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C L E A R I N G - H O U S E  R E T U R N S .
The following table, made up by telegraph, &c., Indicates that the tota 

bank clearings of all clearing houses of the United States for week ending 
Dec. 2 have been $2,909,601,004, against $3,201,020,205 last week and 
$3,412,348,064 the corresponding week last year. This year’s figures 
cover only five days on account of the Thanksgiving holiday.

Clearings— Returns by Telegraph. 
W eek ending December 2. 1911. 1910.

P er
C ent.

$1,363 346,072 $1,629,821,826
138,561,628
137,240,326
28,923,400

249,751,608
68,809,063
22,316,681

—16.3
115,588,567 —16.6
112,597,805 —17.9
26,166,356 —9.9

196,053,903
54,600,994
16,042,898

—21.5
—20.7
—28.1

Seven cities, 5 days...................... . $1,884,396,595
423,787,216

$2,275,424,532
515,278,941

—17.2
—17.8

Total all cities, 5 days........ .......... $2,308,183,811
601,417,283

$2,790,703,473
621,645,491

—17.3
—3.2

Total all cities for week................. $2,909,601,094 $3,412,348,964 —14.7
The full details for the week covered by the above will be given next Sat­

urday. We cannot furnish them to-day, clearings being made up by the 
cMiaring houses at noon on Saturday, and hence in the above the last day of 
the week has to be in all cases estimated, as vve go to press Friday night.

We present below detailed figures for the week ending with Saturday, 
noon, Nov. 25 for four years.

Clearings at—
Week ending November 25.

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

$ S % $ $
New York........ 1,819,279,401 1,547,838,251 +  17.6 1,879,491,105 1,689,119,221
Philadelphia___ 148,314,952 130,869,828 +  13.3 129,776,388 117,879,256
Pittsburgh------ 50,772,588 44,297,340 +  14.6 47,233,486 36,309,347
Baltimore_____ 38,584.986 28,696,291 +34.5 28,577,092 23,305,741
Buffalo............ 10,806,466 8,726,215 +  23.8 8,873,329 7,140,078
Albany________ 6,439,848 5,296,120 +21.6 5,430,947 5,800,936
Washington---- 6,956,083 6,373,144 +  9.1 6,580.543 5,11!),278
Rochester ----- 4,153,584 3,123,147 +  33.0 3,200,330 2.638,281
Scranton______ 2,486,293 2,429,055 + 2.3 2,215,929 2,329,507
Syracuse......... 2,199,435 1.864.362 +  17.9 2,028,176 1,503,875
Reading.......... 1,728,923 1,449,609 +  19.2 1,590,824 1,217,213
Wilmington....... 1,267,795 1.318,473 —3.9 1,116,810 1,074,259
Wilkes-Barre 1,464,664 1,228 643 +  18.4 1,224.707 1,141,705
Wheeling ... 1,800,508 1,469,184 +  22.5 1,451,875 1,311,002
Trenton ______ 1,726,403 1,491,370 +  15.8 1,305,015 405,403
York ............... 912,143 807,088 +  12 9 802,474 711,259
Erie _ ....... ...... 871,047 715,217 +  21.8 665,951 565,172
Greensburg....... 495,930 342,973 +  44.6 396,402 380,414
Chester . ........ 491,273 520,015 —5.6 427,664 425,207
Binghamton___ 493,500 557,500 —11.5 321,500 336,500
Altoona_______ 494,266 404,770 +  22.2 420,500 372,577

848,529 809,851 +  4.8

Total Middle.. 2,102.578,617 1.790,629,052 +  17.4 2,124,607,547 1,900,092,231
Boston ........... 166,210,640 135,073,301 +  23.1 144,870,738 138,494,251
Providence....... 7,156,100 7,600,900 —5.9 7,905,600 6,971,400
Hartford........- 4,500,000 3,449,270 + 30.5 3,489,211 2,947,586
New Haven....... 2,756,140 2,164,229 +  27.4 2,147,031 2,009,803
Springfield........ 2,145,177 1.759,211 +21.9 2,000,000 1,609,067
Portland .. ---- 2,071,138 1,877,066 + 10.3 1,622,329 1,791,072
Worcester........ 2,125,888 2,150,710 —1.1 1,482,811 1,901,694
Fall Itlver....... 1,303,46s 1,333,123 —2.2 1,119,022 1,172,161
New Bedford__ 976,616 987,574 —1.1 1,133,037 822,403
Lowell........ — 529,763 499,142 + 6.3 409,060 372,091
Holyoke........... 600,000 509,470 +  17.8 495,859 392,599
Total New Eng. 190,375,250 157,409,996 +  20.9 165,205,398 158,484,130

W eek ending Novem ber 25.

1911. 1910.
In c . or 

D ec. 1909. 1 1908.
$ S % $ $

Chicago--------- 274,215.111 229.096.79* +  19.7 238.247.64C 219.133.190Cincinnati........ 24.894,30C 22,317,601 +  11.£ 23.279.25C 23,736,550Cleveland........ 18.923,531 16,240,066 +  16.5 15,074,67£ 12,147,022
Detroit________ 19,614,496 16,304,759 + 20.; 14,050,000 11,238,572
Milwaukee_____ 13,034,691 10,959,771 +  18.! 11,119,86£ 9,946,250Indianapolis___ 8,886,606 8,407,951 +5.'; 7,186,292 6,700,778Columbus_____ 5,596,4 0C 5,284,201 +  5.! 5,367,000 4,690,200
Toledo________ 4,084,188 3,658,662 +  11.6 3,138,812 2,809.407
Peoria............. 3,825,655 3,193,35; +  19.8 2,616,546 2,757,833
Grand Rapids__ 2,974,594 2,234,351 +33.1 2,010,664 1,748,066
Dayton--------- 2,053,816 1,651,481 +  24.; 1,484,09C 1,280,221
Evansville ____ 2,571,387 1,972,001 +30.4 1,775.58C 1,689,123
Kalamazoo....... 697,533 537,582 +  29.5 591.37J 470,938
Springfield, 111 .. 926,398 758.52C +22.1 751,615 805,000
Fort Wayne___ 912,58E 815,436 +  ll.f 804,385 710.628
Akron________ 1,417,000 803.00C +  76.5 797,70C 515,000
Lexington........ 869,32C 845.89S +  2.5 838,960 614,177
Youngstown---- 1,025,605 782,421 +31.1 715,665 978,964
Rocklord ........ ■ 860,562 886,811 —3.C 743,691 627,428
Canton............. 1,116.52G 915,812 +  21.C 670,000 527,055
Quincy............. 638,962 533,115 +  19.£ 485,077 392,424
Springfield. O ... 406.335 487,515 —16.6 423,342 338.662
South Bend....... 521,959 421,131 +23.£ 350,55£ 336,510
Bloomington---- 620,453 542,607 +  14.4 429,240 358,756
Mansfield.......... 398,161 326,39£ +22.C 302,512 244,844
Decatur .......... 330.383 356,607 —7.3 324,537 311,458
Jackson........ .. 500,000 334,881 +  49.£ 258,500 235,000

687,746 499,815 +37.6 
+  19.9

498,877
Danville........... 449,908 376,205 449,244 257,769
Lima_________ 327,433

381,072
280,325
410,214

+  16.8 
—7.1

277,005 224,327
Jacksonville, 111 255,015 192,846 +32.2 271,382 193,665
Ann Arbor_____ 147,273 131,264 +  12.2 117,709 113,229
Adrian _______ 43,346 36,274 +  19.7 26,946 16,547
Owensboro____ 497,761 366,263 +35.9 330,000

Tot. Mid.West. 394,706,118 332,595,691 +  18.7 335,828,746 306,149,593
San Francisco... 53,513,393 42,340,016 +24.0 36,651,290 33,960,154
Los Angeles....... 19,475,055 15,328,820 +27.1 12,841,325 9,986,736Seattle________ 9,862,449 9,645,427 +  2.3 11,683,410 7,942,486Portland______ 11,439,756 9,652,375 +  18.5 7,110,331 4,927,052
Spokane........... 4,303,803 4,314,550 —0.3 4,091,346 3,085,424
Salt Lake City.. 9,190,717 6,944,115 +32.3 6,926,391 6,196,052
Tacoma........... 4,389,506 3,713,405 +  18.2 5,304,729 3,989,130
Oakland.......... 3,269,434 2,684,401 +21.8 1,939,196 1,189,092
Sacramento....... 1,864,092 1,481,154 +25.S 1,062,725 S04.030
Fresno ............. 1,262,126 781,376 +61.6 619,762 499,091
Stockton .......... 1,150,692 633,193 +81. 498,226 646,349

817,329 611,801 +33.7 500,000
528,307San Jose--------- 865,530 461,861 +87.5 415,296

North Yakima.. 419,272 497,618 —15.7 354.956 269,550
Reno_________ 300,000 229,932 +30.5 220,638

Total Pacific.. 122,123.154 99,320,044 +  23.0 90,332,632 72,810,442
Kansas City---- 52.585,138 45,989,356 +  14.3 44,365,691 37,291,432Minneapolis...... 25,841,885 21,636,880 +  19.4 24,430,433 21,754,302
Omaha............ 13,590,121 13,623,576 —0.3 13,129.101 11 391.624
St. Paul........... 13.123,990 10.367.S64 +26.6 13,337,118 9,531,967
Denver............. 11,058,826 9,606.267 +  15.1 10.073.352 8,487,955

6,330,036 4,321.243 +  46.6 
+28.2

5,595.121
5,038,025St. Joseph_____ 6,916,939 5,395,162 3,972,040

Des Moines____ 3,789.218 3,132,782 +21.0 2,941,214 2,319,322
Sioux City........ 2,344,506 2,273,732 +3.1 2 501,254 2,218,623
Wichita........... 3,364.475 2,969,011 +  13.3 2,437,992 1,446,163
Topeka ........... 1,549,862 1,404 177 +  10.3 1.215.542 977,306
Lincoln _______ 1,443.428 1,275,711 +  13.2 1.243,609 894,745
Davenport........ 1.463.543 1,462,236 +  0.1 1,262.215 790.467
Cedar Rapids__ 1.075,900 1,200,000 —10.3 1,104,322 660,311
Fargo ............. 883,613 675,708 +  30.8 930,609 735,825
Colorado Springs. 630,178 602,547 +  4.6 629.343 572.909
Pueblo........ .... 1,055,263 748.496 +  41.0 842.464 557.213
Fremont........
Hastings--------

276 724 
164,517

204.411
160,783

+35 4 
+  2.3

217,862 259,238
343,076 395,032 —13.2 400,000

Waterloo.......... 1,013.943 899,244 +  12.7 
+ 6.9Helena ........... 1,011,251 946,291 851,843 1,130,757

Billings........... 350,000 153,444 +  128.1 328,941 236,124
Tot.other West 150,206,430 129,446,953 +  16.0 132,876,051 105,127,323

St. Louis______ 80,805,209 68,626,967 +  17.7 60,221,838 53,426,177
New Orleans---- 24,342,277 22.085.938 +  10.2 19,541,985 18,163,971
Louisville------ 12,633.095 11,657,933 +8.4 1.,986,715 10,104,618
Houston.......... 19,906,629 13,294,063 +  49.7 12,800,000 13,668,547
Galveston........ 12,434,500 8,029.000 +  54.9 7.435.000 7.335.000
Memphis.......... 11.167,857 9,851,965 +  13 4 6,319,942 6,999,028
Fort Worth____ 9,500,000 7,759,854 +22.4 7,799,253 6,091,573
Richmond ........ 7,863,679 5,934,041 +32.5 7,154.626 6.074,853
Atlanta........... 16,809,617 12,042,897 +39.6 10,327,105 5,151,428
Savannah _____ 7,367,403 7,061,694 + 4.3 3,939,342 4,217,133
Nashville ........ 4,627,685 3,409,137 +35.7 2,298,403 2,409,476
Norfolk_______ 3,957,876 3,217,231 +23.0 2,730,424 2,380,776
Birmingham---- 2,806,003 2,748,925 +  2.1 2,334,136 2,168,124
Augusta_______ 2,981.565 2,576,568 +  15.7 2,554,801 1,952,784
Jacksonville---- 3,100,000 2,291.898 +35.3 1,641,226 1,326,286
Knoxville------- 1,800,000 1,600,000 +  12.5 1,562,821 1,287,302
Little Rock....... 2,496,374 2,317,549 +  7.7 1,768,563 1,692,232
Chattanooga---- 2,399,188 1,804,089 +33.0 1,309,894 1,206,548
Charleston------ 2,538,447 2,253,642 +  12.6 1,666,388 1,732,182
Mobile............. 1,524,147 1,464,490 +  4.1 1,315.783 1,283,619
Oklahoma------ 2,375,594 2,300,000 +32.9 1,923,139 1,234,258
Macon________ 4,906,948 1,200,000 +316.3 950.000 755,927
Austin---------- 1,800,000 1,370,296 +31.4 865,251 629,828
Wilmington, N. C 866,036 789,712 +  9.8 490,767 450,000
Vicksburg........ 391,293 479,809 —18.4 380,873 4S0.474
Jackson ...........
Muskogee........
Tulsa ..............

439,214
843,287
567,273

375,000 
Not Included 
Not Included

+  17.1 
n total 
n total

429,000 375,000

Total Southern 241.930,636 196.542,698 +23.1 171.747,265 152,597,324
Total all........ 3,201.920.205 2.705,944,464 + 18.3,3.021.597.639 2.695,262,043
Outside N. Y . . 1,382,640.80411.158,106,183 +  19.411,141,106.534 1.006,142,822Note.—For Canadian clearings see '■Commercial and Miscellaneous News."
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O U R  C O N V E N T IO N  N U M B E R .
W it h  to -d a y ’ s issue o f our p aper w e s e n d  to  our su b ­

scribers our “ B an k ers’ C o n v en tion ”  S e c tio n , reportin g  
th e proceedings o f th e C o n v e n tio n  o f  th e  A m erican  
B a n k ers ’ A sso cia tio n  h eld  a t N e w  O rlean s la st w eek . 
T h is  C on ven tion  n u m b e r  gi v es  all th e  papers and ad­
dresses read and delivered  b e fo re  th e  C on v en tion , and  
also th e proceedings and d iscu ssion s on  th e floor, in ­
clu din g  th e  de lib eration s o f th e  T ru st  C o m p a n y  Sec­
tion  and  th e S a vin g s B a n k  S ectio n .

T H E  F I N A N C I A L  S IT U A T I O N .
O u r “ B an k ers ’ C o n v en tio n ’ ’ S u p p lem en t or S ectio n , 

reportin g  th e p ro ceed in g s o f la st  w eek ’s A n n u a l C on ­
ven tio n  o f th e  A m e r ic a n  B a n k ers ’ A sso cia tio n , w hich  
accom p an ies to -d a y ’s issue o f ou r  p ap er, is an u n u su ally  
b u lk y  periodical. I t s  in terest and  v a lu e  are in propor­
tion  to  its  b u lk , and w e refer to  it  h ere, at th e open in g  
o f th is article , on  th a t  a cc o u n t. T h e  proceed in gs of 
th e C on v en tion  w ere g iv en  u p  a lm o st en tire ly  to  a 
discu ssion  and  con sid eration  o f th e A ld ric h  p lan  fo r  
th e reorgan ization  o f th e  c o u n try ’ s b an k in g  and cur­
ren cy  s y ste m . T h e  d a ily  p apers in th eir reports o f  
th e proceedin gs confined th e m se lv e s  m a in ly  to  g iv in g  
larger or sm aller e x tra c ts  fro m  th e addresses delivered  
b efore th e  assem bled  b an k ers . W e  prin t all th e papers  
and addresses in fu ll, a n d , b esides, furnish  a tran script  
o f th e  d e b a tes  and d iscussions on  th e  floor o f th e C on ­
v en tio n .

N o  one w ho is in terested  in th e  su b ject o f b an k in g  
and cu rren cy  reform — and w h o  is n o t  So in terested , 
either as stu d en t or m a n  o f a ffa irs?— can afford to  rest  
satisfied  w ith ou t a s tu d y  o f these speeches and ad­
dresses. F ro m  th e su m m aries in th e d a ily  papers the  
reader m a y  h av e  g o t  an idea o f w h a t th e 'addresses were  
a b o u t, b u t  to  u n d erstan d  w h a t th e y  a ctu ally  con ta in , 
and to  profit b y  th e k n ow ledge th erein , it is necessary  
th a t  th e y  sh ou ld  be read at le n g th , and th e argu m en ts  
and reason in g ad va n ced  be pon dered  and d igested . 
S u ch  a w e igh ty  sy m p o siu m  o f papers .on a  su b jec t of 
pressing pu b lic  im p o rtan ce  h as seldom  been b rou gh t  
tog eth er  at a n y  g ath erin g  o f th is  k in d . F ou rteen  d if­
ferent speakers addressed th e  ban kers and discussed  
ev ery  ph ase and  aspect o f th e  g reat q u estion . F o r ty -  
six  p ages o f our C on v en tion  S u p p lem en t are re­
quired to  record th e addresses o f th ese fou rteen  sp eak ­
ers, and th e y  w ill be fo u n d  p rin ted  on  pages 117 to  162  
of th e S u p p le m en t.

A n d  w h a t an array  of ta le n t and w h at a m an ifes­
ta tion  o f h igh  en d eavor is p o rtray ed  in these n ota b le  
d issertation s! E x c e p t  in one in stan ce, th e addresses  
w ere; n o t  m ere im p rom p tu  affairs, b u t  carefu lly  pre­
pared stu d ies o f th e  particular phase o f th e su b jec t  
discu ssed . T h e  g a la x y  of n am es represented is such  
asT should^in ’ itse lf c o m m a n d  in stan t a tten tio n  fo r  th e  
discu ssion s. S e n ator  A ld rich  him self spoke at le n g th ; 
and A ss is ta n t S e c re ta ry  o f the T rea su ry  A .  P ia tt  A n ­
drew , w h o h as b een  M r . A ld r ic h ’ s r igh t-h an d  m an  dur­

ing'the^w hole o f th e  period since th e N ation al M o n etary  
C om m ission  w as created b y  A c t  o f Congress in 1 9 0 8 , lik e -  
w ise[read?an in stru ctive  p ap er, dealin g w ith  a ph ase of 
th e ’ su b jec t o f p rim e im p o rta n c e . T h en  P au l M . W a r ­
b u rg , in  w hose fertile b ra in  m a n y  o f th e ideas e m -  
b o d ie d jn  th e A ld rich  p lan  w ere con ceived , w as also  
n u m b ered  am o n g  th e speak ers. B esides th ese , th e  
list’com prises su ch  n am es as J a s . B . F o rg an  and G e o . M . 
R e y n o ld s , b o th  em in en t C hicago b an k ers; P resident  
J . G . S h u rm an  o f Cornell U n iv e rsity , and several 
oth ers o f  p rom in en ce— all esp ecially  c om p eten t to

h an d le  th e p articu lar ph ase o f th e su b je c t  assigned to  
th e m  fo r  elu cid ation  and  a n alysis . W e  feel th a t  w e are 
p erform in g  a p u b lic  service in reportin g  th ese d iscu s­
sions th u s a t le n g th . A n d  in p rin tin g  th e m  in a fo rm  
con ven ien t fo r  p resen t use as w ell as fo r  fu tu re  refer­
en ce , w e th in k  w e are con trib u tin g  to  th a t  cam p aign  
of ed u catio n  an d  en lig h te n m en t o f th e m asses w hich  
n ow  seem s to  be finding su ch  gen eral fa v o r  on  th e  
p art o f th e  bu sin ess c o m m u n ity  an d  o f p o litica l and  
econ om ic  stu d e n ts .

O n e featu re  of th is w h ole s u b je c t  o f b an k in g  and  
cu rren cy  reform  w h ich  fu rn ish es occasion  fo r  m u ch  
fe lic ita tio n  is th a t  ev e ry  one o f a n y  g reat prom inence  
in  affa irs, w h eth er in p o litics or in finance or in . bu si­
n ess, seem s d eterm in ed  to  keep  partisansh ip  w h olly  
ou t o f  th e  d iscu ssion s. A s  fa r  as our kn ow ledge goes, 
n o a tte m p t  h as b een  m ad e u p  to  th is tim e  to  o b ta in  
p a rty  a d va n ta ge  o u t o f th e m a tte r . I t  is h igh ly  cred­
itab le  to  our m en  of affairs everyw h ere th a t  it seem s  
to  be g en erally  recognized th a t  th e  su b je c t is one a b ove  
and b e y o n d  m a ch in ation s o f p e tty  p a rty  politics—  
th a t  it  is o f such large and con trollin g  im p ortan ce, 
affectin g  th e  w elfare o f th e entire p o p u la tio n , th a t  it  
w ou ld be m o st reprehensible to  deal w ith  it in  a 
p a rtisa n  w a y  or to  th w a rt or h in der th e m o v em en t  
on  th e  id ea  th a t  som e politica l p o in t  m ig h t th ereb y  be  
gain ed . O n e o f th e addresses— th a t  b y  L . P . P a d g ett  
— w as d e vo te d  to  th e su b ject o f th e im p ortan ce of 
keep in g  p o litics o u t o f th e discussions and delibera­
tio n s . M r. P a d g e tt  is a m em b er o f th e  N a tio n a l M on e­
ta ry  C om m ission , and his th em e w as “ K ee p in g  th e  
N a tio n a l R eserve  A sso c ia tio n  A p a r t  fro m  P artisan  
P olitics and S p ecia l C o n tr o l.”  W h a t  he h ad  to  say  
on th is p o in t w as so p ertin en t and appealin g th a t w e  
feel it in cu m b en t to  q u o te  b e lo w  tw o  specia lly  effective  
paragraph s as fo llow s:

“ W e  m u st bu ild  u p  and w e m u s t  h av e  in th is c ou n try  
a pu blic  sen tim en t w hich  w ill d e m an d  th a t it sh all be  
free fro m  p olitica l, local and specia l con tro l. W h e n  
th e C om m ission  w as abroad  three years ago stu d yin g  
and in ve stig atin g  th is su b je c t, I  fo u n d  am on g  E n g lish ­
m en  a respect and a  reverence fo r  th e B a n k  of E n g lan d  
secon d o n ly  to  th e respect and reverence fo r  the C row n. 
T h e y  look ed  u pon  it as a great in stitu tio n , designed  
and ex istin g  fo r  th e protection  o f th e industries and  
th e in stitu tion s o f th eir lan d  and th e preservation  of 
th e so lv e n cy  o f th eir peop le . A n d  th e y  w ou ld  n o  
m ore a tta c k  th e B a n k  o f E n g lan d  th an  th e y  w ould  
a tta c k  th e C row n o f E n g la n d . A n d  w e fou n d  in 
F ran ce and in G e rm a n y  a sim ilar spirit am on g  the  
p eop le . M y  frien d s, m a y  w e n o t  cherish th e h op e , 
m a y  w e n o t h arb or in our in n erm ost souls th e exp ec­
ta tio n  th a t  there will be an in stitu tio n  in this cou n try  
th a t shall c o m m a n d  th e respect, th e confidence and  
th e lo v e  o f th e A m eric a n  peop le , to  w hich th e y  shall 
lo ok  as a sh elter in tim es o f financial storm ?

“ In  con clu sion , m y  frien d s, I  w an t to  sa y  th a t  now  
is the tim e  and th is is th e o p p o rtu n ity  fo r  w ise sta tes ­
m an sh ip  and n ob le  p a trio tism . M a y  we n o t rise a b o ve  
p e tty  jealou sies? C an w e n ot stan d  on  a p lan e higher  
th an  section al d isp u tes? C an we n o t  appeal to  the  
intelligence, th e in tegrity  and th e p a trio tism  o f th e  
A m erican  peop le? M a y  we n ot call forth  th e  lo v e  o f  
cou n try , th ose h igh  and  noble principles th a t  underlie  
th e m o v em en ts  and th e con d u ct o f the A m eric a n  
peop le, and beseech th em  to  p lace th ose prin cip les  
first in th e consideration  o f th is g reat q u estio n ?”

M r. G eorge F .  E d m u n d s , th e  ven erab le  e x -S e n a to r  
from  V e r m o n t, con trib u tes to  th e D ecem b er n u m b e r  of 
th e  “ N o rth  A m eric a n  R ev iew ”  an  article on  th e  origin  
and purpose o f th e  Sh erm an  A c t .  T h is  article  d e ­
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rives an a d d ition al tim elin ess b ecau se of his relation  
to  th a t  A c t . A  p re fa to ry  sk etch  sets fo rth  in d eta il 
h ow  S e n a to r  J oh n  S h e rm a n , in accord an ce w ith  a p lan k  
in  th e R e p u b lic a n  c a m p a ig n  p la tfo rm  o f 1 8 8 8 , d id  in ­
tro d u ce  a  b ill, early  in D ecem b er of 1 8 8 9 , b u t  th a t  all 
ex cep t th e  en a c tin g  clause w as su b seq u en tly  stricken  
o u t an d  th a t  th e  A c t  as it  stan d s w as a su b stitu te , o f 
w hich  M r . E d m u n d s  w as m a in ly  th e  a u th or . T h is  
in tro d u c to ry  sk e tch  is v a lu a b le  h isto rica lly , b u t  fo r  th e  
presen t p u rp o se  w e are m ore concerned w ith  M r . E d ­
m u n d s ’ s ta te m e n t o f th e  in ten tion  o f C on gress, a l­
th o u g h  w e sh ou ld  add th a t  th e  sk etch  also explain s  
th a t  h is article w as prepared fo r  p u b lication  so m e  
m o n th s  a g o , and  “ con seq u en tly  bears n o  relation  to  
recen t h a p p e n in g s .”

