.
It gives the maturing issues alphabetically arranged with
each month of the year together.
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COMMERCIAL EPITOME,

- Friday Night, March 10 1811,
The recenl freighl-rate deecision, the calling of an extra
session of Congrass for April 4, the massing of a large body of
Amerioan troops on the Mexican border, the decling in
securities, the reduction of the New York Central dividend
and some evidences of hesitation in the iron and steel trade
are factors in American husiness which cannotbe ignored.
LARD on the spot has not ehanged materially in price
during the week. Trade has been quiet. Prime Western
9.50¢e., Middle Western S.45e., and City steam (¢,  Refined
lard has been quiel and eagy, Continent 9.650., South
American 10,50¢. and Brazil in kegs 11.650c. The murket
for lard futures here bas been nominal much of the time. At
the West the speculation has been active, Prices have
shown irregularity ab times but the underfone of the market
on the whole has been easy, owing to liberal receipts of live
hogs, n sageing tendenoy in hog quotations and dulness of
trade in product. Large packers have been prominent in the
selling. The buying hng besn largely to cover shorts.
DAILY OLOSING PRIOES OF LARD FUTURES IN NEW YORK.
Sl Mon. Tues, dted. Thurs. Fri.

May delivery. ... ..___ 0.57 .40 0.a0 0,25 0.28 9.0
July dellvery. _.______ 0,35 0.5 0,25 0.25 #.25 0.30

DAILY OLOSING PRICES OF LARD PUTURES IN CHICAGO,
M sllvery Sufe  Mon.  Tués.  @ed,  Thurs. Fri.
May dellvery.... .. _ 0225 0,228 0,16 9,10 0AZ3§ 0173
July dellveryo. .77 9li73 0,157 9,074 805 i b.10
PORIC on the spot has been quiet and firm:. Mess $23 650,
clear $19 50@3%21 50 and family $22 50@$23 50. Cut meats
have been guiet nnd generally steady.  Pickled hams, regu-
lar, 12}/ @12%4c; pickled bellies, clear, 13@13Lic., and
pickled ribs 13@1314c. Beef has been quiet and steady;
mess $14 @814 50, packet $15@815 50, family $16@816 50
and extra India mess $26 @826 50. Tallow has been quiet at
G34c. for eity. Stearines have been dull and easier; oleo 714
@734¢. and lard 106,  Butter has Leen moderately active
and firmer; creamery exiras 25@2514¢, Cheese has been
quiet and easy; State, whole milk, colored, Sept., fancy, 14@
14l4c. Iges quiet and steady; Western firsts 1734 (@18c.

OIL,—Linseed has been quiet and steady. City, raw,
Americnn sced, D5@06e.; boiled 06@97¢., Caleutta, raw, $1.
Cottonseed has been quict; winter 6.85@7.26c., swmmer
white 6.75@7.20¢., crude 5.60@5.70e.  Cocoanut has been
quiet and easy; Cochin Blge., Ceylon §1¢. Corn has heen
quief and easier ab 6.50@0.55¢,  Olive has been quiet and
steady ut 90@95¢. Lard has been quiet and steady; prime
f5c.@81 05, No. 1 extrs G5@70c. Cod in moderate de-
mand and steady; domestic 53 @55e.; Newfoundland 57 @58¢,

COIFFEE on the spot has Been quief and steady, Rio
No. 7, 1234@1215¢,; Santos No. 4, 13{@13%4c. West
India growths have been quiet; fair to good Cucuta 133¢@
13%¢. The speculation in future contracts has been
moderately active. Prices have shown some irregulavity,
though the swing of quotations has not been so wide as was
the cage recontly. Trade interests have continued to buy
and on the recessions commission houses have made pur-
chuses. On the other hand, liquidation for local, outside
and foreign account has been noticeable on the rallies.
Closing prices were as follows:

March-__ .10.30e. [June ... .10,330.|Septemb'r 10,120, | December 0,820,
April__ .. _10.a6¢, [July ___. _10.32e.|October - _10.0%0c, |January . 9.82c,
May --...10.360. |August - _10.22c. | November 0.02¢.| February 9.82¢c.

SUGAR.—Raw hoas been firmer with a moderate trade.
Centrifugal, 96-degress (est, 3.76c; muscovado, S8-degrees
test, 3.26c.; molasses, 8P-degrees test, 3,01e. Refined has
been firm and more active. Granulated 4.700. Teas
have been moderately sctive and generally firm. Spices
have ruled firm, with a fair déemand from grinders.

PETROLIEUM.—Refined has béen steady. There has
been a fair business for exporl account during the week, but
domestic (rade has continued quiet, Barrels 7.40c., bulk
3.090c. and cases 8.90¢. Gasoline has been in moderate de-
mand and steady; 86-degrees in 100-gallon drumns 18%c.;
drums $8 50 extra. Naphtha has been quict and steady;
i3@76-degrees in 100-gallon drums lﬁ%oﬂ; drums 88 50
extra.  Spirits of turpentine has advanced to 9314¢c., with
trade moderate,  Rosin has been quiet and firmer at $7 60.

TOBACCO.—Merely the ordinary business is being done,
and prices show Iittle or no change, = Although manufacturers
are verygenerally believed to be holding small stocks, they
plainly adhere to thie gonvietion that the policy of buying
only from hand to mouth is the best for th ctime being.
Yet the consumption of eigars is admittedly large. Ameri-
can buyers ab the fiest insoriplion sale of Sumatra st Amster-
dam on the 10th inst, are looking for gratifying resulls.
Nothing new has developed as regards Pennsylvanin and
Ohio tobacco, nor are any very interesting changes expected
for the rest of the crop, The sales of Havana are on the eus-
tomary seale, exhibiting no features of special interest,

COPPER has been irregular, with sorme deseriptions casicr,
though aective of late. There has been a good demnnd for
electrolytie from wire manufacturers, Lake 1215@12%¢.;
clectrolytio 12.15@12.20¢. and ensting 12@12.10¢. Tin has
been casy with a moderate trade; spot 4114e. Spelter has
been quist and easy ab 5.55@ 5,650, Lead has been quist
and steady at 4.40@4.600. Tron has been stendy. ll’m—-

duction has ingreased, but so has demand, No, 1 Northern |
315 To@%16; No, 2 Southern $15 25@8$15 76,

COTTON.
Friday Night, March 10 1911.

THE 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
2,302 bales, against 91,500 bales last week and 101,224
lgnfes the previous week, making the total receipts since
Sept, L 1910 7,686,356 bales, against 6,132,126 bales for
the same period of 1909-10, showing an increase since Sept. 1
1010 of 1,554,230 bales.

Recetpls at—

Wed. |’f'.’mrs. Fri. Total.

2,081

5,008

Sal. .I Mon, I Tues.
723| 6,128

Galveston .. ___
Port. Arthur____ s | o S

Texna City, &o..| 8.016] _2-° s

New Orleans . . _ 1,047 2 4,168 |
.';[ut art . o !
Moblio I
Penssoola . &
Jacksonvilie
Savanunh
Brunswiok
Charleston
Georgetown -
Wimingtc
Norfolk - _
N'porg Ne
New York.
Boston =
Baltimore
Plillacdelphi |

4,566 3.nmni 25,417

1,487

.....l 1,487

10,672 10,000/ 13,285 72,302

et
3 12,3751

Total this \_\'xﬂ;__l_l_ﬂ,:i_i_o L

. The following shows the week’s total reccipts, the total
since Sept. 1 1910 and the stocks to-night, compared with
last year:

1910-11. | 1800-10. Stock.

Receipis to
Meh, 10,

This |Since Sepl
week. [ 1 1909, |
222,040/
107,378

1811,
113,228

1910,

22 4052
7,048
26,643

Galveston. .. .
Port Arthur. ...
Texas Clty, &o.
New Orleans - o
Gulfporg

Mallle .
Penssosiac. ..
Jaocksanville, &e.
Savanoah, . __-.
Brunswicl . =t
Charleston - .
Grorzetown —___
Wilmington ____
Norfolk

Newp't News, &o.
New York
Boston _-___
Baltimore
Philadelphla - __

1,487

315)
3627,685,356' 81,033!6,132,120'

Total.. . 73, 054.105' B42.434

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Recelpta alt— | 1011, 1008, 1907. 1006.

38,728
a4

Galveston .,
Pr.Arthur, &0,
New: Orleans.
Moblle
Savannah _..
Brunswlek_ __
Charleston, &e
Wilmington._ .
Norfolk
N'port N, &0
Allothers_ .

Total this wk.
Sinee Sept. 1.

2,003
10,451

1,167
11,081

100,480, 160,204
7.040,813'8,515,382

55
2,203
126,759
8,417,468

72,302| 81,933
7,680,350 6,132,126

6,441,127

The exports for the week ending this evenini reach a total
of 114,850 bales, of which 30,132 were to Great Britain,
22,658 to France and 62,060 to the rest of the Continent.
Below are the exports for the week and since Sept. 1 1910.

Week euting Aek. 10 1011, [From Seps.
Exported to— |

1 1010 fo Mch. 10 1911,
Erported lo—

Exporis
nom—

Grread
Hrifain Frinee

5,076 ....| 2

Cani- (reat | Contl-
Totat, | Britals. '!"mn.-:- | nent. T'olal,

50,871 D03,1471256,194] 894,2482,083,670
A% 44,808 48.041) 93,408, 187,245
8,610 211,718 56,013 43,124 'RON,TIS

20,146 745,015(122.312] 312,842
61,02 57014
4,800

Gulyeston ...}
PortArthur. .|
TexnsOity, &o.|
New Orleana..
Moblls
Petaavoln
CGullport we-..
Savannah —...
Brunswiek. . ..
Oharleston. - ..
Wiimington. . .
Norfolk
Newport Nows,
New York...-
Histon !
Baltimore .. .
Philndeliphis ..
Portiand, Me..|
Han Francisco. |
Senttls |
Tacomn
Portisnd, Ore.
Pembind ...
Detralt. .- ..

Tital

- ...| 8,610
9,200/11,741

B s
852 0
120,171 32,015!
:u‘suu‘ e
231,853
40,765
16,043
45,544

669

AT 13,078

7| 26,508

222
2,208
1,633

1,274

73,002 170,230
63,351
0,290
77.010,
14,667
10,020]
500

94,6442, 675,5606,578.910

Total 1909-10.1 18,406; 1,264 40.727] 67,807 1,728,017'503.5422,005.9444,028.403

In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named., We add similar figures for
New York.
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On Shiphoard, Not Cleared for— |

Other | Consi-
I-‘nrﬁu'u‘ wise. {'."uiui.

Learing
Slock.

07,510

l Great | | Ger- |
|Brigatn | France | many.

Afeh, 10 at |
14,143 a,135] 14,218) 7.0
18,240! 4,680 17,008 15, 844 50,008
3.qul; 3 860] a0, 7700
] (S (E e 5000 B0
Mobile _ ... 1 15 4,134 1,200] 6,021
Noriolle ceanl ) T2l plsaof oisdol 107080
Now York.- :mu} 1,000l 8 _ 6.000] 233668
Othier porks... s} 1600 5,

Total |s=|:,_i 40,155/ 8,030( 38208/ 29,

Total 1010.. :1.'1.(!11.12 13,0000 45,485 0
S0,4821 10,7400 32,101l 2

New Orleans. -
Galveston - - -
Savannibh o
Charleston - .

o] :m.nu:[

-‘J.Guug 1,880
6| 12,753 129,021
168] 16,820148,377

Potal 1009 - 33 17,808 134,480

Speculation in cobton for future delivery has been some-
what more animated and although early in the week pricey
receded, they have latterly risen sharply. The rally was
attributable 1o various causes, among ?‘IL.‘H} large exports, o
rapid deerease in the loeal certificated stock and also per-
sistent manipulation by well-known bulls.  Pressure to buy
has latferly been mainly on October, but the May option
has also been noticeably strong and its premium over July
has been quite persistently maintained at about 17 points.
Some reports, too, are to the effect that Manchester’s trade
is improving sotewhat. It is suid that Munchester spinners
have latterly been ealling cotton freely. The Bank of Eng-
Innd rate of discount has been reduced to 39, Bar silver
has advanced ab times. The Bombay receipts have con-
tinued light. The world’s spinners' takings have beon rela-
tively liberal and some look for a bullish report on the
ginning for the season on Mareh 20.  Also it is contended in
some quarters that for some weeks to come the weekly sta-
tistics are likely fto fake on a relatively bullish aspect.
There are those who insist that by the end of the season the
visible supply will be smallér than that of last year ab the
same time. I6 is gaid that the bulk of the loeal stock will
be exported. Ocean freight room is reported gearce for
some weeks to come. On the other hand, trade in this
eountry conlinues in an unsatisfactory condition, both as
regards yarns and cloths, of which the mnills are said to be
cmrrying large supplies.  ight or ten mills in Georgin and
the Carolinas have recently been reported in an embarrassed
condition. The calling of an extra session of Congress for
April 4th gives rise to more or less apprehension, both that
general trade may be unsettled thereby and that a renewed
attempt may be made to pass anti-option legislation. The
massing of troops on the Mexiean border, it is fearcd, may
become a disturbing factor. It is worthy of remark, too,
that in spite of reports that Manchester's trade has in-
creased somewhat, L!lu.- gpot sales in Liverp ool have been per-
sistently small. The spot markefs at the South, morcover,
have been plainly dull,and many suspect fhal the current
quotations are for the most part nominil. Curtailment is
still going on in parts of New England and the South, Japan-
ege spinners have deecided to continue the curtailment of
27 34% for another 6 months.  Mills at Bombay, India, con-
tinue to work on n basis of 409, curtailment and it isfearcd
that this will be increased. As regards prospective supplies
in this country, there are those who believe that so far from
showing n decrease as compared with last year at the end
of the season, they will be soniething like 1,200,000 biles, as
against 750,000 on Aug, 31st last year. Barlier in the
week the same prominent bull interests which have latterly
helped to mark prices up were reported to be heavy sellers.
New Orleans and Memphis have sent liberal selling orders at
times, Indicationsnow point tocoaler weatherin Texas, andin
any case no cobton has been planted, 16 appears, in the sec-
tions of that State which have had the highest temperatures,
Ab Marlin, Tex., on Wednesday, March 8, the temperature
rose to 94 degrees, but in general the highest in Texus on that
day secms to have been 86, which could not be called very
excessive.  Sales of fertilizers at the South are very large
and all the indications point to an excellent condition of the
s0il and a prospective acreage of unequaled size. To-day
prices advanced on better Liverpool adyices than had been
expeeted, liberal spinners’ takings for the week, bull support
and covering of shorts. Spol cotton here has been more
active. Middling upland clozed at 14.55¢., showing no
change for the week,

The official quotation for middling upland ecotfon in the
New York market each day for the past week his been:
Middilte wptands. .. Mom Toem Mab T

NIEW YORK
1903 .

Fri.
14,50

1
Fulures :-‘iu!es af Spot- and Canlract.
aAfarkdt f————
Closad. Con- | Coj-

Spof. |sum‘n. traet, | T'atal,

Spot Market
Closed,

15 pts. deo-.| Y.

nict, 20 pta. dec jarcly steady
uiet, 10 pts. adv-_|Steady - - -
Wednesday, Quiot | Barely steady |
Thursday —|Qulet, 15 pts, adv. .| Steady 4,166
Frlday____it;lulct.. 10 pta. adv__|Very steady . :,?0!):

Monday. |
Tuesdny --|

Saturday . .l§nl-:t.

6,000( 6,081
S 400
2481 sowi] ey 248

] -=a=| LA300| 0,406
s 600] 3,300

(11485, | 7.900(10,835

FUTURES,—The highest, lowest and elosing prices at
New York the past week have been as follows:

]

o

Z
-
b

14..

&

Week.

|

Fridoy,
Aarch 10:

|
|

==
|

2.49}

(&

A418—14.1011
12.47—1

Thursday,
Adarch 8.

:-u:—x-u:si14.04—'1-1,01‘,'14.18; £
31|

it}
4.05

14.19|14.03 @ 1422
1.05/1

Wednesday, !
March 8
12.20—12.

.,
5

14.25:141
2.3
12.42

<%
:

sday
(1}
@

)
(14.27—14.28:14.2

T
&
15—1
@

Tue
Ma
|
5114,
14.05¢
Lize
4.1

day,
March 6.

@&

13,23

Mon

13.954
3113.00—14.00|1

.’

—|14.00@ 14,20

14.24—14.26(14.03—14.0

Soturdall.

March 4.

e [ < .
Closing 14.17—14.198[13,06—14.01

D angs
Closing)

| Afarcli—

THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is ag follows. PForeign stocks,
as well as the afloat, are this week’s returns, and conse-
gquently all foreign figures are brought down to Thursday
evening. Bub to make the total the complete igures for to-
night (I'riday), we add the item of exports from the United
States, including in it the exports of Friday only.

Margh 10— 1011, 1010, 1800,
Stoek at Liverpool . .____Imlm.l.zslu.ilgﬂ 000,000 1,464,000

Stock at London - 7,000 4,000 9,000
Stock at Manchester 117,000 LU 85,000

1008,
1,105,000
11,000
78,000
1,194,000
13,000
500,000

264,000 1,648,000
4,000 14,000
270,000 471,000
380,000 360,000
3,000 4,000

&, 000 80,000
H2,000 6a,000
4,000 2,000

242,000 048,000

1,606,000 2,486,000
236,000 174,000
540062 432,605
36,000 40,000
164,000 307,000
750,000
042,484
Ba6,810
4,200

Total Great Britaln stock. .
Stock ab Hamburg
Stock at Hremen
Stock at Havee. . .00
Stocl at Marselllea. ... -..
Stook at Barcelonn ...
Stock at Genoa
Stock at Trieste

. 114,000
e 4,000

22,000
408,000
4,000

807,000

2,111,000
154,000
A3&.720
47,000
230,000
497,000

865,000

2,069,000
137,000
300,480

48,000
243,000
628,000
630,378
513,127

0,056

Total visible supply 4,606,208 4,461,415 5,460,007 4,057,041

Of the above, totals of Amerlean and other desoripltons are as follows:

Amarican—
Liverpool stoeke. - .. - -_. _Dhales, 1,168,000 190,000
Manchester stock 04,000 {0,000
Coutlnentalstock. . ____C. ... 662,000 702,000
Amerlcan afloat for Europe..___ 438,720 HoR, 480
U 8. port stocks. . __ 654,106 030,378
U. 8. Inturlnr stooks 7 552004 513,127
U. 8. exports to-day________ 1,405 0,060
8,800,641

115,000
11,000

Total Continental stocks

Total Buropean stocks

Indla cotton wlloat for Burope. _ .
Amer, cotton afloat for Europe. .
Egypt,Brazil, &o.aflt.for Burope.
Stock (n Alexandria, Egypt
Stoek In Hombay, India. .

Stoek In LI, 8. ports 054,105
Stook In [T 5. Interlor towns___ . 352,964

U, S, exports to-day. .. 1,405 10,782

31,000 1,844,000
50,000 67,000
487,000 880,000
246,062 432,005
f42.438 700,457
GRG,MI0

4,209

781,353
10,782

4,176,007
110,000
9,0

18,000
43,000
174,000
19,000
407,000
A70,000

3,071,293 3,047,415

122,000
T.000
20,000
35,000
134,000

Liverpool stook:

London stock. .