W it h  counsel com in g  in to  th e  pu blic  p rin ts , n o t  
m erely  fro m  doctrin aires, b u t fro m  so m e m en  of p ro m ­
inence in large b u sin ess, th a t  th e  scop e o f G o v e rn m e n t  
con trol o v er  tra d e  m a y  and  sh ou ld  b e  still fu rth er e x ­
te n d e d , a ll u n der th e overw orked  com m erce  clau se o f  
th e C o n stitu tio n , it  m a y  b e  u sefu l to  p o in t o u t th a t  
th is clause w as m e a n t b y  th e fram ers to  a p p ly  to  th e  
S ta te s  rath er th a n  to  th e  cen tral pow er; th a t  is , to  b e  
n e g a tiv e  rath er th a n  p o sitiv e . T h e  s itu a tio n  of th e  
colonies and th e  co m m en ts  o f con tem p o ra ry  pu b lic  
m en  in  th e  “ F ed eralist”  sh ow  th a t  th e  in ten t w as to  
p rev en t settin g  up o f v ex a tio u s barriers b y  th e  jea lo u s  
S ta te s  again st tra d e  w hen it so u g h t to  cross b o u n d a ry  
lin es. M r . E d m u n d s  confirm s th is v iew  b y  rem ark in g  
th a t  “ com m ercia l w ar a lread y ex isted  b etw een  s e v ­
eral o f th e  S ta te s  *  *  *  and  th e  g re a t, fu n d a ­
m en ta l design  and  principle w as to  m a k e  th e  tra d e  o f  
th e  peop le  o f each S ta te  w ith  th e  peop le  o f ev ery  o th er  
S ta te  free and  e q u a l, as m u c h  so  as if , fo r  th ese p u r­
p oses, th e  w h ole  U n ite d  S ta te s  were a sin gle so v er ­
e ig n ty .”  W it h  all th e actu al an d  su ggested  stre tc h ­
ing o f th e  w ord  “ reg u la te ,”  w e m a y  w ell recall th e clear  
fa c t , th a t  th e  original a im  w as to  lim it pow ers o f th e  
S ta te s  rath er th a n  to  enlarge pow ers o f th e  U n ite d  
S ta te  .

A fte r  all d iscussion  in c o m m ittee  and  in op en  ses­
sion , sa ys M r . E d m u n d s , it w as agreed th a t  “ th e sa fest  
and su rest w a y  w as to  den ou n ce d istu rb an ce  o f it  
[com m erce] in  th e  sim plest and a ll-em b ra cin g  te r m s , 
w ith ou t qu alification  or e x c e p tio n .”  H e  th u s  e x ­
plains th e  lan gu age a d o p te d , a d d in g  th a t  th e  S en ate  
J u diciary  C o m m itte e , a fter lon g  con sid eration , agreed  
u p on  th is :

“ T h a t  it  w as q u ite  im p racticab le  to  in clu d e b y  sp e ­
cific descriptions all th e  acts w h ich  w ou ld  c o m e  w ith in  
th e  m ea n in g  and  purposes o f th e w ords ‘ restra in t’ an d  
‘ com m erce ’ or ‘ tr u s t ,’ or th e w ords ‘ restra in ’ or ‘ m o ­
n o p o liz e ,’ b y  precise and  a ll-in clu sive  defin ition s; and  
th a t  th ese  w ere tru ly  m atters  for ju d icia l con sidera­
t io n .”

M r . E d m u n d s  draw s a  d istin ction  b etw een  w h a t m ig h t  
b e  called  restrain t o f trad e an d  restraint o f tra d in g . 
H e  su p p oses a c o m m u n ity  w here tw o  persons are oper­
a tin g  gristm ills  w h ich  th e su p p ly  of grain  a llow s to  run  
o n ly  on  h a lf-t im e , so th a t  th e  ow ners m u st either p a y  
u n d u ly  lo w  w ages, or charge excessive  prices fo r  grin d­
in g , or else fa il. So  th e y  agree to  let o n e m ill d o  all 
th e  grin din g  w hile th e oth er one goes to  saw in g  lu m ­
b er , th u s  b e n e f it in g  e v e ry b o d y  con cern ed . T h is  
is n o t “ restra in t o f tra d e .”  C o m m o n  sense and  pu blic  
p o licy  sa y  it is th e  reverse, “ and  th a t  it h elps b u sin ess, 
la b or  an d  th e  p u b lic .”  F ro m  th e  illu stration  su p ­
p o sed , he im m e d ia te ly  draw s this d e d u c tio n :

“ A n d  so o f tra d e  and so-palled m o n o p o ly , if th e  
p a rty  concerned can  sh ow  (a n d  it is for  h im  to  sh ow )

th a t  his con tract or a ct p ro m o tes  an d  b en efits tra d e  
and is con sisten t w ith  th e general a n d  eq u al w elfare  
o f th e  w h ole p eop le , and th u s recogn ized  b y  th e  public  
p o licy  sta ted  in an earlier p a rt o f th is  a rticle , it  is n o t  
a n y  restrain t o f trad e or th e  creation  or th e  a tte m p t  
to  create th e m o n o p o ly  proh ib ited  b y  th e  A c t .  I t  is 
th e  con tractin g  or con spirin g and  th e  m o n o p o ly  th a t  
are v ic io u s, and  n o t th e  su b jec ts  o f th e m , as th e  recent  
decisions o f th e  S u p rem e C ou rt in d ic a te d .”

M r . E d m u n d s  seem s m ild ly  to  d e p recate  th e  slow ­
ness o f th e  G o v e rn m e n t in g ettin g  a t  its d e te rm in atin g  
and p ro secu tin g , th u s  p e rm ittin g  an d  ev en  en co u ra g ­
ing b a d  co m b in a tio n s to  b e  m a d e .

A s  to  th e  ex p e c ta tio n s  h eld  in 1 8 9 0 , M r . E d m u n d s  
says th e  J u d iciary  C o m m itte e  “ b elie ve d  th a t  th e  w ell- 
k n o w n  principles gu id in g  th e  c o u rts  in  th e  application  
and con stru ction  o f s ta tu te s  w o u ld  lead  th e m  to  g ive  
th e  w ords o f th e  A c t  a b en eficia l an d  rem ed ia l m ea n ­
in g , rath er th a n  an in ju riou s and  tech n ica l o n e , h u rt­
fu l to  a n y  h on est tra d e , as w ell as o u t  o f  h a r m o n y  w ith  
th e  ben eficen t spirit an d  p o lic y  o f th e  w h o le  A c t .”  
T h e  largest present in terest in  M r . E d m u n d s ’ article , 
it seem s to  u s , is his te s t im o n y  th a t  th e  recen t deci­
sions o f th e S u p re m e  C ou rt (to  w h ich  he does refer, n o t ­
w ith stan d in g  his article  w as m a in ly  p rep ared  earlier,) 
agree w ith  th e  in te n t o f C ongress in  1 8 9 0 . In  his 
o p in ion , b o th  th e  A c t  an d  th ese in terp reta tio n s o f it  b y  
th e  “ rule o f reason ”  are con sisten t a n d  b en eficen t. O f  
th e  fu tu re h e s a y s :

“ T h e  fear th a t  so m e literal in te rp re ta tio n  o f th e  
w ords ‘restraint o f tra d e ’ in  th e  A c t  m ig h t lead  to  th e  
sacrifice o f so m e ju s t , fa ir and  w h olesom e bu sin ess ar­
ran gem en ts m a y  b e  sa fe ly  d ism issed , fo r  if th e  prin cip le  
and purpose o f th e  C on stitu tion  and A c t  h a v e  a n y  
fo u n d a tio n  a t a ll, th ere can  b e  n o  su ch  restra in t, b e ­
cause su ch  con d u ct is n o t  restraining b u t  is p ro m o tiv e  
o f and  beneficial to  th e  public in te re st.”

H e  does n o t  in d icate  b elie f th a t  a n y  a m e n d in g  or 
su p p lem en tin g  is n eed ed , b u t  h op es fo r  its  m ore  c o m ­
plete en forcem en t, in clu din g  its p en al p rovision s as 
w ell. Affaii-s w ill a d ju st th em selv es to  th is , he th in k s , 
so th a t large business need n o t  feel h a m p e re d , th a t  
capital and lab or can  agree, and  th a t  su ch  n o stru m s  
as referendum  and  recall are n o t  req u ired .

A b r o a d , th e progress o f even ts in con n ection  w ith  
the variou s in tern ation al con troversies u p o n  w h ich  
financial and business a tten tio n  is a t th e m o m e n t  
fo cu ssed , h as n o t b een  w ith o u t su b sta n tia l p rom ise of 
early  im p ro v e m e n t. T h e  e a ge rly -aw aited  sp eech  o f  
Sir E d w a rd  G re y , th e B ritish  F oreign  S e c re ta ry , on  
M o n d a y  a m p ly  ju stified  th e  e x p e c ta tio n  th a t  th e A s ­
q u ith  G o v ern m e n t w ou ld  be able to  d e m o n stra te  th a t  
th e calm  d ig n ity , th e  decisiven ess and  keen n ess so tra ­
dition al o f th e  B ritish  F o re ig n  O ffice  are n o t  in process  
of declin e . D e v e lo p m e n ts  in C h in a , to o , seem  to  be  
assum ing a p o sitio n  m ore  c o m p atib le  w ith  respon sible, 
th ou gh  n o t n ecessarily  less rad ical, so lu tion  o f th e  
fu n d a m en ta l prin cip le  a t  issu e . E v e n ts  in th e O rien t  
m a y , o f course, ch an ge o v e rn ig h t; b u t  a t  th is  w ritin g  
th e tren d  clearly  su g g ests  th a t  th e M a n ch u  d y n a sty  
w ill, perh aps m erely  in  n a m e , be sa v e d . B u t , w h a t­
ever th e final o u tc o m e , th e  d o m in a n t fa c t  w ill rem ain , 
i. e . ,  th e  g reat C h in ese E m p ir e  w ill b e  fo u n d  to  h av e  
tak en  a  lon g  strid e  tow ard  th e  u n iversa l d em ocracy  
th a t  is so clearly  th e  te n d e n cy  to -d a y  in  th e m arch  
of n ation s.

I t a ly ’ s se lf-im p osed  ta sk  of recla im in g— b y  acquir­
ing— T rip oli is sh ow in g  d irect ev id en ce  th a t  success is 
y e t  in th e  fu tu re ; th e  fo rm a l n otice o f  R u ssia ’ s in -
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sistence u p o n  th e  n e u tra lity  o f the D ardan elles as p ro ­
v id ed  in th e  T r e a ty  o f L o n d o n  in 1871 su ggests a 
w arn in g  to  I ta ly  th a t  her an tagon ist is n o t w ith o u t  
fr ien d s. I n  P ersia  it is ev id en t th a t  con d ition s are n o t  
y e t j  q u ite  ripe fo r  a stra igh tforw ard , aggressive, 
b usinesslike c o n d u ct o f fiscal affairs such as w as a t­
te m p te d  b y  W .  M organ  Sh u ster , th e  y o u n g  A m erican  
w ho,,, a t P ersia ’ s re q u e st, P residen t T a ft  recom m en d ed  
to^undertake th e reform  of th e  P ersian  T rea su ry . T h e  
P resid en t, h o w e v e r , h as w ise ly  con clu d ed  th a t  his rec­
o m m e n d a tio n  in th is respect carried w ith  it no o b liga ­
tion  fo r  th is c o u n try  to  b ecom e in v o lv ed  in P ersia ’ s 
u n fo rtu n ate  in tern ation al co m p lica tio n s. N o  d e v e l­
o p m en ts  h a v e  ta k e n  place th is w eek to  su ggest th a t  th e  
agreem en t b etw een  F ran ce and  G erm a n y  is n o t  on  a  
reason ab ly  p erm an en t b asis . In  settlem en ts  of th is  
kind g ov ern m en ts  are a lw a ys su b jected  to  critic ism  
and abu se b y  th e “ O p p o sitio n ”  in th eir ow n  la n d ; 
criticism  is exaggerated  and sen sation al and  u n fo u n d ed  
reports are circu lated  su ggestin g  con d ition s en tire ly  
at varian ce w ith  th ose a ctu a lly  ex istin g . A n  in stan ce  
w as th e recent report th a t  th e  K a ise r ’ s son  h ad  been  
su b jected  b y  his fa th er  to  a m o n th ’ s d e te n tio n  for  
boisterou s a n ta go n ism  in th e  R e ic h sta g  to  th e  basis  
o f se ttle m e n t as ou tlin ed  b y  th e Im p e ria l C h an cellor. 
T h is  report p ro ved  to  h a v e  b een  w ith ou t fo u n d a tio n  
and m a y  perh aps be considered a fa ir  in d ex  of th e  
ten d e n cy  to  e x a g g e ra te .

Sir E d w a rd  G re y ’ s speech  in th e B ritish  H o u se  of 
C om m o n s w as m a d e  b efore  a n o tew o rth y  aud ien ce, in­
cluding n o t  o n ly  m em b ers of th e  B ritish  P a rliam en t  
b u t am b a ssad o rs and  oth er d ip lom a tic  rep resen tatives  
of foreign  g o v ern m e n ts , all o f w h o m  fu lly  appreciated  
th e  m o m e n to u s  im p o rtan ce  of th e d eclaration  of th e  
B ritish  G o v e rn m e n t’ s p o licy  as a fa cto r  in th e  w orld ’ s 
politica l s itu a tio n . S ir E d w a rd ’ s speech la sted  an  
h ou r and a h a lf; it w as fro m  first to  la st a fran k  
ex p la n a tio n  o f w h a t h ad  h ap p en ed  in con n ection  w ith  
th e M oroccan  con trov ersy  and  o f w h y  it h ad  h ap p en ed . 
T h a t  th e  secu rity  m a rk e ts  o f th e  w orld h ad  last  
su m m e r , as is u su al in  such cases, accu rate ly  appraised  
th e  ex istin g  con d ition s, is ev id en ced  b y  S ir E d w a r d ’ s 
fra n k  ad m ission  th a t  th e p osition  in J u ly  and A u g u st  
w as one o f grave ten sion . T h e  B ritish  F ore ign  M in is­
ter d id  n o t a tte m p t  o ra to ry , and careful readin g  of 
his address finds n o t a single w ord th a t  we on  th is side  
so fre q u e n tly  d e n om in ate  “ J in goism ” ; n everth eless, he  
h ad  fo u n d  it  “ n ecessary to  in fo rm  th e  G erm an  A m b a s ­
sad or th a t  th e ton e o f his com m u n ica tio n  w ith  regard  
to  M r . L lo y d -G e o rg e ’ s speech  m ad e it in con sisten t w ith  
G reat B rita in ’ s d ig n ity  to  ex p la in  p u b lic ly  th e s p e e c h .”  
S u b seq u en tly  th e  G erm a n  com m u n ica tio n s sh ow ed  
an “ im p rov ed  t o n e .”

I t  is n o t  n ow  m aterial w hich  c o u n try  erred th e  
m ore in  v io la tio n  of d ip lom atic  cou rtesy  or u sage at  
th e  tim e  the strain ed  n eg otiation s w ere in progress. 
T h e  p o in t o f p articu lar im p ortan ce  m ad e b y  Sir E d w a rd  
w as th a t  G reat B rita in  h ad  n o  secret o b lig ation s to  
F ran ce or “ a n y  o th er P ow er” ; th u s m a y  be seen a 
declaration  of in d ep en d en t foreign  p o lic y . A t  th e  
sa m e tim e  th e  sta te m e n t w as p lain ly  m a d e  th a t  an y  
p o licy  of isolation  w ou ld  be a disastrous on e ; G reat  
B rita in  could  n o t  allow  it to  be u n d erstood  th a t  u n der  
n o  circu m stan ces w ou ld  she g iv e  her friends assistance  
if th e y  were a tta c k e d . “ T h a t  w ou ld  d ep rive her of 
all frien d s in E u ro p e , and she soon  w ou ld  be b u ild in g  
w arsh ip s again st th e rest o f th e n av ies. . • • L e t
u s m a k e  n ew  frien d sh ip s, b y  all m e a n s ,”  con tin u ed  th e  
F o reig n  S e c re ta ry , “ b u t n ot at th e expen se o f th ose we

h a v e . I  desire to  im p ro v e  ou r relation s w ith  G erm a n y  
and in ten d  to  m a in ta in  ou r frien d sh ip s u n im p aired . 
T h e  G erm a n  Im p e ria l C h an cellor recen tly  m ad e tw o  
speeches w hich  w ere inspired b y  th e h op e  o f seeing his  
cou n try  stron g b u t n ot aggressive. I f  th a t is th e sp irit  
o f G erm a n  p o lic y , th en  w ith in  tw o  o r  th ree years th e  
ta lk  o f a great E u rop ea n  w ar will h av e  g o n e .”

S ir E d w a rd  argued th a t th e effect o f th e  M oroccan  
se ttle m e n t m u st  b e  to  relax  ten sion  and  to  rem ov e a  
great o b sta c le  fro m  th e p a th  o f E u rop ea n  progress. 
F o r years th e  q u estion  o f M orocco has been  a d isc o m ­
fo rt to  d ip lo m a tists . “ I t  has b een  settled  w ith o u t  
b reak in g  th e peace of Europe', and th e  p a rt H is  
M a je sty ’s G ov ern m e n t h as ta k e n  h as con trib u ted  
m ateria lly  to  th a t re su lt .”

A  rath er g o o d  test o f th e  ch aracter o f a speech — • 
w h eth er  it  is a successful and con vin cin g  one or th e  
reverse— is th e  effect u p o n  its a n ta go n ists . U n d er  
the la tte r  classification  m a y  be m en tion ed  th e  an ti­
G o v ern m e n t leaders a t h om e and  th e  G erm a n  G o v ern ­
m en t as th e  foreign  cou n try  m o st  in tim a te ly  con ­
cerned . I n  b o th  these in stan ces th e  te st w as sa tisfa c ­
to ry . A n d re w  B on a r L a w , th e  n ew  lead er o f th e  
U n ion ist P a rty  in th e H o u se  o f C o m m o n s , stro n gly  
su p p orted  Sir E d w a rd  G r e y , w h o , he sa id , h ad  con ­
vinced h im  th a t  ev ery  step  tak en  w as w ith  sole regard  
for B ritish  in terests.

I t  m a y  or m a y  n o t be significant th a t  on  th e sam e  
d a y  o f th e  F oreign  S e cre ta ry ’ s sp eech , th e  ann ou n ce­
m en t cam e fro m  B erlin  th a t  th e  G erm a n  cruiser Berlin  
and g u n b o at Eber has been  recalled fro m  A g a d ir . T h e  
Berlin  replaced the Panther at A g a d ir , th e  Panther, it 
will b e  recalled , h avin g  been  th e im m e d ia te  cause of 
th e M oroccan  crisis w h en , la st J u ly , it w a s d isp atch ed  
b y  th e G e rm a n  G ov ern m e n t to  th e p o rt n a m e d . 
O fficia l circles in G e rm a n y , accord in g  to  press dis­
p a tch es fro m  B erlin , cordia lly  ech oed  th e  con cilia to ry  
ton e o f th e  speech  of th e B ritish  F o re ig n  S e cre ta ry  as 
well as th a t  o f P rem ier A s q u ith , w ho so th o ro u g h ly  
su p p orted  h im . “ T h e  G o v e r n m e n t,”  sa id  M r. A s ­
q u ith , “ does n ot desire to  stan d  in th e  ligh t o f any  
P ow er w h ich  w an ts its  p lace in th e s u n .”  In  G erm an  
official circles— again  q u otin g  press d isp atch es— it is 
sign ifican tly  in tim ated  th a t th e  B ritish  G o v e rn m e n t  
will soon  h ave an o p p o rtu n ity  to  d e m o n stra te  th e  sin ­
cerity  o f its M inisters’ d isclaim er o f th e “ th e o r y  th a t  
one of th e  aim s of B ritish  p o licy  is to  stan d  in th e  w a y  
o f G erm a n  exp an sion  and to  b lo ck  its e v ery  p r o je c t .”  
W h ile  th e n atu re of th is test is n ot d isclosed , th e su gges­
tion  is m ad e th a t  th e a ttitu d e  th a t  G reat B rita in  will 
tak e tow ard  the com p letion  o f the B a g d a d  ra ilw ay  in  
A sia tic  T u rk e y  will afford G reat B rita in  an  o p p o rtu n ity  
to  d em on stra te  th e h on e sty  o f its p ro te sta tio n  of 
frien d sh ip . E m p e ro r  W ill ia m , it is a n n o u n ced , h as  
asked D r . A rth u r  v o n  G w in n er, M an agin g  D irec to r  of 
th e  D eu tsch e  B a n k , w hich  is fin an cia lly  in terested  in  
th e ra ilw ay , to  prepare a report and su b m it it to  h im  
a fte r  h is return to  B erlin  on  D e c . 12 . D u rin g  th e  
com in g  w eek  Im p e ria l C hancellor v o n  B e th m a n n -  
H o llw e g  and F oreign  S ecretary  v o n  K id e r le n -W a c h te r  
w ill rep ly  in th e R eic h sta g  to  Sir E d w a rd  G re y ’ s speech .

I t  is h ardly  to  b e  ex p ected  th a t  th e  A n g lo -G e rm a n  
recrim in ation s w ill im m e d ia te ly  be la id  at rest. T h e  
“ P all M all G a z e tte ”  (L on d o n ) rath er in op p ortu n ely  
revives a report th a t  a B ritish  n a v a l loan  of £ 3 0 ,0 0 0 , ­
0 0 0  is soon  to  be an n ou n ced . I t  is n ot u n n atu ra l th a t  
a corresponding report sh ou ld  em a n ate  fro m  B erlin  
th a t  G e r m a n y , to o , w ill stren gth en  her n a v y . T h is  
report states th a t the G o v ern m e n t is d eterm in ed  to  
spen d 3 5 0 ,0 0 0 ,0 0 0  m ark s “ on  th e  a u g m en tation  o f its
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fleet, w hich w ill spread over  six  years. O ffic ia l circles  
m ain tain  silen ce .”  T h e  G erm an  election s are ap ­
proaching and the su b jec t is one so c o m p lete ly  
filled w ith  cam p aign  m aterial th a t the a d v a n ta g e s  are 
n ot ap t to  be overlo ok ed  b y  th e  sm aller classes o f  
p olitic ian s. T h ere can  be no q u estio n , h ow ev er , b u t  
th a t the larger politica l a tm osp h ere has been  cleared, 
and th a t th e firm ness d isp lay ed  th ro u gh o u t th e  
M oroccan affair, h a p p ily  w ith o u t incurring actu al h o s­
tilities, will exercise a restraining influence o f a 
w orldw ide ch aracter during the n e x t fe w  y ears  
over  th e n atu ral desire b y  th e  countries o f C on tin ­
en tal E u rop e  for territory  to  p erm it n ecessary e x ­
pan sion .

I t  is ev id en t th a t th e strictest fo rm  o f censorship  
is being exercised in con n ection  w ith  th e I ta lia n  op ­
erations again st th e A ra b s  and o th er  T u rk ish  su b jects  
w ho are a ttem p tin g  to  b lock  the in vad ers o f T rip o li. 
T h e press accou n ts con tain  v ery  little  th a t  w ill p erm it  
a n y th in g  like an accurate idea o f w h a teve r  progress  
I ta ly  m a y  really  h av e  m a d e . I t  is a p p a re n t, h o w ev er , 
th a t she is en cou nterin g  e x c ep tio n a lly  stron g  o p p o ­
sition . B u t  th e really  im p o rta n t d e v e lo p m en t in  
con n ection  w ith  th e  w ar is R u ssia ’ s fo rm a l n otice  to  
F ran ce and oth er Pow ers th a t  she insists u p o n  th e  
n eu tra lity  o f the D ard an elles, as provid ed  in th e T r e a ty  
o f L o n d o n  in 1 8 71 . T h is  n otification  im m e d ia te ly  fo l­
low ed th e report th a t I ta ly  in ten ded  to  force th e  w ar  
b y  b lock ad in g  th e  D ard an elles. T h e  T r e a ty  o f L o n  
don  is a reiteration  o f th e T r e a ty  o f Paris o f 185G and  
of th e  T r e a ty  of L o n d o n  of 1 8 4 1 , w h ich  p ro vid ed  th a t  
th e  T u rk ish  S traits  sh ou ld  be closed to  th e  w arships  
of all P ow ers. T h e  parties o f th e secon d part (H is  
M a je sty  th e S u lta n  b ein g  th e p a rty  o f th e  first part) 
to  th is tre a ty  are G reat B r ita in , R u ssia , A u str ia , 
F ran ce  and P ru ssia. R u ssia ’ s n otification  is su gg es­
tiv e , th erefore, th a t I t a ly ’ s effective  w arfa re , u nless  
som e m ean s be fou n d  to override th e tre a ty , m u st be  
in the v ic in ity  o f the present seat o f w ar. T h u s  fa r  
there are no definite reports o f n eg otiation s b y  w hich  
I ta ly  m a y  secure outside aid in financing h er w a r. 
A n  ex p lan a tion  em a n ates fro m  B erlin  (b u t w h ose  
a u th en tic ity  w e h ave been  u n ab le  to  confirm ) of th e  
reason I ta ly  so su d d en ly  a tta c k e d  T r ip o li. T h is  e x ­
p lan ation  is th a t th e G erm a n  K a ise r  h ad  u n d ertak en  
to  g ive T u rk e y  financial assistance to  reorganize her  
a rm y , and in return w as to  receive a lien  u p on  th e  
T rip o lita n  cu stom s as p a rt secu rity . T h is  w as re­
garded b y  I ta ly  as a m o v e  on th e  p art o f th e K a ise r  to  
p eacefu lly  secure T rip oli as a recom pen se fo r  losin g  
M orocco; th u s I ta ly  m ad e h aste  to  fru stra te  th e K a is ­
er ’s p lan  and establish  her ow n  cla im s. T h is  s ta te ­
m en t we g iv e  w ith  reserve as a m a tte r  th a t  w ou ld  be  
oL unusual interest if tru e .

SirLEdw ard G re y  in his speech  on  M o n d a y  tou ch ed  
on* another m a tter  th a t  is th e su b je c t o f in tern ation al 
in terest. T h is  is th e so -ca lled  S h u ster  crisis in  P ersia . 
Sir E d w a rd  explain ed  th e  p u rpose o f th e  A n g lo -  
R u ssian  agreem en t, w hich  he said  w as design ed  to  pre­
v en t th e  tw o n ation s fro m  try in g  to  gain  a d va n ta ge  
over each  oth er in P ersia . W h e n  th e  N ation a lists  
g o L r id jr f  th eJSh ah , he ex p la in ed , th e y  also h op ed  to  
get rid o f R u ssian  influence, b u t  th is  “ w as p erfec tly  
h opeless; h ad  th e y  sh ow n  a fr ien d ly  a ttitu d e  tow ard  
R u ssia , th in gs w ou ld  h a v e  gon e w e ll .”  H e  tru sted  
th a t a so lu tion  w ou ld  be fo u n d , b u t  it  w as essential 
th at the Persian G o v ern m e n t sh ou ld  realize th e  im ­
p ossibility  o f em p loy in g  officials o p e n ly  h ostile  to

R u ss ia  or o f “ p u ttin g  th e  h an d s of th e clock b a c k ”  
w h ere R u ssia n  in terests w ere con cern ed . S ince Sir  
E d w a rd ’ s ex p la n a tio n , R u ssia  h as m a d e  fo rm a l de­
m a n d  u p o n  P ersia fo r  th e  in sta n t d ism issal o f W .  M or­
g an  S h u ster , th e A m eric a n  T reasu rer-G en eral o f P ersia , 
w h ose a d m in istratio n  o f th e  financial d e p a rtm en t is 
respon sible fo r  th e  present c o m p lic a tio n . R u ssia  also  
d e m a n d e d , u n der th reat o f fu rth er  m ilita ry  ̂ pressure, 
in d e m n ity  fo r  th e  exp en ses incurred in sen d in g  R u s ­
sian tro op s to  P ersia . T h e  Persian N a tio n a l C ou n cil in  
rep ly  fo rm a lly  rejected  these d em an d s and  th e  P ersian  
F oreign  M in ister resigned. T h e  situ a tio n  a t th is  
w ritin g  is, th erefore , p ra ctica lly  d elicate .

I t  is ann ou n ced  fro m  S t . P etersb u rg  th a t  th e  A m e ri­
can  G ov ern m e n t h as n otified  R u ssia  th a t  it does n o t  
in ten d  to  interfere in su p p ort o f M r. S h u ster . I t  m a y  
be o f in terest to  r e c a l l 'th a t  th e  la tte r , in con n ection  
w ith  fou r o th er y o u n g  A m e ric a n s , w ere at th e req u est  
of Persia recom m en d ed  b y  P residen t T a ft  and  our  
S ecretary  o f S ta te , M r. K n o x , as m en  fitted  to  tak e  
h old  and reorganize th e finances o f P ersia . M r. 
S h u ster is 3 4  years o ld  and w as a p p oin ted  T rea su rer-  
G en eral. T h e  oth ers are F . S . C airns, w ho w as m a d e  
D irector o f T a x a tio n ; C harles I .  M cC a sk ey , In sp e c to r  
o f P rovin cia l R ev e n u e ; R a lp h  W .  H ills , C h ief o f th e  
A c c o u n tin g  and A u d it in g  S y s te m s , and  B ru ce C . D ic k ­
e y , In sp e cto r  of T a x a tio n . M r. S h u ster , w ith o u t fear  
or fa v o r , u n d ertoo k  his w o rk  in  an  a tte m p t to  g iv e  a 
th orou g h ly  h on est bu sin ess a d m in istra tio n . H e  h ad  
h ad  sim ilar experien ce in C u b a  fo r  h is o w n  G o v ern ­
m e n t, w here his w o rk  a ttra c te d  su ch  fa v o ra b le  a tte n ­
tio n  th a t  he w as sen t b y  th e  W a r  D e p a rtm e n t to  th e  
P h ilipp in es in 1 9 0 1 , w here he b eg an  as C ollector o f 
C u sto m s and w as o f great assistan ce to  T a ft  w h en  th e  
la tte r  w as G ov ern or-G en e ra l. I n  h is w o rk  in P ersia  
M r. S h u ster  has a tte m p te d  to  fight R u ssia  b y  m ea n s of 
p u b lic ity , and h as g iv en  especial offense in  a lo n g  
le tte r  to  th e L o n d o n  “ T im e s ,”  in  w hich  he g av e  in  
severe detail certain  alleged acts co m m itted  b y  R u ssia , 
w ith  G reat B rita in ’ s con sen t, w h ich  in th e  case of a  
stron ger c o u n try  th a n  P ersia  w o u ld , he sa id , be “ acts  
o f w a r .”  H e  ch arged , a m o n g  o th er  th in g s, th a t  there  
w as “ a delib erate  agreem en t b etw een  a n u m b e r  of 
foreign  lega tio n s, h ead ed  b y  th e  R u ssian  L e g a tio n ,”  
to  d efeat h is ex ecu tio n  o f th e  law  w h ich  conferred upon  
h im  plen ary  pow ers in m atters  fiscal. W h e th e r  M r. 
S h u ster h as acted  w ith o u t ca lm  ju d g m e n t w ou ld  re­
quire a th orou gh  ex a m in a tio n  o f his entire course to  
d eterm in e. B u t  it is q u ite  certain  th a t  h is ch aracter­
istic en ergy  h as b een  to o  m u ch  fo r  th e  older order of 
th in gs in P ersia , and  R u ssia , w ith  th e  acquiescence  
o f G reat B rita in , has d em an d ed  his rem ov al fro m  o ffice .

N ew s fro m  C h in a  o f th e  progress o f th e  revolu tion  
leaves m u ch  to  b e  desired in th e  w a y  o f d e ta il. T h e  
Im p eria l troop s seem  a t la st to  b e  securing a n u m b e r  
of im p o rta n t su ccesses, th e  revolu tion ists fo r  in sta n ce , 
h av in g  been  d efeated  w ith  h e a v y  loss at N a n k in g  after  
entering th e  c ity . H a n -y a n g , another im p o rta n t  
cen tre , w h ich  w as a m o n g  th e  earliest cap tu re  i b y  th e  
rebels, h as also b een  regain ed and  th e  revolu tion ists a t  
H a n k o w  h a v e  requ ested  an arm istice in  w h ich  an  
a tte m p t w ill b e  m a d e  to  secure th e  con sen t o f oth er  
P rovin ces to  th e  a ccep tan ce  o f th e  Im p eria l G o v ern ­
m e n t ’s te rm s, w h ich  in clu de th e  p reservation  of th e  
M an ch u  D y n a s ty . C ab les fro m  P ekin  sta te  th a t  th e  
m erch an ts “ are o v e r jo y e d  a t th e  prosp ect o f a  resu m p ­
tio n  of b usiness an d  a  re -estab lish m en t o f order, w ith  
th e  rem ov al o f th e  terrib le m en ace  to  th e  lives of 
foreigners in th e  interior o f th e  c o u n try .”
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T h ere  are tw o  featu res in con n ection  w ith  th e  
Chinese u prising  th a t  seem  to  m erit surprise. O n e  is 
th e q u estio n  o f w here h as each side been  able to  secure  
th e  “ sinew s of w ar” ; seco n d , is th e rem ark a b le  p ro te c ­
tion  th a t , u n der th e  c ircu m stan ces, h as b een  afforded  
foreigners and th e ord erly  con d u ct of th e  “ re v o lu tio n ”  
as a w h o le . In  th e  first in sta n ce , it is , o f cou rse , a 
fa c t  th a t  th e c om m issary  d ep a rtm en t in  th e  C hinese  
a rm y  is a m u ch  ch eaper m a tte r  th a n  is th e  case in th e  
m ore m od ern  cou n tries; rice is th e  stap le  fo o d , and  
oth er expen ditu res are lo w  in p ro p ortion . B u t  th e  
e x p lan a tion  o f th e  secon d featu re is n o t so a p p a re n t. 
H old ers  o f C hinese b on d s are sh ow in g  rem ark ab le  con ­
fidence th a t , w h ich ever w a y  th e  revolu tion  te rm in a te s , 
their principal and their in terest b o th  w ill b e  fo u n d  
secu re. A p p a re n tly  th e  rev o lu tion a ry  p a rty  in clu des  
responsible interests o f C h in a , an d , if so , th e  en d  
w h eth er it b e  com p rom ise or com p lete  v ic to r y , w ill be  
th e  creation  of a desirable con d ition  in w h ich  th e  p eop le  
o f C hina will h a v e  a represen tative  g o v e rn m e n t.

T h e  N a tio n a l A sse m b ly  at P ekin  on T h u r sd a y  a p ­
proved  th e F ra n c o -B elg ia n  loan  of $ 3 0 ,0 0 0 ,0 0 0  w h ich  
h as been  n eg otia ted  b y  the J ap an ese B aro n  C o ttu . I t  
also ap p rov ed  th e  con tract in con ju n ction  w ith  th e  loan  
fo r  a  b rid ge across th e  Y a n g -T s e  R iv e r  b etw een  
H a n k o w  and  W u -C h a n g . T h e  la test report is th a t  
Y u a n  S h i-K a i , th e  P rem ier, is seekin g  to  b e c o m e  
R e g e n t , if n o t  E m p e r o r ; b u t  th a t  is one o f th ose  
ru m ors concerning w hich it is p erfectly  le g itim a te  to  
b e  sk ep tica l.

F o re ig n  d iscou n t rates h av e  n o t b een  m a te r ia lly  
affected  b y  th e  m o n th ly  settlem en ts , and th ere m a y  
b e a brief period o f w eakness prior to th e n ece ssary  
p rep aration s fo r  th e v ery  ex ten sive  d em an d s o f J a n . 1 . 
L o n d o n  h as h ad  to  provid e fo r  an issue, on  M o n d a y  
n e x t , o f $ 1 7 ,5 0 0 ,0 0 0  T rea su ry  b ills, an u n u su ally  large  
b lo c k . T h e  S to c k  E x c h a n g e  settlem en t w as arranged  
on  s lig h tly  h igh er term s th a n  ruled a fo rtn ig h t earlier; 
th e  con tan g o  on  A m e ric a n s  w as 4 % % ,  w hile regular  
S to c k  E x c h a n g e  lo an s w ere m ad e at 4 3 4 % -  D is­
cou n ts w ere cabled  y e ste rd a y  a t 3 % %  fo r  s ix ty  d a y s  
and 3 % %  for  n in ety  d a y s . P aris q u otes  3 3 4 %  f ° r 
all classes and m atu rities. B erlin  charges 4 % %  fo r  
s ix ty  and 4 % %  for  n in e ty -d a y  b ills . A m s te r d a m 's  
term s are 3 % % ,  w hile B russels q u otes 4 % .

T h e  B a n k  o f E n g la n d , h av in g  received all th e  n ew  
gold  availab le  on  M o n d a y , w as able to  rep ort on  
T h u rsd a y  an increase in b u llio n , our specia l corre­
sp o n d en t a dvises u s, o f £ 4 8 8 ,0 2 8 .  T h is  brings th e  in ­
stitu tio n 's  su p p ly  u p  to  £ 3 7 ,3 5 7 ,2 4 3 ,  a v e ry  c o m fo r ta ­
ble figure at th e open in g  of the final m on th  o f the y e a r . 
C ircu lation  increased su ffic ien tly  to  reduce th e gain  in  
to ta l reserve to  £ 2 5 7 ,0 0 0 .  L o an s decreased £ 6 9 ,0 0 0 ,  
despite an increase in ord in ary  deposits o f £ 9 3 2 ,0 0 0 ;  
pu blic d ep osits  fell off £ 6 9 0 ,0 0 0 ,  th u s p a rtly  correctin g  
th e  difference disclosed a w eek a go . Since th e  figures 
w ere co m p iled , there h ave b een  purchases o f m od erate  
a m o u n ts  o f g o ld  for th e a cco u n t o f the B a n k . O u r  
special correspon den t fu rn ish es th e fo llow in g  d eta ils  of 
th e m o v e m e n t in to  and ou t o f th e B a n k  for th e B a n k  
w eek : Im p o r ts , £ 6 8 9 ,0 0 0 ,  w h o lly  b ou g h t in the open  
m ark et; e x p o rts , £ 1 6 6 ,0 0 0  (o f w hich  £ 1 0 0 ,0 0 0  to  
F ran ce , £ 5 0 ,0 0 0  to  G ib ra lta r  and £ 1 6 ,0 0 0  to  J a v a ) , and  
sh ip m en ts o f £ 3 5 ,0 0 0  net to  th e interior o f G r e a tB r ita in .

T h e  m o st sp ectacu lar in cid en t in the local m o n e y  
m a rk e t th is w eek  has been a rise in call loans on  
W e d n e s d a y  and F r id a y  to  6 % ,  a figure paralleled  
o n ly  once^duringV 19 11— o n  th e secon d business' d a y  of

th e  y e a r . J u st w h a t significance to  a tta c h  to  th is  
d e v e lo p m en t is n o t easily  d eterm in ed . T h e  m o st  
o b v iou s d ed u ction  w ou ld  be th a t , in asm u ch  as a return  
to  n orm al rates w ith in  a fe w  d a ys is p ro b a b le , no  
g reat a tten tio n  need be arou sed , fo r  in itself a charge  
of 6 %  fo r  call loan s fo r  a d a y  or tw o  at th e en d  of a 
m o n th  is n o t  a serious m a tte r . B u t , ta k in g  a less  
superficial v ie w , does th e u n ex p ected  firm ness a t a 
tim e  w h en  d em an d s are so ligh t n o t  su ggest th a t ,  
sh ou ld  a n y  b road  in q u iry  fo r  a cc o m m o d a tio n  d e v e lo p , 
th e a p p a re n t ease w ou ld  q u ick ly  d isappear? W e  h ave  
rem arked  b efore  n ow  th a t m o n e y  brokers h a v e  all 
alon g c la im e d  th a t  th e  m u ch -d iscu ssed  su perab u n d an ce  
of m o n e y  w as n o t  so real as gen erally  im ag in ed . T h e y  
h ave ex p lain ed  th a t , w ere orders fo r  an y  large am o u n ts  
to  be received , th e  rate  w ou ld  u n d o u b te d ly  go  u p  
before th e  tra n saction s cou ld  be co m p leted . R ea lizin g  
th a t  there w as n oth in g  in sigh t calcu lated  to  cause  
ex ten sive  a b sorp tion  o f fu n d s , b an k ers, it w as poin ted  
o u t, h ad  le n t e v e ry  ava ilab le  do llar , leav in g  little  lee­
w a y  fo r  con tin gen cies. T h is  a rgu m en t has been  
stre n gth en ed  to  som e e x te n t b y  th e c o m p a ra tiv e ly  ligh t  
su rplu s reserve reported b y  th e C learin g -H ou se  in sti­
tu tio n s  during th e last few  w eek s— th e returns o f last  
S a tu rd a y  sh ow ed a surplus fo r  all in stitu tio n s o f 
$ 8 ,9 7 2 ,3 0 0 , o f w hich o n ly  $ 2 0 ,3 0 0  sto o d  at th e  credit  
of th e tru st c o m p a n y  m em b ers. T h o se  w ho h av e  been  
em p h asizin g  th is phase o f th e u n d erlyin g  con d ition s  
con ten d  th a t  th e sharp ad van ce in call lo a n s, on so  
little  p ro v o ca tio n , porten d s m u ch  stiffer rates fo r  
m o n e y  before th e year  is o u t ; som e ev en  h in t at a  
p ossib ility  o f genuine strin gen cy .

W e  can n ot d iscover basis fo r  fearin g  a n y  serious  
d e v e lo p m en ts  in th e A m erica n  m o n e y  m a rk e t. I t  is 
true th a t  th is w eek 's  q u o ta tio n  o f 6 %  fo r  call facilities  
h ad  n o t  been  n am ed  since J an . 3  la st , it is true th a t  
b an k ers h a v e  so u g h t e v e ry  availab le  o u tle t fo r  fu n d s, 
and it is true th a t  th e local surplus reserve h as n o t  
reflected a n y  e x tra o rd in a ry  o v e r -su p p ly  o f m o n e y . 
B u t b efore  p roceed in g  to assu m e th a t  exp an sion  o f the  
requ irem en ts w ou ld  in v o lv e  strin g en cy , th e  w hole  
m o n e ta ry  s itu a tio n , n ation a l and  in tern a tio n al, should  
be stu d ied . O ur prin cipal b an k ers agree th a t  a v e ry  
large su m  (perhaps $ 1 5 0 ,0 0 0 ,0 0 0 )  has been  len t b y  th e  
U n ited  S ta te s  to  E u ro p e . N o w , th e con d ition s w hich  
g a v e  rise to  th a t borrow in g h av e  been  rem ov ed  
b y , first, the settlem en t o f th e M oroccan  d isp u te , an d , 
m ore recen tly , b y  th e  a b a te m en t o f the d ip lom a tic  
ten sion  b etw een  G reat B rita in  and G e rm a n y . Sh ou ld  
m o n e y  b ecom e ap p recia b ly  m ore v alu a b le  h ere, a large  
part o f the su m  n ow  ren ted o u t abroad  w ou ld  be re­
tu rn ed ; in fa c t , no m a tter  h ow  low  q u o ta tio n s  m a y  
rem ain  here, a considerable prop ortion  o f th e foreign  
loans w ill in all p ro b a b ility  be repaid during th e n e x t  
three m o n th s, provid ed  a lw a ys no unforseen  d ip lo ­
m atic  rupture occurs. I t  m ig h t ev en  be said  th a t  th e  
drastic fa ll in sterling exch an ge this w eek im p lies a ctive  
prep aration s fo r  th e  return of borrow ed fu n d s . I n  
ad d ition  to  assured assistan ce , in case of n ee d , fro m  
a b ro a d , N e w  Y o r k  could  fro m  n ow  on  d ep en d  u pon  
relief fr o m  interior p o in ts . T h e  crops are finding their  
w a y  to  m a r k e t , p a rt o f th e  m o n e y  o b ta in ed  is being- 
d ep osited  in th e  c o u n try  b an k s, and sh ou ld  an a ttra c ­
tive  price b e  bid  fo r  it b y  th e m etro p o lis , a large inflow  
w ou ld  u n q u e stio n a b ly  be s tim u la te d . N ew  Y o r k , it 
w ill th u s be seen , h as little  occasion  to  feel n ervou s  
over  th e stric tly  m o n e ta ry  o u tlo o k .

Call m o n e y  tou ch ed  3 3 4 %  011 M o n d a y  b u t renew als  
w ere m ad e at 2 2 4 % .  O n  T u e sd a y  3 % %  w as recorded , 
w ith  m o st  o f th e business don e at 3 % .  I t  w as on
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Wednesday that the maximum reached 6%; on that 
day nothing was placed under 3% %  and the ruling 
charge was 4%. After Thursday’s holiday there was 
at first relaxing of the pressure, notwithstanding that 
Friday was the first day of the new month; but later 
on rates again rose until G% was touched. The 
opening rate was 5%, the maximum 6%, the mini­
mum 4%, the ruling quotation 5% and the final 
charge 4%. Time money has remained quiet 
throughout. The range was 3% to 3% %  until 
Wednesday, when it was marked up to 3% to 4%. 
But there is no inquiry on this basis and the indica­
tions are that the 4% asking rate will shortly be low­
ered. Commercial paper is attracting very little at­
tention nor will activity be in order until after Dec. 30. 
The range is 3% @ 4%  for 60 to 90 days’ endorsed bills 
receivable and exceptionally attractive four to six 
months’ single-name bills with 4% @ 4% %  named 
for others.

By declining to the lowest level since the beginning 
of October, demand sterling has this week acted more 
naturally than for months, inasmuch as rates have 
been very unseasonable. The quotation yesterday 
dropped to 4 8610, after having moved downwards 
daily. Only once since the latter part of August has 
the rate fallen below 4 86 and then the minimum was 
4 8595. Has the market entered upon a new stage? 
Are the international exchanges to turn definitely and 
sharply in our favor? An answer cannot be given 
without taking into consideration a number of factors, 
pro and con. On the one hand Europe’s monetary 
troubles have materially subsided and should cease 
entirely to exercise disturbing influence after the new 
year; the borrowings from America should shortly be 
reduced; foreign investors have been and are now 
buying moderate amounts of stock as well as new 
securities (mostly notes) here; our balance of mer­
chandise exports is very large and is increasing monthly 
and money rates have shown some degree of firmness 
locally during the current week. Against this can be 
placed only the requirements incidental to the Dec. 1 
dividend and interest disbursements and the prospec­
tive payments at the close of the year, the possibility 
of additional gold exports in moderate volume and, 
should political harassment spring up, the danger of 
heavy liquidation of our securities by foreign holders. 
Under the circumstances it would not be astonishing 
if the normal course of exchange should continue to 
give place to unseasonable movements; that is to say, 
gold exports in the fall might be followed by imports 
in the early months of the year. Moderate en­
gagements to Canada and San Francisco have been 
announced this week and the decline in exchange, 
combined with the advance in interest rates, may dis­
courage active resumption of the outflow. The total 
shipments to date have been $10,650,000 to Canada, 
$2,020,000 to South America and $4,600,000 trans­
ferred to San Francisco.

Compared with Friday of last week, sterling ex­
change on Saturday was firmer for demand and 60 
days, at 4 8670@4 8G75 and 4 8340(5)4 8350, respec­
tively; cable transfers were unchanged at 4 87@4 8705. 
Demand declined on Monday to 4 8655@4 8660, cable 
transfers to 4 8685 @4 8690 and 60 days to 4 8335 @  
4 8345. There was a sharp break on Tuesday, due in 
part to the rise in call money and buying of stocks by 
Europeans; demand fell to 4 8635 @4 8640, cable 
transfers to 4 8665@4 8G75 and 60 days to 4 8320(5) 
4J8330. On Wednesday, after opening at 4 8635, de­

mand broke to 4 8615 and closed at 4 8620(5)4 8625, 
cable transfers closed at 4 8655 @4 8660 and 60 days 
at 4 83(5)4 8310. Thursday was a holiday. On Friday 
demand fluctuated between 4 8610 and 4 8625. The 
close was at 4 8270(5)4 8280 for 60 days, 4 8610(5) 
4 8615 for demand and 4 8655@4 8665 for cables. 
Commercial on banks was quoted at 4 82@4 82% 
and documents for payment 4 82% @4 83%. Cotton 
for payment ranged from 4 82% @ 4 83%, grain for 
payment from 4 83 @4 83%.

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

Week ending Dee. 1 1911.
Received by 

IV. Y. Banks.
Shipped by 

N. Y. Banks.
Net Interior 
Movement.

Currency................ ...................
Gold .......................................

$6,853,000
2,094,000

$4,197,000 Gain $2,656,000 
1,897,000 Gain 197,000

Total gold and legal tender?........ $8,947,000 $6,094,000!Gain $2,853,000

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

Week ending Dec. 1 1911.
Into

Banks.
Out ot 
Banks.

Net Change in 
Bank Holdings.

Banks Interior movement as above.. 
Sub-Treasury operations..............

Total gold and legal tenders........

$8,947,000
18,500,000

$6,094,000
28 000,000

Gain §2,853,000 
Loss 9,500,000

$27,447,000 834,094,000 Loss $6,647,000

The following table indicates the amount of bullion
in the principal European banks.

Banks oj
November 30 1911. December 1 1910.

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

England.. 
France . .. 
Germany . 
Russia a 
Aus.-Hunb
Spain___
Italy d... 
Netli lands 
Nat, Belg.d 
Sweden .. 
Swltz’land 
Norway ..

Total week 
Prev .week

£
37,357,243

12S,421,400
42,490,600

142,072.000
53.737.000
16.702.000
40.702.000
11.534.000 
6,680,667
4.734.000
6.466.000
2.276.000

£

32,247,360
14.656,800
0,044,000

11.729.000
30.308.000 
3,579,000 
1,173,300 
3,340,333

£
37,357,243

160,668,760
57,117,400

118,110,000
05.466.000
47.010.000
44.281.000 
12,707,300
10.021.000
4.734.000
6.460.000
2.276.000

£
35,631,472

131,533,640
39,079,700­

145.704,000
55.398.000
16.400.000
39.146.000
10.252.000
5.518.000
4.478.000
6.347.000
2.055.000

£
33,085,880
13.914.000
6.055.000

12.003.000
30.767.000
3.475.000
2.416.000
2.759.000

£
35,631,472

164,619,520
52,993,700

151,759,000
67.401.000
47.167.000
42.621.000
12.668.000
8.277.000
4.478.000
6.347.000
2.055.000

493.172,910103,077,793
491,164,528102,124,377

1

596,250,703
593,288,905

491,542,812
489,374,141

104,474,S80
103.240,673

596,017,692
592,615,114

a The total of gold In the Bank of Russia Includes the balance held abroad— 
that Is, the amount held for Russian account In other Continental banks. The 
proportion so held, and consequently duplicated In the above statement. Is about 
one-seventh of the total this year, against about one-eighth a year ago.

b The Austro-Hungarian Rank statement is now Issued In Kronen and Heller 
instead of Gulden and Kreutzer. The reduction of the former currency to sterling 
Pounds was by considering the Gulden to have the value of 80 cents. As the 
Kronen has really no greater value than 20 cents, our cable correspondent In Lon­
don, In order to reduce Kronen to Pounds, has altered the basts of conversion by 
dividing the amount of Kronen by 21 Instead of 20.

d The division (between gold and silver) given In our table of coin and bullion In 
the Banks of Italy and Belgium Is made from the best estimates we arc able to ob­
tain; It Is not claimed to be excurate, as the banks make no distinction In their weekly 
returns, merely reporting the total gold and sliver; but we believe the division we 
make Is a close approximation.