Manchester stock
Contlnental stock

Indla alloat for Burope
Bgypt, Brazil, &o., affoat. - ..
Stock In Alexandrin, Egypt.
Stoclk In Bombay, India

60,000
5,000
0,000
48,000
206,000
67,000 46,000
<40,000 164,000
407,000 THO,000 28,000
1,258,000

Hdan,041

4,057,041
0,00,
11.200.
8 15-16d,
10,360

0 aqd,
5 =164,

Total Bast India, &o

1,125,000 1,314,000
Total American

4,071,200 3,047,415
4,006,208 4,361,41
s » .00,

1,186,000

1,175,007

5,300,007
5,08d.

0,850,

8 7-16d.
7754,

T4, A 16-16d,
7 1-fdd; AT

Continental imports for the past woeelk have been 191,000
bales.

The above figures for 1911 show a decrease from last week
of 164,767 bales, o gain of 334,878 bales over 1910, a de-
crense of 664,804 bales from 1900, and a gain of 38,652
bales over 1908, ) e I

Total visible supply
Middling Upland, Liverp 1
a{ddling Upland, New ke <
Bgypt, Good Brown, Liverpool. -
Peruyvian, Rough Good, Liverpool
Broach, Fine, Liverpool. . . 2

] - T-104,
Tlanevelly, Good, Liverpool. .

G-10d.

VR =4 LN |
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AT THE INTERIOR TOWNS the movement—that is,
the receipts for the week and sinee Sepf. 1, the shipments
for the weelk 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 de-
creased during the week 23 408 bales and are to-night 32,846
bales less than at the same time last year. The receipls
at all the towns have been 850 bales less than the same
week Jast year.

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

1010G-11 —1009-10——

Since Sinee
Sept. 1. Sapt. 1.
314,045
142,324

Maureh 10—
Shipped-—
Via St Lols. - ..
VILOnlrossss o2
Vin Rool [aland
Vin Louisville - _:
Via Cinefnnatl. .. ...
Vin Virginia polnta. oo oo
Vin other routes; &e- - .. ==

Week. Waek,
0,193
449
G16
w810
304
1,480
2,706

14,000
1,208
1,820

492
3,610

1%
B4, 2538
37,007
104,240
124,187

Ra0,810

67,8130
45,843
42,117

145,773

Leavihg total net nvrrlmn!'_rm.m Bhd .8_51; T:;PE :mn.*sﬂ

The foregoing shows the week’s neb overland movement

hias been 13,554 bales, ngainst 10,480 bales for the week lagt

year, and that for the season to date the ageregate neb over-
land exhibits an Increase over a year ago of 174,322 bales.
101011 1809-10

Since Since

Sepit. L. Week. Sept. 1.

7,080,450 81,033 0,132,126

854,808 10,480 080,546

1,268,000 80,000 1,426,000

P,R00,224 142,422 8,238,672
502,186

34,103 402,047
cemeaes  MODESY
10,511,410 -

1,604,815 41,434

1,08 143,824
Total gross overland. - - .. ... 100045 1,008,400
Deduet Shtpments—
Overland to N.. Y., Boston, &o._ 2.4 141,045
Between interlor towns: -.c. = . A0.845
Inland, &e., from South 42,711

Total to he dedueted. oo 213,601

In Stght and Spinners'
Tuakings.
Recelpts ot ports to Meh. 10
Nev overland to Meb, 10. .. ...
Southern consumption to Moh, 10

Week,
va.a02
13,554
o0, (0
145,016
< P23,

Total marlketed
Interlor stocks In excoess

Came nto slght durd s
Total Inslght Mol B.741.319

1,743,349
B87,0001,010,00036,002,16330,371,445FA

North'n spinners’ takings tll,\_IcIl.ll‘.-I_‘zi Nl
DD GROSS TABLE
Missourl Pactiie: << 158 Wk Meh

* Decredse during week,

Movement into gight in previous years:

Week— Bales. Sinee Sept. 1—
1000—Mupreh 12 186,580 1008-09—Mareh 12___ __
1008—Muarch 14. ... -<- 170,048 | 1007-08—March 14.
1007—Mirch 15__... -« =200,229 | 1908-07—March 15 w1 1,303,022
1000—March 16 144,000 | 1005-00—Maroh 16___.__ 8,016,740

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKITS —Below are the elosing quotations of middling
cotton at Southern and other principal cotton markets for
eachiday offthe week.

Bales.
-11,331,124
-e= 0.443,782

Closthig Quotations for Middiing Cotton on—
Mareh 10. St day . Friday.

Galyeston .. ... |14 14 9-16
New Orleans. .

Mobilo et
Savannah
Charleston. - .
Wilmington....|
Norfolk
Baltimore .. ..
Philadelphla .
Augustn. .

Week ending

Moanday. Tuesday,, Wed'day . Thursd'y.

14 -10
14 7-16

14 9-18

1434
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Little Rock__ by
*RPuyers and sellers apart.
NEW ORLEANS OPTION MARKET.—The highest,

lowest and elosing quotations for leading options in.the New

Orleans cotton market for the past week have been as follows:

| e e e i e e

ey re—————

B

Sat'day, | Afonday,| Tur.m’.—-ru_!‘il-‘etl'duu.!?‘.‘mr:rf!'v. Friday,
AMeh, 4. | Afeh, 6. | Mch, 7. | Mch, 8. Mch. 9. | Mech. 10

A1113.95-,17/13.98-,12
20113.05-,07(14.11-,13

Closing 14,85-:36 14,04-.00(14.20-.22
May— | |

14,85-,48/14.13-,4314.00-.30

l]ltl‘ﬁ: 14.13-.1 -1| 14.29<:30|

|—= @
114.45-.

14.25-.356
14.32-,33

TR
14.28-31 [14,38-40

5/ 14.19-.3014.36-.50
10;37-38(14.47-48
—— @ — @), — @ —

2} ) Cd
A0i14,33-.38]14 = 25[14,40-,42114.60-.41

4]
14.14-37114.24-42114.20- 48
1430237 14,2027 14 44-,
August—

Hango

Closing ..
Oclober—

Range

Cloging. ...
December— 1

RAREO - oo s - 1247

Closing. . - .-|12.47-4
Tone— 3 : - -

Spot. .. ___|.Quiet. | | Firm. “Firm. Firm,

Optlons - ... Steady. 'B'ly st'y.| Steady. " Steady. " Steatly.,

* Duyors and sellers apart,

BEUROPEAN COTTON CONSUMPTION TO MARCH 1.
—DBy cablé to-day we have Mr. Ellison’s cotion figures
brought down to Mageh 1. 'We give also revised totals for
lngt year that comparison may be made. The sgpinners’
takings in aetual bales and pm:nri‘s have been as follows:

— @ 70— @

2T
18,00-.04{13.78

12,40-.508112,45-.
12.43-.4512.62-,

~yiE
~he

i

1o OO
-l

5
-

Steady.
Sl.m! (_I ¥

Octoher 1 to March 1. {Great Britain.| Continent. |

—= |

For 191011, | |
Takings by splnners 1,962,000
Ave ¢ welght of bales__ . 5
Taklngs o pounds

Total,

2 2,783,000 4,746,000
(] 401,10
090,810,000/1,311,406,000]2,332,216,000

For 1908-10, e
Takings by spinners. - . .- I,4 r-i.n“gl
Average walght of bales_ . 407
Takings In pounds. .. . |

3,056,000

2,483,000/
484 .
7233,081.000/1,201,772,00011.024 853,000

According to the above, the average weight of the deliveries
in Great Britain is 505 Ibs, per bale this season, against 497
1ba. during the saine time lest season. The Continental de-
liveries average 482 Ibs., against 484 1bs, last year, and for
the whole of !"hrl'(u"u' the deliveries average 491.5 |bs. per
bale, ngainst 486.6 1bs. last sedason.  Our dispateh slso gives
the full movement for this year and last year in bales of
500 1bs.

|
tctobeér 1 ta March 1. —
Halex of 600 108, each, Great | Contl-| ] Oreat | Conti=
(000s omiired.) Britain| nent. | Total. iiu-ﬂ'ulni nepl.
Spinners' stoel Oct. 1 072| 1,14 1.i 234|
Takings to Maveh 1 __ 2.684| 4,006 1,404 L

9.650| »,807| 1,608 3,621 5,310
2,205| 3,087 1,365| 2.203| 31570
1

1,451] 3 740

1010-11, 1009-10,

Tenals
1,452

1,2

18
2,400

Spinners’ stock Marely 1. 2.120' 233! 1,410
Weekly Constemption .
0003 omited,
In Ootoher 16
Ly Noyamber | i | 17
In Deceniber. &3 4/ 5 17

170
170
| 170
| 170
| 170

In Jannary - ..
In Fabruary

WEATHER REPORTS BY TELEGRAPH,—Telegraphic
advices to us this evening from the South indicate that the
weather has been dry quite generally during the week. With
favoring conditions the work of preparation for the next
crop has made good progress.

Galveston, Teras,—Dry all the week,
mometer 68, minimuim 60.

Abilene, Teras.— We have had no rain during the week.
The thermometer has ranged from 48 to 66.

Palestine, Teras—We have had no rain during the weelk.
The thermometer has ranged from 56 to 66.

San Antonio, Teras—We have had no rain during the
weok.  The thermometer has ranged from 60 to 66.

Taylor, Teras—We have had no rain during the week.
Maximium thermometer 68, minimum 58.

New Orleans, Louisiana,—There has been no rain during
the week. The thermometer has averaged 71,

Shroveport, Louisiana.—We have had rain on one day
during the week, the rainfall being thirteen hundredths of an
inch. The thermometer h s ranged from 52 to 90,

Muaximum ther-
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Vicksburg, Mississippi.—We have had no rain during the
week. The thermometer has ranged from 54 to 85, aver-
aging 70,

Helena, Arkansas—Tine farming weather. It has rained
slowly on one day of the week, the precipitation being twenty-
one {‘.undrcdths of an inch. Average thermometer 63,
highest 86, lowest 46.

Memphis, Tennessee—We have had no rain during the
week., 'The thermometer has averaged 62, ranging from
42 to 87.

Mobile, Alabama.—Dry all the
momater 64, highest 80, lowest 42,

Montgomery; Alabamae.—We have had no rain during the
week, The thermometer has averaged 62, the highest being
83 and the lowest 38. i

Selma, Alabama.—We have had no rain during the week.
The thermometer has averaged 61, ranging from 32 to 83.

Madison, I'lorida.—We hayve had no rain during the weck,
The thermometer has ranged from 60 to 85, avernging (4.

Charlesion, South Carolina —There has been no rain during
the week. The thermometer has ranged from 39 to 78.

Charlotte, North Carolina.—We have had rain during the
week, to the extent of thirby-nine hundredths of an inch,
Average thermometer 48, highest 68, lowest 29.

WORLD'S SUPPLY AND TAKINGS OF COTTON.
1010-11.

Week. Weak.

Visible supply Mch, 3 |4,801,060 -'-1.:1&.1,3&2
Visible supply Sept. 1ol .o 1 |
Ameriean Inslght to Mareh 100 .} 112,423 109,259
Bombay recaipts to Mareh 0. 71,000 112,000
Other Indla ship'ts to Meh, 0..1 24,000 12,000
Alexandria recelpts to March 8. 11,000 4,000
Other supply to March 8% 4,000 3,000
14,654,220 4,732,841

5,083,483

week. Average ther-

Cotton Takinzs.

1000-10.
Wezk and Season.

Season. Seasan.

1,022
1,810
3,000

133,000
13,750,341

Total supply

Dedlict—
Visible supply March 10
Total takings to March 102 . __ ..

4,600,200
387,190

4,600,203/1,361,4 15| 4,361,415

9,837,080 372,426] 0,388,029
O which American._._. --| 287,100 7.533,06381| 278,4208] 7,167,926
Of which other ___._. am === 100,0001 2,304,300 06,000° 2,221,000

* Embraoces receipts In Burope from Brazll, Smyrns, wWest [ndles, &o,

INDIA COTTON MOVEMENT FROM ALL PORTS.

L
1009-10.

1908-089.

Stnee
Sept, 1.

March 9. 1010-11;

Sinee
Sepl, 1,

Recelpts at—

Sinca
Week. l Bept. 1, | Week. Week.

Bombay

| 75,00011,338,000

For the Week. Since September 1.
Esporis

Jrom—

Japan
o Cling

Cantd-
nent,

GFread

Conti- | Jopan
Britain. Total. | Dritairn. fiént. | China.l Total.

Bombay-——
1910-11. .
1000-10. .
1908-00..] ...

Caleutta—
1901011,
1009-10..
1008-09 .

ndeng—
1010-11-

2,000 47 ﬂ-;l)ﬂ(lli
552,000
S70,000

20,000 ...
27.000| 45,000
43,000

19,000
‘ 7,000

1,000

22,0000 20,000
72,00 40,0001
62,00 18,000,

1
7,000 2.0{]1’}'
1,000
2,000

3,000/
4,000
2,000/

280,000{ 773,000
A090,000{1,070,000
64,000 750,000

4,000
4,000
5,000

d¥es 2(3,000
A4,000
51,000

26,005
13,000
20,000

103,300
115,000
111,000

11,0000 1
170000 1
22,000( 2
18,000!
8,000]
16,000
135,000|

07,000}
UZ.U:H)l

l.OIJlJl
1 .1:!1."]i
2,000,

5,000
4,000
3,000

27,000

L?.uuu|
0,000{

57,000{

1,000)
2,000

1,304
1,000
10,000

-<==| 15,000/
0 'Ill.ﬁﬂﬂl

1908-09..] ....| i
Total all—

15,0004
co- | 11,000
1,000 8,000

1010-11_ [ 2,000 87 nm.l 7,000 48,000 0-l:2.0l}t)| 204,305 003,305
L M My { 7 | aan
900-10--| 1,000 38,000, 45,000| 84,0000 75,000{ 074,000( 435,00011,232,000
i 3 321000, 490,000 401,000] ‘93

_1908.00-11 .| 25000, 45,000/ 70,000 52,000, 490,000 032,000
ALEXANDRIA RECEIPTS AND SHIPMENTS.

Alerandria, Egupt,
Muarch 8.

1008-00.

1010-11. 1000-10, ‘

ipla (cantars) —
nef[“hfs W{mﬂl? / 140,000
6,194,025

80,000 I

Since Sept. 1 7,102,464

Thiz | Since
Week.|Sept. 1.

4,760{139,314
- -u=| 141,557
10,250(224,787

This | Stnee Since
week.QScpr. 1.| Week.|Sept. 1.

3,750(176,128{| ____|122,000|
| 8.000/179,3501| 7,500104,738
11,750,288,510/ [ 0,000/230,117] 2
2,250{ 80,407 ] 52,440f| 7.000| 58,658

otal exports. .. _.._|26,750/784,404|/16,600/510,5231(24,000/661,512

MANCHESTER MARKET,—Our re}mrt received by cable
to-night from Manchester states that the market continues
steady for both yarns and shirtings. The demand for cloth
ig improving. e give the prices for to-day below and
leave those for previous weeks of this and last year for com-
parison.

1011,

814 by, Shirg-
32¢ Cop ings, cotwmorn
Tuwisl, 10 finest.

d, 8.4,

1010,

8 Iba, Shirt-
tngs, common
1o finest,
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SHIPPING NEWS.—As shown on a previous page, the
exports of cotton from the United States the past week have
' P - : 4
reached 114,850 bales, The shipments in detail, as made
up from mail and telegraphic returns, are ps follows:
e Tuwtal bales.

NEW YORRK—To Liverpool—AMch. 7—Curonia, 3,460: Cy 30 2 0 !
To Manchester—Meh, 3—Tintorctta, 1,000 . . ‘Y,mrh., e

To London—Mcoll, 3—Minnetonka, 1 5

‘To Hull—Mauah: d-—Franocisco, 1,403 P

To Havre—Algh. 4—Chleago, 2,262 upland, 3

To Bremen—>Moh. 6—Prinz Friedrioh, Wiihelm

To Aatwerp—>Maoh, 3—Vaderland, 300, .

To Barcelona—Moeh, 3—Sant' Anna, 300

To Genoa—Mceh, 3—Prinzess Irone, 100__ .

To Mestre—Meh. 7—Alles, 200 ... .

To Naples—Meh . 3—Prinzess Irene, 760 _

‘o Venlee—Mell. T—allee, 330

o Leghorn-—Mceh, d—Calabria, 200

To Plracus—Mol, 4—Athlnai, 3 S i

Tobrleate——Mohy Tl 00 o o e

To Japan—Mch. 6—Disley, 1,000; Tndrapura, 400, . .

To {‘l.!nn_-—.\iun. 6—Indrapura, 1,060, ..
GALVESTON—To Liverpool—Moh. 7—Hubert, 5,

To Bremen—>Mceh.  0=TIberlus, 10,908 .

To Hamburg—>Meoh, 8—Dalblagr, 6,010 e

To Baccelona—Meh, 8—Catallua, 7,883 ... . .
TEXAS CITY—To Havre—Meh, 3—0ayn Gitanp, 8,010 ... ...
NEW ORLEANS—To Liverpool—>Mch. 6—[Tuntstnan, 9,200, . -

To Havre—Mech, 3—Mexico, 4,800, _Mch. 4—Royal Crawn,

2] E=sse

To Dunkirk—Meh, 4—Royal Crown, 5

To Hamburg—2>Meh. 8—Dortaiund, 2,028

To -Rotterdam-—Meh., 7—Vipgl

To Genoa—Meh, 9—Mongly 0, 4.457. . e

Ta Port Il.'u‘.riu:r——l:\lch. 8—Rosinn, 100, hivie'd
WILMINGTON—To Bremen—>Maeh. 4—Anglo-Chilian, 13,078, .
BOSTON—To Liverpool—3ch, 8—Devonlan, 151 upland, 60 foreign

o Manchester—Ach, J—Bastonlan, ) - S0 foreign
BALTIMOBE—To Dremen—Meh, 8—Maln, 2,288
PHILADELPHIA—To Manchester—Moh., 2—Manohe

porter, G50,

To London—X

To Hamburg——Aiel,

To Ratterdam—>Moh.

To Antwerp—Mah 2 [arquette, 325.

To St John—Mel, 2—Manchester Tmporter, 102,
TACOMA—To Jap Mch, 4—Chicago Maru, 1,160, .
SAN PRANCISOO—T0 Japan—Meh. 8—Ohiyo Mary,

ast Polut, 101, .-~ __
Prinz Oskar, 199____ . __ |
-Gorredyk, 256. ..

Total IR ) SV YT

LIVIERPOOL.—By cable from Liverpool we have the fol-

lowing statement of the week’s sales, stocks, &e., ab that port:

Feb, 17. Feb, 24,  Mch.'3. Mch. 10,

44,000 19,000 51,000 40,000
6,000 4,000 2,000
2,000 3,000 8,000

41,000 46,000
12,000

Sales of the weck
Of which speoulators tool ..
. UL whioh exporters took. ..
Sales, Amerlean
Actual export.
Forwarded .- _ s 75,000
Total stock-—Estimated 1,313,000
Of which Amerlean. _ 1,182,000
Total mports of the week. 110,000
Of which Amerlean 98,000
Amount afloat 271,000 2
Of which American 214,000 214,000 141,000 123,000

The ftone of the Liverpool market for spots and futures

each day of the Pasb week and the daily closing prices of
spot cotton have been as follows:

'.‘mnnhw.[ Monday, | Tuesdey. |Widnesday, Friday.

}1 | Fale Falr

Spit. Thuraday.

Market,
12:15 Dull. buslness More biuainess
AL | doing. e, dolng,

.\lltLl,'-u'I'iL'1| T.02 7.00

Sales .o 4,000 8,000
Bpec. &exp, 400 a0

Gulet.
7.64 7.50

A,000

1,0({)
Quiet at
40634
pla. deo.