• S IR  E D W A R D  G R E Y ’S  S P E E C H .
Neither Sir Edward Grey’s remarkable speech on 

England’s position in the Morocco matter, delivered in 
Parliament last Monday, nor the manner of reception 
of that speech by the various nations concerned in the 
recent diplomatic dispute, can be fully understood 
without a review of the circumstances with which it 
dealt. The crux of the discussion which devolved 
upon Sir Edward Grey was the situation that existed in 
the third week of last July. All that the public knew 
at that time was that relations between France and 
Germany, which had apparently been growing more 
peaceable, had suddenly become strained, and that 
both nations were beginning to talk of war. At that 
very moment, when the underlying reasons for that 
change in feeling were concealed from the general 
public, Mr. Lloyd-George, Chancellor of the British 
Exchequer, spoke for the Government at the Lord 
Mayor’s dinner in London. He described himself as 
“ a sincere advocate of all means which would lead to 
the settlement of international disputes, of methods such 
as those which civilization has so successfully set up 
for the adjustment of differences between individuals.”

But when he came down to the question of 
England’s relations to the Morocco question, h
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declared with great force that the English Govern­
ment could not allow itself to be excluded from the 
“ Cabinet of Nations,”  where its interests were vitally 
affected. It must at all hazards, he asserted, maintain 
its place and prestige among the great Powers. Peace 
at the price of loss of international respect, Mr. Lloyd- 
George concluded, “ would be a humiliation intolerable 
to a great country like ours to endure” . In a some­
what milder way, but with really equal positiveness, 
Mr. Asquith endorsed in Parliament the following 
week the speech of the Chancellor of the Exchequer, 
and distinctly intimated that in the event of a resort 
to arms, England was prepared to stand by France.

Until not quite two Aveeks ago, the general public 
was unaware of exactly what the situation was which 
had called forth these remarkable declarations. The 
facts began to come out shortly after the final con­
clusion, on November 4, of the peace agreement 
betAveen France and Germany. The German Chan­
cellor and his Foreign Minister Avere attacked Avith 
great bitterness in the Reichstag when they made their 
subsequent report on Germany’s reasons for reaching 
the agreement. This feeling of bitterness and hostility 
Avas so great as to have drawn into public and em­
phatic endorsement of it no less a personage than the 
CroAvn Prince of Germany, the heir to the Imperial 
Throne. Partly, no doubt, in consequence of these 
attacks Avithin his OAvn country, the German Foreign 
Minister on November 21 set forth in a vigorous 
speech to the Reichstag his version of the facts Avhich 
had occurred around the time of Mr. Lloycl-George’s 
speech.

The situation at that time, he plainly stated, Avas in 
all respects critical. As long ago as the opening of 
July, England had been formally notified by tbe 
German Government of the dispatch of a German 
gunboat to Morocco. Nothing further had been said 
on either side until July 21, Avlien Sir Edward Grey 
suddenly demanded an explanation of Germany’s 
designs, intimating that the German demands made 
on France for compensation were unacceptable to 
France. The German Ambassador at London replied, 
according to this version of the incident, that England 
had no right to make such an intimation, and that the 
German Government could not accept British par­
ticipation in any negotiation betAveen Germany and 
France. That very evening Lloyd-George made his 
famous speech, and it Avas not until July 27, nearly 
a Aveek later, that England announced to the German 
Government that it did not contemplate participation 
in the Morocco negotiations.

Clearly, this statement of the case put the British 
Government more or less in the Avrong, and it Avas that 
fact which lent exceptional interest to last Monday’s 
speech by Sir EdAvard Grey, the British Foreign 
Minister. Sir EdAvard stated frankly to Parliament 
that he spoke only because the German Government 
had already made public so much of the details in the 
matter. But he did not regard that statement as 
complete, and was, therefore, under the necessity of 
supplementing it by further facts. It Avas not correct, 
according to Sir EdAvard, to affirm that the British 
Government had kept Germany Avaiting, from July 1 
to July 21, for the English view of the case, On 
the contrary, after having been informed on July 1 
of the dispatch of the “ Panther” to Agadir, Sir EdAvard 
had on July 3 informed the German Ambassador that 
the situation created Avas so important that it must 
be discussed at a Cabinet Council. The folloAving 
day he informed the Ambassador that Great Britain

did not feel herself able to take a disinterested attitude 
concerning Morocco or to recognize any neAV arra ge- 
ment arrived at Avithout her consent. To this no 
rcplv was made by the German Government before 
July 21.

It Avill be seen, therefore, that this peculiar incident 
Avas susceptible of tAVO exactly opposite interpreta­
tions. The British Government undoubtedly assumed 
that an early reply to its declaration of July 4 Avas to 
be expected from the German Ambassador. The 
German Government, judging from the speech to the 
Reichstag, took the position that it must first hear 
something further from England on the matter. 
The upshot, Sir Edward Grey proceeded to point out, 
Avas that on July 21 he again communicated Avith the 
German Ambassador, informing him that the British 
Government must maintain an interest in the matter 
and that “ in the event of negotiations Avith France 
failing, Great Britain Avould be obliged to take some 
step in order to protect British interests.” To this 
reminder, according to Sir EdAvard, the German 
Ambassador Avas unable to make any official reply, 
beyond asserting that his Government had ro in­
tention of acquiring commercial monopolies in 
Morocco.

The Lloyd-George speech occurred that very same 
evening; it was delivered, Sir Edward Grey declared 
last Monday, only after consultation with himself and 
the Premier, Mr. Asquith. Four days afterward the 
German Ambassador complained, in behalf of his Gov­
ernment, of Lloyd-George’s speech; to which Sir Ed­
Avard replied that “ I felt that the tone of the communi­
cation made it inconsistent Avith our dignity to give 
any explanation of the speech.”  It was two or three 
days later, on July 27, that overtures of good-Avill 
from Germany came, in the shape of a statement of 
the Imperial Government’s assurance that British 
interests would not be attacked and its expression for 
the Avish for a reassuring statement by the Ministry 
to the public on the Anglo-German relations.

Having made this chronological explanation of the 
matter, Sir Edward Grey set forth in his speech that 
“ a good deal of misunderstanding could have been 
avoided if Germany had made clear about July 4 that 
she had no intention of taking any part of Morocco.”  
But he added further: “ I do not believe that Germany 
has aggressive designs, and all that a v c ,  or other neigh­
bors of Germany, desire is to live Avith her on equal 
terms,”  and he declared his belief that his statements 
Avould prove “ a sedative to a Avorld which has been in­
dulging in a fit of political alcoholism.”

Taken as a whole, the speech Avas one of unusual 
adroitness. Sir Edward’s task Avas extremely difficult. 
He had to question the version publicly given out by 
the German Government of an important diplomatic 
incident. He had, at the same time, to convince the 
German people of the friendliness of England—this 
Avhile creating no uneasiness in France as to mainte­
nance of mutual agreements, and giving no opportun­
ity for political enemies at home to say that the British 
Government Avas receding from its previous firm posi­
tion. It is possible that this someAvhat troublesome 
achievement could not have been better effected than 
Avas done in Sir Edward’s speech. But there Avas just 
enough of doubtful matter in it to give very great in­
terest to the problem, Iioav  it would be received in the 
several quarters whose vieAvs of the general episode 
differed so Avidely.

All things considered, that reception has been re­
assuring. Parliament at once took a firm stand in
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support of the Ministry’s foreign policy. Mr. Bonar 
Law, the new leader of the Opposition, expressed his 
conviction that in the Anglo-German negotiations, 
“ every step had been taken with sole regard for British 
interests.”  Some of the usual criticism by the fac­
tional elements in Parliament, such as complaint at 
the secrecy of the negotiations and complaint that 
England had not intervened in the Turko-Italian mat­
ter, as well as in the Franco-German affair, was an­
swered by the Prime Minister on the ground that Gov­
ernmental negotiations must be kept private in the 
interests of both parties to them, that there is no se­
cret arrangement of any sort with a foreign nation 
which has not been fully disclosed to the English peo­
ple, and that the prime interest of the British Govern­
ment must always be to secure the peace of the world.

The English press was similarly unanimous in sup­
port of Sir Edward Grey’s speech; the Paris press ex­
pressed like gratification. As was to be expected, the 
German newspapers and public men took a more 
non-committal view. The German comment, even on 
the question of whether the speech would help toward 
promoting Anglo-German good feeling, being some­
what conflicting. On the financial markets, mean­
time, the response to the speech was of purely nega­
tive character. That may have been because the 
shrewd judgment of the markets had anticipated very 
much such a deliverance as was actually made.

Both in England and in Germany it has apparently 
been assumed, before and since Sir Edward’s speech, 
that the whole episode thus disclosed would greatly 
intensify German bitterness towards England; that 
it would lend a hand to further rapid increase in 
naval armaments, and that it opened up an uncertain 
political horizon for the future. We are highly 
skeptical as to the probability of any such result, and 
we do not see that it is fairly foreshadowed in either 
the public discussions of last Monday’s speech or in 
newspaper comments on it. Such predictions, in­
deed, make it necessary to refer again to the notable 
instance of the Fashoda quarrel between France and 
England in 1898, which all the diplomatic wiseacres 
were assured would lead to implacable anti-English 
feeling among the French, but whose actual sequel 
was the Anglo-French alliance.

To us, the really plain and obvious ground for grati­
fication in this, the concluding, incident of the Morocco 
affair, is the fact that it is the concluding incident. 
To what extent the mutual jealousies of the nations 
may be encouraged or removed as a result of recent di­
plomatic affairs, will remain a matter of debate. But our 
own idea is that the conclusion of the Morocco episode, 
in the way in which it has been terminated, has been 
received by every nation concerned with the pro- 
foundest satisfaction and relief. As time goes on, we 
have not the slightest doubt that this sentiment will 
continue to prevail, and that efforts to stir up inter­
national bad feeling again will be considerably more 
difficult because of what has happened during the 
autumn of 1911.

D Y N A M I T E  O N  T H E  F A R M .
Reformers discourse and politicians wrangle about 

the problems of transportation and the distribution of 
wealth, and statutes are piled higher and higher in the 
attempt— so attractive to the mass of persons who find 
it easier to accept propositions ready-made than to do 
any serious thinking for themselves— to fix matters 
so that the shares in the good things of life shall be 
more “ square.”  Except for the labor of the pro­

ducers, especially of those who work directly upon 
the soil, that sole source of material wealth, there 
would be nothing for the talkers and the reformers to 
attack. It is therefore pleasant, and also encourgaing, 
to turn now and then from all this wordy fury and note 
what some are quietly doing to make three blades of 
grass and three bushels of vegetables where there have 
been only two. •*

The common carrier must perish unless he has things 
to carry. Therefore, not because they are philan­
thropic but because they consider self-preservation., 
the railroads have been of late years going more; 
earnestly and more methodically into the work off 
aiding agriculture. They have run trains,.,
agricultural schools on wheels; they have maintained 
experimental farms; and they issue booklets on more 
intensive and scientific farming. A small packet of 
these by the Pennsylvania road is before us. Two 
concern alfalfa and the use of lime on land, giving, 
also, a list of shippers of agricultural lime and fertili­
zers on or adjacent to the company’s lines. Several 
i elate to orchard development— planting, pruning and 
spraying, prepared by men who are believed to be the 
best practical authorities. One booklet of 80 pages 
relates solely to the potato, and the largest and most 
nteresting (comprising 112 illustrated pages octavo) 
treats of “ intensive farming and the use of dynamite.”  
At first, somebody acted successfully upon the thought 
that removal of stumps could be made easier by loosen­
ing them with explosives; later, it was discovered that 
the cheapest way was to make the explosive do the 
whole work, lifting the stump completely out of the 
ground and shattering it into fragments at the same 
time. Then says this booklet:

About this time it was discovered that it was 
cheaper to blast out boulders and plant the ground 
they occupied than to plow around them. Then some 
enterprising farmer who had had trouble with founda­
tions settling decided that it was a good plan to build 
his house and his barns on rock and learned that it 
did not cost much to do the necessary blasting for 
foundations and cellars. This led to the idea of 
blasting the rock encountered in digging drains, and 
of using a small quantity of explosives to hurry along 
the work of digging holes for fence posts and poles. 
The rock met with in sinking wells was soon cut 
through with explosives. Early in the spring, when 
the ice came down the sti earns and a gorge at the 
bridge threatened to cause a flood and carry away the 
bridge, too, a little dynamite quickly relieved the 
situation. In lumber districts, log jams were started 
in the same way.

The stone fence and the stump fence of New England 
were constructed, in part, as the easiest way to clear 
the land of impediments, but this booklet declares that 
the corn from six hills would in a few years pay for dyna­
mite enough to dispose of many stumps and boulders. 
Chapters on clearing land by felling trees and removing 
stumps and boulders form the first stage, as treated 
here; the second stage is more surprising reading, for it 
treats of “ getting the farm into shape”  by*digging 
ditches, draining swamps, excavating for foundations, 
sinking wells and digging holes for fence posts, all by 
dynamite. We are told that “ dynamite digs the 
cleanest and most regular ditches in wet clay or 
gumbo,”  and the illustrations are more surprising than 
the text, for they show the explosion which is “ dig­
ging” the ditch and the ditch as instantly ready to 
fill with water. Three men, we read, can dig 1,000 
feet in three days, using 250 pounds of dynamite,and 
at one-third the expense of any other method; in
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extreme cases, as much as a quarter mile of ditch can 
be made at a blast.

The third stage, “ preparing the land for crops,”  in­
troduces the reader to breaking up hardpan and even 
to plowing with dynamite; next, to using it in the 
orchard to make the holes for planting young trees: 
When we consider that the function of the plow is to 
/break up the soil and turn up the strata just below 
.the surface, it is not so strange to read that many 
agriculturalists “ are already claiming that sub-soil plow­
ing with dynamite will be a common custom in a few 
years and will represent millions in increased crops 
from lands already under cultivation and more millions 
from lands now produc ing nothing but weeds and 
considered entirely worthless.”  The possible advan­
tages of shattering hardpan over pecking at it with 
tools seem reasonable enough; the booklet declares 
that this is the only means for breaking true hardpan, 
and that when it is thus broken it will grow fruit like 
other land. As for the process of tree-planting, 
an instance is cited in which three peach trees set in 
dynamited holes produced bushels of fruit in three 
years, while six others in the usual hand-made holes 
bore hardly anything. One successful Missouri grower 
is quoted as saying that he would never think of re­
planting where a tree had died out without making the 
hole by dynamite, for thus the new trees are better 
bearers and resist diseases better. The only explana­
tion can be in the thoroughness with which the ex­
plosive does its work of stirring up.

Not only can supposedly worthless land be made 
profitable by proper methods but supposedly worn-out 
land can be put back in yield. A case is related of a 
Delaware farm which had been worked too fast and 
had then been allowed to lie idle for five years, mean­
while growing large crops of sassafras, sweetbriar and 
general weeds. An expert sent by the Pennsylvania 
road took charge, and under his studied treatment 
this land responded with a corn crop of 47 bushels per 
acre in the first year.

This “ dynamite”  treatise in particular should be of 
value to the practical agriculturalist and of interest to 
all thinking men, especially the last chaper, on “ crea­
ting traffic through co-operation of farmer and rail­
road.”  A part of the title is “ increase the cropper 
acre.”  The railroad is not engaged in authorship, 
or in publishing, or in building fine examples of archi­
tecture; these are incidental. It is in business, and it 
has been turned to agriculture because of its imperative 
need of business to do.

T H E  C O U  N T R Y ’S  L A R G E  C O A L  P R O D U C T IO N .

There is perhaps no more striking way of indicating 
the industrial activity of the United States than by 
the statistics of the country’s coal production. Most 
persons know that the United States consumes and 
produces a large amount of coal annually, but we 
doubt that there are many who have a proper idea of 
the magnitude of the total. The United States 
Geological Survey has just published the figures for 
the calendar year 1910, and they serve to reveal the 
real extent of the yearly output of this most important 
article of fuel, and without the aid of which it would 
be impossible to carry on modern-day industrial 
activity.

The year 1910 was not a period of unalloyed pros­
perity or of uninterrupted trade activity. As a mat­
ter of fact business conditions grew steadily less favor­
able as the year progressed and there was much com­

plaint of dulness and of business reaction. Yet the 
amount of coal mined (and presumably consumed) was 
of prodigious extent. We are sure it will come as a 
surprise to the vast majority of persons to hear that 
coal production in this period of twelve months ex­
ceeded half a billion tons of 2,000 lbs. In exact 
figures the output of the coal mines of the United 
States in 1910 was 501,590,378 short tons, accord­
ing to the compilation of the Geological Survey. In 
its yearly coal product this country far outstrips all 
others and in 1910 its total exceeded that of Great
Britain (which ranked second) by over 200 million 
tons. Great Britain’s output in 1910 was less than 
60% of that of the United States and Germany’s was 
less than half. The increase in both of these countries 
in 1910 over 1909 was comparatively small, whereas 
the increase in the United States was nearly equal to 
the entire production of France and was more than 
the total production of any foreign country except 
Great Britain, Germany, Austria-Hungary and France.

Stated in brief, 501,000,000 tons were mined in the 
United States, 296,000,000 tons in the United Kingdom,
245,000,000 tons in Germany, while France produced 
only 42,000,000 tons. The United States has held first 
place among the coal-producing countries of the world 
since 1899, when it surpassed Great Britain. In the 
eleven years since 1899, the Geological Survey tells us, 
the annual output of the United States has nearly 
doubled, it having risen from 253,741,192 short tons 
to 501,596,378 tons, whereas that of Great Britain has 
increased only 20%—from 246,506,155 short tons to 
296,007,699 tons. But even these comparisons do 
not indicate the full measure of the difference between 
the two countries in the home consumption of coal. 
A considerable portion of the British output of coal 
each year is exported. Of our own coal production 
only relatively small amounts are shipped out of the 
country. The total exports of coal from the United 
States in the calendar year 1910, including bunker coal 
taken by vessels in the foreign trade, reached only 22,­
681,631 short tons. On the other hand, of the 296,007,­
699 tons of coal mined in Great Britain in 1910 no 
less than 69,535,703 tons were exported.

The United States Geological Survey also undertakes 
to indicate the yearly production of coal of the whole 
world, using for this purpose the latest figures avail­
able in each case. We insert here the compilation 
prepared by the Geological Survey. It reports the 
coal production of the principal countries of the world 
in 1910, except where only the 1909 figures were at 
hand, in which case the latter are used.

TUB WORLD’S PRODUCTION OF COAL. IN SHORT TONS.
United States (1010)-. 
Great Britain (1910) —
Germany (1910)-------
Austria-Hungary (1909)
France (1910)----------
Belgium (1910)_______
Russia & Finland (1910)
Japan (1909)_________
Canada (1910)________
China (1909)....... .......
India (1909)_________
New South Wales (1909)

501,596.378 
200,007,090 
215,043,120 
54,573.788 
42,510,232 
20,374,980 
24,907,095 
10,505,418 
12,790,512 
13,227,000 
13,294,528 
7,802.204

Spain (1009)-.-.........
Transvaal (1910)_____
Natal (1010)_________
New Zealand (1909)__
Mexico (1009)________
Holland (1909)_______
Queensland & Victoria.
Italy (1909)...............
Sweden (1909)________
Cape Colony (1909)__
Tasmania (1909)______
Other countries_______

4,540,713
4,440,477
2,572,012
2,140,597
1,432,090
1,235,515
1,119,708

011,857
272,050
103,519
93,845

5,230,903

Total................................ ............................ .............-.-1,278,577,812
Percentage of "the United States------------------------------------ 39.2

From the foregoing it will be seen that the total coal 
production of the world in 1910 was approximately
1,300,000,000 short tons, of which the United States 
contributed nearly 40%. The product of the three 
leading countries combined—the United States, Great 
Britain and Germany—by itself runs considerably in 
excess of one thousand million tons, having been 
1,042,647,197 tons. Obviously, with the mines of 
the world being depleted on such a huge scale and 
with industrial activity rising higher each year in all
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the leading countries, making it certain that coal 
production will expand further and still further, the 
question of how long the supply is going to last is in­
vested with new interest, even though there is no 
likelihood that the point of exhaustion will be reach­
ed during our day.

S T I L L  S E E K I N G  N E W  C O T T O N  F I E L D S .

Since we wrote upon the subject in the early spring, 
much information has been received from abroad 
indicating that there has been no disposition to slacken 
efforts to secure increasing supplies of cotton from 
without the United States. Nor has the decided 
decline in the price of the staple here, following the 
phenomenal yield from last spring’s planting, operated 
appreciably in that direction, especially in view of the 
persistent reports that efforts are to be made to induce 
planters to radically reduce area next year. Of 
course, no one really believes that any such move­
ment will meet with any measure of success, but the 
reports have a certain sentimental effect, more par­
ticularly among those who are striving for at least 
partial independence from the United States as a 
source of supply. And that independence would mean 
a considerable freedom from the effects of such specu­
lative manipulation of prices as has adversely affected 
the cotton goods trade in recent years.

We pointed out last March that under English, 
French and German auspices experiments were being 
made in practically every locality of Africa where the 
cultivation of cotton would seem to promise a success­
ful outcome, and that more or less favorable results 
had been secured, although not such as appeared to 
warrant expectations of important additions to the 
supply in the near future. In Asia, too, as well as in 
South America, China and the West India islands, 
&c., it was also shown that progress was being made. 
Yet developments up to that time in no degree threat­
ened the supremacy of the United States as a source 
of cotton supply and have not done so since. But 
efforts continue unabated.

There are those who are strongly of the opinion 
that South America offers the most fruitful field for 
the extension of cotton cultivation and that Argentina 
is the country in which it can be carried on with 
promise of great success. This coincides with the 
view expressed by the late Edward Atkinson almost 
fifty years ago, and after exhaustive investigation 
that 'There is but one section of the earth’s surface 
where, in my judgment, there can be competition 
with our cotton States in growing cotton of equal 
quality, and that is on the high pampas of the Parana 
and Paraguay Rivers, sufficiently elevated to be free 
from tropical conditions, endowed with a soil of 
wonderful fertility, and capable of unlimited crops 
of cotton and wheat.”  Since those views were 
expressed we have seen Argentina advance to a 
position second only to the United States as a pro­
ducer of wheat and corn, but showing no development 
along cotton lines, not more than 5,000 or 0,000 
acres having thus far been planted to that crop, out 
of some 150,000,000 acres said to be suitable for its 
production.

Now, however, the country is becoming alive to the 
possibilities of cotton cultivation, as is indicated in 
a report recently prepared and submitted by Mr. Juan 
S. Attwell, Inspector of Land and Colonies of the 
Department of Agriculture of Argentina. Mr. Att- 
wells report represents his opinion on the adaptability

of the Chaco Territory for cotton culture, the subject 
being comprehensively treated from a practical point 
of view. He cites the opinion of Mr. Joseph E. Wing, 
who recently visited Argentina on a Pan-American 
mission from the United States that “ I have seldom 
seen such vigorous and productive cotton plants as 
those on the farms of the Chaco. The cotton in the 
Ghaco seem to set an unusual burden of fruit and, 
altogether to rival the best we have in North America. 
The soil is alluvial and much like that of the Mississippi 
Valley in Louisiana, but more friable and easily tilled.’ ! 
Such testimony from one well-versed in agriculture is 
convincing proof of the adaptability of the territory 
referred to for cotton culture, but nevertheless little 
in that direction has yet been done.

According to Mr. Attwell, Argentina could easily 
devote to cotton in the northern Provinces and Terri­
tories an area equal to that now under the staple in 
the United States, without the need of fertilizers, 
which add materially to the cost of production; but 
the labor problem is yet to be solved. At the present 
time most of the planting in the Chaco is done by 
European farmers, who employ native Indians and 
peons from Paraguay and the Province of Corrientes 
to pick the cotton. The construction of new rail­
roads is, of course, tending to increase the population 
of the country, but large tracts of Government lands 
await the coming of the farmer. To take measures to 
facilitate the settlement of these lands, encourage in 
a practical manner the planting of cotton and induce 
pickers to come at the time of gathering the crops, 
are steps, Mr. Attwell thinks, the Government, if it 
could find a way , might take in assisting agriculture 
in the Northern Provinces and Territories.

The future of cotton culture in Argentina is assured, 
he says, the experimental stage having been passed. 
Furthermore, as cotton growing is one of the most 
profitable pursuits in the country, it is to be expected 
that the Government will do all in its power to further 
its material and rapid extension.

From other directions information at hand indi­
cates that raising of cotton in increasing quantities 
or the initiation of its cultivation is claiming atten­
tion. Along the Rio Grande River in Mexico a 
largely augmented planting is a development of the 
current year and the same is true of the fields from 
which Russia largely draws its supply. In Abyssinia 
some 150,000 acres are now in cotton and in Eritr 'a, 
Italy’s African province, it is proposed to plant on 
a large scale. Australian advices are to the effect 
that efforts to plant more profitably are being made in 
Queensland, and Turkey is endeavoring to extend 
area. In Chosen (Korea) the area, which is now 
less than 10,000 acres, it is reported, will be increased 
to 000,000 acres by 1917. Experiments in cotton 
culture are being made in Java and Sumatra (Dutch 
East Indies) and continue in the Transvaal, Sudan 
and some other parts of Africa and the West 
Indies.

Altogether, it will be observed, there is no let up in 
the efforts to secure increasing supplies of cotton from 
countries other than the United States. Obviously, 
many of these efforts are doomed to failure, owing 
to the unsuitableness of the soil or climatic conditions. 
Moreover, judging the future by the past, many years 
are apt to elapse before the new product will make 
any important impression on the world’s supply. 
There is reason to expect, however, that if great 
progress is made anywhere, it will be in Argen­
tina .
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T H E  S T . L O U I S  & S A N  F R A N C I S C O  
R A I L R O A D  R E P O R T .

The announcement made last week that the Louis­
ville & Nashville and the St. Louis & San Francisco 
had acquired joint ownership of the New Orleans Mo­
bile & Chicago RR., and that two important exten­
sions of the latter are to be built, so as to afford the 
St. Louis & San Francisco a short line between Mem­
phis and New Orleans and also a short line between 
Chicago and both Mobile and New Orleans, gives added 
interest to the annual report of the St. Louis & San 
Francisco for the fiscal year ending June 30 1911, 
recently made public. These new connections, when 
provided, will of course serve to promote still further 
the growth of the 'Frisco system. During the two years 
that the latter has had the advantage of an independent 
existence its business and revenues have been devel­
oped in a way that has been quite noteworthy, espec­
ially in view of the large antecedent growth. When 
we speak of the road being maintained as an independ­
ent property, we have reference, of course, to the fact 
that in December 1909 the Rock Island Company, 
which formerly held control of the road, parted with 
its ownership in the same to the Yoakum-LIawley in­
terests, who have since been administering the road. 
These are the same interests which control the Missouri 
Kansas & Texas, the Chesapeake & Ohio, the Chicago 
& Alton, the Minneapolis & St. Louis, the Iowa 
Central and the Toledo St. Louis & Western. Under 
the far-sighted policy of these interests the growth of 
all these various roads has been intelligently fostered, 
and that characteristic is observable also in the case of 
the St. Louis & San Francisco, now under the same 
domination.

During the twelve months ending June 30 1911 the 
St- Louis & San Francisco added very substantially 
to both its gross and its net revenues, which cannot be 
said of a great many large railroad properties. In the 
case of the gross the addition was $1,993,288 and in the 
net $1,349,730. The striking feature is the compara­
tively light augmentation in expenses. The explana­
tion is found in great part in the circumstance that in 
the previous fiscal year the addition to expenses had 
outrun the increase in gross earnings, though this in­
crease was by no means small. Combining the two 
years, we find that since the new interests have been 
in control total gross revenues have risen from $37,­
750,986 to $43,159,227 and net earnings have ad­
vanced from $12,996,894 to $13,838,827. This is be­
fore the deduction of taxes, which for 1911 were $1,­
811,827, against $1,532,148 for 1909. Allowing for 
the taxes, the final net is $12,027,000, against 
$11,464,746, an improvement of only $562,254 on a 
gain in gross in the two years of $5,402,241. It illus­
trates how trying conditions have become in the rail­
road world that large additions to business and to 
gross revenues are bringing such slight improvement 
in the net results.

The satisfactory feature, of course, is the continued 
growth in traffic and in gross revenues, under which it 
is)made possible to bear the steady advance in operat­
ing cost. Going back six years to 1905, it is found 
that there has been no great increase in length of road 
in this interval. In other words, the average number 
ofj miles operated has not greatly changed, it having 
been 5,030 miles for 1904-05 and 5,187 miles for 
1910-11. In these same six years total gross receipts 
have risen from $£-9,958,239 to $43,159,227, and the 
net errnings, notwithstanding an increase in the ratio

of expenses to earnings from 64.40% to 67.94%, have 
advanced from $10,661,222 to $13,838,827.

The late year’s further increase attracts particular 
attention, inasmuch as it was made in face of unfavor­
able influences and conditions. That conditions were 
adverse is evident from a casual glance at the traffic 
statistics. It is taken for granted that general busi­
ness, depression does not affect the traffic of Western 
and Southern lines to the same extent as that in the 
territory of the roads in the Middle and Middle Western 
States. The supposition is correct.. But it neverthe­
less remains true that business depression does have its 
influence in reducing the tonnage of certain classes 
of traffic, though not to the same extent as further 
East. In the case of the St. Louis & San Francisco 
we discover that the aggregate number of tons of 
revenue freight moved in 1911 was 17,128,446 tons, as 
against 17,829,713 tons, and the number of tons of 
revenue freight moved one mile was 2,675,695,200, 
against 2,829,482,793. The important fact is that the 
loss of 701,267 tons in the aggregate number of tons 
of freight moved occurred in face of an increase of 
153,755 tons in the agricultural traffic and of 70,220 
tons in the movement of animals and animal products. 
The increases under these two heads afford proof that 
the Southwest enjoyed good crops last season—per 
haps better crops (except in the case of cotton) than 
were raised this year. Nevertheless the extra tonnage 
by reason of these good crops did not suffice to prevent 
a falling off in the classes of traffic which vary more or 
less in magnitude as general trade conditions are pros­
perous or the reverse. Thus the mineral traffic was 
reduced no less than 597,642 tons, or 8.29%, the move­
ment of forest products fell off 373,821 tons, or 10.12%, 
while the classes of traffic denominated “ manufactures”  
decreased 55,768 tons, or 2.03%. The loss under the 
three heads combined exceeded a million tons, which 
affords an indication of the part played by general 
business depression as an adverse element in affairs.

But notwithstanding the aggregate freight movement 
was less than in the preceding year, the freight earn­
ings were nevertheless slightly larger. That means 
that the rate realized was somewhat better, having- 
been 10.5 mills per ton per mile against 9.8 mills in 
the previous year. It must not be inferred, however, 
that transportation charges for the same classes of 
goods were actually higher. On the contrary. The 
figure given is simply the average and this average is 
higher because the losses were in the classes of com­
modities carrying the lowest rates. There appears also 
to have been an increase in the local traffic yielding the 
best rates, as distinguished from the long-haul, or 
through, traffic, on which the rate per mile is neces­
sarily exceedingly meagre. As bearing out that view, 
it should be noted that the average haul on the revenue 
freight was less than 156J4 miles in 1911, against over 
lSS^g miles in the previous year. It deserves to be 
noted, however, that the bulk of the late year’s gain 
in gross revenues was supplied, not by the freight 
traffic, but by the passenger traffic. Here there 
have been pronounced increases for many years.

We have already seen that the augmentation in ex­
penses in the late year was comparatively slight. It 
remains to add that in the maintenance outlays there 
were actually some slight decreases, $308,089 less 
having been spent upon maintenance of way and struc­
tures and $202,020 less upon maintenance of equipment. 
It is pointed out in the report, however, that the prop­
erty was well maintained during the year, and this is 
evident from the fact that expenditures for mainte­
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nance of way averaged $1,054 per mile of road oper­
ated, that repairs of locomotives averaged $2,671 per 
engine owned, repairs of freight cars nearly $63 each 
and repairs for passenger cars $727 each.

Considering the income account in relation to fixed 
charges and dividend requirements, the showing is 
very satisfactory. After allowing for 4% dividends 
on the first preferred stock of $5,000,000—the only 
class of share capital on which dividends are being 
paid—a surplus of $1,335,661 remains, which would 
pay 4% on the $16,000,000 of second preferred stock 
and yet leave a balance amounting to $695,661.

In these figures we arc not dealing with the results 
for the Chicago & Eastern Illinois and the New Orleans 
Texas & Mexico RR. The Chicago & Eastern Illinois 
earns a small independent surplus above the dividend 
requirements on its own shares. The New Orleans 
Texas & Mexico, however, is a new property, and de­
velopment on it has not proceeded far enough to make 
it self-sustaining. The line extends from New Orleans 
through Houston to Brownsville, Tex., on the Mexican 
border, and is now operating 976 miles, including 183 
miles under trackage rights. It is pointed out that 
political conditions in Mexico prevented the expected 
interchange of traffic via the Brownsville gateway, 
while unforeseen delays in the completion of necessary 
ballast and other construction work prevented through 
passenger train service from being undertaken until 
near the close of the fiscal year (June 18). For these 
reasons this line, it is stated, could not be considered as 
in full operation until that time. In addition to in­
terest on its indebtedness, the St. Louis & San Fran­
cisco, we are told, paid $254,148 in rentals, leaving a 
deficit for the year of $943,392, which, for the reasons 
stated, has been included in the cost of the property.

Nevertheless, gross earnings for the fiscal year for 
this piece of road aggregated $3,737,716. The re­
port also alludes, as evidence of strength, to the notice­
able development of traffic since the close of the fiscal 
year, gross earnings for three months ending Sept. 30 
1911 having recorded an increase of $219,640, or 
26%, over the same period in 1910.

It is also deemed worthy of notice that the acreage 
planted in cotton in 1911 tributary to the Brownsville 
line was considerably more than double that planted 
in 1910. Shipments of cotton from the Rio Grande 
Valley in July, it is stated, were 6,000 bales, against 
700 bales last year. We arc told, furthermore, that 
shipments of sugar will commence by Dec. 1, and that 
the increased acreage planted indicates a large gain in 
the movement of that commodity. It is expected that 
Louisiana will have the largest sugar-cane crop in its 
history, and the present high prices for sugar should 
result, it is argued, in very favorable conditions for 
that State. There has likewise been a marked gain 
in population along the line during the year. Refer­
ence to all these facts in regard to this property 
is important, seeing that the St. Louis & San Francis­
co’s future is so largely bound up in the growth and 
development of that line. From the facts cited, the 
probabilities would appear to be that the property 
will in due course become self-sustaining.

ITEMS ABOUT BANKS, BANKERS AND TRUST CO.’S.
— Only 50 shares of bank stock were sold at the Stock Ex­

change this week, and no sales were made at auction. Of 
trust company stock, ten shares were sold at auction.
Shares. HANK— New York. Low. High. Close. Last previous sale.

50 Commerce, Nat. Hank of___ 108 109 108 — Nov 1911— 199 'A
TRUST COMPANY— York.

10 Washington Trust Co............  371 371 371 May 1911— 370^

— The thirty-seventh annual Convention of the American 
Bankers’ Association, which ended its sessions in New Or­
leans on Friday of last week, will long be remembered by 
those in attendance as not only an extremely enjoyable meet­
ing, but one where an immense amount of good work was ac­
complished by the Association as a whole, making it one 
of the most important meetings ever held by the Asso­
ciation. The social features of the Convention have 
also been commended, as the committee in charge 
did its utmost to make the stay of the delegates in the Crescent 
City a most happy one. On Monday afternoon a visit was 
made to the city water-works plant, one of the finest in the 
country; the system of filtration was fully explained in every 
detail by a corps of experts, and not only was the trip a 
pleasant one, but instructive as well. Monday evening was 
devoted to a reception and musicale to the ladies and their 
escorts at the St. Charles Hdtel. Tuesday evening’s re­
ception at the Country Club, and fete champetre at the 
City Park was an event of great magnificence; the grounds 
on this occasion were transformed into a veritable fairy land 
by thousands of colored lights, lanterns, &c. 1 he customary
reception and ball, which was held in the French Opera 
House, was particularly noteworthy, few affairs, if any, hav­
ing ever surpassed the beauty of this scene, with its tiers of 
boxes filled with handsomely-gowned women. The trip 
on Thursday afternoon to the harbor and down the Mississippi 
to the Kenilworth sugar plantation was likewise much en­
joyed. The sightseers were accorded the privilege of ob­
serving the entire process of sugar manufacture, from the 
stalk to the finished “ raw” product. A most substantial 
luncheon was served en route on the four steamers, and those 
in charge of this event saw to it that nothing was left undone 
to make this trip an enjoyable one. The week was brought 
to a close by a memorable gala performance by the French 
Grand Opera Company.

The officials elected to serve for the ensuing year are: 
Mr. William Livingstone, President of the Dime Savings Bank 
of Detroit, President; Charles H . Huttig, President of the 
Third National Bank of St. Louis, Vice-President; Arthur 
Reynolds, President of the Des Moines National Bank of Des 
Moines, Iowa, Chairman of the Executive Council, and J. 
Fletcher Farrell, Vice-President of the Fort Dearborn Na­
tional Bank, Chicago, Treasurer. Colonel Fred. E . Farns­
worth was re-elected General Secretary.

Mr. Livingstone, the newly-elected head of the associa­
tion, was born in Dundas, Ontario, in 1844, but has lived 
in Detroit since he was 6 years old. His father was a steam- 
boatman and for many years the son followed his father’s 
vocation. It is for this reason that he is familiarly known 
to his many friends and associates as “ Commodore” . Be­
sides being President of the Dime Savings Bank, he is also 
President of the Lake Carriers’ Association, controlling more 
than 600 vessels on the Great Lakes.

Regret was expressed on every side over the illness of 
Mr. Charles II . Huttig, the newly-elected Vice-President. His 
geniality and strong business character has made for him 
a host of warm personal friends.

We report the proceedings of the Convention in full in our 
“ Bankers’ Convention Section,” which accompanies to-day’s 
issue of the “ Chronicle.” Every subscriber should receive 
a copy of this special Supplement.

— John K . Ottley, Vice-President of the Fourth National 
Bank of Atlanta, Ga., has been elected Chairman of the Execu 
tive Committee of the Clearing-House Section.

— Seth Low, President of the National Civic Federation, 
appeared before the Inter-State Commerce Commission this 
week and presented statistics indicating the views of a con­
siderable number of business men on anti-trust legislation, 
the information having been collected through correspond­
ence dealing with a series of questions originating from the 
Federation’s Department on the Regulation of Industrial 
Corporations. About 20,000 representative men— manu­
facturers, editors, farmers, lawyers, merchants, bankers, 
labor leaders, political economists, boards of trade and cham­
bers of commerce— were addressed in the matter, and the 
first 1,000 answers, or, to be exact, 1,066, Mr. Low showed, 
have brought the following results:

1. Do you believe that the Sherman Law, as now Interpreted, Is made 
clear and workable? Yes, 192. No, 841.

2. Do you consider It feasible to attempt to return to what arc commonly 
known as old competitive methods In business? Yes, 181. No, 881.

3. Do you favor a repeal of the Sherman Law? Yes, 379. No, 600.
4. Do you favor amending the Sherman Law In any way? If so, In what 

particulars? Yes, 585. No, 149.
5. Should railroads be allowed to enter Into agreements alTecting rates, 

subject to the approval and regulation of the Inter-State Commerce Com­
mission? Yes, 975. No, 63.
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0. Should trade unions be excepted from the operation of the Sherman 

Act? Yes, 102. No, 962.
7. Should combinations of farmers, either to restrict production or to hold 

a orop for higher prices, be rendered lawful under the Sherman Act? Yes, 
209. No, 828.

8. Do you favor a national Incorporation law? Yes, 757. No, 191.
9. Do you favor a Federal license law? Yes, 451. No, 294.

10. Do you favor an Inter-State Trade Commission with powers not 
unlike those now enjoyed by the Inter-State Commerce Commission In 
relation to common carriers? Yes, 614. No, 278.

Mr. Low said the tendency to combination in trade agree­
ments was universal, and that the Government is undertak­
ing the impossible if it tries to prevent them. He expressed 
the belief that many trade agreements, limiting output, are 
in the public interest, and should be regulated rather than 
prohibited. He declared he saw no advantage in breaking 
up the United States Steel Corporation. “ It never ought 
to have been formed,” said Mr. Low, “ but now that it is 
in operation the breaking up of the corporation will give to 
the large holders of stock the chance to make money at the 
expense of the small holders.”  According to the accounts in 
the daily papers, he asserted, when asked by Senator Cum­
mins if he favored Governmental regulation of prices or the 
permission of price agreements, that it was better to sanc­
tion an agreement for a price of 1528 a ton on steel rails than 
to permit the Steel Corporation to put the price so low as to 
drive every one else out of business. In response to a ques­
tion by Senator Watson, he is stated to have said that he 
believed the Commission should also be given authority to 
regulate the capitalization of companies that may be formed 
subsequent to the passage of the Act. He did not believe 
it advisable, however, to permit the Commission to interfere 
with the capitalization of companies which had been organ­
ized before the passage of the Act.

— Coincident with the cruise of the American Bankers’ 
Association to Panama, the First National Bank of Joliet,
111., distributed in pamphlet form a treatise on “ The Panama 
Canal.” The essay represents extracts from newspaper 
articles written by George Woodruff and Frederick W . Wood- 

 ̂ ruff.
— In line with the report of its special committee for the 

furtherance of commercial education adopted by the N. Y . 
Chamber of Commerce on Nov. 3, the appointment of a per­
manent committee, which is to carry out the suggestions em­
bodied in the report, was announced by President A . Barton 
Hepburn this week. The committee is made up of George P. 
Brett, Chairman; Mortimer L. Schiff, Thomas W . Lamont, 
Frank H. Scott, Lewis Nixon, Frank A. Vanderlip, Alexander 
G. Humphreys, R. A . C. Smith, Edward D. Adams, Edward 
Holbrook, Clark Williams, J. Louis Schaefer, James H .Post, 
Lionel Sutro, William Hull Wickham, and Sereno S. Pratt, 
Secretary. An item bearing on the report and its recom­
mendation appeared in our issue of November 11.

— New regulations affecting reserves to go into effect on 
January 1 were adopted at a meeting of the Columbus (Ohio) 
Clearing House Association on November 13. Since October 
1909 a 25%  reserve by members, of which 12%  is cash, 
and a 20 %  reserve by non-members, with 10%  as cash, has 
been called for under regulations adopted in April of that 
year. The new rules provide that the institutions, whether 
members or clearing through members, shall maintain the 
reserve required under the law of their incorporation, which 
in the case of national banks in Columbus is 2 5 % , with 12%  
cash, and in the case of State banks and trust companies 
15% — the cash requirement against the demand deposits 
of the latter being 6 %  and against time deposits 4 % . Accord­
ing to the Ohio “ State Journal” the clearing house is at 
present practically composed of national institutions, but 
two State institutions, the Market Exchange Bank and the 
Capital City Bank being included in its membership. The 
Association has also taken action toward instituting a system 
of complete examination among its members and the insti­
tutions clearing through members. In the past, it is 
stated, the examinations which have been conducted have 
extended only to the per cent of reserve carried, but the 
system which it is now proposed to inaugurate will be similar 
to that adopted in Chicago, New York, Philadelphia and 
other large cities. Earl S. Davis, who for some time has 
served as Manager and Examiner of the Columbus Clearing 
House, has tendered his resignation, effective on January 1, 
to take up other business interests.

— The conclusion of the proceedings under which the 
National City Company has relinquished its holdings of bank 
stocks was made the subject of an item appearing in the 
New York “ Evening Post” of Wednesday. Altogether, the 
“ Post” states, bank shares having a market value of more

than $6,000,000 have changed hands through the disposal 
by the company of all its holdings of bank stock since the 
announcement of its determination early in November to 
sell these interests, in view of the controversy as to the 
legality of the operative company, in so far as its interests in 
bank stocks was concerned. The divesting process, according 
to the “ Post” , was begun with the sale of shares in banks 
situated at Chicago, Philadelphia, Cincinnati, and in other 
interior cities. In its further reference to the matter, that 
paper has the following to say:

In nearly all cases these shares were sold to the controlling Interests In 
the banks affected, and few of them were disposed of In the open market. 
By this means the National City Bank Interests were able to obtain a much 
higher price for the stock than If the shares had been sold at auction or If 
they had been forced upon the general market.

It Is probably true that never before in the history of banking Inrthe 
United States has such a large block of shares of banks located In so many 
different places been disposed of In so short a time. While It was known 
that the shares were extremely valuable, It was also admitted that many 
were not of the sort that could be termed "readily marketable” ,as the 
demand for bank shares Is always more or less restricted. The sale was 
handled by one or more of the six vice-presidents of the bank, and was 
regarded as being satisfactory.

By far the most Interesting single transaction Involved In this deal was 
the sale of shares of the National Bank of Commerce of this city. This 
stock was acquired by the National City Bank Interests In March, the shares 
being transferred to a syndicate representing the National City Bank, the 
First National Bank, J. P. Morgan & Company and Kuhn, Loeb & Co. 
The total operation Involved an outlay of 89,000,000 by this syndicate, 
which purchased outright one-half the holdings of the National Bank of 
Comipercc stock held by the Mutual Life Insurance Co. and the one-half 
held by the Equitable Life Assurance Society. The price was said to 
be about 5200 a share, so that the operation was of sufficient magnitude 
to excite unusual attention In banking circles all over the United States.

Although It has never been stated exactly what proportionate Interest 
the National City Bank had in this syndicate, the feeling has prevailed 
that of the 45,000 shares of National Bank of Commerce stock which then 
changed hands, the National City Interests were awarded about one-third, 
or some 15,000 shares. These have now been transferred back to various 
large stockholders of the National Bank of Commerce, and to outside 
Interests which have never before llgurcd prominently as owners of stock In 
that bank.

It was said definitely by an ofCiccr of the National City Bank that the 
shares had not been transferred to the original syndicate at all, and that 
they were not held now by any special syndicate formed to take over the 
holdings. Although the details relating to this transfer were not made 
public. It was said that the sale was an absolute one,that It had no “ string 
attached to It” , and that it was not undertaken with an Idea of lodging 
the shares, directly or Indirectly, with the Interests that formerly owned 
them.

In reply to a question as to whether tills stock had been sold back to 
representatives of J. P. Morgan & Co. and the First National Bank, the 
statement was made that those Interests were not the new buyers. Asked 
further whether the partners In the Morgan llrm and the officers in the 
First National Bank had figured as buyers of some of the stock, It was 
said that full details could not be given out, but that the sale had resulted 
In placing the National Bank of Commerce shares In absolutely new hands.

An officer of the bank said further that he wished to emphasize the fact 
that the sale was an actual one and that It had not been made so as to 
transfer the stock to any friendly syndicate. He added that few, if any, 
of the National City Bank directors were financially Interested In the new 
ownership, or had figured as buyers of large blocks of the stock. A promin­
ent director of the National Bank of Commerce said he understood that 
some of the heavy owners of Its stock had purchased separate blocks from 
the National City Company. He intimated that representatives of the 
so-called Morgan Interests had, as a result of this deal, somewhat increased 
their holdings of Commerce stock.

The National Bank of Commerce has for years been known as a “ Morgan 
bank” . Last March, at the time that the two Insurance companies sold 
half of their holdings, the management was reorganized, an executive 
committee being formed with such men as Frank A. Vanderlip, President 
of the National City Bank; Francis L. HIne, President of the First National 
Bank, and Albert H. Wlggln, President of the Chase National Bank, as 
the new members. It was said then that the historic old bank would be 
operated on a sort of “ communlty-of-Interest” basis, In which the four 
great financial Interests In Wall Street would be heavily represented. This 
statement was Intended to mean that the bank would be operated In a 
friendly way by representatives of J. P. Morgan *  Co., Kuhn, Loeb & Co., 
the First National Bank and the National City Bank. It Is believed 
nowthat the National Bank of Commerce will continue to bcoperated on the 
“ community-of-Intercst” basis, and that there will be no change whatever 
In the general policy of those directing Its affairs.

— Baron Gustave Samuel James do Rothschild, one of the 
heads of the banking house of Rothschild Brothers, died in 
Paris on Nov. 28. He was born in 1829 and was a son of 
Jacob James Mayer Rothschild, the head of the Rothschilds in 
France. He was a grandson of Mayer Anselm Rothschild, 
the founder of the Rothschild fortune. Baron Gustave 
Rothschild was honorary Counsel-General of Austria at Paris, 
an administrator of the Northern RR. of France and the 
Paris-Lyons-Mediterranean R R ., and a Chevalier of the 
Legion of Honor. .

— The State Savings Bank of this city, on Third Avenue 
near 106th St., was closed by the State Banking Department 
yesterday. The suspension of the institution followed the 
arrest on Wednesday of John Pucci, its teller, in whose ac­
counts, it is stated, irregularities have been discovered. The 
Banking Department has issued the following statementjin 
the matter:

Following upon the discovery of the defalcation of teller John Pucci, Supt. 
George C. Van Tuyl Jr. of the State Banking Department to-day took,pos­
session of the State Savings Bank of the City of New York, located at 1927 
Third Avenue. Pucci's Irregularities were ascertained during the course of 
a periodical examination of the affairs of the bank, which was being con­
ducted last week by State Bank Examiners Kavanaugh and Kennedy.
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The bank was a comparatively new and small institution, having been 

Incorporated In 1900. According to Its semi-annual report to the State 
Banking Department, showing Its condition on July 1 last, the bank had 
total resources of 5161,452. The amount due depositors on that date was 
5154,745, and the surplus of the Institution, figured on the market value 
of the securities held, was 56,834. There were 1,257 separate accounts In 
the Institution.

James J. Kennedy of New York City, a State bank examiner, has been 
designated by Supt. Van Tuyl as special deputy superintendent to assist 
In the liquidation of the bank.

Supt. Van Tuyl is quoted in the “ Evening Post” to the 
following effect: “ Pucci’s operations were conducted in a 
simple manner. With him it was simply a case of accepting 
a deposit, say of 8100, and, while giving the depositor full 
credit on the passbook, he kept what he wanted, giving credit 
on the ledger for the remainder. This being the case, it will 
be necessary to check up all passbooks in order to learn just 
how many of these instances are chargeable to the teller.”

— A. T . Campbell has been appointed Bank Examiner in 
charge of the Metropolitan District, with headquarters at 
New York, by State Superintendent of Banks George C. Van 
Tuyl Jr. He fills the vacancy due to the death of Melville
W . Hutchins.

— Howard M. Jefferson has resigned as Vice-President and 
Cashier of the Bank of Coney Island, New York, to become 
Secretary of the Windsor Trust Co. of New York. O. M. 
Tilden, heretofore Secretary and Treasurer of the Windsor, 
will serve as Treasurer. John Markle has been elected a 
director of the trust company.

— John F. Dryden, founder and President of the Pruden­
tial Insurance Co. and a former Senator of the United States, 
died on Nov. 24 after a brief illness. Mr. Dryden’s death 
resulted from pneumonia, which developed after an opera­
tion performed the preceding Saturday. While his name is 
inseparably linked with the Prudential, Mr. Dryden did not 
confine his attention to that particular field, but devoted his 
energies as well to banking and traction interests. Mr. Dry­
den took up the study of life insurance soon after he left 
Yale College in 1801, when ill-health resulting from over­
study compelled him to forego the completion of his college 
course. Despite his inability to continue to graduation, the 
degrees of B .A . and M .A. were nevertheless later conferred on 
him by the University. It was a study of a report of Prof. 
Elizur Wright, Insurance Commissi ner of Massachusetts, 
containing a criticism of the Prudential Assurance Com­
pany of London, that served, it is stated, to influence Mr. 
Dryden to undertake the organization of the company which 
has become one of the most prominent in the United States. 
His efforts to promote his plans were at first fruitless, but 
eventually he succeeded in enlisting the interest of Noah F. 
Blanchard, William F. Murphy, Horace Ailing and D r. 
Leslie D. Ward. In 1875 the company had its inception in 
the Widows’ & Orphans’ Friendly Society, the name later 
being changed to Prudential Friendly Society, and in 1878 
becoming the Prudential Insurance Co. of America. Mr. 
Dryden was Secretary from 1875 to 1881, and since the latter 
date had been its President. The company began business in 
a small room in the basement of the National State Bank 
Building, and its development is indicated in its present ex­
tensive home offices, having a valuation of over 815,000,000. 
Mr. Dryden joined in organizing the Public Service Corpora­
tion; he was also identified with the Fidelity Trust Co. of 
Newark, of which he was First Vice-President at the time of 
his death, and the Union National Bank of Newark; he was a 
director of the Mercantile Trust Co. of New York, the Na­
tional Bank of Commerce, the United States Casualty Co., 
and the United States Steel Corporation. In 1896 and in 
1900 Mr. Dryden served as a Presidential elector and in 
November 1901 he was elected United States Senator. He 
was Chairman of the Cleveland Monumental Fund Com­
mission and was a member of the McKinley Memorial Com­
mission. Mr. Dryden was seventy-two years of age, having 
been born on Aug. 7 1839; his birthplace was near Farming- 
dale, Me.