7.00

10,000 0,000
a00

1,000
Futures.
Market
opened
Market

1
P, M,

| Qulet at
AE6 M
pta. ded,

Steady at
1&3 pta.
tleeline.

Bteady nt

Bteady at
&S

40
pa; ndy,

Quiet a
51439
s, ndv.

pia. dee.

| Dulpr at
I 687 pla.
decline.

Easy at [St'y, unch.
G@0 pla. (to 3 pia
deeline, | decline.

Qulet at
SR04
pls. ady.

Steady at
13468214
pia, dee,

The prices for futures at Liverpool for each day are given
below. Prices are on the basis of upland, good ordinary
clause, unless otherwise stated.

| Mon. [ Tues,

12!4:(! 4 12!6] 4
DI pm. P

Sat.

124 1235
pan.| pom,

Mch. 4

Wed. I Thurs. Fri.
{
Mch‘.’iﬁ.

125, 4 (1235 & [124. 4
pm.ip.m D,ﬂl_;u.ﬂl. :J.nl.<p.(l‘l.l-p.m.

1

30 a4 35l2a8

3834044 4436
30 |44 15044 36
30 457 |45
alie 42 [z
33 3814138 14
10 |1634/16
il78 1487 (87
65 (74 |74
38 3407 14107 34
58 e

=
=

Mareh ...
Mch ~Apr.
Apr.-May
May-June
June-July
July=-Aug.
Aug.-Sept
Sept.-Oot.
Oct~-Nov .
Nov.-Deo.
Dec,-Jan - 6
Jan.-Feb .'._.-. 0

SISttt

BREADSTUFFS.

Friday, Mareh 10 1911,

Prices for wheat flour have not varied markedly during the
week, bub the tone of the market hus on the whole been
engier; owing to the downward trend of wheat. Moreover,
trade here has continued extremely quiet. In many other
geetions of the country business has been very slow. In
fact, the general attitude of the trade is o waiting one, Min-
neapolis has reported some sales for éxport, but the prica ob-
tained is said to have been low. Rye flour has been quiet
and steady. Corn meal has been dull and unchanged.

Whent has declined, mainly owing to continued favorable
prospects for the crop, dulness of the cash markets, continued
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sluggishness in the flour trade, fulling quotations in Burope
and Argenting and liberal shipments from Argenting wnd
India., The visible supply in the United States is close to
40,000,000 bushels, as against 25,783,000 a year ago, In-
deed, the stocks of old wheat are so large that it is the opin-
ion of not a few that if the prospects for the new crop con-
tinue favorable, it will be Tinpossible to sustain prices, cspe-
cially in view of the fact that Kurope has become so inde-
pandent of this country in the matter of obtaining supplies
of wheat. Yet it is nevertheless a fact that the receipls
at our primary markets have at times been only aboul
half s large as on  the corresponding days last
year. The stock, moreover, at Minneapolis has decreased
during the week 600,000 bushels. Within a day or two o
fair business in casly wheat has been reported af Minneapolis.
At Winnipeg exporters have been buying May wheat. Some
complaints in regard to the crop have been received from
Michigan and Ilinois. There is doubtless, too, some tend-
ency to overdo the short side through the very universality
of bearish sentiment at home and abroad. Pretby Il\licfl
everybody seems Lo incline to the view that that process
must deelive under the weight of large world's supplies.
IParm reserves in this country were stated in the Govermment
report of March 8 das 179,690,000 bushels on Mareh 1, against
173,344,000 on the same date last year. The outlook, too,
for the crop in Southwestern Russia, according to Broomhall;
is satisfactory. It appears that the stock at Russion interior
markets and also at the ports is large, and that us the date
for the reopening of navigation draws near these supplics
are being freely offered. Minneapolis has been selling hmu'
in St. Louis of late at the lowest prices geen this season.
Nebraska millers have been selling in Chicago as n hadge.
Some are advising caution on the short side, however, as
wwices have already had o pretby severe decling, the short
nterest is apparently large and the season is approaching
when erop seares are likely to arise, Though such seares
miy be utterly without ?:mndni.-ion, they often produce
striking, even if only temporary, results, To-day prices
advanced on reports of diumnge to the new erop by Hessian
fly, especially in Illinois, light receipts, better eables than
had been expected, light offerings, commission-house buying
and covering of shorts.

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.
Sat. Mon, Tues, Weil. Thurs. Fri.
No. 2 red winter Doig 054 08 o6l M 03N
May dellvery In elevator......... 0034 D63 084 DO% 06%5 D0
July dellvery In ¢lovator......... 063 053 043 06k 044 053
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO,
Sat.  Mon, Tues, Wed, Thurs. Fri.
May dellvery In elevator. . ... --- DL 00 004 801§ N0
July dellvery in elevator. _—.-.... B0~ BOK 8815 BD 8714 801
September delivery In elevator-..- 8054 883§ B8)4 88 M 87} B84
Indinn corn futures here have been dull and featureless.
At the West the speculation has been active and the general
swing of prices, despite some setbacks, has been upward,
Lividences are not wanting that the consmmption is on a
larger seale than many had supposed. Recéipls, owing
partly to bad ronds and partly to dissatisfaction on the part
of farmers with current prices, have decrensed. Commission
houses have purchased on all setbacks. On the other hand,
elevator interests have sold rather feerly at times, The ex-
port demand of late has diminished. Rains in Argenting are
said to have benefited the late crop in that country. The
Government report of the 8th inst. stated farm reserves on
March 1 at 1,265,634,000 bushels, against 1,050,865,000 o
yeur ago, To-day prices advanced on the rise in wheat, light
offerings, aninereased cash demand and covering of shorts,
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.
Sat, Mon, Tues. Wed. Thurs. Fri.
Cash cor .... D134 B215 D24 5234 A0l5 DOI5
May deli T 5635 a6 BoYf 50 o2ig 03
DAILY OLOSING PRICES OF CORN FUTURES IN CHICAGO,
Sal, Mon. Tues. Wed. Thurs, I'ri.
May dellvery In elovator . A8 %% ABIE 484 488y ARN 4034
July [lcqul In elevator 403§ 4034 403 4035 40 503
Septamber dellvery Inetevator---- 804 5030 604 56015 B0 B1I4
Oats for future delivery in the Western market have
moved within noarrow limits with the trading rather quict.
The tendency of prices has heen upward of late, however,
owing mainly to the strength of corn. Elevator interests
have sold, but commission houses have purchased and there
has been more or less covering,  The Governnient report on
farm reserves was bearish, stating the holdings at 421,535,000
bushels, ngainst 363,159,000 lnst year, Seeding has com-
menced in some sections.  To-day prices advanced with the
rest of the list, Offerings were light and shorts covered.
DAILY CLOSING PRICES OF OATS IN NEW YORK,
Sat, Mon. 'I:;f-'_i&-‘?- 15’6(!. Thurs. F@‘:i).a

Standards -..--- Ak e b H) 7 1 3 3
No. 2 white. co.-.. Ol 0034 ABYE 3B A5)4 B0

DAILY COLOSING PRICES OF OATS FUTURES IN CHICAGO.
1ol In elevator 305 ";{3';@ Priih 3085 3638 F:{f‘

Ma very In elevator..._..___ a0 M @ 1 3 1
Jl:lg :lglhu"ér!’Ir in elevator Fos 1] _!.é anls S0k S0 d01
September dellvery Inelevator-._. 3015 30} 30 a0 301

The following are closing quotations:
FLOUR.

Wint aded. .. 52 75@ 33 28| Kansay srralghts, saok. 34 35
Winter, low Eraded.---32 70@ 4 A0 | Kansas bloars, sacks.-- 3 60
Winter stralghts .- .... 390 5 90
Winter OleArf.ceeaeem= o 4 00
Spring patents. a4 g 3 00
Spriug atralghts. . acne- 4

Spring oleArf.auacnana ¥

0
0
Q
0

@
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GRAIN

Carn, per husliel—
No. 2 new.....-Lo.
No, 2 mized
No. 2 white..-.
Ryop, per bushel—
No. 2 Western B4
State and Penn
Barley—Malting.
Feeding, o0

AGRICULTURAL DEFPARTMENT'S REFPORT ON
AT EY Y T L " r’
CEREAL STOCKS.—The Agricultural Department’s report
on cereal stocks, &e., was issucd on March 8 a8 {ollows:

The Crop Reportlng Board of the Burcau of Statlatics of the United
States Department of Agrlculture estinates, from reports ol correspondents
and arents, that the quantity of wheat oo farma March 1 1017 was about

bushels, or 25.8% of the 1910 crop, apgalnst 173,444,000 bush=
of the 1900 crop an [arms March 1 1910, and
bushels, or 23.3%, the average for the )
erop wi!] be shipped out of the countie hers grown, Agalng 3% of tha
ny and 67 %% the overags of past 10 years sp sbipped,
of corn on farms March 1 1911 was abont 1.205.034,000
5 of the 1210 crop, axalnst 1,050,80%,000 bughels, or 37.995
1010, aod 933,100,000 ashels, or 38,35,
1 About 28 2% of the crop will beshipped
out of the counties w ¥h, againgt 23:19% of the 1500 crop and 20.7%%
the 10-year average so shipped, The proportion of the total 1910 erop
which 15 merchantable 1s about 80,495, agalnst 82.0% of the 1009 crop and
#3.0% the 10-yoar o e, r
The gquantity of 4 on farms Afarch 1 1011 was about 421,535,000
hushels, or 47.4% of the 1910 crop, agalnat 303,150,000 bushels, or 38,1 %
of the 1800 orop on farins Mareh 11010, and $17.085,000 bushacls, or 36.4 2
the average for the past 10 years.  About $1°356 of the orop will be ahipped
oitt of the conntles where grown, agalnst 32,79 of the 1000 crop and 28,1 %
the l(-year average.

Thie quantity of barley on farms March 1 1911 ¥

ghels, or 10,1% of the 1910 crop, cgainst 41, 000 bushels, or 24.8%,
of the 1900 crop on farms March 11910, About 50.45% will be shipped out
of {he ponnties where grown, agalnst 51,79% of the 1000 crop.

As of interest in connection with this report, we give below

a statement covering the stoek of gorn on March 1 for &

sories of years, as made up by us from the Agricultural ‘De-

partment’s figures:

Product of

previous g#l'll“
iahels,

2,078,143,933

2,105,102,616

-<2,023,018,312

Wheat, per bushel—
N. Spring, No. 1-.
N. Spring, No. 2
Hed winter, No. 2
Hard winter, No. 2.

Oats, per bushel, new:
Standards. .-

No. 2 white:
No. 3 white._..

Cents,

fish
Nominal
Nom!
101
Cents.
A5 M
301i{

85
i W@ 02
25 Yy

Nominal

10 years:  Abou of the

40,57
1908 crop on farms March
erapre for the past ¥ L

wad about 31,082,000

on Hand
Muareh 1. Irer
Rushels. cent.
778,700,000 &7.2
790,200,000

Consumed or
distrifuted.
Bushels,

2
@

BTN e oat

1,108,000,000
1,298,000,000
#62,420,000
_3.008,051,000 1,047.708,000
_3TTEE70,000 1,060,8656,000 37.
3,125,713,000 1,265,634,000 40.3

The stock of wheat on March 1 for 12 years is shown in the
subjoined table:

L ittt ]
Nk O ~D

-
19
L2

on Hand

March 1.

Bushels,
108,745,605
28,100,000
73,700,000
B4, 000,000
il! LO08, 000
b

Consumed or
distributed,
Bushels,
JK8, 658,251
464,120,505
574,760,2
408,063,008
505,213,835
441,344,817
034,570,480
528,016,070

Product of

previous year,

Whea Hushels,

March, 547,300,840
i ..D2E,229,600 1

4 --748,460,218 1
1. ~-070,003,008 1
A 2 --B37,821,835 1
552,309,617 1

602,070,480 1
2

1

1

-

1

FPer
cent.

4 . b Shuacs
- Tl =]

1,668,000
403,000
736,200,070
634,087,000

—- 004,802,000

.. 737,180,000
cmeaa 005,443,000

8y
5,044,000
8,721,000
3,002,000
a4
o

At 2 00

503,845,000
615,763,000

4,844,000
+000,000

tararstatataranataratary

The statements of the movement of breadstuffs to market
indicated below are prepared by us from figures collected by
the New York Produce Exchange. The receipts nt Western
lnke and river ports for the week ending last Saturday and
since August 2 for each of the last three years has been:

Flour, | Wheat, I Curnt, | Qale.

biie, 10608, Dush, GO [bs, bush. 50 [be, bush, 52 Un.|\bush 48iby. by, 56 B

103,726/ 85.200) 2,484,200) 1,160,500 383,400 2

67.2 117,390| 3,400 167,700
15,0356 3

Recelptn tud— Barley. Rye.

Chlengo . .- 20,500
Milwankee.. ¥ 26,520
OineApol 220150) 35.080
AMinoeapolis. 220,130{ 255,

Toltdo - .5

Cleveland ..
B, Louls. .
Peorih wocus
IKnnsas Clty.

Totalwk ‘11
Samowk, '10
Bame wk, "0

Hines Aug, 1 | |
1010-11. - .| 10,134,008 185,373,070 100,731,82
1000-10- .. [13,618,010) 104,665,757 110,522,805
100300 ... - 12,056,953} 177,5310,583 !1'!.5‘\25.30!”1

£.000|
| 106is00)
270,600 1,793,215 4,940,4200 2,377,070

405,017 4.237,4300 4,076.803] 3,057.668
364,140 3.420.703] 5,714,983 4,120,103
E.'12‘_1,“'.'5-'550-.‘-0.023,5-'3! 4,029,122

d4,4 14144157 822,101215,244,188
a7 111,10%1;3.355.‘:11 5,083,118

20,400 1,400

| 870,704

1,744,180
1,820,600

06,120
142,780
129,000

Total receipts of flour and grain at the seaboard ports for
the week ended Mar. 4 1911 follow:
Flaur, Whent, Corn,

Bl Ml
78.014)

53,077

Chiisy
bl

Harley, Riey

Recuipts ali— bush,
New York
Hoston - c.-eae
Partinnd, Mo
Philadelphls
Baltlmore. - -
New Orleans
Norfolk..---
Galveston. ..
Montreale .-
8t, John.....

43,170
18,000

40,000
13,500

1,113,500 2,565,290
: 7,885,600 27,460,530
Week 1010. 338 1,045,474 1,240,085 85,

Slnea Jon, 1 0 11,519,107 12.0972:533 7,020,630

» [ecelpts do not Include graln pasing through New Orlans for forclgn ports
o throtgh bills of lading,

42,000
403,260

Ga0,454 57,246
8,426,225 1038,133
885,012 74,81
072,000

The exports from the several seabonrd ports for the week
ending Mar. 4 1911 are shown in the annexed statement:
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Wheat,

Erports fron—
New York
Fortland, Me

Flonr,
bbls,

Carn,
brsh,
510,581
364,000

(hafs,
bl

feye,
bush.

BHarley,
LETE

Praz,
bush,

205,804
442,000
1,144,478
867,000

201,214
000
32,000
1,500

Boston
Philadelphla ..o -
Baltimore:

Norfolk---..
8t. John, N,

Total week.. 1,257,257 3,374,023 103, 171
Week 1010 2,702 025,148 134,670 25,000

The destination of these exports for the week and
July 1 1910 is as below:

Flanr-

Stnee
Week Judy 1
Exporis for weck and Meh 4., 1810, Meh, 4,
Stnce July ) t— Diits, bitls. Dush.
United Kingdom...107,003 2,075,348 1,088,004
Continent _. ... #5038 1,325 145 157,423
Bou, & Cent, Amer. 7497 3,800
West Indles... ... 15,780
Brit, Nor. Am, Cols.
Other Countries. ... 27.757
T 103,171 0,104,003 1,257,287 18,008,190 2.473,02 2,804,277
Total 1900-10. .. - 134,679 7,010,870 872,702 05,775,162 628 148 10,801,471

The world’s shipments of wheat and corn for the weel

ending Mar. 4 1911 and since July 1 1910 and 1909 are
shown in the following:

42,000

3.800
21,055

1,856

2,230
singe

Wheat
Week

C'orn
Siftce
July 1
1010,
[
24,212,080
13,540,375
224,002

Since
July 1
1810,
bush,
14,482,680
15,27 1,810
1,990,330
1,014,485
13,804
26,181

Wiek
Meh, 4,
bish,
1,710,513
1,613,280
16,000
28,080

© 5,000

66,347
102,450

16,000

al
]

Wheat, | Carn.

1910-11,

Wieek
Meh, 4.

- .Erpon.r‘

1010-11,

Week
Meh. 4,

1009-10. | | 1008-10.

Sinca Since By
July 1. July 1,

Slnce

July 1. I

| Busiiots,
208,000
3,052,000
002,000

Sinee

i,
HBushelx, Bushelz, | Bushels, | fush fx. Huzlels.
N?.h-l?,ﬂ['ﬂ_:”!l)?,liii?,lll!l) 2,873,000 30,301,000| 10,487,000
L5 848,0001 152,864,000, D00 11,002,000 12,435,000
12,0001 15,000,000 =000 56,774,000) 16,250,000
1{1.4’_'1!”‘ 31,542,000 5,000 55,100,000 59,854,000
30,0008 23,002,000 = :
20,000 |

North Amer
Russin ..
Dunube .
Argentinn - 202,606,000
Australly 1,160,000
India —. ..o 1,320,000 &
Oth, countr's 104,000, 6,
Total..... D00, 43

52,276,000 108,008,000

The quantity of wheat and corn afloat for Europe on dates
mentioned was as follows:

] Whent, | Carn.,

United | Traelied |
Kingdow. | f"unr!’ncr:l’.| Total, [ Kingdam., | (_‘ur.lr!'h‘r:f,l Tatal,
Buahicls: | Bushels, | Bushals,

21,484,000/ 24,048, 000149,570,00
44,000, 27,608,000 4 ¥
Mol & 1010, 40,0001 16,300,000 45,040,000
Mol B 1009, 58,520,000 24,080,000 57,000,000 -
AMenl. B 1008, 38,000,000 21,840,000 65,040,000

Bushels. | Boshols, | Bushets,
4,276,0000 4,200,000 10,504,000
A4, LEL000; 6,020,00

250,000 )2 B 5,185,000
KO 2,56480,000| 5,270,000
L0L000° 4.520,0000 4,760,000

Alelr, 41911,
Fel, 25 1011,

"

The vigible supply of grain, comprising the stocks in
grannry at prineipal points of accumulation at like and
seaboard ports Mar. 4 1911, was as [ollows:
AMERICAN GRAIN STOORS,;

Wikt Cim, Oy,

triiah, brindy, Triesh,
1,501,000 710,000 1,205,000

250,000 eI 1,000

YL11,000 0,000
LB42,000 197,000
S1E000 126,000
108,000 .

1, AN

Barley,
briexfi,
432,000
20,000

Rire,
sk,
Now York 1,000
Boaton .
Philadelphia
Bultmore
New Orleain
Clalvesdan ..
Buffala

Taledo -
Detrolt - - -
Hh b

10,000

!;,_,‘tll-u.l

W00 46,000
" A 100,000

a4,

311,000
000 i
138,000 S0, 006y 3,000

Chtengo 7,142,000

Milwankes
Dututh

0y
661,000
745,000

106, (0
5,000
221,000
452,000

71000

390,000
1,054,000

4,000
14,000
il i
Minneapolis AG7,000
Ht. Loulz . ..
Konss City
Peorin-..
Indlnnap

Total Meh, 41011
Total Feb. 25 1011
Total Meti, &5 10910
Total Meh, 6 1609 .36,

100,004
1,644,000 F 4,000
4,240,000 1 ) -

(AL
310,000

A0, 808,000

LAT2,0000

04,000

2,340,000
47,000 i
SUZ000 8,050,000

1:241, 000
1,383,000
2,017 000
3,111,000

277,000
7a4,000
500,000

Montreal

Fort Willlam
i S0t

Port Arthor...