— We are in receipt of a handsome little book of 45 pages 
which concisely gives the complete text of the now Inheri­
tance Tax Law of the State of New York, including the 
amendments of 1911. This monograph of the Inheritance 
Tax Law has been privately printed by the Guaranty Trust 
Co. of New York. The new matter in the law is indicated 
in italics.

— The doubling of the business of the First National Bank 
of Merchantville, N. J., in the last two years has necessitated 
an enlargement of the bank building and the installation 
of a new and up-to-date burglar and fire-proof vault for 
safe-deposit boxes.

— According to the Newark “ News,” control of the Essex 
Title Guarantee & Trust Co. of Montclair, N . J., has been 
acquired by the Montclair Trust Co., the Bloomfield Trust 
Co. of Bloomfield and the First National Bank of Montclair.

— Arthur N. Ellis has been elected First Vice-President 
of the City Bank of Syracuse, N. Y . He will assume the 
duties of the office on Jan. 1.

— Control of the National Bank of Ogdensburg, at Ogdens- 
burg, N . Y ., is reported to have been purchased by a syndi­
cate composed of John C. Howard, Frederick T. Haskell, 
William H . Post, George L. Rion, D. C. Culver, David H. 
Lyon, Julius Frank, Dr. G. C. Madill and Charles D. Hoard. 
The stock acquired, according to the Syracuse “ Post,“  repre­
sents the holdings of Judge John M. Kellogg, Vice-President 
of the institution, Walter G. Kellogg, and part of the holdings 
of President J. R. Bill. It is intimated that the price paid 
for the stock acquired (amounting to 60%  of the capital) is 
over 8200,000. The capital, it is said, will be increased from
8100,000 to 8200,000, a part of the surplus and undivided 
profits of $227,000 being applied as payment toward the new 
issue. An opportunity will be given the business men of the 
locality to become stockholders, a part of the new stock 
being offered them.

— In accordance with an announcement of a month ago, 
Robert P. Cregar was admitted to membership in the bank­
ing firm of Edward B. Smith & Co. on the 1st inst. At the 
same time George W . Norris retired from the firm.

— George II. Earle Jr. of Philadelphia is said to have made 
known his intention not to accept the ofFer made to him re­
cently by New York interests. Mr. Earle, it is understood, 
was invited to take the headship of a large corporation, not 
a banking institution, as was at first announced.

— Edgar S. Gardner was on Tuesday elected President of 
the Ridge Avenue Bank of Philadelphia, to succeed Gustavus 
A. Muller, whose resignation, reluctantly accepted by the 
directors, was tendered owing to continued ill-health. Mr. 
Gardner had heretofore been Vice-President of the institu­
tion, and prior to his present affiliation had been connected 
with the Fourth Street National Bank of Philadelphia.

— The death of Thomas W . Welsh Jr., Vice-President of 
the Second National Bank of Pittsburgh, while on his return 
from the convention of the American Bankers’ Association 
held at New Orleans last week, brought the trip to a sad ter­
mination for his many friends in the Association. Mr. 
Welsh was stricken with ptomaine poisoning on his way home, 
his condition becoming so serious as to necessitate his re­
moval from the train near Cincinnati, at which place he died 
on Sunday at the Sinton Hotel. Mr. Welsh had been con­
nected with the bank since 1876, and had been made a Vice­
President in October 1904, having prior to that been Cashier. 
In recording the esteem in which he was held by his asso­
ciates, the management of the institution also sets out in its 
memorial the attributes, notably his kindly and modest 
manner, which served to endear him to those among whom 
he was known.

James M. Young has been chosen to succeed Mr. Welsh in 
the vice-presidency of the Second National. Mr. Young 
will also continue as Cashier, which office he has held since 
1904, when he was promoted from the assistant cashiership. 
Two new Assistant Cashiers were also named this week—  
George A . Stephenson and Harry D. Ramsay.

— It is reported that a recommendation to increase the 
capital of the West Side Trust & Savings Bank of Chicago 
from 8200,000 to 8400,000 has been made by the directors. 
According to the Chicago papers, one-half the new issue will 
be distributed as a 50 70 stock dividend and the remainder 
of the issue will be offered at par ($100) to shareholders of 
record Nov. 20. The surplus and profits of the institution 
amounted to 8124,219 on Sept. 2.

— On account of the large growth in its business during 
the last few years, the trust department of The Merchants’ 
Loan & Trust Co., Chicago, has found it necessary to move 
into more spacious quarters and is now established in its 
new offices on the floor directly above the main banking 
room of the institution. The new rooriis are equipped with 
every convenience and facility for the transaction of trust 
business, and are luxuriously furnished, the fittings through­
out being marble and mahogany. The Merchants’ Loan & 
Trust Co. is the oldest bank in Chicago, having been in 
continuous operation since 1857; the trust department was 
organized January 1st 1901 and has since been in charge 
of Leon L. Loehr as Secretary and Trust Officer.
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— George B. Berger was elected President of the Colorado 
National Bank of Denver on Nov. 22, succeeding the late 
Charles B . Kountze. The latter’s son, Harold Kountze, 
who had been Assistant Cashier of the bank, has been chosen 
as Mr. Berger’s successor in the vice-presidency. Young 
Mr. Kountze has also been made Chairman of the Board 
of Directors in his father’s place. President Berger has been 
associated with the institution for many years, and has risen 
to his present post by successive steps from the office of 
Assistant Cashier. No other changes aside from the above 
have occurred in the management, Dennis Sheedy continuing 
as Vice-President, William B. Berger as Cashier, and T. R. 
Field and J. H . Kolb as Assistant Cashiers. We learn from 
the Denver “ Republican” that Harold Kountze inherits 
from his father 200 shares of the capital stock of the Colorado 
National Bank and 100 shares of the First National Bank of 
Omaha, besides 32 %  of his father’s interest in the banking 
firm of Kountze Bros, of New York. The remaining 6 8 % , 
it is stated, is divided equally in portions of 17%  to Mrs. 
Kountze and her three daughters, but the will contains a 
clause conveying to the son the privilege of acquiring the 
68 %  interest; on this point the “ Republican” says;

Mr. Kountze has specified that his holdings shall be valued as soon as 
shall be convenient by the members of the Kountze concern which survive 
him. His son will then be required to give to his mother and three sisters 
40 promissory notes, equal In value, the first four of which shall fall due 
two years hence, the remainder In sets of four on each succeeding year, 
until the entire amount shall have been paid. Should Mr. Kountze fall 
to execute these promises, each of the Interests which he would acquire by 
virtue of them will pass at once Into the possession of the other members 
of the family.

— The Union Bank of Canada (head office, Quebec) has 
opened an office in London, England, at 51 Threadneedle 
Street, with F. W . Ashe as Manager. The question of trans­
ferring the head office of the institution to Winnipeg will be 
submitted to the stockholders for ratification at the annual 
meeting on the 18th inst. The city of Winnipeg is deemed 
more appropriate for the headquarters, inasmuch as it is 
located about midway be ween the eastern and western 
operations of the institution.

IMPORTS AND EXPORTS OF GOLD AND SILVER AT 
SAN FRANCISCO.

The Collector of Customs at San Francisco has furnished us 
this week with the details of the imports and exports of gold 
and silver through that port for the month of October, and 
we give them below in conjunction with the figures for preced­
ing months, thus completing the results for the ten months 
of the calendar year 1911.

IMPORTS OF GOLD AND SILVER AT SAN FRANCISCO

EXPORTS OF GOLD AND SILVER FROM SAN FRANCISCO.

Months.

1911.
January ____
February ___
March______
April_______
May.............
June _______
July.............
August..........
September___
October........

Total 10 mos 
10 monthslOlO

Gold.
Coin.

%
5,000

350

200
2,000

7,890
10,000

Bullion. Total
*

663,000

10.000

673,000
1,970,208

$
668,000

350

10.000
340

200
2,000

680,890
1,980,208

Coin.

202.080
17,000

814,000
1.030.000
1.096.000

734.100
762.400
738.100
817.400 

1,004,372
805,584

219,080 7,807,956 
31,000 5,362,821

814,000
1.036.000
1.096.000

734.100 
964,486
755.100 
817.400

1.004,372
805,584

8,027,042
5,393,821

Fourth Quarter, 
1911 and 1910.

FALL RIVER MILL DIVIDENDS /iV 1911.
Twenty-six cotton-manufacturing corporations located in 

Fall River which furnish reports of operations have declared 
dividends during the fourth quarter of the year. The total 
amount paid out is considerably less than for the correspond­
ing period of 1910 or 1909, and smaller than in any year 
back to 1904. The aggregate of the amount distributed 
has been $297,617, or an average of 1 .07%  on the capital. 
Ten mills passed their dividends. In 1910 the amount paid 
by thirty-five mills was $440,850, or an average of 1 .63% . 
The distribution of dividends for the fourth quarter of 
earlier years was 1 .82%  in 1909, 1 .48%  in 1908, 3 .7 1%  in 
1907, 1 .7 7%  in 1906, 1 .09%  in 1905, 0 .50%  in 1904, 1 .39%  
in 1903, 1 .49%  in 1902 and 1.24%  in 1901. The details 
for the fourth quarter were as follows:

American Linen Co------
Ancona Mills_____ ____
Arkwright Mills________
Barnard Mfg. Co---------
Barnaby Mfg. Co........ .
Border City Mfg. Co.......
Bourne Mills................
Chace Mills.. . ..............
Conanlcut Mills.............
Cornell Mills................
Davis Mills...................
Davol Mills___________
Flint Mills...................
Granite Mills...............
Hargraves Mil s............
King Philip Mills...........
Laurel Lake M 11s..........
Lincoln Mfg. CQ.............
Luther Mfg. Co.............
Mechanics’ Mills...........
Merchants’ Mfg. Co.......
Narragansett Mills........
Osborn Mills_____w----
Parker Mills___________
Pocasset Mfg. Co...........
Richard Borden Mfg. Co.
Sagamore Mfg. C o ........
Seaconnet Mills.............
Shove Mills ..................
Stafford Mills................
Stevens Mfg. Co...........
Tecumseh Mills............
Troy Cot. *  W. Mfg. Co. 
Union Cotton Mfg. Co...
Wampannag Mills--------
Weetamoe Mills----------

Total.

Capital.
Dividends 1911. Dividends 1910. Inc. (+ ) 

or
% Amount. % Amount. Dec. (—).

$
800,000 No dlv

S
.dend. IK

S
12,000

$
—12,000

300,000 IK 1,500 61K 1,500
450,000iNo dlv dend. No dlv idend.
500,000 No dlv dend. IK 7,425 —7,425
350,000 No dlv fiend. 1 3,500 —3,500

1,000,000 1 10,000 IK 15,000 —5,000
1,000,000 IK 15,000 IK 15,000
1,200,000 IK 18,000 2 24,000 —6,000

251,670 1 2,517 IK 3,775 —1,258
400,000 2 8,000 8,000

1,250,000 IK 18,750 IK 18,750
500,000 IK

1
7,500 IK 7,500

1,160,000 11,600 IK 17,400 —5,800
1,000,000 IK 15,000 2 20,000 —5,000

800.000 IK 12,000 2K 20,000 —8,000
1,500,000 IK 22,500 IK 22,500

—6,000600,000 l 6,000 2 12,000
700,000 IK 10,500 No dlv Idend. +  10,500
350,000 IK 5,250 IK 5,250

—3,750750,000 1 7,500 IK 11,250
1,200,000 No dlv Idend. IK 18,000 —18,000

400,000 IK 6,000 2 8,000 —2,000
750,000 IK 11,250 IK 11,250

—8,000800,000 IK 12,000 2K 20,000
1,200,000 IK 18,000 IK 18,000 —
1,000,000 IK 15,000 2 20,000 —5,000
1,200,000 IK 18,000 2 24,000 —6,000

600,000 No dlv Idend. 1 6,000 —6,000
550,000 No dlv idend. IK 8,250 —8,250

1,000,000 No dlv Idend. IK 15,000 —15,000
700,000 IK 10,500 IK 10,500
750,000 IK 11,250 IK 11,250

—3,000300,000 6,000 3 9,000
1,200,000 IK 18,000 IK 18,000

—11,250750,000 No dlv Idend. IK 11,250
500,000 No dlv Idend. IK 7,500 —7,500

27,761,070 1.07 297,017 1.03 410,850 —143,233

6 On 8100,000 preferred stock.
Combining the foregoing results with those for the first 

nine months, we have the following exhibit for the year. It 
will be observed that on a capitalization of $27,761,670 the 
mills have paid out in dividends $1,392,184 in the present 
year, or an average of 5 .0 1% , against $1,827,050, or 6 .7 4 % ,

Years 1911 and 1910.

Months.
Gold. Silver.

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

1911. $ $ S $ $ $
January ................ 1,145,400 302,472 1,447,872 50,338 72,262 122.600
February___ _____ 2,018,200 184,031 2,202,231 60,340 110,336 176,676
March____________ 15,957 278,393 294.350 54.780 99,031 153.811
April_______ _____ 233,545 233,545 71,560 64,790 136.350
May....................... 199,563 199,563 46.540 35,666 82,206
June _____________ 398,989 398,989 21,399 101,870 123,269
July...................... _____ 193.001 199,001 63,450 71,849 135,299
August--------------- 650,000 47,293 697,293 73,730 17,834 91,564
September............... 747,000 170,324 917,321 21,150 49,798; 70,948
October.................. 401,350 219,752 621,102 121,150 42,740 163,896

Total 10 months... 4,977,907 2.233.363 7,211,270 584,437 672,182 1,256,019
10 months 1910....... 1,245,974 2.008,203 3,254,177 788,851 830,470 ,̂619,327

American Linen Co------
Ancona Mills_________
Arkwright Mills............
Barnard Mfg. Co...........
Barnaby Mfg. Co.........
Border City Mfg. Co----
Bourne Mills----- -------
Chaco Mills..................
Conanlcut Mills............
Cornell Mills................
Davis Mills................. .
Davol Mills................
Flint Mills---------------
Granite Mills.............. .
Hargraves Milks...........
King Philip Mills........
Laurel Lake Mills........
Lincoln Mfg. Co...........
Luther Mfg. Co........... .
Mechanics’ Mills.........
Merchants’ Mfg. Co-----
Narragansett Mills.......
Osborn Mills..............
Parker Mills-------------
Pocasset Mfg. Co-------
Richard Borden Mfg. Co
Sagamore Mfg. Co........
Seaconnet Mills...........
Shove Mills................
Stafford Mills.............
Stevens Mfg. Co..........
Tecumseh Mills..........
Troy Cot AW. Mfg. Co.. 
Union Cotton Mfg. Co..
Wampanoag Mills........
Weetamoe Mills...........

Total_______________

Dividends 1911. Dividends 1910.
Capital.

% Amount. % Amount.

s
800,000 2k |

S
18,000 6

s
48,000

300,000 66 1 6,000 66 6,000
450.000 No dlv Idend. 2K 11,250
500.000 IK 7,500 6 29,700
350,000 3 . 10,500 4 14,000

1,000,000 5 50,000 6 60,000
1,000,000 6 60.000 6 60,000
1 200,000 6K 78,000 8 96,000

251,670 5 12,584 6 15,100
400,000 8 32,000 13 72,000

1,250,000 6 75,000 0 75,000
500,000 6 30,000 6 30,000

1,160,000 3K 40,600 6 43,500
1,000,000 6K 65,000 8 80,000

800,000 7 56,000 10 80,000
1,500,000 6 90,000 6 90,000

600.000 6 36 000 8 48,000
700,000 6 42,000 No dlv Idend.
350,000 6 21,000 7 24,500
750,000 4K 33,750 6 45,000

1,200,000 2K , 30,000 6 72,000
400.000 6K j 26,000 8 32,000
750,000 6 45,000 0 45,000
800,000 7 56,000 10 80,000

1,200,000 6 72,000 6 72,000
1,000,000 7 70,000 10 100.000
1,200,000 7 84.000 8 96,000

600,000 No dlv Idend. 6K 39,000
550,000 4 22,000 6 33,000

1,000,000 IK 15,000 6 60,000
700,000 6 42,000 6 42,000
750,000 6 45,000 6 45,000
300,000 9K 25,500 12 30,000

1,200,000 6 72,000 6 72,000
750,000 IK 11,250 6 45,000
500,000 2K 12,500 6 30,000

. 27.761,670 5.01 1,392,184 6.85 1,827,050

Inc. (+ ) 
or

D ec. (—)
S

—30,000

—'ll',250 
—22,200 
—3,500 

—10,000

-18,000
—2,516
-40.000

—2.000
—15,000
—24,000

—12,000 
+  42,000 
—3,500 

—11,250 
—42,000 
—6,000

—24", 666
—30,000
—12,000
—39,000
—11,000
—45,000

—10,500

—33,750
—17,500

—434,866

6 On 8100,000 preferred stock. t
The foregoing indicates that, of the thirty-six mills, 

twenty-five nave paid out less than a year ago. To furnish 
a more comprehensive comparison, we append the dividend 
record back to 1902.

-Companies
Years— Number.
1911..........................  30
1910...................................... 35
1QOQ ______35

1906 .................... ..........32
1905 ..........32
1004
1003
1902...... ....................

Capital. 
$27,701,070 
27 105,000 
26,725,000.
25.125.000
24.275.000
21.825.000
20.625.000
21.505.000
21.505.000
21.411.000

------- 'Dividends-
Am ount. • 

$1,392,184 
1,827,050 
1,970,000 
1,733,067 
2,691,625 
1,491,100 

088,550 
704,950 

1,217,275 
1,308,400

P . C .
5.01
6.74
7.40
6.90

11.09
0.83
3.34
3.56
5.66
6.47

As showing the relation this year’s dividends in the case 
of individual mills bear to those for a series of years, we have 
prepared the following, which embraces seventeen of the 
leading corporations.

Amer. Linen Co.. 2'4 
BorderCItyMfg.Co. 5
Chace Mills........OK
Granite Mills___6K
King Philip Mills. 0 
Laurel Lake Mills. 0 
Mechanics’ Mills.. 4 'A 
Mcrchants’Mfg.Co. 2K 
Narragansett Mills OK
Osborn Mills.......0
R.BordenMfg.Co. 7 
SagamoreMfg.Co. 7
Stafford Mills___ IK
Tecumseh Mills.. 6 
TroyC.&W.M.Co. 9K 
Un. Cot. Mfg. Co. 6 
Wampanoag Mills IK

1911 1910 1909 1908 1907 1906 1905 1904 1903 1902 1901
- 2 14 6 6 6 11 6 3 5K 7 K 8 5
». 5 6 6 5 K 2 3  'A  9K 3K 3K 6 6 6K
- OK 8 8 8 6K  0 4K 3 6 6 6
- 6K 8 8 8 10 8K 4K 6 8 8 7K
. 6 6 6 6 6 6 6 6 6 16 6
. 6 8 8 13 It 11 5K 5K 7K 6 4K
■ 4K 6 6 6K 7 4 1 3 4 4K 5
i. 2K 6 6 6 6 H  4 2 2 4 4 4
5 6K 8 8 8 11K 8 5 1 6 6 5K
. 6 6 6 6 5K  4 2 3 4 4 3K

7 10 8 13 20 <>K 5K 5K 0 6 OK
7 8 8 12 30 20 4 K 4 4K 7K 6 A

- IK 6 6 6 5K  4 1 . . 4 4 3
. 6 6 6 9K  14 K 0 6 5K 6 6 5

9K 12 13 21 07 20 8K 10 16 22 17
. 6 6 29 K 0 35K 18K 6 4K 6 6 OK
3 IK 6 5 4 4 2 - - 2 3 M t. 4*5X2 K

10
Yeats
Ol-'IO

6.40 
7.60 
6.20 
7.65
7.00
8.00
4.70 
4.45 
7.00
4.40
8.70 

‘ 10.45
3.95
7.05

20.65
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English Financial Markets— Per Cable.
The daily closing quotations for securities, &c., at London, 

as reported by cable, have been as follows the past week:
London,

W eek ending Dec. 1 . Sal.
S ilv e r , p e r 0 2 - : . ........................ d .  2 5 %
C o n s o ls , 2 %  p er c e n t s ................7 8  5 -1 6

F o r  a c c o u n t ................................. ... 78jt6
F r e n c h  ren te s  (In  P a ris) . . f r .  9 5 .4 0
A m a lg a m a t e d  C o p p e r  C o _______ 6 4 %
A m e r ic a n  S m e lt . Ac H e f . C o .  7 5 %
b A n a c o n d a  -M ining C o ..............................  8%
A t c li .  T o p e k a  &  S a n ta  F e ____ 1 1 0 %

P r e fe r r e d  ........................................ 106%
B a lt im o r e  A  O h io ________________1 0 0

P re fe rr e d  _______________________ 9 2
C a n a d ia n  P a c ific ...............................2 4 7
C h e sa p e a k e  A  O h io __________  7 7  %
C h ic a g o  G r e a t  W e s t e r n . .  . .  2 1 %
C h ic a g o  M llw . &  S t .  P a u l____ 114
D e n v e r  *  I t lo  G r a n d e ...................2 4  'A

P r e fe r r e d .............................. ........... 4 9  %
E r i e ...............................................................3 3  %

F ir s t  p r e fe r r e d _________________5 5
S e c o n d  p r e fe r r e d ......................... 4 5 H

Illin o is  C e n t r a l . ............... ..............1 4 8 %
L o u is v ille  A  N a s h v 'l lo .................103
M isso u ri K a n s a s  &  T e x a s ______3 2  %

P r e f e r r e d . . ........................... ......... 6 9
M isso u ri P a c i f ic __________________ 41
N a t .  l i l t ,  o f  M e x . ,  1 s t  p r e f . .  6 9

S e c o n d  p r e fe r r e d .........................34%
N .  Y .  C e n tra l *  H u d ; I t l v o r . l l l
N .  Y .  O n ta r io  A  W e s te r n ______42%
N o r fo lk  &  W e s t e r n .......................1 1 3 ) 4

P r e fe r r e d .......................................... 9 3
N o r th e r n  P a c  h e ............. .................. 123
a  P e n n s y lv a n ia ...................  62%
a  H e a d i n g .................................................78%

a  F ir s t  p r e fe r r e d ........................ 45 %
a  S e c o n d  p r efe r r ed __________ 4 9

R o c k  I s l a n d , . .................................... 2 7 %
S o u th e r n  P a c i f i c . . ..........................117
S o u th e r n  H a llw a y _______________ 3 1

P r e fer r ed  .......................................7 5
U n io n  P a c i f ic ..................................... 1 8 1%

P re ferred  ...................................... 9 7
U .  S .  S te e l  C o r p o r a t io n _________85%

P r e fer r ed  ______________________ 1 1 2 ) 1
W a b a s h  ..............................................   11%

P r e fer r ed  _____________________ 2 2
E x t e n d e d  4 s __________________ 6 4  %

Nam e of Com pany.

6 5  %  
7 5 %  
8% 

110 
108% 
105%  

9 2
248 %
77%
21

113%
2 4  %  
4 0 %  
8 3 %  
51%  
4 5 %  

1 4 9  
1 63  %  
3 2 %  
6 9  
4 1  
6 9
3 4 %

111
42%

113%

122%
8 2 %
78 %
4 6 %

Tues. W ed. Thurs. E rl.
16 2 5  11 -1 6  2 5 % 25  9 -1 6  2 5  9-1
i 7 8  7 - 16 7 8 4 4 7 8 4 4 7 7 %
i 7 8  7 - 16  7 8 % 7 8 4 4 7 7 %
t 95 .5 2 %  9 5 .4 7 4 4  9 5 .6 7 4 4  9 5 .7 0

6 5  % 6 5 % 6 4  Vi 65
76% 7 6 _____ 7 1 4 4

8 8 7 44 7 44
109% 1 0 9 J 4 1 0 9 4 4 1 0 9 4 4
106% 1 0 6 4 4 107 1 0 6 4 4
105 1 0 0 1 0 5 4 4 1 0 5 4 4

9 2 9 2 9 2
2 4 8 J 4 c246% 2 4 6 % 2 4 6 %

77% 7 7 4 4 7 6 4 4 7 6 4 4
21 2 0 4 4 2 1 2 0 4 4

113% 1 1 4  44 1 1 3 4 4 1 1 3
2 4 % 2 4  44 2 3  44 2 3  44
5 0 5 0 4 9 4 4 4 9 5 4
3 2 % 3 2 % 3 2 5 4 3 2 %
54 5 3  44 5 3  44 51 %
4 5 % 4 6 44 4 4 %

148% 1 4 8 M 7 4 4 1 4 7 4 4
1 62 1 6 2 4 4 1 61 1 6 0 5 4
3 2 % 3 2 4 4 3 2 3 2
6 9 6 9 ______ 6 0
41 4 0 4 4 _____ 4 0
6 9 6 9 ______ 6 0
3 5  44 3 5 % _____ 3 5 J 4

110% 1 1 0 4 4 1 0 8 4 4 1 9 8 4 4
42% 4 2 41 4 1  %

113%
9 3

C 112 1 1 1 4 4 111%

1 2 2 J 4 1 2 2 4 4 12f ”
62% 62 % 6 2  54 6 2 4 4
7 8 7 7 % 7 7 4 4 7 7
4 0 4 4 4 6 4 4 4 6  44

-  2 7 4 4 2 7 % 2 7 4 4
.1 1 7 1 1 7 5 4 1 1 6  44
-  3 1 5 4 3 2 5 4 3 1 %
.  7 5 7 5 7 5
-1 8 1 4 4 1 8 2  54 1 8 0 5 4
.  9 7 9 7 9 6 4 4
.  6 5 4 4 6 7 6 5 5 4
. 1 1 2 ) 4 1 1 2 5 4 1 1 2 4 4
-  1154 11 11
.  2 2 2 2 2 2
.  6 4 % 54 54

2 7 %  
c 115%  

3 1 %  
7 4 %  

Cl70% 
9 6

c64%
112%
11
21%
5 3 %

3 1
7 3 %

178%
95
64%

112%
10%
21%

26%  
111% 

3 1
7 3 %

177%
9 6
8 4 %

112%
10%
21%
5 3 %

a  P r lc o  p e r  s h a re , b £  s te r llg . c E x -d lv Id e n d .