Other Canndinn

CANADIAN, GRAIN
Wheat, Larir,
dily, Brineli,
274,000 1,000
2640, 008
d18.000
3,424,000
2,268,000

STOCKS.
iy,
freili.

TAT,000
2,274,000
240,000
2,000,000

Rye,
bush.

Lrartey,
briealy,
70,000

TH3.000
1!_1]1_‘11_;
11,000
31,000
28,000
SUMMARY,

farig,

Buah.
11,804,000

70,000
TT.000
45,000
£5,000

=

‘Total Meh, 4 1911.. 9
Tatal Feb, 25 1011, ¢
Total Meby 5 101011
Total Men. 01000, ¢

Wheat,

Hrah,

Amprlpan 30,868,000
Oansainng: o v een-- 0,539,000

Hirley,
lriah,
1,341,000
70,000

Oaly,
23

Bisls,
15,520,000
2,000  6,570.000

P “ T i e
E Total'Meh, 4 101 ;{‘ LADAGT000 11,815,000 22,000,000
a

buah,
251,000

251,000 1,420,000
277,000 1,460,000
784,000 2,005,000
509,000 3,100,000

Jotal Peb. 25 1911..61,250,000 12,300,000 22,604,
R LOkAl Meh. 6 1910, 30,607,000 14,388,000 9,546,000
Total Meh, 06.1900..93,132,000 6,500,000 0,173,000

THE DRY GOODS TRADE.

W 2 New York, Friday Night, Mch. 10 1011,

£: ThefmarkefThas been but indifferently abtended this weelk
and spot business has roled slow throughout, while orders
through the mails, being moderate in number and rarely
running to quantities of any moment, the aggregate of frade
ab first hands has thus againbeen unsatisfactory inall depart-
ments and there is no evidence yet of ahy desire on the part

of buyers to abandon their hand-to-mouth policy nor that
stooks at distributing centres are being encroached upon to
such an extent as to make considerable renewals impera-
tive. ‘The calling of an extra session of Congress for next
month with the certainty of a re-opening of the tariff re-
vision, so far at least as the wool and cotton schedules are
concerned, has undoubtedly intensified the conservative
disposition of the trade generally. Larly in the week the
cotton goods division was surprised by the reduction of
Yo. per yard in the price of a well-known line of prints
and although this has not been followed by open changes in
other directions, it has undoubtedly had more or less
of n weakening influence; and the general tendency in cotton
goads, apart from some lines of specialties, is to favor biyers.
The eurtailment of production does not appear to have any
effect whatever in steadying values, and, although manu-
facturers as a rule are very reluctant to accept forward orders
on the current basis, instances are reportec inriicnting some
yielding in this respect in piece goods, while pressure to sell
yarns is still noticeable. Financial difficulties of some of
the Southern mills which have come to light recently
indicate how the prolonged strain of an unsatisfactory manu-
facturing situntion is beginning to have an effect.” In the
woolen goods division the chief feature this week has been
the opening up of prominent lines of fall dress goods. On
account of changes in construetion, &e., price comparisons
with the previous season are difficult, but so far as these
can be made they show a somewhat lower range of values,

DOMESTIC COTTON GOODS.—The exports of cotton
goods from this port for the weel ending March 4 were 6,017
packages, valued at $549,955, their destination being to the
points specified in the tables below:

10
Juarn, 1
243
160
108
8

1,508
]

Jar., 1,
154

—1y
New York lo March 4— Week.
Great Hritaln #

—1
Week.
10

Ohins “o===c0

Indla -

Arabla. -

Africa

wWest Iodles_ .
Mexioo =20
Qentral Amerlen.
South Amerlea. - _
Other countries.

4,058

216

1,482

0,205

7,087 7,021
50,106 25,015

The value of these New York exports since Jan. 1 has been
$3,771,999.0n 1911, ngainst $1,984,979 in 1910.

Prints have been the feature of chief interest this weel,
the Algonguin Co. having reduced the price of Columbia
staple prints Lie. to 5¢. per yard, this being the first open
change in fhe price of sny leading line of staple prints for a
number of months past; no other printer has followed the
chinnge so far, but there is undoubtedly more or less irregu-
larity prevailing in the market, with, it is clivimed, some in-
crease in the volirme of business doing.  Fine printed fabrics
are in guieb request, without change in price. Ginghums
and other woven patterned goods are without new features of
importance, There is no improvement in the demand for
heavy fabrics; sheetings and drills are dull with the home
trade. Some inquiries are coming forward for export, but
buyers” ideas are too low to admit of business even in this
casy market, (Quotations are unchanged, but the tendency
i5 in buyers' favor. Coarse, colored eoltons are quiet, with
tickings in relatively best request. Buyors are doing little in
bleached goods, the beliel being goneral that some reduetion
in the quetations for these is impending, and such forward
business as is being done goes through generally “on memo-
randum.”  Cotton linings show some improvement in the
denand, soft finishes being most favored, Print cloths are
quiot in all makes, with no change in the quotafions for
standards; but odd goods are ireegularly favoring buyers;
88 li-inch, 64 squares, be.

WOOLEN GOODS.—The annual report of the Ameriean
Woolen Company for the year 1010, issued this weelk, did not
contnin one item for which the trade hid been looking, and
that was; the volume of business done during the year.
Officers of the company were quoted o year ago as prodict-
ing that the business would reach $70,000,000. The with-
holding of the figures from the annusl report has given the
trade the impression that tofal results Iell considerably
short of the predicted figure. There has been little change
in the men's wedr market during the week 50 far as henvy-
waights are coneerned, orders for these proving indifferent.
Light-weights for quick delivery have, however, been in bet-
ter veqquest, amd for the time of year fair sales are recorded.
The price situation is without change, considerable irregular-
ity existing outside of lending varieties, The demand for
overcoatings is moderate and mainly for rough-faced varie-
tics. New lines of fall dress goods have been put upon the
market, mainly of staple varieties, such ns serges,
cheviots, and brondeloths, and some extension of buying has
followed their infroduetion,  As noted above, the new prices
show little light 1|[l)0n values as compared with preceding
seasons, owing to Lhe changes in construction, There is no
change in other directions.

FOREIGN DRY GOODS.—Imported woolens and wor-
steds have ruled quiet throughout with no new prominent
feature. Silks are in moderate request at previous prices and
new lines of ribbons open for fall show a slight advance
from last season. Linens are very firm, but the demand is
quicter. Burlaps continue strong, although advices from
Caleutta show & slight weakness there,
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MUNICIPAL BOND SALES IN FEBRUARY.

We reported during the month of February the sale of
new issues of municipal bonds aggregating $20,471,113,
as compared with $80,687,275 in January 1911 and $18,-
604,453 in February 1910,

There were also sold last month $058,196

Jan adian

debentures and 311,990,054 temporary obligations.
[n the following we furnish o comparison of all the various

forms of obligations put out in February of the last five years:
l::gs.

1911,

471,113 18,004, 45

000,054 22,721,
JA06 1,472

1010, 1004,

$
17,041 B16 ¢
31,049.080
2767,470
3,000,000 s

Total 33,119,363 42,708,531 54,748,200 70,004,000 42,705,703

The following were the more important sales of per-
manent issues in the United States taking place in Feb-
ruary: $1,500,000° 55 of Tacomn, Wash,: $1,130,000 48
of Newark, N. J.; $1,000,000 8148 of the State of Maryland;
$850,000 4 145 of Seattle School Distriet No. 1, Wash.; $500,-
000 4s of Minneapolis; $525,000 4 145 of Los Angeles County,
Cal.; and £580,000 4s of Pittsfield, Mass.

The number of municipalitics emitting bonds and the
number of separate issucs mude during February 1011 were
243 und 308, respectively.  This eontrasts with 305 and 445
for Juunnry 1911 and with: 158 and 269 for February 1910,

For comparative purposes we add the following table,
showing the output of long-term i-sues in this country for
February and the two months for a series of years:

Month or Iar the Month of Far the
February,  Twa Moriths February.  Two Maonths
I0LE. . . $20,471,113 $101,158,488 [ 1001 . $4,281,240
1910~ 18,004,455 34,023,051
47,200,210
71,867,112
47,705,800
36,608,287
17,746,884
31,706,122
5,100,020 21,002,722 5,071,600
Co.o-- 12,6147450 25,530,304 | 180222220 7,701,031

Owing to the erowded condition of our eolumng, we are
obliged to omit this week the customary table showing fhe
It will be given later,

1907,
E 5
Permnoent losns (U, :ﬁ_.;l
Temporary loans (U, 5.)
Canndian losna (perm’t)
Bonds of U, §, Posseas'ns

20,
11,

7001821

month's bond sales in detail,

News Items.

Arizona,—New Mexico.—United Stales Senate Defeals
Resolution Granting Statehood .—Bhortly before the adjonrn-
menb of the sixty-first Congress on Saturday last a resolution
granting Statechood fo the Territories of Arizona and New
Mexico was defeated by a vote of 45 to 39.  As previously
stated, the proposed Constitution for New Mexico was
approved by the House of Representatives on March 1.
It was expected that the measure would also be ratified by
the Senate and ifts defeat is attributed to the fact that the
(uestion of ud[[[il_.[ing both Territories was embodied in the
one resolution, There is considerable opposition to the
Arizana Constitution, as it provides, among other things,
for the initiative and referendum and the recall even of the
judiciary. Theoriginal resolution before the Senate provided
onlv for the ratificntion of the New Mexico Constitution and
the proposition to approve the Constitution of Arizona was
in the J()!‘III of an amendment offered by Senator Owen of
Oklahoma and which it was finally agreed to necept, as the
Senator mentioned had the floor and threatened Lo prevent
a4 vole before adjournment on several other important
IMEASUIes,

Immedintely after the vole on the amended resolution,
penntor Bailey of Texas resigned his geat, displensed, it is
safd, at the action of & number of his fellow IIJl'.-mncmls in
voling in favor of the Arizona Constitution in view of the
objectionable features mentioned above, Mr, Bailey sub-
sequently withdrew his resignation, however, upon being
assured by a number of those who voted for the resolution
that they did not intend their votes to be construed as an
indorsement of the principles involved in the Arizona
Constitution.

It is stated In some guarters that it will be impossible for
cither Territory to be admitted as a State until Congress
approves the Constitutions. Other reports are that the
tlc}vut ol the New Mexieo Constitution will have no practical
effect, This is on the theory that the President, in the event
offthe failure of Congress to approve, could admit the State
bygexeeutive order,  LEi8 nob elear, however, that the Presi-
dent is authorized to take this step where Congress has
actually voted down o resolution granting Statcehood.

Arkansas.—/Income Tozx Amendmeont Defeated in Senale.—
It is reported that the Senate on March 7 defeated by o vote
of 80 to 24, the resolution passed by the House on Jan, 24
ratifying the proposed Income Tax Amendment to the
Federal Constitution.

Eansas,—Vote on Income Tax Amendment.—As previousl ¢
stated, the propesed amendment to the Federal Conatitutio i

%Mn g to Congress the power to levy an income tax was rati-
led by the Legislature. We now learn that the vole was
81 to 0 in the House and 25 to 14 in the Senate.

Montgomery County (P. O. Mount BSterling), Ky.—
Decision Coneerning Railroad-Aid Bonds,—The following,
regurding a recent decision in a suit to compel the County of
Menefee to assume o portion of the railroad-aid bonds issued
I){ Montgomery County in 1853, is taken from the Cincinnati

LT iy

Inquirer’ of March 3:
Menefog County must pay Its portlon of the
Montgomery County to ald In the econstruction of the Lesivgton & Blg
Sandy RRE. Thee Court of Appeals to-day reversed the Judgment of the
%‘[uﬂ}!ﬂf:u Clreult Court In the case of Montgomery County agalnst W, €.
ayior,
The Court holds that when

bonds issued In 1853 by

the case comes up for trlal comuilssioners
must be appointed from the Fiseal Courts of esach gounty to hear the
evidence of (he agreements that had been made and that this evidenoe
must be spread upon the records and that after the report s made that
Menefee County's pro rata of the bonds Iasued must be colleeted and pild .

The ease has been in ltlgatlon for 21 years. JIn 1853 $200.000 worti
of thirty-year bonds were Issuod by Montgomery County to akd in tho
construetion of the rallroad, Mencfee County was ereatod by an Act of
the Leglslature in 1869. In 1880 Montgomery refundesd $120,000 of the
bonds and in 1803 refunded $73,000 of the bonds.

Montgomery County clalmed that It owed no portlon of the
the bonds, as the Lexington & Blg Sandy RR.
and the county réeoclved no benefit from I,

Newark, N. J.—Court of Errors and Appeals Sustains City's
Right to Tax Reserve Fund of Prudential Insurance Co.—The
Court of Errors and Appeals on Murch 6 sustained the assess-
ment made by the ecity on the special reserve fund main-
tained by the Prudential Insurance Co. on its deferred divi-
dend policies. The decision affirms that of the State Supreme
Court, the latter having reversed the ruling of the State
Board of Equalization, which was in favor of the Prudential.
The assessment involved was $14,623,270 for the year 1909
and $20,283 574 for 1910,  The actual tax levied was S670 -
000, which, with acerued interest, will amount, it is said, to
more than $700,000,

North Carolina,—Legislature Adjourns,—The Legislature
of this Btate adjourned March 8§

Ohio.—New Law Limiting Bonding Power of Municipalilies
Nol to take Effect Until Oclober 1.—Governor Harmon on
Feb. 27 signed the Whittemore Bill recently passed by the
Legislature suspending the operation and effect of the Act
passed on May 10 1910 amending Sections 3942, 3045, 3048
and 3054 of the General Code so as Lo limit the bonding power
of a municipal corporations to 5% of the tax duplicate instend
of 895, The Act referred to was to have taken effect Jan. |
and was changed to Oct. 1 so that the rates may be based
on the new tax duplicate which, it is expeeted, will be
announced by that time. Many places complained thut
they could not raise funds for necessary improvements by
applying the new rateés upon the old tax duplicate ns it
stood on Jan. 1.

Supreme Court Decides that Present Session of the Legis-
lature s Legal—The Supreme Court on March 7 decided,
with five affirmative votes (Chiel Justice Spear not signing
the verdict, but, so far as is known, filing no dissenting
opinion), the test ease brought to determine the legality of
the present session of the Ohio Legislature, I was claimed
that to hold a general session in an odd-numbered year was
in violation of the State Constitution. See V. 92, p. 405,
The case before the Court was filed in behalf of the Cleveland
Cinecinnati Chicago & St. Louis Ry. to obtain o mandamus
to compel State Treasurer David 8. Creamer to pay o warrant
covering an appropriation made by the Legislature.

Although the Court did not, at the time, hand down a
formul opinion reciting the grounds upon which the decision
is renderad, the lattor is generally accepted in Ohioas holding
affirmatively that the present legislative session is valid,
inasmuch as the alleged illegality was set up as a defense
to the granting of the mandamus. Ttis said that the opinion
will be made publie shortly, possibly next week,

Pennsylvania.—Ael Designating Holidays dmended —The
Logislature of this S8fate on Feb. 16 approved a bill amend-
ing thee Act of June 23 1897 designating legal holidays, so 4y
to abolish as a loliday the third Tuesday of Pebruary,
Election Day, and including the twelfth day of Oectober,
known as Columbus Day. The bill has been signed by the
Governor. "

Progreasive Irrigation District (P. 0, Idaho Falls), Bing-
ham and Fremont Counties, Idaho.—Formalion of District
Upheld By Supreme Court.—On March 1 the State Supreme
Court, :U'I'irm(‘([ the judgment of the Eighth Judicinl District
Court confirming the proceedings for the organization of the
district and the issuance of $350,000 6% bonds. The bonds
mentioned are dated July 1 1909 and in denominations of
$600 and £1,000, Interest semi-annual. Maturity from
11 to 20 years.

San Antonio, Tex.—Charter Election Contested.—Formal
contest of the election held Feb, 4 on the commission govern=
ment charter (V. 92, p. 477) was filed March 1 in the Forty=
Seventh District Court. It is contended that the chartor
carried by 640 votes instead of being defeated by 160 votes
as the City Council's eanvass showed.

Seattle, Wash.—Voters Approve Bonds for Municipal
Railway System.—Returns from the election held Mareh 7
are said 10 indicate the suceess of the proposition to issue
$800,000 414, 20-year general bonds for & municipal electric
railway system, See V. 02, p. 541.

Spokane, Wash.—Supreme Courl Upholds Commission
Charter.—On March 3 the Btate Supreme Court affirmed the
judgment of the Superior Court upholding the proposed

money for
10" not touch the county
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charter providing for the commission form of government.
See V. 02, p. 477.

Toxas.—Court of Criminal Appeals Rules Referondum
Livalid.—The Court of Criminal Appeals on March 1, in
ordering the release of J. E. Farnsworth of Dallns, Vice-
President and General Manager of the Southwestern Tele-
graph & Telephone Co., who. was arrested for violating :
oitv ordinanee regulating telephone rates, holds that the
ordinance in question is invalid, having been pul inoperation
by the dreferendum vote.”  The opinion is written by Chief
Justice Davidson; all the members of the Court coneurring,
and states that since the people vested the lawmaking power
in the Legislature, they now have no power to mike laws
themselves, nor has the Legislature authority to delegate
that power; nor ean it enact laws subject to adoption by the
people, except where the Constitution provides otherwise,
a5 in the case of prohibition. The [ll‘ﬂll)ll’, it i3 decided, can
ro-invest thomselves with the lawmaking power only by
amending the Constitution, which they themselves adopted.
The decision, which affects every city charter in Texas
containing the initiative and referendum provision, is given
in the Dallas “News' of March 2,

Union County (P. 0. Morganfield), Ky.—Bond Sust
Dismissed —The Cineinnati: “Enquirer’ of March 3 prints
the following regarding the dismissal by the U. 8. Supreme
Courb of a suit brought to recover on old railroad-aid [I)(md:;

of this county. _

In conformity with a recent decision of the Supreme Court of the Unitoed
States, decrees were enteved in the United States Clreult Court this after-
noon distissing the mous Unlon County bond sults, which have osoupled
w prominent place In Kentueky's post-bellum history.

The bonds, with & face value of §250.000, wore fssued by the Laxpnyors
of two distriets of Unfon County, to ald in bulliding what was to b known
as Madisonyille & Shawnectown Stralghh Line RIR.  Thi road was never
bullt and the taxpayers rebelled agalnst paylpg the taxes.

Judgment was obtalned, but when an attorney advertised that he would
el the property of the taxpayers ab Morganneld, Ky., o & certain date,
#00 armed men rode o Morganteld and campeld,  Nobody bid on the
property.

A o, Preston, of Tows, who Unally eame lnto. possesslon of the bondy,
hronght sult agalnst prominent taxpayers of the county to malke o test
case,  This case was declded agalnst hlm In the Federal Court ut Loulsvitle
and this deelslon was nffirmed by the Supreme Court of tho Unlted States,

United States,—Special Session of Congress,—President
Taft has called a speeial session of Congress fo convene April 4
to consider the Canadian reciprocity agreemont which l’:\ilml
ta pass the Senate during the regular session.

irginia-West Virginia.—U. S. Supreme Court Decides
Debt Controversy.—The United States Supreme Court on
March 6 handed down & decision written by Associnte Justice
Holmes and coneirred in by all the members of the Court,
in the suit brought by the Btate of Virginia to compel the
State of West Virginia to assume its share of the debt out-
standing in 1861, before the latter was detached and conati-
buted n separate State.  The Court finds that West Virginin

is liable for §7,182,507 as her proporfionute share of this debt.

Final determination of the matter, including the question
of interest on this sum, is to be decided by conference of the
parties interested. o oy

By Seection 8 of Article VILL. of the Constitution of West
Virginin, which became operative when the State was ad-
mitted into the Union, it was provided that *an equitable pro-
portion of the public debt of the Commonwealth of Virginia
yrior to Jan. 1 1861 shall be assumed by this State, and the
l.cgis]utnrc shall ascertain the same as soon as may be prac-
liquidation thereof by a sinking

tieable and provide for the {
interest and redeem the

fund sufficient to pay the Il(:t,‘-l:‘llil’l!i‘;
principal within thirty-four years. ; ;

Waost Virginia failed to live up to this requirement, how-
gver, and in 1871 Virginia scttled with the bondholders by
issuing new bonds for the two-thirds of the debt assumed
by it and deferred certificates for the remaining one-third,
which, it was contended, represented West Virginin's portion,
West Virginia having refused to settle for its one-third, the
parent State finally sought the aid of the courts to compel
the new State to bear its share.  When the matter reached
the U. 8. Supreme Court, that tribunal appointed Charles
I, Littlefield of Maine as Special Master to ascertain the
amount of State debt on Jan. I 1861 and to determine
various other ruestions ns a basis on which the extent of
West, Virginia’s obligation might be fixed. f

In the concluding paragraphs of the opinion Justice
Holmes sums up the case as follows:

It remalng true, then, notwithstanding all the transactlons between the
old Commonwealth and her bondholders, that Weat Virginia must bear her
equltable proportion of the whole debt, With o qualiication which we
ahall mention In & moment, we arg of the opinfon that the nearéstapproach
to Justice that we can make 1s to adopt o vatlo determined by the Master's
estimated valuation of the veal and personal property of the two States on
the date of geparation, June 20 1863, A ratlo determined by populatlon or
tand ares would throw & larger share on Weat Vieginla, but the polatlve
resources of the debtor populations are genevally recognized, we think,
as affording & propey measure. 16 aeems to us plaln that slaves should be
wxoladed from the valuation., The Master's figures without them are, for
Virginla, $300,887,307 74 and for West Virginln $02,4106,021 63. These
[gures are ur!ril_'lzi::l by Vicklnla, but we s0e no sufficlent reasgon for golng
behlnd them, or ground [Or thinking that we can got nearer o justice [n

_ any other way, 1t seems to s that Virginla cannot esmplain of the reault.
ey would glve the proportion in which the $33,807,073 82 was to be
divided, but for a eorvection which Virginla has made necessary, Vie-
einfn with the consent of her ereditars has cut down hee Habligy to not
maore than two-thirds of the Qebt, whereas at tho ratlo shown by the Qgureed
her share, subject to mathematienl correotlon, Is about 7651, aur
figuves are correot, the difference betwedn Vieglnla's shace, say 525,001,-
2h1 47, and the amount that the ereditors were content to pecept from her,
suy 322,008,040 21, I8 33,333,212 20; subtracting the last sum from the
debl leaves §40,063,861 60 a8 the sum to be apportioued. Paking 230
as representing the proportion of West Virginla, we hayve §7,182,007 46
as her share of the prinoipal debt.

We have given our decislon with rv:-air-.-nl. £ Lhe basls of Habllity and the
share.of the principal of the debt of Vieginia (hat West Virginla sssumed.
In any eyent, before we could put our judgment in the forn of & noal
decrec there wonld be figures to be agreed upon or to be ascertalned by
reforence to a Master. Amon other things there still remalns & question of
Interest,  Whether any Interest I due, and If due, from whal time 1t should

be allowed, and at what rate & shiould be computed, are matters as 1o which
there Is a serlous controversy o the record, and concerning which there Is
room for & wide divergence of ulplnlou, There are mony elements to ho
taken Into ascouint on the ons slde and the other.

Tha clrcumstances of the asserteid default and of the conditions surrouid-
lng the fallure earlier to procure a determinstion of the principal sum
payable, Inoluding the question of laches s to eclther party, would re-
qulre to be eonsfdered. A long time has elapsed.  Wherever the responsi-
blity for the delay might altimately be placed, or however I8 might De
shared, it would be a severe result to eapitallze charges for half o contury —
such o thing hardly could happen In & priyate cose annlogous to  this,
Statutes of Hmitatlons, 1f pothing else, would be likely o Interpose n bar,

Justice Flolimes's finnl words should receive earcful atten-
tion. They are as follows: “As this is no ordingry com-
mereial suib, but, a8 we have said, o guasi-international
difference, referred to this Court in rvelinnes upon the honor
and Constitutional oblizations of the States eoncerncd,
rather than upon ordinary remedies we think it best at
this stage to go no farther, but to await the effect of a ¢on-
ference between the parties, which, whitever the outeome,
must take place. If the cnuse should be pressed conton-
tionsly to the end it would be referved to o Master to go over
the figures that we have given provisionally and to make
such ealeulations as might become necessary. But this
case is one that ealls for forbearance on both sides.  Great
States have a temper superior to that of private litigants,
and it is to be hoped that enough has been decided fov
patriotism, the fraternity of the Union and mutual con-
sideration to bring it to an end.”

L —e——

Bond Proposals and Negotiations this weelk
have been as follows:

Batavia, Kane County, Ill.—Bonds Voted.—The olection
held Feb, 28 resulted in favor of the proposition to igsue the
$29,000 41497 bridge bonds llll'!lIil)tli_‘.t{ in V.92, p,407. The
vote wns 487 to 168. Dénomination $500. Maturity $1,000
yearly from 1912 to 1918 inclusive, $1,600 yearly from 1914
to 1926 inclusive and 22,000 yearly from 1927 to 1031 inclo-
sive. Wae are advised that the bonds will he offered for sale
nhout April 15,

Bath, Steuben County, N. ¥.—Bonds Voted.—Tha olection
held Mareh 7 resulted in favor of the question of isauing
$30.000 village hall bonds at not exceeding 5%, interest.
Denomination 500, Maturity $2.000 yearly on July 1 from
1013 to 1927 inclusive.

Bethlehem School District (P. 0. Bethlehem), Henry
Oounty, Ey.—Bonds Voled.—An eleetion held Feb, 23
resulted in favor of a proposition to issue 82,000 6% school-
building and improvement bonds.  We are advised that the
district desires to place the bonds at once.

Blackfoot, Anderson County, Tex.—fonds Vated.—The
voters of this place at a recent election suthorized, according
to reports, the issuance of $2,000 school-building bonds,  The
vote is given as 21 “for” to 11 “against.”

Blackford County (P. 0. Hartford Oity), Ind.—Bond Sale,
—According to reports, this county on Feb. 28 awarded i
issue of 210,000 Tudor gravel-road bonds to Jerome Shaffer
for $10,620 42—the price thus being 106.204. The bonds
are in denomination of $500.

Brunswick, Frederick County, Md.—Baond Offering.—
Proposals will be veceived until 8 p. m. March 15 by A. B.
Hedges, Town Clerk and Treasurer, for the $5,000 8%
coupon street-improvement bonds,

Authority Chapter 200, Laws of 1010, Denomination 3500,  Date
Aprll L 1811, Interest seml-annually at the People's Natlonal Bani,
Brunswiok, Maturlty April 1 1036, subject to call after 10 years.  Honds
are sxempt from county and nunleipal taxes, Ceoxtifled cheelk for D45
of bid, payable to the Town rk  and Treasarer, I8 required. These
har-i‘.';’f, were offered without siuccess as 4 445 on Tiee, 0 1010, Ses V, 02,
[ "

Buffalo, N. ¥Y.—Bond Sale.—On March 6 the four issues
of 4% 20-year registered bonds, aggregating $425,000 and
deseribed in V. 92, p. 542, were awarded to the Marino
National Bank in Buffalo at par and acerued intevest.
No other bids were received.

Burke County (P. 0. Bowbells), No. Dak.—Bond Offering.
—Proposals will be received until 2 p. m. March 15 by the
County Commissioners for 825,000 77, registored grain-
seed bonds. :

penomipatlon 3600, Date March 15 1011,
bells.  Maturity Mareh 1510138,
the Chalrman of Board of County Commissloners, I3 required.
exempt from all taxes.  Assessed valuatlon 1011, §3,781,328.
Abbatt 18 County Auditor.

gampbell, Franklin County, Neb.—Honds Not Sold.—The
Village Treasurer informs us that no sale has yet heen made
of the $4,000 5%, 5-10-year (optional) coupon electric-light
bonds described in V. 01, p. 1196, as lemporary arrangements
im\-'ulln.w-n made for the money nntil the next taxes are col-
leeted,

Cedar Rapids, Linn County, Towa.—Bond Qffering.—M\l
10 a. m. yesterday (March 10 the City Couneil offered af
publie auetion $150,000 414%, coupon bridge-building bonds,

Denomination $1,000.  Date Mareh 11011, Interest seml-nnnusily ab
the Continental and Commetelal Trast & Savings Bank in Chicaga, Ma=
turity $7,000 yearty from 1012 to 1026 juclusive and $0,000 ye
1927 ta 1031 Incluslve. Donds are exempt Gom  taxation:
of thls offering was ot koown Lo us at the houe of golni to press.

Charleston, So. Oar.—HBond Sule,—On Feb. 25:§40,000
477 sewerage bonds were awnrded to Guild & Co. ab par.
pPenomination $1.000, Date Oct. 1 1000, Inlerest geml-annunl .

AMaturity Oet. 1 1920 with proviston for retfrement by purehase throtih
sinking fund;

Intirest payable In Bows
Certifled oheok for $1,000, payable to
Bonds are
Ralph
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bonds deseribed in V. 92, p. 205, were awarded to John Nu-
veen & Co. of Chicago. Honds are dated Jau. 15 1011.

Coldwater, Branch County , Mich.— Band Sale.—On March 1
F4,600 49, armory bonds were awarded to local investors
at par,

Denomination §400.  Date Mareh 1 1011, Toterest Oct. 1.
on-Oet. 1 from 1918 to 1022, sublect to call, lowever, at any time.

Collingswood, Camden Oounty, N, J.—Hands IWithdrawn
Srom the Market.—The $18,600 4149, funding bonds offered
without success on Aug. 3 (V. 91, p. 352) have been with-
drawn from the market for the present.

Corvallis, Benton County, Ore.—RBond Sale.—The Muniei-
pal Judge advises us that John Nuveen & Co. of Chicago were
awarded at par and dcerved interest the following gold
coupon bonds offered on Aug, 15 1910 and deseribed in
Vi 01; p.odlh:
£102,800 00 5% d0-year sewer bons,

10,490 37 6% strect-improvement. assessinent bonds,  Matority July 1

1820, subject ta eall at any Intereat-paying period.

Crawford Oounty (P. 0. Van Buren), Ark,—HBond Sale.—
An issue of B175,0000 69, gold levee district honds was
purchased during the lntler part of Februgry by the Wm. R.
Compton Co. of St. Louis at par.

Denomination $800, - Date Feb, 2 1011,
Maturity on May 1 as follows:
0,600 1917 | 37,000,
.000 IDIR| 7.000. __
0,000 1191 $.000. |
GOD0._ .- 1920| 8,500 - f
6800, . ....1921]| 0,000___. 120 112,000 I

oE 051

Dayton, Montgomery Oounty, Ohio,—Bonds Autherized.
—Loeal papers state that the Couneil has authorized the
issuanee of 871,500 street-intersection-improvement (eity's
portion) bonds,

Diller, Jetferson County, Neb.—Bonds Voted —It is stuted
that a proposition to issue water bonds earried by o vote of
a6 to 30 at anelection held Feb, 25,

Donnelly, Stevens GCounty, Minn.—Bonl Sale.—On
Mareh 2 the $4,200 water-works-funding honds mentioned
in V.02, p. 543, were awarded to . J. MeLaughlin at par
for (5.

Maturity $600 yearly on July 1 from 1811 to 1017 (nclusive.

East Whittier School District, Loa Angeles Oounty, Oal.—
Bonid Sale.—James H. Adams & Co. of Los Angeles were
recently awnrded, it is stated, $15,000 59 bonds at 105,64,

El Centro Union High School District, Imperial County,
Cal,—Bond Election—1t is stated that an election will he
held to-day (March 11) to vole on the question of issuinge
$75,000 595 honds.

Emmett Irrigation District (P. 0. Emmett), Canyon
Oounty, Tdaho.—Bonds Nat Sold.—The $1,100,000 6%
bonds offered on Feb. 25, and deseribed in V. 92, p. 335,
have not been sold, we are advised by the Seeretary. 3

On I'eb. 14 the State Supreme Court rendered o decision
affirming the judgment of the lower Court, which upheld the
salidity of the organization of the distriet and the issuance of
1,100,000 bonds.

Enid, Garfield County, Okla.—Bond Election,—A propo-
sition providing for the issuance of $10,000 oil-drilling bonds
will, necording to reports, be submitted to the voters at an
election to be held in April.

Erwin, Unicoi County, Tenn.—Hond Sale.—We have just
been advised that on Dec. 10 1010 the $20,000 6%, 20-year
street-improvement and sewer bonds mentioned in V. 90,
p. 1693, were awarded to John Nuveen & Co. of Chicago.

Denomination 31,000, Date Feb, 1 1911. Interest annual,

Fairview, Brown County, Ean,—Bond Sale.—The Mayor
advises us that an issue of 33,500 electrie-light bonds has
been sold.

Fall River, Bristol COounty, Mass.—Bond Sale.—The
$140,000 10-year municipal and the $50,000 30-year sewer
49 bonds offeréd on March 9 (V. 92, p. 613) were sold, the
former issue to Curtis & Sanger of Boston at 102.556—a basis
of about 3.6939% —and the latter issue to Blodget & Co. of
Boston at 105.837—a basis of about 3.6789%,. The follow-
ing bids were received:

$140,000

Maturity

Interest May 1 oand Nov, 1

- 10a2
1033
1034

13,000 L1845

550,000
honds.
105,607

Curtls & Sanger, Boston. . s .% - -,.:?ms

Blodget & Co., Boston 02,207
Adams & Co., Doston.
it. L. Day & Co,., Boston
Dlake Bros, & Co,, Boston
Denomination $1,000 or n
semi-annual,

Fergus County School District No. 56 (P. 0. Roundup),
Mont.—Bond Sale.—The Clerk advises us that an issue of
$14, 150 school bonds offered on June L1 1910 has been sold.

Fort Smith Water-Works Improvement District No. 1,
Ark.—Rond Offering.—Further details are at hand relative
to the offering on March 15 of the 550,000 5% co ulpm-. honds
mentioned in V. 92, p. 544, Proposals for these bonds will
be recoived by Harry I Kelley, Chairman Board of Improve-
ment,

Denomination $1,000, - Date Aprll + 1011,  Interest seml-nnnually at
the Central Trust Co. of flnols al Chicago or place named by buyer.
Maturliy $100,000 in 1923, 170,000 (n 1924, 150,000 in 1926 sod $40,000
In 1920, Honds are taxable. Certiied eheek for 1% of bid, [lm}'n‘hh; 1o
the Chalrman: Beard of Improvement, Is eequived, Tho distriot has no
tebt at present.  Assostwed valuatlon of clty Top 1010, $12,720,141. The
oftielal nllrc'ulnr states thal the honds ace seeured by mortgige on 51,265,000
of benefts levied agalnat the veal estate (o the distriet And also on the
water plant whieh thia lssue |8 to purehage and extend. V. 01, p. 1308,
Tho totul [ssue of bonds will be for $760,000, $200.000 to remain in the
hands of the Trugtees i case 1t 18 necessaey to extend the plant faster thin
the revennes will allow,

Tnterest

Fort Worth, Tarrant County, Tex.—Bond Offering. — Pro-
lmsulq will be received until 12 m. March 18 by W. J. Gilvin,
sommissioner of Financa and Revenue, for the following
9% bonds voted on Jan. 13 (V. 02, p. 206):
$05,000 re-hall bonds.

1 515,000 clty warehouse bonds,
43,000 pollec-station bonds. |
]

20,000 olty hosplital bonds,
160,000 water-works funding honds.
0,000 water-works-extenslon s,

120,000 storm-sower ban
30,000 etectrie-Hght-ext
165,000 slréet-lmpro f]

tenzlon bonds, |

Denomination 31,000, Date April 1
the Hanover Natlonal Bank of New York. Maturity April 11981, subject
to callafter Sept. 1 1931, Certifled cheek for 1% of bonds bid for, payvable
10 the Commissioner of Flasnee and Revenue, is required.

Frankfort, Herkimer County, N. ¥.—Fonds Nol to be
[ssued at 1’:‘-'@-:-.‘“‘.—‘3\'0 are advised that the sewer honds
voted on Jan. 24 (V. 02, p. 274) will probably be issned
about the latter part of May.

Fulton, Oswego County, N. ¥.—Bonds Voted.—Accord-
g to reports, the clection held March 2 resulted in favor of
the propositions to issue the following bonds:

#80,000 bridge-construetion bomuls by o vote of 665 “for”* to 126 "raghlnsg, "
26,000 water tetn-lmproviement bonds by A vote of 803 **far’” o 245

“agralnst.*

sewer-gystem-completion bonds mentoned In V. 02, p,

Vole was G687 "for' 1o 178 "against' this lgsue,

Galva, Henry Oounty, Ill.—Bond Sale.—We are adyised
that the 89,000 sewerage-disposal-plant and stre ~improye-
ment bonds voted on Dee. 31 1910 (V. 92, p. 200) were
disposed of to loeal investors.

Gartield, Bergen County, N. J.—Boud Sale,—On March 2
the $42.500 4169, sewerage-system bonds mentioned in
V.92, p. 206, were purchased by R, M. Grant & (o, of New
York City for $42 ,506—the price thus being 100.014.

Denomination $1,000, Date April 1 1611, Interest soml-aninal,
turlty $20,000 on Aprll L 19301 and $22,600 00 Aprll 1 1041

Geneva, Ontario County, N. ¥.—Honds Authorised.—The
Common Council on March 3 passed = resolution, it is stuted,
providing for the issnance of $130,500 4147, 2-yoear honds
to be nsed for the purpose of improving the présont water
system.,

Grand Rapids, Kent Oounty, Mich.—Bond Offering,—Pro-
posals will be received until 4 p. 1. March 12 by Jares Schri-
ver, City Clerk, for $200,000 rapid sand-filteation 49, coupon
bonds.