N am e ol Com pany.

R a ilr o a d s  ( S t e a m ) .
A la b a m a  G r e a t  S o u th e r n , o r d in a r y .

P r e fer r ed  _______________________________
A lb a n y  A  S u s q u e h a n n a ..............................

A t la n t ic  C o a s t  L in e  H U . ,  c o m m o n ............
B o s to n  *  A lb a n y  ( q u a r . ) ................................. ..
B o s to n  A  L o w e l l ........................................................
B o s to n  <& M a in e , c o m m o n  ( q u a r . ) _______
C a n a d ia n  P a c ific , c o m . (q u a r .)  ( N o .  6 2 ) .

C h e s tn u t  11111 ( q u a r . ) . .....................
Chic. A  Hast. Ills ., pref. (gu ar.).

P re ferred  ( q u a r . ) .

C o m m o n  ( e x t r a ) ...... ..............................................
D e la w a r e  <fe H u d s o n  C o . ( q u a r . ) . . .............
Delaware. Lackawanna A  Western (extra) .  
D e tr o it  <fe M a c k in a c , c o m m o n  a n d  p r e f .
E r lo  A  P it ts b u r g h  ( q u a r . ) ....................................
G r ee n e  H U  ____________ ___________________________
H o c k in g  V a l l e y ________________________________
K a n a w h a  <fe M ic h ig a n ....... .............. ........ ..............
M orris  i t  Essex, guaranteed..............................
N . Y  Lackawanna  i t  W est., guar (quar.) 
N . Y .  N e w  H a v e n  &  H a r t fo r d  (q u a r .)
N o r fo lk  .fe W e s t e r n , c o m m o n  ( q u a r . ) _____
P h tla . G e r m a n to w n  A  N o r r ls to w n (q u a r .)
H e a d in g  C o m p a n y , se c o n d  p r e fe r r e d _____
R e n sse la e r  A  S a r a to g a .............................................
St Lout ; A  San F rancisco—

C. i t  E . Ills., cam. slk. tr. clfs ........................
Preferred stock tr cl/s. (quar ) ................

K . C Ft. S. A  M . pfd. stk.lr.ct/s. (q u .).
S o u th e r n  P a c ific  (q u a r .)  ( N o .  2 1 ) ...................
U n io n  P a c ific , c o m m o n  ( q u a r . ) ---------------------
Valley n it .  (N .  K . ) ............ ........................................

S tr e e t  a n d  E le c tr ic  R a i lw a y s .
A m e r ic a n  H a llw a y s  ( q u a r ) ................- ..............
B r o o k ly n  R a p id  T r a n s it  ( q u a r . ) .....................
Brooklyn Union Elevated, c o m m o n --------

P re ferred ............ ................. ...........................................
Chippewa V a lleyIly . L . i t  I '. ,  p fd .(qu  ) . .
C le v e la n d  H y . ( q u a r . ) . . ..........................................
Continental Pass, p y . ,  P h ila ..............................
In d ia n a p o lis  S tr e e t  l l y  ..........................................
M a s s a c h u s e tts  E le c tr ic  C o s . ,  p r e f . . .............
N o r fo lk  I l y .  A  L i g h t . ................................................
N o r th e r n  O h io  T r .  .fe L t . .  c o m . ( q u a r . ) . -

Common (extra )________________________________
Preferred (qu a r.) ............... ........................................

P a cific  G a s  &  E le c tr ic , c o m m o n .....................
SaoPauloTram .,L .A P .J .td . , (q u .)(N o .30) 
Second  i t  Third Sts. Pass. R y ., P h i la . . .
United Itys. i t  Elec., Balt., p ref ........................
Virginia R y. <t Power, preferred___________
West Penn Traction, common (quar.)_______

Per
Cent.

When
Payable.

2 4 4 D e c . 21
3 F e b . 24

J a n . 2
2 5 4 D e c . 9
3  54 J a n . 10
254 D e e . 3 0
4 J a n . 2
1 J a n . 2
2 4 4 J a n . 2
154 D e c . 3 0
154 D e c . 4
1 % J a n .
1% J a n . 2
2 J a n . 2 _
3 D e c . 15
2 4 4 D e c . 15
244 D e c . 2 0

10 D e c . 2 2
2  44 J a n . 2
154 D e c . 10

3 D e c . 3 0
2 % D e c . 3 0
3  54 J a n . 1
1% J a n . 1
2 D e c . 3 0
154 D e c . 18
3 D e e . 4
1 J a n . 11
4 J a n . 2

5 Tan. 2
1% J a n . 2  I
1 J a n . 2 1
144 I a n . 2  :
2 4 4 Ia n . 2  1
2 % J a n . 1

75c. D e c . 15
1% Tan. 2
2  54 D ec 7 I
2 5 4 D ec . 3 1  I
144 N o v . 3 0  I
1 % J a n . 1 I
S 3 D ec . 3 0  1
3 J a n . 1 1
S2 J a n . 1 1
2 5 4 D ec. 8  1

H D e c . 15  1
H D ec. 15  1

1 % Ia n . 1 1
in _______ . . .  I
2 1 4 Ia n . 2  1

S3 Ia n . 2  I
r/2 Dec. 1 D
2 4 4 Ia n . 8  1
1 ) c c . 1 5  I

Books Closed. 
D ays Inclusive.

H o ld e rs  o f  r ec . D e c . 2 a 
H o ld e rs  o f  r ec . F e b .  3 a  
H o ld e rs  o f  r ec . D e c . 1 5a  
N o v . 2 9  to  D e c . 8
D e c . 16  to  J a n . 10
H o ld e rs  o f  r ec . N o v .2 9 n  
N o v . 2 7  to  D e c . 2
H o ld e rs  o f  r ec . D e c . 1 «  
H o ld e rs  o f  r ec . D e c . l a  
H o ld e rs  o f  rec. D e c . S a  

1 to  D e c .  3

H o ld e rs  o f  r ec . D e c .  2 a

D e c . 17  
J a n . 3d

Dec. 31
. D e c . 9 a

f rec . D e c . 9 a  
r e c . N o v .  3 0 a  
to  D e c . 3

J a n .
J a n .
J a n .

o f  r ec .
o f  rec. 
o f  rec . 
o f  rec . 
o f  r ec . 
o f r ec . 
o f  rec . 

to
o f  rec . 
o f  rec . 
o f  rec . 
o f  rec . 
o f  rec . 
o f  rec  
o f  rec . 

to  
to

o f  r ec . 
to

N o v .3 0 a  
D e c . 9 a  
N o v . 2 9  
D e c . 2 2  
N o v . 2 9  
D e c .1 6 a  
N o v .  2 9  
J a n . 1 
D e c . 2  
N o v .3 0 a  
N o v .3 0 a  
N o v .3 0 a  
D e c . 15a  
N o v .  2 2  
D e c . 11 
J a n . 4 
D e e . 1 
D e c . 16  
D e e . 15

M is c e lla n e o u s .
A m . Car  cfe F d y., com. (qu.) (N o .  3 7 )

Preferred (quar.) (N o .  5 1 )  .....................
A m e r ic a n  E x p r e s s  ( a u a r . ) _______ _____________
A m e r ic a n  R a d ia to r , c o m m o n  ( q u a r . ) I ”
A m e r ic a n  S n u lf , c o m m o n  ( q u a r .) ____” *

C o m m o n  ( e x t r a ) ..........................................
P r e fe r r e d  ( q u a r .) _____________________ I "

A m e r . S u g a r  H e f . ,  c o m . i& p r e f. (q u a r .)
A m e r ic a n  T h r e a d , p r e fe r r e d ............................
A m e r ic a n  T o b a c c o , p r e f. ( q u a r . ) ......................
Blackstone Valley Gas A  E l., pref. (quar . ) "  
B o r d e n ’s  C o n d . M ilk . p r e f . ( q u .)  ( N o .  4 0 )  
B r o o k ly n  U n io n  G a s  (q u a r .)  ( N o .  4 3 ) . . .

E x t r a .......... ................... ....................... .................
C a lu m e t  &  I le c la  M in in g  ( q u a r . ) _______
Cambria Fuel (W yom in g ), p ref_______________
C a n a d ia n  C a r  A  F o u n d r y , L t d . ,  c o m m o n  
Canadian Gen. E lec ., L td ., com. (guar . ) . . .
Celluloid Co. (qu ar.)_______________ _________

E x tr a _______________ _______________________
C e n tr a l L e a th e r , p r e f . ( q u a r . ) ...................
C h ic a g o  T e le p h o n e  ( q u a r . ) ....... .............. ..
C h ild s  C o . ,  c o m . ( q u a r . ) __________________

P r e fe r r e d  ( q u a r . ) . . .......................................
City  ct Suburban H om es____________________
Commonwealth W ater (N . V .) ,  p ref_______
C o n s o lid a te d  G a s , N e w  Y o r k  ( q u a r . ) _____
C r e x  C a r p e t .________________ ______________________
C r u c ib le  S te e l , p r o f, (q u a r .)  ( N o . 3 3 ) _____
C u b a n -A m e r lc a n  S u g a r , p r efe r r ed  (q u a r .)
D ia m o n d  M a tc h  ( q u a r . ) . . ....................................
du Pont (E . I .)  de Nem ours Pmo.com (qu.)

Common (extra)_________________________________
Preferred (qu ar.)_____________________ _________

d u  P o n t  I n t e m a t .  P o w d .,  p r e f . ( q u a r . ) . .
Preferred (extra )_____________________ _________

E a s t m a n  K o d a k , c o m m o n  ( q u a r . ) _________
P r c fe iT c d  ( q u a r .) ............. ........................................

Equitable Ilium. Gas Light, Ph ila ., com ___
P re ferred ________________ ________________________

F e d e ra l M in in g  A  S m e lt in g , p r e f. ( q u a r .) .
G e n e ra l C h e m ic a l, c o m m o n  ( e x t r a ) . .............

P r e fe r r e d  ( q u a r .) ......................................................

P er
Cent.

W hen
Payable

%
\%

S3  
2 
5  
2
1%
1%
2%
1%
1%
1%
1%
1

$6
3

4
1%
1%2
1%
2%
1%
2
2%
1%3
1%
1%
1%
2 
1
1%
1%
1%
2% ---
1 %  J a n . 
6 
3
1 «  D e c .  
5  e  F e b .  
1%  J a n .

J a n .
J a n .
J an .
D e c .
J a n .
J a n .
J a n .
J a n .
J a n .
Jan.
D e c .
D e c .
J a n .

,J a n .
D e c .
Joee.
D e c .

.J a n .
Dec.
D e c .

V a n .
e c .

D e c .
D e c .
p e c .
Ja n .
D e c .
D e c .
D e c .
Jan.
D e c .
D e c .
D e c .
J a n .

a n

H o ld e r s  o f  ree . D e c .1 1 a  
H o ld e r s  o f  rec D e c . l l a  
H o ld e r s  o f  r e c . N o v .2 9 a  

3 0 ( D e c .  2 3  t o  J a n . 1 
H o ld e r s  o f  r e c . D e c . l a  
H o ld e r s  o l  r e c . D e c . l a  
H o ld e r s  o f  r e c . D e c . 1 5 a  

2  H o ld e r s  o f  r e c . D e c .  l a  
N o v .  1 6  t o  N o v .  3 0
D e c . 2  to  J a n . 1
H o ld e r s  o f  r e c . N o v . 2 9  
D e c . 6  t o  D e c .  15
D e c .  1 7  t o  J a n . 1
D e c . 17  t o  J a n . 1
H o ld e r s  o f  r e c . N o v .2 4 a

Books Closed. 
D ays Inclusive.

H o ld e r s  s f  r e c . N o v .1 5 a  
D e c . 16  t o  D e c . 3 1  
H o ld e r s  o f  r e c . D e c .  1 5 a  
H o ld e r s  o f  r e c . D e c .  1 5 a  
H o ld e r s  o f  r e c . D e c . l l a

3 0  H o ld e r s  o f  r e c . D e c .2 0 a
D e c .  5  to  D e e .  11  
D e c . 5  t o  D e c .  11  
H o ld e r s  o f  r e c . D e c .  1

H o ld e r s  o f  r e e . N o v .1 5 a  
H o ld e r s  o f  r e c . N o v .3 0 a  
H o ld e r s  o f  r e c . D e c .  1 2 a  
H o ld e r s  o f  r e c . D e c .  1 5 a  
H o ld e r s  o f  r e c . N o v .2 9 a  
D e c . 6  to  D e c .  1 5  

6  to  D e c .  1 5  
16  t o  J a n . 2 5  

2  H o ld e r s  o f  r e c . D e c  2 0 a  
2 fH o !d e r s  o f  r e c . D e c .2 0 a  

H o ld e r s  o f  r e c . N o v .2 9 a  
H o ld e r s  o f  r e c . N o v .2 9 a  
H o ld e r s  o f  r e c . D e c .  8 a  

1 5 | H o ld e rs  o f  r e c . D e c . 8 a  
15  H o ld e r s  o f  r e c . N o v .2 4 a  

1 H o ld e r s  o f  r e c . D e c .3 0 a

15  D e e . 
2 5  Jan .

G e n e r a l E le c tr ic  ( q u a r .) _____________________
G r e a t  L a k e s  T o w in g , p refe rred  ( q u a r . ) .  
Guggenheim Exploration (quar.) (N o .  3 6 )
Ingersoll-Rand, preferred...................
I n te r n a t . S m o k e le s s  P .  A  C h . .  c o m . (q u .

C o m m o n  ( e x t r a ) . ............. .............. .......................
L a c le d e  G a s  L ig h t , c o m . ( q u a r . ) ___________

P re ferred  ......................................... ..............

Preferred (quar.) (N o. 3 2 ) .

C o m m e r c i a  l  a n t i  i X X l s c c l l a a c i n t s
National Banks.— The following information regarding 

national banks is from the office of the Comptroller of the 
Currency, Treasury Department:

C H A R T E R  I S S U E D  T O  N A T I O N A L  B A N K  N O V .  2 1 .

1 0 , 1 0 3 — “ P e n i n s u l a  N a t i o n a l  B a n k  o f  S t .  J o h n s , ”  O r o .  C a p i t a l ,  5 5 0  0 0 0  
R o b e r t  T r e a t  P l a t t ,  P r e s . ;  F .  C .  K n a p p ,  V l c e - P r e s . ;  J .  N .  E d l e f s e n ’, 
C a s h ie r ;  S .  1 ,. D o b l e ,  A s s i s t a n t  C a s h i e r .  ( C o n v e r s i o n  o f  t h e  P e n i n ­
s u l a  B a n k  o f  S t .  J o h n s .)

DIVIDENDS.
The following shows all the dividends announced for the 

future by large or important corporations:
D iv id en d s  a n n o u n ced  th is  roeek are  'printed in  ita lic s .

M ergenthalcr Linotype (qu a r.)________
E x tr a ........................ ......................... ............................

M ic h . S t a t e  T e le p h o n e , p r e f . ( q u a r . ) _____
M uskogee Gas A  Elec., pref. (quar ) ________
N a tio n a l  B is c u it , c o m . (q u a r .)  ( N o . 5 4 ) .
N a tio n a l  L e a d , c o m m o n  ( q u a r . ) ___________

P r e fe r r e d  ( q u a r . ) _____________________________

N o r th  A m e r ic a n  C o m p a n y  ( q u a r .) ____
P h ila d e lp h ia  E le c tr ic  ( q u a r . ) ____________
Q u a k e r  O a t s ,  c o m m o n  ( q u a r . ) __________

P referred  ( q u a r .) .......... ..................................
Q u in c y  M in in g  ( q u a r . ) ....................................
H a llw a y  S te e l-S p r in g , p r e f. ( q u a r . ) . .  
Really Associates (N o. 1 8 ) ....... .................... ..

S a fe t y  C a r  H e a t in g  &  L ig h t in g  ( q u a r . ) . .
Extra ______ _______ __________

Scars, Roebuck A  C o., pref. (qu a r.) . 1 . 1 1 1  
Standard Gas A  Electric, pref (q u a r .) . .
Standard M otor C onstruction__________________
S ta n d a r d  O il o f  N e w  J e r s e y __________
S ta n d a r d  O il  o f  N e w  Y o r k  ”
Swift A  Co. (quar.) (N o .  1 0 1 ) . ...........................
U n ite d  F r u it  ( e x t r a ) __________ ____________
U . S .  S te e l  C o r p ., c o m . (q u a r .)  ( N o .  3 2 ) ’
U ta h  C o p p e r  (q u a r .)  ( N o .  1 4 ) _______ ________
W o m a n ’s  H o t e l  C o . ( N o .  9 ) .................................
Y ukon Gold Co. (quar.) (N o .  1 0 ) ___________

154 p a n . 2 H o ld e r s  o f  r e c . D e c . 1 9
2 J a n . 1 5 H o ld e r s  o f  r e c . D e c . 2 a
154 J a n . 2 H o ld e r s  o f  r e c . D e c .  1 5 a
254 J a n . 2 D e c .  16  t o  J a n . 2
3 (Ian. 1 H o ld e r s  o f  r e c . D e c .1 2 a

44 .Tan. 2 H o ld e r s  o f  r ec . D e c .2 0 a
% J a n . 2 H o ld e r s  o f  r e c . D e c .2 0 a

154 D e c . 15 D e c .  2  to  D e e .  1 5
2 % D e c . 1 5 D e c . 2  to  D e c . 15
154 J a n . 2 H o ld e r s  o f  r e c . D e c .  9 a
1 J a n . 2 H o ld e rs  o f  r e c . D e c .  9 a
% D e c . 20

2 % D e c . 3 0 H o ld e r s  o f  r e e . b e e .  9 a
3 % D e c . 3 0 H o ld e r s  o f  ree . D e e . 9 a
144 F e b . 1 ■Ian. 14 t o  F e b . 1
154 D e e . 15 H o ld e rs  o f  r ec . N o v .2 9 a
154 J a n . 15 H o ld e r s  o f  r ec . D e c .2 8 a

54 D e c . 3 0 D e c .  9  t o  D e c . 13
144 D e c . 15 N o v . 1 8  t o  N o v .  2 1

3 7  44c  . D e c . 3 0 D e c . 9  t o  D e c . 11
1 % D e c . 3 0 H o ld e r s  o l  r e c . D e c .  1 5 a
144 D e c . 2 0 D e c . 10  t o  D e c . 2 0
154 J a n . 2 H o ld e r s  o f  r ec . D e c .  15a
154 D e c . 15 H o ld e r s  o f  r ec . N o v .2 1 a
2 4 4 Ia n . 15 H o ld e r s  o f  r ec . J a n . 2 a
154 F e b . 2 9 H o ld e r s  o f  r ec . F e b .  l a

D e c . 2 3 H o ld e r s  o f  r ec . D e c . l a
1% D e c . 2 0 D e c . 7  t o  D e c . 2 0
3 J a n 15 H o ld e r s  o f  r ec . J a n . 5
15-4 J a n . l H o ld e r s  o f  r c c . D e c . 1 5 a
2 D e c . 22 H o ld e r s  o f  r ec . D e c . 8 a
1 D e c . 2 2 H o ld e r s  o f  r e c . D e c . 8 a
144 I a n . 1 H o ld e rs  o f  r e e . D e c . 1 5 a

2 D e c . 15 H o ld e r s  o f  r ec . N o v .2 9 a
2
$ 7

S20
1%

10
1%

75c.
2%

7 % c ,  (D e c .

p e c .
Dec.
D e e .
Jan .
Dec.
Dee.
D e c .
D e c .

15 D e c . 2  to  D e c .  14 
15  H o ld e r s  o f  r ec . N o v .  17  
15  H o ld e r s  o f  r e c . D e c .  5  

1 D e c . 17  t o  J a n . 4  
19 H o ld e r s  o f  r e c . D e c . 4 a  
3 0  D e c . 2  t o  D e c . 12
3 0  D e c . 9  t o  D e c . 12
15 H o ld e r s  o f  r e c . D e c . 1 
3 0  D e c  13 t o  J a n . 8

a  T r a n s fe r  b o o k s  n o t  c lo se d  fo r  th is  d iv id e n d , b L e s s  In c o m e  t a x .  d C o r r e c tio n .  
e P a y a b le  In c o m m o n  s t o c k . J P a y a b le  In c o m m o n  s to c k  In  th e  p r o p o r t io n  o f  
o n e -h a lf  sh a re  fo r  ea ch  w h o le  sh a re , g  L e s s  S t a t e ,  c i t y  a n d  c o u n t y  ta x e s .

Canadian Bank Clearings.— The clearings for the week end­
ing Nov. 25 at Canadian cities, in comparison with the same 
week of 1910, shows an increase in the aggregate of 2 5 .9 % .

Clearings at—  —
W eek ending November 2 5 .

Inc. or
1 9 1 1 . 1 9 1 0 . D ec. 1 9 0 9 . 1 9 0 8 .

C a n a d a — 3 3 % $ S
M o n tr e a l ..................... .............. 5 5 .2 S 9 .2 8 6 4 1 ,7 4 6 ,1 0 5 + 3 2 . 4 4 4 ,1 2 5 ,9 3 1 3 2 ,9 9 0 ,9 5 7
T o r o n t o _______________________ 4 1 .9 8 5 ,8 3 1 3 5 ,9 3 2 ,9 2 0 +  1 6 .9 2 9 ,3 6 0 ,8 4 2 2 7 ,3 3 ,8 ,0 8 0
W i n n i p e g .................................... 3 6 ,3 7 2 ,7 2 3 2 8 ,1 9 3 ,3 1 1 +  2 9 .0 2 5 ,3 9 4 ,2 3 3 2 1 ,5 4 6 ,3 6 8
V a n c o u v e r ................................. 1 1 .8 4 5 ,6 3 7 1 0 ,0 7 5 ,3 7 0 +  1 7 .6 8 ,2 0 0 ,3 6 3 4 ,0 8 7 ,0 0 3
O t t a w a ............. ............................ 4 .9 7 1 ,1 1 6 4 ,1 2 0 ,0 0 4 +  2 0 .7 3 ,5 8 0 ,5 5 3 3 ,5 1 1 ,1 4 7
Q u e b e c ..............................  . . . 2 ,9 2 5 ,3 8 1 2 ,5 8 0 ,4 1 0 +  1 3 .4 2 ,4 9 0 ,8 8 7 2 ,1 9 7 ,7 0 7
H a l i f a x .......................................... 1 .9 2 3 ,5 5 9 1 ,8 2 8 ,5 2 0 +  5 .2 1 ,8 5 8 ,1 2 8 1 ,0 9 9 ,0 7 0
C a lg a r y  ...................................... 5 ,2 5 3 .6 1 6 3 ,7 2 2 ,4 4 7 + 4 1 . 1 2 ,4 1 5 ,2 1 4 1 ,8 3 7 ,4 7 8
H a m i l t o n ____________________ 2 ,8 9 8 ,0 4 7 2 ,2 5 4 ,1 9 7 + 2 8 . 6 1 ,8 6 7 .7 0 0 1 ,3 9 7 ,2 0 5
S t .  J o h n ....................................... 1 ,4 6 1 ,2 7 8 1 ,6 4 9 ,4 8 0 — 1 1 .4 1 ,4 4 8 ,5 1 9 1 ,2 8 9 ,0 1 8
V ic t o r ia .................................... .. 3 ,0 8 5 ,5 8 4 2 ,4 3 0 ,0 4 3 +  2 7 .0 1 .8 5 1 ,0 9 1 1 ,1 9 3 ,3 9 6
L o n d o n  .......................... ........... 1 ,5 0 5 ,8 1 3 1 ,2 1 3 ,0 1 9 +  2 4 .1 1 ,2 1 0 ,4 0 6 1 ,0 1 9 ,6 4 1
E d m o n t o n ____ —  . . 3 ,2 6 5 ,3 5 0 1 ,0 8 9 ,2 8 9 +  9 3 .3 1 ,0 9 3 ,4 0 4 8 7 8 ,6 7 8
R e g i n a ________ _______ ______ 1 ,6 6 1 ,8 7 0 1 ,3 2 5 ,7 6 8 + 2 5 . 2 1 ,1 9 7 ,1 4 5
B r a n d o n  __________________ 8 4 6 ,5 0 1 7 4 6 ,7 0 3 +  1 3 .4

7 4 2 ,2 9 7 5 6 0 ,0 0 3 + 3 2 . 4
S a s k a to o n  __________________ 2 ,1 1 8  2 9 3 1 ,4 0 6 ,0 9 7 + 4 4 . 5
M o o se  J a w .............................. ... 1 ,1 5 8 ,0 4 1 N o t  In clu d e d In t o t al
B r a n t fo r d  __________________ 5 7 4 ,9 0 5 N o t  In clu d e d In  to t al
F o r t  W ill ia m  — ................... 8 3 5 ,2 9 5 N o t  In clu d e d In to t a l

T o t a l  C a n a d a ..................... 1 7 8 .1 5 2 ,1 8 2 1 4 1 ,5 3 4 ,3 4 6 + 2 5 . 9 1 2 0 ,0 9 4 ,4 7 6 1 0 0 ,9 8 6 ,3 4 8

-William R. Staats & Co., the well-known dealers in Cali­
fornia municipal and corporation bonds, with offices in Los

of this new branch, and in view of his many years’ association 
in the bond business, being at one time a partner in the firm 
of N. W . Harris & Co. of Chicago, the San Francisco office 
will no doubt become a factor in developing this important 
investment market.
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Auction Sales.— Among other securities, the following, not usually dealt in at the Stock Exchanges, were recently sold at 
auction in New York, Boston and Philadelphia:

By Messrs. Adrian H . Muller & Sons, Now York:
Shares. Per cent. | Bonds.
10 Washington Trust Co.______371
87>$ Commonwealth Trust Oo___125

Per cent.
$2,000 Hebrew Benev. A Orph. 