Mithority, Secdon (21) 814, Title 8, of Revised Clky Charcter) also ot
eleetion Aprit 41810 by vote al 9,225 “for'* 10 5,021 "agatnat.”  Dénomina-
ton 51,000, Daté March 1 1911, Interest semil-annoaily ac City "Treas-
ured's offtoe, Maturity 20 years,  Bonds are exempt from all taxatlon,
Unconditloual eertified eheele for 3% of bonds bld for, payable to the Clty
"Treasuier, Id required.  Offlolal olreular states that there 3 no guestion as
to thie legality of the corporate existence of the elty or a8 to the legallty of
the terms of the offlcinls: also that the clty has never defaulted payment
on any bonds on maturlty and Lho legality of o bond lssue has never been
Questiongd. ‘These bonds were previousty olfered on Mareh 6 V. 02, p. 613,

Grand Rapids School District (P. O, Grand Rapids), Kent
County, Mich.—Hond Sale.—On March 6 the 63,000 195
coupon high-school-building and site-purchase bonds de-
seribed in' V. 92, p. 544, were awarded to the Dotroit Trist
Co. in Detroit for $63,065 (100,103) and néerued interest,
N. W. Halsey & Co. of Chicago bid 863,022 05 and gecrued
interest and printing of bonds. Maturity on Sept. 1 s fol-
lows: 810,000 in 1915, 13,000 in 1916 and $40,000 in 1917,

Green Bay, Brown County, Wis.—Bond Sale.—The $27 -
000 415% coupon school-site bonds described in V. 92, p.
613, were sold on March 7 to N. W. Halsey & Co. of Chicago
at 103.005 and interest. A list of the bidders follows:

N. W. Halsey & Co., Ch.a$27,835 65 Farson, Son & Co., Chlo_0$27,541 00

A. B, Leach & Co., Chlc. 227!816 00| Weil, Hoth & Co., Chle. . a27.418 50

O, E, Denlson & Co., Clev.a27,734 50 Elnuf-]?-.Pcck&!{mkwond.
0

Cont’l & Comm'l Trusy & 2 ,

Sav. Bank, Chlcago. .. a27,000 00/C, H, Coffin, Chicago. . 27.406 00
Nat. City Bank, Chlcago 27,600 7005, A. Kean & Co,, Chlo_ . 27,337 50
. T. Holtz & Co., Chic. a2?.611 00| Kelloge Nat.Bk.,Gr'n B'y a27,250 oo
E.H.Rollins &Sons, Chle. a27,585 00| Clts. Nat. Bank, Green
Har. Tr.&Sav.Hk,, Chle- 227,585 00 Hay

1011 Intereat seml-anoually at

20,000 344 The

M-

a27.414 50

a27,000 00

a And neerued Interest.

Maturity part yearly on Maren 1 from 19823 1o 1930 lucliusive,

Hastings-on-Hudson, Westchester County, N. ¥.—Hond
Offering.—Proposals will he received until 5 p. m. March 14
by the Board of Village Trusiees, Joseph . Murphy, Clerk,
for $40,000 sewer bonds at not exceeding 59 interest.

These geciicdiles are a portlon of the $50,000 bonds voted on July 14 (010,
See V., 01.}:. 810, Denomination $1,000. Date Maroh § 1911, Interesc
Jan: and July. Mawurity $2,000 yvearly on July 1 from 1015 1o 1934
inclusive. Certlfled oheek on an incorporated bank or trust company for

$1,000, payable to the Village Treasurer, I3 requived. The bonds will be
delivered on April 16 1911,

Holland, Ottawa County, Mich,—Bond Sale,—Ulen & Ca.,
of Chieago have, it is stated, been awarded 50,000 41
bonus bonds of this ecity,

Holyoke, Hampden County, Mass.—Boaond Offering —Pro-
posals will be received until 11 a, m. March 16 by Plerco

onvoulair, City Treasurer, for $110,000 4% gold registered
water-works bonds,

Date July L 1010, Interest seml-anmual.  Maturity on July 1 as follows;
$2,000 yearly from 1911 to 1014 (nelusive: $3,000 yearly from 1015 to 1918
Inclusive: $4,000 yvearly from 1010 to 1023 Inclusive; '$5,000 ]\’\‘nrl:r from
1024 1o 1027 loclisive; 56,000 yvedrly from 1028 to 1033 iuclusive, and
37,000 In 1034 and In 1935, Boads are exempt from taxstion In Mussn-
chuserts. Certified shéck on a4 natlonal bank ot triust coimpany for §1 L0000,
nayable (o the “Cliy of Helyoke,' (8 required, The opinlon of Storey.,

horndike, Pabner & Dodge of Hoston as 1o the legality of the bonds will
bir fuenished to the successful bidder,  Parelaser to pay aceraml Interest,

Isanti County (P. 0. Cambridge), Minn.—Boad () o ity e—
Proposals will be received until 2 p. m. Mareh 16 {| (i €.
smith, County Auditor, for $12,963 40 5% coupon d}min:t_a{r?
honds.

Authorlty Chapler 230,

torest semi-annuol.  Ma
from 1013 to 1918 Inolys

s
0

General Law of 1005, Date May 1| 1911, In-
Irity $003 40 May 1 1012, 1,260 vearly on May 1
t and $1,000 in each of the years 1010, 1020 and
1921, Certifted check for $600, payable to the County Treasurer, I3 re-
quired. Purchaser to pay secrued [Dterest and furnlah blank Bands.
Bonded debt at present, 327,775 58,  Assesed valuation, £3,250,602,

pitized for FRASER
p://fraser.stlouisfed.org/
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Itasca County Common School Dlstrict No. 1 (P. 0, Grand
Rapids), Minn.—Bond Sale.—On March 6 the 335,000 15-
year coupon school-house bonds deseribed in V. 92, p, 481,
were purchased by U. M. Stoddard & Co. of Mlulw.;lpnhs,_rnp-
resenting McCoy & Co. of Chieago, for 336,410 (104.028) for
5 per cents. Purchasers to pay acerued interest and furnish
blank bonds.

Jackzonville, Fla.—Bond Sale.—Papers state that the
$100,000 5%, gold coupon street-improvement bonds offered
on March 6§, and deseribed in V. 92, p. 481, were awarded to
the Atlantic National Bank of Jacksonville at 109,379,
The bonds mature Oct. 1 1936,

Janesville, Rock County, Wis.—Bond Offering.—Proposals
will be received at any time by Jas. A, Fathers, City Treas-
urer, for the $25,000 Fourth Avenue bridge and the $17,000
Raeine Street bridge-construction 5%, bonds mentioned in
V. 02, p. 207.

Denomination $600, Date Jam. 1 1011, Interest seml-annual, Ma-

turity from 1 to 19 years, Certliled check (or deposit) for 102 Is required.
Bonds will be ready for dellvery about Apeil 1 1911,

Lake Charles First Sewerage District (P. 0, Lake Charles),
Calcasien Parish, La.—Bond Offering.—Proposals will be
received until 8 p.om, to-day (March 11) by B. M, Foster
President of the Sewerage Board, for $125,000 5%, go!(i
g upon sewer-construction bonds.

Authorlty, vobe of 225 to 27 at an clectlon held July 14 1010, De
nomination $500, 'Date Jan. 1 1010, Interest annually at the Natlona
Park Bank In New York City or at the Distriot Teeasuree's offlee in Lake
Charles, at the optlon of the bolder.  Maturlty on Jan. 1 as follows:

55,0000 - 1915|515 1925 $20,000___. 1035 | $35,000.. .. .10456
10,000, . .. 1920 10301 25,0000 . 1940 | 30,000 ___ 1950
Certified eheck for 195 of bonds bld for s required.

Lamont School District (P. 0. Lamont), Buchanan County,
Towa.—Bond Election.—0On March 15 this distriet will vote,
it is stated, on the question of issuing school-building bonds.

Lawrence, Essex County, Mass. —T'emporary Loan.—A
loan of 100,000 due Oct. 18 1911 was negotiated on March 10
with Istabrook & Co. of Boston at 3.08% discount and a
premium of §5.

Lebanon, Lebanon Couunty, Pa.—Bond Sale.—On March 1
the $110,000 4%, coupon sewerage bonds deseribed in V. 92,
p. 452, were awarded to Groham & Co. of Philadelphin at
101.07.  Other bids received were as follows:

E. V. Rane & Oo., Phlla__.$110,650 | R.ALStmson & Co., Phllas110,000 09
Maturity §20,000 on Aprll 1 In ¢ach of the years 1016, 1021, 1026, 1031
and 1036 and $10,000 April 1 1941,

Lodgepole, Cheyenne County, Neb.—Bands lo Be Offered
Shortly.—The Village Clerk informs us under date of March 7
that the $10,000 5-20-year (optional) water-works bonds
voted on Jan, 10 (V. 92, p. 208), together with an issue of
$2,500 electrie-light bonds, will be placed on the market in
ubout three weeks.

Logan County (P. O. Bellefontaine), Ohio.—Bond Offering.
—Proposals will be received until 1 p. m. March 15 by W. 5.
Jones, County Auditor, for $17,000 4147, ditch-construction
bonds.

Denomination $500. Date March 15 1911, re
July 1 at the County Treasurer’s office. Maturity $1.000 each slx months
from Jan. 1 1912 toJuly 1 1914 Inclaslye and  $2,000 each 81X months from
Jam, 1 1016 to July 171016 Inolusive. Deposit of $200 in cash must be
made with the County Treasurer. Bonds to be dellvered within 20 days
after date of sale. Purchaser (o pay scorued Interest,

Longview, Gregg County, Tex, —Bond Sale.—The $7,000
water-works and the $1,996 bridge-repair 5%, 20-40-year
(optional) bonds registered by the State Comptroller on Jian, 9
(V. 92, p. 208) have been disposed of at private sale to the
Noel-Young Bond & Stock Co. of St. Louis at par and inter-
est.  The bonds are dated Dee, 1910, [nterest semi-annual.

Louisville, Ky.—Bond Offering.—Proposals will be re-
ceived until 12 m. March 16 by the Hospital Commissioners
for the $500,000 of the $t,000,00) 4157 gold hospital bonds
declared valid by the Court of Appeals on Feb. 22 (V, 02,
p. 541),
- Maturit

Interest on Jan. | and

40 years. Boads to be dellverable $250,000 March 20 1011 and
$230,000 Aug, 15 1011, Bids to be made on blanks furnlshed by Commis-
sloners of Hospital, John I, Leathors Is Chalrman,

Lowell, Middlesex County, Mass,—Temporary Loan,—A
lonn of $200,000, due Nov. 6 1911, was negotinted on Meh, 6
with Estabrook & Co. of Boston at 3.14%, discount,

Malone School District (P. O, Malone), Franklin County,
N. ¥.—Bond Offering.—Proposals will be reeeived until 7
p.m, March 20 by the Board of Education, Geo. J. Whipple,
Clerk, for the 835,500 4149, coupon (with privilege of regls-
tration) school-building and improvement bonds.

Denomination §1,000, except one bond of $300, Date Jan, 1 1011,
Interest semil-annnally at the People's Natlonal Bank of Malone or at any
baok or trust company the purchaser may designate, Maturlty $2,000
%ﬂll‘l}' on Jan. 1 from 1912 to 1938 [neluslve and $1,500 on Jan, 1 1930,

[dders must nanic any premlum they are willing to pay.  Certified chook
for 31,000 Is required, ~ The distriet has no debt at present.

Manhattan, Riley County, Kan.—Bond Sale.—0On Feb. 16
$58,000 515%, internal-improvement bonds were awarded
to k. W. Morrison & Co. of Kansas City, Mo., nt o premium,

Denomination 3600,  Date Mareh | 1011, Intérest semi-aunual, Ma-
turity part yearly from 1012 to 1921 lnolusive.

Marion County (P. O. Salem), Ore.—Bond Sale.—On
March 4 335,000 building and $14,650 refunding 5% 10-20-
year (optional) bonds were awarded to 19, H. Rollins & Sons
of Denver for 551,184 18, the price thus being 103.08. Other
bids received were as follows:

Morrls Bros., Portland, and Haerls Trust & Sav. Bank, Chleago.-350,732 37
Continental & Commerclal Trust & Savings Bank, Chleago 50,715 00
MeCoy & Co., Chleago. . 40,808 25
Woodin, MeNear & i!uuw. Chloago 700 00

Denomination $1,000, except one bond of $650.
Intercst soml-annual,

//fraser.stlouisfed.org/

_Marshall School District (P. O, Marshall), Calhoun Gounty,
Mich,—Bond Offering.—Proposals will be received at any
time for $15,000 49% school-building construction bonds.
Authority, vote of 101 to 12 at election held Feb, 28, Ma-
turity $3,000 yearly from 1912 to 1916 inclusive.

Mason City, Custer County, Neb.—Bond Sale.—The
$2,000 69 park bonds mentioned in V. 92, p, 208, were sold
on I'eb. 1 to tho Mason City Banking Co. of Mason City at
90, Denomination $500. Interest annually in January

Magon Uounty (P. 0. Ludingtoa), Mich.—Bonds Proposed.
—According to reports, a proposition to issue $105,000 rond
bonds is being congidered.

Memphis, Tenn.—Bond Sale.—Reports state that on
March <4 the $100,000 4% coupon water-plant-improvement
bonds deseribed in V. 92, p. 545, were awarded to the Bank
of Commerce & Trust Co, in Memphis af par and aeerued
interest. Maturity $50,000 on May L'in each of the years
1932 and 1933,

Michigan City School City (P. 0. Michigan City), Laporte
County, Ind,—Bonds Offered by Bankers,—The Hanchett
Bound Co., Inc,, of Chicago is offering for sale $8,000 5%, 10-
year school bonds,

Denomination 3500. Date March 9 1911,
the Western Trust & Savings Bank in Chloago.
all taxatlon in Indlana,

Montpelier, Williams County, Ohio.—Rand Offering.—
Further details are at hand relative to the offering on Mch. 25
of the $22,000 4159, coupon streel-paving bonds mentioned
in V. 92, p. 483. Proposals for these bonds will be received
until 12 m. on that day by Iid, sSummers, Village Clerk.

Authority, vote of 416 to 165 at oleotlon held Jan. 3 Denomination
51,000, Date A\I.-\‘ri-n 25 1011, Tnterest on April ©and L:'ft., I at the Chase
National Bank, New York Clty. Malutlty 82,000 yearly on Aprll 1 from
1021 to 1031 Inelusive,  Certlited cheok for 29 of bld, payable to the Villagae
Treasurer, (8 veaulred, Purchaser to pay secrued interoat,

Morgan Park, Oook Oounty, Ill,—Bond Sule.—On ob. 21
the 820,000 4159 coupon village-hall and site bonds de-
seribed in V. 92, p. 136, were awarded to Sutherlin & Co, of
Kanzas City, .;\Inq ab 103.04 and acerued interest, Nine
bids were received, among them one of 102.39 and aeerned
interest from [5. H. Rollins & Sons of Chicago,

Maturity Feb. 1 1081, subject to eall 3,000 on Fe
1021 and 1926,

Mt. Pleasant School Diatrict (P. 0. Mt. Pleasant), San-
pete Oounty, Utah.—Bond Offering.—Proposals will be re-
;:pivcld until March 13 for $25,000 5% high-school-building
yonds.

Authority, vote of 200 to 100 at ¢lection held Feb, 9
mibjeot to eall after 5 yeara, '

New Britain, Hartford Oounty, Conn.—Bond Sale.—The
following bids were received on March 3 for the $100,000 49
coupon water-works bonds deseribed in V. 92, p. 616:

i, L. Day & Co., Boston..._08,280|FE. H. Rolllns & Song, Boston.p7.056

Blake Bros. & Co., Boston..98.10 |Hincks Bros, & Co 07.270
Morgan, Livermore&Qo, N.Y..07.837 | Estabrook & Co., Boston ... 07.06

Merrill, Oldham & Co,, Boston 97,780 Aetna Nat. Dank, Hartford __D6.804
Bladget & Co., Hoston.._..__07.638

Bldders also offersd aceryed Interest, Honds mature Aug, 1 1930,

New York City.—Bond Sales.—We give below bonds pur-
chased by the Sinking Fund of this city during February:

Purpose— Inierest. Afaturity , Amount .

3 1060

Vartons munielpal purposes. . $23,000
Assessmoent bonds. ..o lo .. 3 00

Interest semi-annually n
Fhie bonds are exempt from

b, 1In each of the years

Muaturity 10 yéars,

Total T L e, == . _sg:;_p,im
The following revenue bonds (lemporary securities) were
also issued during February:
Intérest. Amount
-3 4% 3,000,000

- #,000,000
106,700

Revenue bonds, current expense
Revenue bonds, ourrent expenses
Hevenue bonds, speetal, .. ..

Revenue bonds, special -

Total . e i LERres
North Hémpstead, Nassan Oounty, N.

== — : 4
2E E = E 400,000

50,616,700
¥.—Bond Offering.
—Proposals will be received until 2 p. m. March 14 by Mon-
roe 5. Wood, Town Clerk (P. O. Manhasset), for the Tollow-
ing coupon improvement bonds:

$10,000 Lakeville Road bonds.
10,000 Stonlngton Road bonds. bonds,
10,000 Grace Ave. boods, 7,600 Schenks' Lane bonds.,

Ocean City, Worcester County, Md.—Bond Sale.—The
$10,000 6% bonds mentioned in V. 91, p. 822, have been pur-
chased by Riggs & MeLane of Baltimore.

O'Fallon, 8t. Olair County, Ill.—Bonds Voled.—An cloc-
tion held March G, it is stated, resulted i favor of the propo=
sition to issue 518,000 school-building bonds. The vote wis
175 “for' to 12 “against."”

Omabha, NEb.-—U'{im' Bond Hlection.—The Witer Board
has passed a resolution providing for the submission to the
voters on May 10 oflprr;poail.inns to issue $7,250,000 bonds to
[m,y for the plant of the Omaba Water Co. and $1 ,000,000
sonds for improving the ]l)mp:-rty. The bonds are to bear
such rate of interest as will enablé their sale at par or better,
and will take the place of the $6,600,000 4% bonds which
the city has been unable to dispose of. V. 1, p. 1663.

Pittsburgh, Pa.—Colfax Sub-School District.—Rond Sale.
—Loeal papers state that this district has awarded an jssue of
$250,000 4 14% bonds to Holmes, Wardrop & Co. at 103.7843.

Pittﬁburgh, Pa.—West LibertyFSub-School District.—
Bond Sale.—An issue of 370,000 4449 bonds has been sold,
according to reports, to J, 8. & W. S, Kuhn, Ine., of Pitts-
burgh at 105.557. These bonds were voted ab an election

sl

0,000 Prospeot and Webster Aves,

held Feb. 28, V. 02, p, 484,
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Portland, Me.—Bond Offering.—Proposals will be received
until 12 m, March 15 by David Birnie, City Treasurer, for
$1,000,000 4% coupon (with privilege of registration) city-
hall bonds,

Date Aprll | 1811, Intcrest semi-annually at the Flest National Bank In
Boston or at the City Treasurer's office, at tho option of the holder. Ma-
turity $50,000 yearly on April 1 from 1926 to 1045 Inclusive, Bonds are
-.'Jmm;n. from taxatlon In Malne. The genuhieness of the bonds will be
certiied to l:\!y the First Natlonal Bank of foston and thelr legality approved
by Swr:.?u horndike, Palmer & Dodge of Hoston, whose oplolan will be
furnlshed the purchaser,  Honds will be delivered to the purchaser April 1
1011 at the Flrst Natfonal Bank of Boston,

Portland Water District (P. O, Portland), Me.—RBond Sale,
—Weare advised that on March 8 the $500,000 4% coupon
bonds deseribed in V. 92, p. 617, were purchased by the
Fidelity Trust Co. of Portland at 100.29 and acerued inter-
est. The bonds are dated Dee. 1 1908 and mature Dee. 1
1928, Following are the bids,
Fldelity Trust Co., Portland 100,28 | A,
H., M. Payson & Co., Porti'd . 100,09

Adams & Co., Boston 100.030 [ E. I, Rolling & Sons, Bost.
Merrill, Oldhain & Co., Bos. . 00.779 | Blodiget & Co., Doston . .|

Portsmouth, Scioto County, Ohio,—Rond Sale.—On
March 7 the $52,500 assessment and the $8,000 city’s portion
4% voupon street-improvement bonds deseribed in V. 092,
p. 454, were purchased by the First National Bank of Ports-
mouth at 100.316 and 100.832, respectively. Purchascr Lo
pay acerued interest,  The following bids were received:
$82.500 bonds, $8,000 bonds.
-§82,761 35 35,080 60
- B2770 00 8,044 00

H2,700 00 8,010 5O

82,614 50
- 82,511 00

001638
08,30

II. Leach & Co., Doston
Perry,Coftin & Burr, Huﬂl.!

Iirat. Natlonal Bank, Portamouth, .
Seourity Savings Bank, Portamouth
Seasongoold & Mayer, Clnelnnatl _
Breed & Harrlson, Clnelnnati
Ohlo Valley Bank, Portsmouth ]
Central Natlonal Bank, Portsmouth
Atlas Natlonal Bank, Clnelonagl. < 3 BT A s b W
Portsmouth Banking Co., Portsmouth - 82,500 a0 A,000 00
The $82,500 bonds mature $1,300 on Marol 1 1012 and $9,000 yvearly on
?!‘#’r?" 1 from 1913 to 1021 Inelusive and the 58,000 bonds are due March 1
Rapides Parish School District No. 16 (P. 0. Forest Hill),
La.—Bond Sale.—On Jan, 17 $12,000 (not $20,000, as at
first reported) 5%, 1-8-year (serial) school-house-construction
honds were awarded to O. H. Coffin of Chicago for $12,011—
the price thus being 100.091. Denomination $500. Date
F'eb. 15 1911, Interest annual.

Riverton, Fremont County, Wyo.—Rand Sale,—The L1h=
(00 6% 15-80-year (optional) water-works-extension boncls
voted on Dee. 31 1910 (V. 92, p- 210) have been sold to the
American Light & Water Co. in Chieago.

Rochester, N. ¥.—Note Offering.— i’rn?(mnis will be re-
ceived until 2 p. m. Mareh 15 by Chas. 1. Pond, City Comp-
troller, for $180,000 p:u‘k—irn;}}yovmlmnL notes.

Denomination of notes and rate of Interest. desired to be designated by the
suceessiul bidder, Notes will be payable elght months from Mareh 171011
at the Unlon Trust Co, In New Yorlk Olty .

Note Sale.—On March § the $320,000 3-months’ revenue
notes deseribed in V. 92, p. 617, were awarded to the
Iirst Trust & Savings Bank of Chicago as 3.25 per cents.
The other bidders were:

Bond & Goodwin, Now York—a3.30% Interest and $27 premium,

Suten Dros, & Co., New York—3.50% Interest and $2 premium,

Lnlon Trust Co o York—3.60% [nterest,

Estabrook & Co., New York—s$230,000 notes at $,50%, Intercat,

Hank for Savings In New York—3,80% Interest,

Geo. H. Bure & Co., New York—3.75%, 3,875 and 4,00% Interest.

Bank of Commerce In Rochester—3$200,000 nt 4.80% Interest and $10 pre-
mium, and §120,000 at 3.70% Interest and $10 premium,

Goldman, Sachs & Co., New York—a.85%, (nterest and §7 50 premiun.

I{ean, 'I‘nf‘lnr & Co,, New York—3.8769 Intercat and $15 premiom.

C. 0T, White & Co,, New York—49 Interest and §100 premium.,

St. Paul, Minn,—Boand Offering.—Proposals will be re-
ceived until 5 p. m. April 1 by W. H. Farnham, City Comp-
troller, for the $220,000 high-sehool-building and ~$25,000
|ml)liu4|];h1ygmund 4% bonds. The school bonds were
offered but not gold on Jan. 5 (V. 92, p. 547),

The school bonds are authorlzed by Chapter 20, Laws of 1007, and
Chapter 360, Laws of 1000, and the playground bonds by Chapter 357,
Laws of 1000, Denomlnation 3100 or any multiple thereof not exceeding
31,000, Date April 1 1011,  Maturity 30 years. Certified cheok for 2%1
of bid 15 required. Officlal elrcular states that this olty has never defaulted
oniany of Ity obligatlons, and prineipal and Interest on bonds previously
Isiued have always been pald promptly,

San Francisco, Oal.—Bond Offerings.—Further details are
at hand relative to the offering on March 20 for the $600,000
414% Geary Street Railway bonds deseribed in V., 92, p. 6817.
Proposals for these bonds will be received until 3 p, m. on
that da hly W. R. Hagerty, Clerk Board of Supervisors.

Denomination $1,000. Date July 1 1010, Interest seml-anpually at
the L‘Ili.' Treasurer's office or at the (lscal agenoy of San Franclsco In New
York Clty, at the optlon of the holder, Maturity $30,000 yearly from 1915
1o 1034 Inelusive. Honds are exempt from all taxation (n California, Blds
must be made on & blank form furnished by the oty and be accompanled
by a cash deposit or certified check for 6% of bid, payable to the O ork of
the Board of Supervisors,  Depoalt need not exceed 810,000, The Icgullty
of the bonds has been appraved by Dillon, Thomson & Clay of New. Yori
Clity, & CleJf' of whoze aplnton will be delivered to the purchaser, The bonds
will e dellvered within 30 days after award unless otherwise mutually
agresd to.  Purchaser to pay accrued [ntercst.

Proposals will also be received until 3 p. m. April 17 by
W. . Hagerty, Clerk Board of Supervisors, for the $1,125,-
000 1149 coupon witter-system-construction bonds men-
tioned in V. 92, p. 547, Maturity $25,000 yearly from 1920
to 1964 inclusive. Other details of bonds and terms of of-
fering are gimilar to those of the Geary Street bonds men-
tioned above,

Scranton, Pa.—Bonds Proposed.—An ordinance is before
the Common lfmll]t?ll providing for the issuance of $150,000
Mulberry Street viaduot bonds,  These securities, if author-
ized, will take the place of the $75,000 bonds mentioned in
V. 01, p. 365,

Shickshinny Luzerne County, Pa.— Bonds Not Yl Offered.
— Wae nre advised that nothing has bheen done looking towards
the issuance of the 86,000 bonds mentioned in V. 02, 1, 211,
a5 there(is some question as to whether the seeuritios are legal,

having been voted at a State election.
in Court. Our informant states that
the whole State, owing to the recent
in the election laws,"”

Silverton, Marion Oounty, Ore.—Bond 0 (fering . — Pro-
posals were asked for until yesterday (March 10) for the
375,000 69 water and sewer system boneds voted on Jan. 31
(V. 92, p.486). Maturity 20 yesrs. The result of this affer-
ing was not known to us at the house of going to press.

Snyder, Scurry County, Tex.—Bond Sale,.—It is reported
that this city recently disposed of an issue of §44,000 water-
works and sewerage bonds at par and acerued interest,

South Omaha, Douglas County, Neb.—Bond Sale.—On
Febh. 27 2216,000 5149, paving and $15,000 4149 park
8-10-year (optional) bonds were awarded to the Packers’
National Bank in South Omaha at 100,25,

Denpmination $500. Date Jan. 1011. Interest semi-annual.

weelk the Omaha papers reported that the amount of honds sold
B37H,000 (V. 02, p. G18).

Spalding Oounty (P. O. Griffin), Ga.—Bond Sale.—On
Feb. 16 the $80,000 59, 6-25-year (serial) gold coupon
court-house-erection bonds mentioned in V. 91, p. 1589,
were awarded to the Georgin Mortgage & Trust Co. in
Atlanta for $82,905, the price thus being 103.743.

Denomination $1.000. Date Dee. 1 1010, Interest semi-annual,

Spokane School District (P. O, Spokane), Wash,—Bonud
Offering.—San Franeiseo papers state that this district is
offering on April 3 $500,000 20-year bonds at not ¢xceeding
5% interest. The bonds were authorized at an clection
held Feb. 18. Interest semi-annual,

Sullivan County (P. 0. Monticello), N. ¥.—Bond Sale.—
The $23,000 49, bonds, the unsold portion of the issue of
$20,000 bonds offered in January (V, 92, p. 279), were
disposed of on Feb, 1 to loeal partics at par,

Sylvia, Reno County, Ean.—Bond Sale.—On Jan. 17
36,000 4%, 10-year municipal-cleetric-light-plant bonds were
purchased by the Reno County Sinking Fund at par, De-
nomination $500. Date Jan. 1 1911, Int. semi-annusil.

Tacoma, Wash.—Warrant Sale.—On Feb, 11 the $1,500,-
000 Green River Gravity Water System warranta deseribed
in V. 82, p. 70, were awarded to Spencer Trask & Co. of
Chicago at 95 and accrued interest for 55, The only other
bid wis one of 97 and acerued interest for 6s from 8. A. Kean
& Co. of Chicago.

Bonds Seld During January and February —During the
month of Iebruary the following 7% bonds, aggregating
$22,114 80, were disposed of by this eity:
Local Impr't

Lifst. No.

The matter is now
“this question affects
constitutional changes

Last
was

Amount. Purpose—
3708 05. Conerete-walle ... ...
2,078 40. .Conerete-walk . _ ..
2,530 30 LT,
6,037 35, . 1
7182 70. . 2
3,234 B85, ' v - . 2
32420 ..750 F 2
The aphove bonds are subjeet to eall.
In addition to the above, the following 7%, bonds,
gating $102,905 55, were sold during January .,
Lacal Impr')
Amount. Purpose— Dist. No.
$10,287 05. _Grading. 2
4,081 06 _Conerete-wallk
1,007 20__Grading. . -
708 20, .Conorete walk
8,252 70_ _Water-maln ..
326 85, _Grading. ...
75,207 65._Paving
1,283 05. _Conerele-walk

The above bonds are subject to call.

Toledo, Ohio.—Bond Sale.—The following 5% bonds, we
have just been advised, were purchased on Feb. 27 1910 by
the Anna C. Mott Trust Fund at par and accrued interest:
$1,070 57 Acacla Alley tmprovement bonds.  Dato Peb. 6 1910. Maturlty

one bond each six months from March 6 1011 to March ¢ 1615

Inclusive,
162 b8 Sower 1,082 bonds. Date Feb. 7 1910, Maturity one bond each

Slx months from Mareh 7 1011 to March 7 1012 (nelusive.

Trimble School District (P. O. Trimble), Athens County,
Ohio,—Bond Sale.—The Clerk advises us that the €1,500
5% bonds offered on Oct. 2 1910 have been sold at 103.40.,
Denomination 2200 except one bond of $100. Interest
annually in September.

Union, Hudson County, N. J.—RBonds Authorized.—An
ordinanee has been passed providing for the issuance of
870,000 4159, coupon or registered school-building and
land-purchase bonds. These securities are part of an issue
of $250,000 bands,

Denomination $1,000,
to 1031 Inclusive.

Union Township, Allegheny Oounty, Pa.—ERend Sale —An
issue of 210,000 4189, 20-vear tax-free road bonds offered
on Murch 7 was purchased by the Western Reserye Invest-
ment Co. of Celeveland. Two other bids were also recoived.

Utica, N. ¥Y.—Bond Offering .—Proposals will be received
until 12 m. March 14 by Fred. G. Reusswig, Comptroller, for
the following registered honds:

$15,000 00 4 459% publie-improvement bonds,
March 1 1911,
1026 Inclusive.

. il.{afuruy_

1
1
2
1
1
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119
119
119
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Aaturity $10,000 yearly on Mareh 1 from 1925

Dneomination §$1,000. Date
Maturity 51,000 yearly from 1912 to
Bands to be certifed b?' the Columbla
‘Trust Co, and papeors evidencing legality furnished to the
purchaser, Nonds to be delivered on or about Mareh 24,
20,010 B3 449 L-mfm: bonds i3 Issues), 310,541 97 dated Jan. 20 1911,
4,803 02 dated Feb, 17 1011, $5.210 84 dated Marel 3
1011, Denomination to sult purchaser, the Comptroller
Agreding to huy odd amounts for the sinking fund not to
exeeced In the aggregate $5625. Intercst annual. Ma-

turity one-sixth each year for 6 years, c |

bitized for FRASER
p://fraser.stlouisfed.org/
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Certilied oheck for 1% of bonds bld for, payable to the Clty Treasurer,
Is required: Each Issue Is Lo be bid on .'sc];mrzll.l:lr. Blds must be made
on blank forms furnlshed by the Comptroller.

Vale School District (P. 0. Vale), Malheur County, Ore.—
Bonds Not Sold —The 511,000 bonds voted on June 22 (V. 91,
p- 56) and offered on Sept, 12 1910 have not been sold, no
satisfactory hids having been received,

Wadeshoro, Anson County, No. Caro.—Bonds Offered by
Bankers.—An issue of $10,000 57, 25-year coupon street-im-
provement bonds is being offered to inyestors hy Edmund
Seymour & Co. of New York City. Mention of these securi-
ties was made in V. 01, p. 171,

Denomination 51,000, « Date Feb, 1 1011,
the Columbia Trust Co. In New York City.
this Issue, §35,000. Assessed  valuation
minted) , 53,000,000,

‘Wapakoneta, Auglaize County, Ohio.—Bond Sale.—It is
stated that the $18,500 41557 1-10-year (serial) coupon fund-
ing bonds offered on Feb, 27 and deseribed in V. 02, p. 457,
W .-:';III (4111 ”}.‘”. fi:l_\‘.

Watertown and Custer (Township) and Sandusky (City)
School District No. 7, Sanilac County, Mich.—Bond Sale.—
Chas. J. Oleson was awarded the $12,000 59, 15-year coupon
bonds offered on Feb. 15 (V. 92, p. 280) at 108.125 and
aeerued  intorest. Date March I 191, Interest semi-
annual,

Weld County (P. O. Greeley), Colo.—No Bonds la Be Is-
sued —This county does not intend toissue any bonds. Some
of the newspapers reported that the question of issuing 31,-
000,000 good-road bonds wus heing discussed. See V. 92,
P 212.

West Allis, Milwaukee County, Wis.—Bond Offering.—
Proposals will be received until 8 p. m. March 21 by the
Mayor and Finance Commitlee of Common Counvil (bids
to be addressed to L. F. Fish, City Clerk) for $35,000 5%
coupon school bonds.

Denomination 51,000, Daté Marelt 1 1011, Interest semi-anoual.
Maturity $1,000 yearly on Mareh 1 from 1012 to 1016 inclusiye snd $2.000
yearly on Mareh 1 from 1017 to 1931 Incluslye,

Wichita Falls, Wichita County, Tex.—Bond Sale.—The
$25,000 paving bonds voted on Jun, 10 (V. 92, p. 213) have
been 2old.

Interest semi-annually at
Total bonded debt, Ineluding
5084,482. Heal value (estl-

Canada, its Provinces and Municipalities.

Aylmer, Ont.—Debenture Election.—A by-law providing
for the issuance of $4,000 5%, 20-year town-hall debentures
will be voted upon March 17, according to reports.

Blanshard, Man.—Debenture Offering. —Further dotails
are at hand relative to the offering on March 29 of the $7,000
5% coupon municipal-hall-construction debentures men-
tioned in V.92, p. 548. Proposals for these debentures will
be received until 10 a. m, on that day by G. M. Meclntyre,
Secretary-Treasurer (P. O, Oak River.) 3

Date Dec. 31 1010, Interest annually at the Bank of British North

Amerlea In' Oak River, Maturity part yearly on Deo. 31 foe twenty years,
The debentures are’ tax-sxempt.

Edmundston, N. B.—Delenture Sale.—An issue of §35,500
59, 20-40-year (optional) water-works debentutes dited
Aug. 1 1010 was disposed of last month to J. M. Robinson
& Sons of St. John,

Farnie, B. O.—Dehentures Not Sold.—Up to March G no
gale had yet been made of the $27,000 30-year and the 34,500
L0-year 5%, debentures, proposals for which were asked until
Sepl. 8 1910, See V. 91, p. 605.

Hohenloke, Sask.—Debenlure Sale,—Reports state (hal
8800 6% l0-year debentures were awarded to the National
[Finance Co. of Reging, and not to Nay & Jumes of Regina,
as stated last week,

Kingston, Ont.—Debenture Election —It is stated that
an clection will be held March 21 fo vote on the guestion of
jssuing 540,000 school debentures.

London, Ont.—Debenture Sale.—On Maveh 3 the following
coupon debentures, ageregating 863,300, deseribed in V. 02,
pe 489, were purchased by Wood, Gundy & Co. of Toronto
90.017 and acerued interest:

$7.000 4% publle school debentures due June 30 1030, $16,000 495
water-works debentures due June 30 1640, $38.300 4% public-chool
debentures due June 301940 and $4,000 4 149 local-improvement debens
tures duc Dee. 30 1020,

A list of the bidders follow s:

Wood, Gunidy & Co,,; Tor.562,678 00| I, O'Hara & Co., Tor ... 561,470 85
Aomillus Jarvis & Co., Tor. 62,603 00 | Brouse, Mitchelld Co., Tor. 01,408 03
O, H. Burgess & Co,, Tor. 62,037 00/ G. AL Stimson & Co,, Tor. 61,200 00

Royal See, Corp,, Mattreal 61,986 85| Brent, Noxon & Co., Tor. 61,220 o0
Ontarlo Sea. Co., Toronto. 61,017 75| Dominlon Bond Co., Tor. 61,150 70

NEW LOANS

$1,533,000

CITY OF SAN DIEGO, CALIFORNIA,

4%% WMunicipal Bonds

Notice I3 hereby glven that sealed blds will be
recelved at the office of the City Clerk of the City
of San Dlego, Callfornia, up to 10330 o'¢lock In
the forenoon of the 27¢h day of March, A.D. 1011,
for the sale of the following-deseribed munlclpal
bonds of the Clty of San Dlego; sald bouds bear-
ing date January 1| 1011, with Interest at the
rate of four and onc-half per cent (4362 per
annum from sald date, and payable seml-annually,

annually,

(e} 1,000 bonds
51,000 00 each.

“No, 1,000
annually.

These honds
slde Sewer Fund Bonds.
aof the denomination
They will be numbered consecu-
tively, beginnlog with ¥ No. 1.
10" 25 of sald bonds will Decome
These bonds are known as the " Park
Irn%mvemeut Fund Bonds.'
{th each of sald bonds the order of payment

are kknown as the ** Wes

NEW LOANS.
$25,000

Town of Conrad, Montana,

SEWER BONDS

Notlee 1s hereby glven |.}; the Town Councll of
the Town of Conrad, In the State of Montana,
that the Sewer Bonds of sald town In the sum
of $25,000 will be offered for sale at publio auc-
tion, to the bidder offering the highest price ther-
for. In accordance with the terms of this notloe
at the Councll Chamber of the Town Counell o
tha Town of Conrad, In the Town of Conrad,
County of Teton, In the State of Montaus, on the
10th day of Aprll, 1011, at 2 o'clock p., mi. Sald
bonds are to be dated Janunry 1st, 1011, and be

of

to and Includling
due

A
ely: shall begin with the smallest numbered bond, and

namely:

(a) 340 honds of the denomination of $1,000 00
each. Thc? will be numbered consecutively, he-
ginning with 1, to and lneluding 340, 9 of said
goncls will become due annually untll 333 shall
have been pald, and the remaining 7 will eome
due and be payable the succesding year. Ssld
bonds will bs known as the “Water Additlon
Fand Bonds."

() 111 bonds, 37 of which are of the denomi-
nation of $600 00 and 74 of whicli are of the de-
nominatlon of 51,000 00, Beginning with No. 3
the $500 00 denominations will be give each
third numbet, a8 *'No. 3," "“No, 6" and *No. 9."
to and Including “No, 111,” and the $1,0000
denominstions will be given the remalning odd
and even numbers, as begioning with “No, 1"
“No. 2. “No. 4, "No. 5." eto., to and Including
“No. 110," and omlitting the numbers glven as
above provided for the $500 00 denominations.
These bonds are known as the “North Park Sewer
Fund Bonds."

{(¢) 40 bonds of the denomination of 3850 00
each; numbered from 1 conseoutively to 40 and
will come due ong each year. These bonds are
I!:;ucmin as the “Switzer Cpoyon Sewer Fund

ongds."

(d} 75 bonds, 74 of the denominatlon of
$1,000 00 and one of the denomination of $500 00,
The $1,000 00 bonds will be numbered begloning
with **No. 1, consecutlyely to and Including
“No. 74" and the 3600 00 bond will be num-
bered “No. 75." 2 of sald bonds shall be payable

Dated this 2158 day of February, A. I, 1811,
(Seal)

shall continue feom the less to the greater of each
actlcular [ssue, untlt o'l of sald bonds shall have
een pald,

The entire [ssue of sald bonds has been ap-

roved, both as to form and legality, by Messrs,

Illon, Thomson & Clay, Attorneys and Coun-
sellors at Law, New York City, and tho sale will
be absolute.

Each bidder must accompany his bld with &
cheok duly eertilted by some responsible San Dlego
Bank, In an amount equal to ten per cent (10%)
of his bld, payable to the order of the Clty Clerk
of the City of San Dlego on the acoeptance of his
bid. The balance of the purchase price of any
bond or bonds shall be payable at the time of the
tender of the bonda by the clity.

The form of gald bonds will be as preseribed In
Ordinance No, 4201 of the ordinances of sald eity,
and can be seen, together with the oplolon from
aald Dlllon, Thomson & Clay, and together with
all other {L"IEJ(‘-L’H and doguments reln iniz ta the
Issue of sald bonds, at the office of the Clty Cleck
of sald eity during offiee hours of each day up
to the time of sale,

All sales will be at not less than par, Including
Interest at four and one-half per cent (4 345%) pee
annitm, from January 1 1911 to the date of de
livery, and dellvery will bg tendered not later
than the (rst llals' of May, A D, 1.

Satd bonds will be gold” to the highest and best
bidder or bidders, the Counell reserving the right
to reject any and all blds, elther Inwholeot in part

ALLEN H, WRIGHT,
Clty Clerk of the Clty of San Diego, Callfornla.

NATIONAL LIGHT,
HEAT & POWER COMPANY

GUARANTEED
BONDS All lssues

A. H. Bickmore & Co.,
BANKERS

30 Pine Stroet, New York

F. WM. KRAFT
LAWYER
Specializing in Examination of
Municipal and Corporation Bonds

1312 FIRST NATIONAL BANK BLDG.,
CHICAGO, ILL.

B. W. Strassburger
SOUTHERM INVESTMENT SECURITIES
MONTGOMERY, ALA.

payable In twenty years from the date thereof,
and $3,000 thereof shall be redeemable In § years;
$5,000 redeemable In 10 years, and $5,000 re-
deemable In 156 years, at the option of the Town
Council, and shall bear Interest at the rate of 6%
per annum, payable seml-annually on the frat
day of January and July In cach year, Sald
bonds will be ready for dellvery at the time of
gale, and all tenders, bids or oifers to purchase
must be without condition or quallfication, sn
be accompanted by a certified check for the full
amount of sald hf:l. Blds should be addressed
to 7, H. Pings, Mayor of Conrad, Montana, The
Counnoll reserves the right to reject all or any blds
or offers of purchase.

Dated ot Conrad, Montana, this 8th day of
February, 19011,

By order of the Town Councll,

A iIOl’l‘Ef_l.

Town Clerk,

MUNICIPAL AND RAILROAD
BONDS

LIST ON APPLICATION

SEASONGOOD & MAYER

Mercantile Library Building
CINCINNATI

HODENPYL, WALBRIDGE & CO.
7 Wall St,, New York
Railroad, Street Ry., Gas & Elec. Light
SECURITIES

MUNICIPAL BONDS

jafest Inveatmenta 4% m 6 Write for

nown. Yielding trom Clrculae.

ULEN & CO.

BANKERS CHICAGO'
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North Bay, Ont.—Debanture Salo.—Reports state that on
March 1 the £18,000 storm-sewer and $16,000 school 5%
20-instaliment debenfures mentioned in V. 92, p. 480, were
awarded to Brent, Noxon & Co. of Toronto,

North Vancouver, B. C.—Debenture Sale.—We see it
reported thaf the following 5% 50-year debentures, aggre-
gating $141,000, offered on Ieb. 27 (V. 92, p. 489), were
purchased by Aemilins Jarvis & Co. of Toronto: $100,000
for water-works; 38,000 for parks, 88,000 for the fire-depart-
ment and $25,000 for streets.

North West Provinces.—Salas of Sehool Debentures.—Dur-
ing February M. O'Hars & Co. of Toronto purchased $15,000
69, 10-installment school debentures of North West Prov-
inces,

Qak Bay, B. O.—Debenture Sale.—During the month of
February $50,000 5%, local-improvement debentures were
awarded to the Dominion Securities Corporation, Ltd., of
Toronto, Maturity 4, 10 and 20 years,

Outlook, Bask.—Debénture Sale.—C, H, Burgess & Co. of
Toronto are reported as having purchased 825,000 30-year
and $6,000 8-year 5%, debentures,

Pelee Township (P. 0, Pales Island), Ont.—Debentures Not
Sold.—No sale has yet been made of the $4,000 59 town-hall-
construction debentures, proposals for which were asked un-
til Aug. 20 19100 See V., 01, p, 421, We are adyised that
they will not be re-offored for sale until May.

Pembroke, Ont.—Dehontures to Be Offered Shortly.—The
$65,000 415% coupon water-works-improvement debentures
recently voted (V. 92, . 214) will he offered, we are in-
formed, about April 1,

Banic of Gtawa In Perbrowe, Mataits Aol s foar. e "o O e

Port Arthur, Ont.—Debentures Voted —We arve advized
that the amount of debentures voted last January (V. 02, p.
214) was $36,000 and not $47,000, 4s at first reported.  They
were authorized for the following purposes: £12,000 for a
city hall, 312,000 for street lighting and $12.000 for fire
alarms.  No action has yet Deen taken looking towards the
issuance of these debentures. Our informant states that

he thinks they will be issued in Sterling and will be placed on
the London market through a Toronto bond house.

Red Deer, Alberta.—Debenture Sale,—The Dominion
Securities Corporation, Ltd., of Toronto, was the succeessful
bidder last month for $28,467 5%; debentures due, in 5, 10
20 and 30 installments.

Roros School District No. 2193 (P. 0. Chauvin), Alberta,—
Debenture Sale.—Nay & James of Regina have been awarded,
at 51,204 (100.333),an issue of £1.200 6149, 10-yoar school-
building and equipment debentures. Date Feb. 1911, In-
terest annual.

Ryley, Alberta.—Debenture Sale.—I1t is stated that the
National Finance Co. of Reginn was awarded 82,000 69
10-year debentures. Last week the purchasers were reported
as Nav & James of Regina.

Strangmuir School District No. 22566, Alberta.—Debeniure
Offering —Proposals will be received up to March 20 by Hans
Lausen, Secretary (P. 0. Box 63, Strathmore), for $2,000
10-year school debentures.

Strathcona Public School District No, 216, Alberta.—De-
bendure Sale.—The following bids were received on March 3
for the $17,000 59 debentures offered on that day:

Wond, Gundy & Co., Toronto$17,05606 Nat: Finanee Co., Toronto, .
Ontario See. Co,, Toronto. . . 17 Alloway & Champlan, Win__
Imperial Bank. C. ... - JoG. Melntosh & Co., Halifax
W. A, McKenzle & Uo., Tor_ . Campbell, Thompson & Co,,
H. O'Hara & Co., Toronto Toronto .- --... : <
Nay &James, Rogina ien. A, Stimson & Co., Tor..
Aemilius Jarvis & Co,, Tor . ', H. Burgess & Co., Torontogln, 003

Somas~l

@ Debentures to be coipon In form.

Maturlty part yeariy on Sept, 1 from 1911 (o 1840 Inclusiye.

Wallaceburg, Ont.—Debenture Sale.—The $20,000 school-
building debentures described in V. 92, p. 341, were sold
last month to the Dominion Securities Corporation, Lid.,
of Toronto s 5 per cents. Maturity part yearly for thirty
VeUrs.

Wilkie Bay School District, Sask.—Debenture Sule,—Ac-
cording to reports, the National Finance Co. of Regina has
been awarded $1,200 6169 6-year debentures. 1t was
stated last week that Nay & James of Regina had purchased
these debentures,

NEW LOANS.

MISCELLANEOUS.

MISCELLANEOUS.

$40,000

Village of Seneca Falls, N. Y.,
Street Paving Bonds

Sealed proposals wil be recelved by JOHN M,

UION, Clerk of the sald Village, at his offloe
In sald Village of Senecca Falls, New York, until
the 16th dey of March 1911 at 8 o'clock In the
afternoon, for the purchase of Street Paving Bonds
of sald Village to the smount of Forty Thousand
Dollars, of the denomination of Five Hundred
Dollars each, sald bonds to mature in equal annual
Installments on the 15t tluly of February In each
year from 1016 to 1623; Interest payable seml-
annually on the 1st day of February and August
In cach year. d

The bonds will be awarded to the bldder who
will take the same at not less than par and accrued
Interest to date of dellvery at the lowess rate of

Adrian H, Muller & Son,
AUCTIONEERS,
Regular Weekly Sales

STOCKS and BONDS

EVERY WEDNESDAY

Office. No. 66 WILLIAM STREET,
Caorner Pine Street.

THE AMERICAN MFG. CO.

MANILA; SISAL AND JUTE
CORDAGE

35 Wall Street New York

Lhe Governnrent Acconntant

Interest, not to exceod 5%,

The Bonrd of Trustees reserves the right to
reject any and all blds.

The valldlty of the above bonds will be aps
g{m‘u:l_ by AMessrs. Dillon, Thomson & Olay of

ew York Cliy, whose favorable opinfon will be
dellvéred Lo sucgessful Didders. ]

Dated, Sencen Falls, New York, Feb. 28 1011,

By order of the Board of Trustees,

JOHN M. GUION,
Village Clerle.

Thomas J.

Charles M. Smith & Co.

153 La Salle St.,

MUNICIPAL BONDS

Legal for Savings Railes,
Postal Savings and Trust Funds

SEND FOR LIST

P. 0. BOX 27, MAIN OFFICE,
WASHINGTON, D. C.
OFFICIAL ORGAN OF THE ASSOCIATION OF
AMERICAN GOVERNMENT ACCOUNTANTS.
A MONTHLY MAGAZINE OF INTEREST TOD
ACCOUNTING AND FINANCIAL OFFICERS
OF MUNICIPALITIES, BANKS, RAILWAYS
’%}“O%OTHHR PUBLIC SERVICE CORPORA-
5.

TOBE FOUNDIN ALL LEADING CERTIFIED

Bolger Co.

CHICAGO

CORPORATION AND
MUNICIPAL BONDS

FIRST NATIONAL BANK BUILDING
OHIOAGO

ESTABLISHED 1885

H. C. SPEER & SONS CO
First Nat, Bank Bldg., Chicago
S8CHOOL,

UOOUNTY AND MUNIOIPAL BONDB

PUBLIC ACCOUNTANTS' OFFICES.
Sample Copy 15 cents. Per Annum $1 50

R. T. Wilson & Co.
33 WALL STREET
NEW YORK

' BLODGET & CO,
BONDS

80 STATE STREET, BOSTON
80 PINE STREET, NEW YORK

STATE, OITY & RAILROAD BONDE
JAMES TALCOTT

Founded 18054,
225 Fourth Avenue, New York, N. Y.
(Amerloan Woolen Bldg., Cor. 18th Street.)
Cable Address, *‘Qluomalkel.'!

BANKE TACTO and
CDM.’H!!:%IOP{ .\!I:R&i.\NT.
Manufacturers, Merchants and Selling Agents,
Domestie and lforviﬁn.

Approved mercantile bills colleoted and dis-
counted, with or without gusranty,

Entire produetlon of mills solid aud financed,

Iinds acoepted on deposit at viguitable rates.
Loans made on negotlable securitlvs.

L. k. DOMMERICH & GO,

NEW YORK

Ceneral Offices, 67 Greene Street
SOLICIT MERCANTILE ACCOUNTS TO FINANCE

DISCOUNT AND GUARANTEE SALES
CARRY NO GOODS FOR OWN ACCOUNT

FOR MANUFACTURERS,
AGENTS AND OTHERS

Established over 60 Years

bitized for FRASER
p://fraser.stlouisfed.org/
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Financial,

Lrust Govapronies.

OFFICE OF THE

ATLANTIC MUTUAL INSURANCE COMPANY.

New York, January 20th, 1911.
Tha Tristees, in conformily with the Charter of the Company, submil the follmoing statemientof {2 affaira
omn the 3138 arlf)ecarrm.‘,r. 1810, o TaeT s
Premiums on Marine Rlskas from 1st January, 1810, to 318t December, 1010 $3,081, ]
Premlums on Policles not marked off 1st January, 1910 685,040 00

Total MArNS PIEMIUMA. e e eccm e me e mcmcccemamana- It e e e A renbeceens$d4;807,514:20
B
Premiums marked off from 1st January, 1910, to 31st December, 1010.... 33,703,863 83
AR

$373,5671 50
146,586 01

Intereat recelved during the year. . ..._.
Rent lesa Taxes and EXpenses. . oo ceeo--

Losses pald durlng the year whioch were estimated In 1000
And pPrevious Fears. .. oo eeecaaa mmemmmmmmnas 004,311
Lossea occurred, estimated and pald In 1910. ... S 1,021,358

3

12
Less Salvages. - cceeuaans $105,031 27
Re-Insurances 402,108 63

$520,158741

a
51,525,007 45

508,037 00
$027,620155
——
$132,651 50

e m e s ——————— e memeamaa | 320322320
e

LIABILITIES.

Eatimated Losses and Losses Un-

settled st - -m
Premlums on Unterminated Risks.
Certificates of Profits and Interest

Uppaldyc s ooosituss
Return Premiums Unpald
Reserve for Re-lnsuranes Premlums

Heturna of Premiums. . .a-.<
Expenses, Including offieers
advertl

newap

its, ete.

ASSETS.

Unlted States & State of New York

Swock, Clty, Bank and other Se-

curitles .. - 85,418,7
Speclal deposits In Banks &TrustCos. 1,200,8
Real Estate cor. Wall & WilllamSts.,

& Bxn Place.-$4,200,420 04
Other Real Estate &

olalms due the com-

pan

00

0z
16 66

Clalms ot gettled, Including
Caompenszatlon, ete
Certificates of Profits Ordered He-
deemed, Withheld for Unpald
Premiums
Profita OQutatand-

Certlficates of
Esiate lteserve Fund- ...

76,000 00 4,374,428 04

Premium notes and Bllls Recelvable 1,134,448 70

Cash In the hands of European
Bankera to pay losses under poll-
clea payable In forelgn countries.

Cash In Bank and N. Y. City rev-
enue bonds

22460 01

7,441,100 00
400,000 00

210,435 74
035,478 76
-=-513,274.407 20

Ing
Real

$12,010,787 64

= T

Agzregating . cmecccanan. Aggregating.

A dividend of Interest of Six per cent on the outstanding certificates of profits will be pald tothe
halders thereof, or thelr legal representatlves, on and after Tuesday the seventh of February next.

The outstanding certificates of the Issue of 1906 wlll be redeemed and pald to the holders thereof,
or thelr legal representatives, on and after Tuesday the seventh of Februarynext, from which date all
Interest thereon will cease. The certificates to be produced at the time of payment and canceled.

A dividend of Forty per cent ls declared on the earmned premlums of the Company for the year
ending 31st December, 1010, which are entltled to particlpate In dividend, for which, upon appll-
catlon, certificates will be lssoed on and after Tuesday the second of May next,

By order of the Board, (. STANTON FLOYD-JONES, Secretary.

TRUSTEES.

HERBERT L. GRIGGS,
CLEMENT A. GRISCOM,
ANSON W. HARD o
THOMAS IT, HUBBARD,
LEWIS CASS L X
CHA

CHARLES M, PRATT;
DALLAS B. PRATT

FRANCIS M. BACON,
JOVEHLE IS RA
ROE W. QUINTARD,
1AV

N ON. AC

. MARSHALL,
PALMER,

A AL RAVEN, President.

CORNELITS ELDERT, Vice-Prestdeni,
WALTER WOOD PARSONS, 2d Vice-Presidend,
CHARLES E. FAY, 3d Vice-President.

JOHN H. JONES STEWART, 44 Vice-Prestdoni

The
Trust Company of America

37-43 WALL 8TREET, NEW YORK,
COLONIAL BRANCH: LONDON OFFICE:
222 Broadway, New York. 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

PERSONAL SERVICE

Personal attention to the needs of each
correspondent is the rule at this bank.

We invite your account.

MELLON NATIONAL BANK

PITTSBURGH

United States
Mortgage & Trust

Company
New York

OFFICERS
John: Wi -Platten. .- zcc-o-- _President
Calvert Brewer. . = _Viee-President
Carl G, Rasmus. Viee-Presldent.
Frank J. Parsons. ... ... Vice-President
Jogeph Adarms. . .- ocuooao.o.....Treasurer
Alexander Phillips - -= e -ag00TCtArY
Heney L, Servoss. ... ~Asat. Treasurer
T.W. B, Middleton . Asst. Secretary
Vietor Ehrlicher LA - ...Asst. Secretary
Harry W. Hadley. - - - -Asst, Treasurer

55 Cedar St.
Broadway & 73rd St.
125th St. &8th Ave,

Capital $2,000,000
Surplus 4,000,000

Lughneers,

J. G. WHITE & CO,

Engineers, Contractors

43-49 Exchange Place, NEW YORK
Chicago, 1lls. San Franclsco, Cal.

Investigations apd Reporis on  Electric
(as, Electric Light and Power
Properties, Irrigation Systems, &c., for
Financial Institutions and Investors.
Electric Railways, Electric Light and Power
Plants, Gas Plants, Financed,
Designed and Built.

London Correspondenis :
J. §. WHITE & 00., Limiled,
9 Cloak Lane¢, Cannon St., E. C.

C. G. YOUNG

Engineering and Conatruction
Plans, Methods, Operation
Publia Utilities and Induatrial

Reports for Financing

SIXTY
WALL ST.,
NEW YORK

Mem, Am. Soc. C. E. =

H. U. WALLACE

ENGINEER

Examinations, Reports, Surveys, Supervision of
construction and operation of Elcctrle and Steam
Railroads, Power Plants, Transmission [lnes,
Central Statlons and Irrlgntlnn Hm eots, &,
Ex-Supt. Illinols Central RE.: Chlef Engineer
Tliinols Central RR.; and Gen'l Manager Chloago
Lake Shore & South Bend Eleetrlo Rallway.

Marquette Bldg, CHICAQO, TLL,

Frederick H. Lewis

Civil and Mechanical Engineer
Consulting Engineer
Brown-Marx Bldg. Birmingham, Ala.

Eatablished 1889
A. L. REGISTER & CO.
ENGINEER3—CONTRACTORS
Philadelphia

Pining Bugineexs,

H. M. CHANCE
Consulting Mining Engineer and Geologist
OOAL AND MINERAL PROPERTIES
Examined, Developed, Managed
837 Drexel Bldg,, PHILADELPHIA. PA.