Asylum 3s, 1913; J. & J— 77 & Int.
By Messrs. R . L. Day & Co., Boston:

Shares. ipcr'sh.
1 Great Falls Mfg. Co., ex-dlv----188%
3 Con. A Montreal UR., class 1--160% 
1 Con. A Montreal RR„ class 4--161%

10 Massachusetts Lighting Cos----123%
45 Brldgham A Smith Co............. 35

ttr r n.v.w rlou Chrta C'n n r o f  0 ‘*

Shares. $ per sh.
10 Merchants’ Nat. Bank.............282
32 Concord (Mass.) Nat. Bank.211-215%
5 Bay State Cotton Corp., 1st p{..105 

10 Bay State Cotton Corp., 2d pi.. 100 
8 Merrimack Mfg. Co., pref........ 100%
1 PaclflcMllls(Sl ,000par) .ex-dlv.3,700
2 Shaw Stocking Co___________ 100

24 Arlington Mills______________ 121
3 Pepperell Mfg. Co................... 280%

By Messrs. Francis Henshaw & Co., Boston:

10 W. L. Douglas Shoe Co., pref.. 92
1 Boston Library Society...........25
1 Cambridge Gas Light Co........277

10 Hamilton Mfg. Co................ 80

Shares. $ per sh.
6 Lawrence Mfg. Co., ex-dlv------173%
0 Mass. Cotton Mills___________ 114%

3,000 Sawer Down Draft Mfg. Co.,
§10 each................................  10c.
By Messrs. Barnes & Lofland, Philadelphia:

Shares. S per sh.
22 Pemlgewasset Valley RR. Co.. 141 
Bonds. Per cent.
$1,000 Ports. Gt. Falls A Conway 

RR. 1st 4 %S, 1937..................105

On Dop. Net
Trust Cos. Surplus. Loans. Specie. Legals. with CM Deposits. Reserve.

00s omitted. Average. Average. Average. Banks. Average.

$ S $ $ $ S %
2,155,8 20.7G6.0 2,267,0 153,0 1,940,0 15,930,0 15.1 +  10.8

Brooklyn___ 2,400,7 18,138,0 1,029,0 406,0 2,588,0 12,679,0 16.0+10.8
13,142,7 126,800,0 13,274,0 625,0 10,346,0 92,486,0 15.0+10.0

U. S. Mtg. AT. 4.476.1 35,101,0 3,801,0 745,0 6,552,0 26,731,0 17.0 + 19.4
1,032,7 16,124,0 1,934,0 33,0 1,412,0 12,806,0 15.3+ 9.8

Title Guar. A T 11,439,4 35,445,0 1,882,0 1,343,0 2,218.0 20,912,0 15.4+ 9.4
Guaranty____ 22,697,7 145,759,0 14,685,0 1 318,0 15,811.0 105,543,0 15.1 +  13.5
Fidelity........ 1,274,8 6,804,0 484,0 232,0 647,0 1,724,0 15.1 +  11.1
Lawyers’ T.&T 6,176,4 20,250,0 1,534,0 914,0 1,535,0 15,539,0 15.7+ 9.0
Columbia____ 1,821,1 16,380.0 1,491,0 90,0 1,274.0 10,496,0 16.0-f-10.8
Standard ___ 1,432,5 15,526,0 1,991,0 42,0 1,947,0 13,310,0 15.2 + 12.7
People’s ____ 1,681,1 16,268,0 1,940,0 394.0 2,145,0 15,270,0 15.2 +  12.2
New York___ 11,532,6 44,704.0 4,434,0 115,0 3,270,0 28,140,0 16.1 +  10.4
F’ranklin....... 1,357,3 10.607,0 1,135,0 348,0 1,393,0 9,453,0 15.6 +  12.7

551,0 9,027,0 978,0 227,0 1,032,0 8,085,0 15.0+11.3
Metropolitan.. 0,096,8 24,332,0 2,516,0 13,0 2,510,0 16,202,0 15.6 +  13.4

Totals, Avge.. 89,271,7 562,091,0 55,075,0 6,998,0 56,620,0 408,312,0 15.4 +  12.1

Actual figures Nov. 25 563,697,0 54,202,0 7,261,0 54,613,0 410,018,0 15.0 + 11.7

Shares. 5 per sh.
1 Amer. Acad, of Music----225%-227
4 American Bank, §50 each----70
5 Amer. Pipe A Construction Co. 94

50 Ann Arbor UR. Co., pref.......50
15 Buffalo A Lake Erie Trac., com 5 
25 Central Trust & Sav. Co.„$50ea. 80%
8 Central National Bank............ 424
2 Citizens’ Pass.......................295
6 Farmers' A Mech. Nat. Bank. 143

20 First Nat. Bank, Phlla........ .230%
12 Fidelity Trust Co............. ..1011
4 Finance Co. of Ponna., 1st pf.110

10 Franklin Fire Ins. Co., $25 ea. 55 
10 Franklin National Bank-------448
3 Fkd. & Swk. Pass................ 379
2 Girard Trust Co................... 996%
3 Inter Lumber & Develop. Co.,

§300 each......................... 226
1 John B. Stetson Co., common.532%

15 Kensington Nat. Bank, $50ea.l02%
10 Logan Trust Co.... .......... 138-138%
7 Manufacturers’ Nat. Bank----125
2 Nat. Bank of Nor. Liberties..250 
6 Orerbrook Steam Heat Co.,

§50 each.............................81
13 Penns. Co. for Xnsur. on Lives,

Ac ...............................602-603
25 People's Trust Co., $50 each.. 50

By Messrs. Samuel T . Freeman & Co., Philadelphia
Shares. § per s/t.J Bonds. Percent.
20 Pelham Trust Co______ _____ 130 §1,000 No. Spgfd. Wat. 1st 5s, ’28.100
15 United Firemen’s Ins. Go.,§10ea. 15% I $1,000 Spgfd. Wat. Co. cons.5s,’26.100

Shares. S per sh.
25 People’s Nat. Fire Ins. Co.,

§25 each........................... 30
25 Phlla. Ger. & Nor. RR., $50 ea 150
10 Phlla. City Pass. Ity.............156%
50 Phlla. Rourse, pref., §25 each. 10 
16 Phlla Bourse, com., S50 ea.3%-3%
89 Phlla. Warehouse Co............. 158%
10 Shore Elec. Light, II. & P. Co.,

$10 each........................SI lot
150 Standard Ice Mfg. Co., pref.. 50
200 Sterling Graphite Co..... .........SI lot
25 Textile National Bank..........125
20 Union Passenger Ity. Co------195
72 United States Loan Soc., S10 ea 15
40 West End Trust Co............ ..112%

Bends. Per cent.
$5,000 Wilkes-Barre A Hazleton

RR. terminal 5s, 1945----------  65
$15,000 Standard Ice Mfg. Co. 1st

5s. 1929...............................- 60
$6,500 Fkd. Tac. A Ilolmesburg

St. Ity. 1st 5s, 1940.................. 96%
$8,000 Buff. A Lake Erie Trac.

5s, 1936.................................. 63%
S3,000 111. Cent. Trac. Co. 5s, 1933. 93% 
$4,000 Cons. Gas. Co. of Pitts.5s,’48 91 % 
§5,000 Canton (O.) Elec. Co. 5s. ’37 94% 
$1,100Spgf. WaterCo. 5s, 1926.99%-100 
$1,200 No.Spgf.Wat.Co.5s, ’28..99.%-100

Statement of New York City Clearing-House Banks and 
Trust Companies.— The detailed statement below shows the 
condition of the New York City Clearing-House members 
for the week ending Nov. 25. The figures for the separate 
banks are the averages of the daily results. In the case of 
the totals, actual figures at the end of the week are also given 

For definitions and rules under which the various items are 
made up, see “ Chronicle,” V. 85, p. 836, in the case of the 
banks, and V. 92, p. 1607, in the case of the trust companies

DETAILED RETURNS OF BANKS.

DETAILED RETURNS OF TRUST COMPANIES.

The capital of the trust companies Is as follows: Manhattan, §1,000,000; Brooklyn , 
$1,000,000; Bankers, $5,000,000; U. S. Mtge. A Trust, $2,000,000; Astor, §1,250,­
000; Title Guarantee A Trust, $4,375,000; Guaranty, §5,000,000; Fidelity, Sl,- 
000,000; Lawyers’ Title Ins. & Trust. $4,000,000; Columbia, $1,000,000; Standard, 
$1 000 000; People’s, $1,000,000: New York. $3,000,000: Franklin, $1,000,000; 
Lincoln, SI,000,000; Metropolitan, $2,000,000; total, S34,625,000.

SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES.

Week 
ending 
Nov. 25

Capital. Surplus. Loam. Specie. Legal
Tenders.

On Dep. 
with CM. 

Banks.
Net

Deposits.

Averages.
Banks__
Trust cos.

Total .. 
Actual.

Banks__
Trust cos.

Total ..

$
135,150,0
34,625,0

$
196,029,3
89,271,7

$ 1 $ 
1,354,012,0272.751,0 

562,091,0, 55,975,0

S
74,977,0
0,998,0

$
56,620*0

S
1,360,313,0

408,312,0

169,775,0285,301,0 1,916,103,0328,726,(1 81,975,0

1,344,580,0 270,933,0' 75,700,0 
563,697,1) 54,262,0] 7,261,0

56,620,0 

54*.613.6

1.768.625.0

1.350.724.0 
410,018,0

........ ........ 1,908,277,0325,195,0. 82,961,0 54,013,0 1,700,742,0

The State Banking Department also furnishes weekly 
returns of the State banks and trust companies under its 
charge. These returns cover all the institutions of this class 
in the whole State, but the figures are compiled so as to 
distinguish between the results for New York City (Greater 
New York) and those for the rest of the State, as per the 
following:

For definitions and rules under which the various items 
are made up, see “ Chronicle,”  V. 86, p. 316.

STATE BANKS AND TRUST COMPANIES.

Week ended Nov. 25.
State Banks 

in
Greater N. Y.

Capital. Surplus. Loans. Specie. Legals. Net Depos- Re-
00s omitted. Average. Average. Average. (ls. Aver. serve.

$ S $ S $ S %
2,000,0 3,657,6 21,369,0 3,739,0 1,190,0 19,277,0 2.5.5
2,050,0 4,496,8 33,050.0 8,864,0 1,486,0 38,200,0 27 0
2,000,0 1,887,9 20,262,0 3,498,0 1.628,0 20,423,0 25.0
6,000,0 8,317 8 53,795,0 11,270,0 1,706,0 51,385,0 25.2
1,500,0 6,039,6 27,478.0 4,887,0 2,117,0 27,874,0 25.0

City ........... 25,000,0 27,475,2 185,002,0 39,067,0 6,633,0 178,750,0 25.5
3,000,0 6,799,9 29,530,0 5,286,0 1,736,0 27,047,0 25.9

600,0 574,6 6,597,0 1,474,0 212,0 0,604.0 25.5
1,000,0 2,538,9 8,909,0 1,334,0 502,0 7,167,0 25.6

300,0 156,7 2,354,0 719,0 75,0 2,498,0 31.7
500,0 905,5 8,482,0 2,271,0 220,0 9,642,0 2o.8

5.000,0 4,624,3 40,868,0 6,624,0 3,833,0 39,967,0 26.1
25,000,0 15,532,1 142,302,0 23,260,0 6,251,0 117,414,0 25. i
3,000,0 2,771.7 13,485,0 1,550,0 1,063,0 10,007,0 26.1

500,0 940,4 3,978,0 539,0 545,0 .3,673.0 29.5
Chat. A Phen. 2,250,0 1,160,3 10,166,0 2,717,0 1,280,0 15,943,0 25.1

200,0 473,3 1,936,0 475,0 148,0 2.054,0 30.2
3,000,0 12,744,2 67,505.0 14,528,0 5,010,0 74,792,0 26.1
2,550,0 1,882,8 22,148,0 5,068,0 628,0 21,466,0 28. j6

500,0 590,5 9,030,0 1,829,0 912,0 11.146,0 21.5
Market A F'ult 1,000,0 1,799,5 9,023,0 1,408,0 1,020,0 9,009,0 27.0
Metropolitan . 2,000,0 1,605,5 12,012,0 2,981.0 237,0 12,447,0 25.8

3,000,0 5,555,0 45,483,0 7,943,0 5,544,0 53.608,0 25.1
1,500,0 7,530,4 26,506,0 4,242,0 2,191,0 24,433,0 26.3
5,000.0 12,947,5 84,403,0 21,176.0 1,187,0 87,939,0 25.4

250,0 98,2 1,479,0 372,0 105,0 1,618,0 29.4
5,009,01 5,783,4 32,920,0 7,629,0 1,900,0 35,078,0 26.7
1,000,0 2,290,2 13,865,0 3,283,0 121.0 13,454,0 25.3

10,000,0 21,189,3 118,082,0 23,035,0 4,303.0 110,549,0 24 7
2,000.0 1 901,1 24,049,0 5,081,0 1,789,0 26,101,0 25.3

250,0 809.7 3,447,0 812,0 62,0 3,614,0 25.0
500,0 1,684.1 8,343,0 1,433,0 717,0 8,383.0 25.6
750,0 710,5 3,994,0 800,0 231,0 3,795,0 27.1

5.000,0 8,444,5 90,897,C 20.01S.C 4,788,0 101,040,0 24.5
100,0 2.089,2 12,712,0 2,376,0 1,211,0 14,200,0 25.1

German Exck. 200,C 872,7 3,590,0 427,t 499,0 3,450,0 2o.7
200 ,C 1,047.1 5,509,0 1,477,0 153.0 6,444,0 2.5.2

1,000,0 1,667,0 15.223,( 2,858,1 1,252,0 10,181,0 25.3
Garfield_____ 1,000,0 1,234,9 8,464,1 1,G13,( 513.0 8.404,0 25.4
Fifth ... 250,0 517,( 3.517,0 399,( 579.0 3,656,0 26.7
Metropolis___ 1,000,0 2,154,4 12,547,0 1,057,1 1,635.1 12.S18.0 2.5.6
West Side___ 200,( 1,017, 4,234,0 990,1 249,0 1,929,0 25.1

1,000,0 2,082, 2.3,878, ( 5,123,1 2.422.1 28,327,0 26.6
Liberty........ 1,000,0 2,709,1 17,189,0 3,327,1 965.0 17,188,0 25.0
N. Y. Pro#.Ex 1,000,0 820,0 8,146.1 2,079,1 493,0 9,716,0 20.4

1,000,0 878,1 16,197, 4,975,1 355,0 20,840,0 25.5
1,000,0 503, 10.290.1 2,432,1 1,223,1 14,155,1 25.8

Coal A Iron.. 1,000,0 446,£ 6.160.1 1.024,1 560,(1 0,297,0 2.5.1
Union Exch. 1,000,1 952,1 9.390,1 1,249,1 1,178,0 9,487.0 25.5
Nassau, Bklyr 1,000,0 1,063,5 7,480,1 1,503,1 234.C 7,09S,C 25 1

Total*, Avge. 135,150,0 196.029.C 1354,012, 272,751,( 74,977,0 1360,313,0 25.5

Actual figures Nov. 25 -  - 1111,580, 270,933,( 75,700,( 1350,724,C 25.6

Capital as of Sept. 29___

Surplus as of Sept. 29__

Loans and investments 
Change from last week.

Specie ................... —
Change from last week.

Legal tenders & bk. notes 
Change from last week.

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

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

P. c. reserve to deposits.. 
Percentage last week

Trust Cos. 
In

Greater N. Y .

$
,771,000

38 568,700

287,978,300
—1,158,100

51,982,000 
+  624,100

23.252,400
+23,500

338,130,200 
+  501,000

95,174,400 
+  1,433,500

28.4%
28.0

Slate Banks 
outside of 

Greater N. Y

$
61,956,000

174,752,800

1,089,019,000 
+ 8,370,800

112,384,100 
+  1,039,200

11,109,400 
+  26,000

1,179.779,200 
+  7,110,400

131,595,000
+  001,200

10.3%
10.3%

9,417,974

11,450,214

103,570,400 
+  211,300

109,935,700
—000,000

22,501,000
—851,400

21.5%
22.1%

Trust Cos. 
outside of 

Greater N . Y.

9,525,000

11,378,230

157,425,000
—18,300

104,041,300
—051,200

22,673,300
—474,100

14.6%
14.8%

Circulation.—On the basis of averages, circulation of national banks In the 
Clearin' House amounted t* $50,668,000, and according t« actual flguresjwai 
$50,*04,000. .... v.&iwam

+  Increase over last week. — Decrease from last week.
iVo/e —"Surplus” includes all undivided profits. “ Jteserve on deposits” Includes, 

for both trust companies and State banks, not only cash Items hut amounts due 
from reserve agents. Trust companies In New York State are required by law to 
keep a reserve’proportionate to their deposits, the ratio varying according to lo­
cation as shown below. The percentage of reserve required is computed on the 
aggregate of deposits exclusive of motleys held in trust ami not payable within 
thirty davs, and also exclusive of time deposits not payable within thirty days, 
represented by certificates, and also exclusive of deposits secured by bonds or 
obligations of the State or City of New York, and exclusive of an amount equal to 
the market value (not exceeding pan of bonds or obligations ol the State or City 
of New York owned by the hank or held In trust for It by any public department. 
The State banks are likewise requirtd to keep a reserve varying according to loca­
tion the reserve being computed on the whole amount of deposits exclusive of tints 
deposits not payable within thirty days, represented by certificates (according 
to the amendment of 1910), and exclusive of deposits secured (according to amend­
ment of 1911) by bonds or obligations of the City or State of New York, and ex­
clusive of an amount equal to the market value (not exceeding par) of bonds or 
obligations of the State or City of New York owned by the company or held In trust 
for It by any public department. _ . „  ,* —Trust Cos.— —State Banks-

Total Of Total Of 
Reserve which Reserve tehtch 

Required. in Cash. Required, in Cash.
Reserve Required for Trust Companies 

and State Banks.
Location—

Manhattan Borough------------------

Brooklyn Borough, with branches In Manhattan. 
Other Boroughs, with branches In Manhattan. --

15% 15% 25% 15%
15% 10% 20% 10%
15% 10% 15% 7 %%
15% 15% 20% 20%
15% 15% 15% 15%
10% 5% 15% 6%

The Banking Department also undertakes to present sepa­
rate figures indicating the totals for the State banks and 
trust companies in the Greater New York not in the Clearing 
House. These figures are shown in the table below, as are 
also the results (both actual and average) for the Clearing-
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House banks and trust companies. In addition, we have 
combined each corresponding item in the two statements, 
thus affording an aggregate for the whole of the banks and 
trust companies in the Greater New York.

NEW YORK CITY BANKS AND TRUST COMPANIES.

Week ended Nov. 25—
Clear.-House 

Members. 
AclualFlgures

Clear .-House 
Members. 
Average.

State Hanks ct 
Trust Cos. not 
in C.-H. Aver.

Total of all 
Hanks &Trusl 
Cos. Average.

Capital INat. banks..
) Sept. 1 and 

Surplus | State banks 
J Sept. 29__

$
169.775.000

285.301.000

$

169.775.000

285.301.000

$
34,652,000

93,130,300

S
204,427,000

378,431,300

Loans and Investments 
Change from last week

1,908,277,000
—13,510,000

1,916,103,000
—5,803,000

601,879,100 
+  5,117,400

2,517,982,100
—745,600

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

1,760,742,000
—16,003,000

1,768,625,000
—10,725,000

a593,704,500 
+  3,616,200

2,362,329,500
—13,108,800

Specie........ ...........
Change from last week

325,195,000
—5,944,000

328.726,000
—7,167,000

62,385,700 
+ 50,400

391,111,700
—7,110,600

Legal-tenders ...........
Change Irom last week

82,961,000
—400,000

81,975,000
—961,000

610,930,600 
+ 116,300

92,911,600
—844,700

Banks cash In vault__
Ratio to deposits___

346,633,000
25.66%

347,728,000
25.56%

12,793 ,S00 
14.11%

300,521,800

Trust cos. cash In vault 61,523,000 62,973,000 60,523,500 123,501.500

Aggr’te money holdings 
Change from last week

408,156,000
—6,344,000

410,701,000
—8,128,000

73,322,300 
+  172,700

484,023,300
—7,955,300

Money on deposit with 
other bks. & trust cso. 
Change from last week

54,613,000
—2,480,000

56,620,000 
+  131,000

19,658,300
—445,500

76,278,300
—314,500

462,760,000 467,321.000 92,980,000 560,301,600
Change from last week

Surplus CASH reserve 
Banks (above 25%) — 
Trust cos.(abovcl5%)

—8,821,000

8,952,000
20,300

—7,997,000

7,649,750
1,726,200

—272,800 —8,269, S00

8,972 300 
—1,430,550

ust con.— 
15.00% 
11.75%

9,375,960
—3,705,250

15.42%
12.18%

Change from last week 

% of cash reserves of tr
14.91%

Cash on dcp. with bks. 1.12%

Total ................... 20.75% 27.00% 10.03%

+ Increase over last week. — Decrease from last week.
a These are the deposits after eliminating the Item "Due from reserve depositories 

and other banks and trust companies In New York City” ; with this Item Included, 
deposits amounted to 5077,881,100, an Increase of S4,706,000 over last week. In 
the case of the Clearing-House members, the deposits are "legal net deposits” both 
for the average and the actual figures. b Includes bank notes.

The averages of the New York City Clearing-House banks 
and trust companies, combined with those for the State banks 
and trust companies in Greater New York outside of the 
Clearing House, compare as follows for a series of weeks past:

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK.

We omit two ciphers in all these figures.

Week
Ended.

Loans anil 
Investments. Deposits. Specie. Legals.

Tot. Money 
Holdings.

Entire Res. 
on Deposit.

Sept. 23.. 
Sept. 30— 
Oct. 7 — 
Oct. 14- 
Oct. 21.. 
Oct. 28.. 
Nov. 4 — 
Nov. 11 — 
Nov. 18 — 
Nov. 25..

S
2.549.499.3 
2,536,059,1 
2,520.014,0
2.526.299.8
2.519.188.7
2.517.979.4
2.525.948.9
2.524.634.5
2.518.727.7 
2 517,982.1

S
2.418.184.1
2.404.638.2
2.382.520.9
2.388.182.0
2.380.090.9
2.380.965.0 
2,384,031,8
2.376.207.5
2.375.438.3
2.362.329.5

$
413,729,9
411.994.6
403.975.7
402.340.7
399.322.0
403.805.5
401.382.5
398.091.0 
398,222,3
391.111.7

3
95,222,2
94.394.6
91.545.0
91.112.1
93.911.6
92.996.1
93.244.2 
93,208,0
93.756.3
92.911.6

$
508.952.1
506.389.2
495.520.7
493.452.8
493.233.0
496.801.6
494.626.7
491.300.2
491.978.0
481.023.3

S
589.576.5 
587,161,9
579.930.1 
580,679 2
575.805.6
580.002.4
575.900.4
505.413.1
568.571.4 
560,301,0

Reports of Clearing Non-Member Banks.— The following is 
the statement of condition of the clearing non-member baulks 
for the week ending Nov. 25, based on average daily results:

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

Hanks. Capi­
tal.

Sur­
plus.

Loans,
Dtsc'ts

and
Invest­
ments.

Specie.
Legal
Tender
and

Hank
Notes.

On
Deposit

with
C.-H.
Hanks.

Net
Deposits.

New York City.
Manhattan <fc Bronx. S S 5 S 3 s $
Washington Heights. 100,0 297,0 1,269,0 143,0 59,0 166,0 1,015,0
Century ----- ------- 250,0 120,3 1,564,0 34,0 249,0 144,0 1,002,0
Colonial ------------- 400,0 463,4 5,843,0 812,0 437,0 830,0 7,014,0
Columbia------------- 300,0 786,0 6,757,0 693,0 026,0 772,0 7,747,0
Fidelity-------------- 200,0 107,3 1,075,0 37,0 120,0 113,0 1,007,0
Jefferson------------- 500,0 531,0 4,517,0 358,0 433,0 733,0 4,415,0

250,0 340,2 2,455,0 426,0 44,0 345,0 3,098,0
200,0 393,9 3,125,0 30,0 610,0 585,0 3,431,0
100,0 475,2 4,107,0 359,0 363,0 049,0 4,267,0
200,0 98,8 1,851,0 237,0 85,0 220,0 2,019,0
100,0 506,2 3,911,0 75,0 719,0 611,0 4,360,0
200,0 278,6 2,640,0 321,0 106,0 246,6 2,5S4,0
200,0 132,0 1,563,0 247,0 44,0 62,0 1,400,0
300.0 313,2 2,150,0 377,0 40,0 53,0 2,160,0

Gotham National---- 200,0 120,0 1,256,0 325,0 10,0 107,0 1,325,0

Broadway_________ 200.0 535,5 3,083,0 435,0 115,0 408,0 3,042,0
Manufacturers’ Nat.. 252.0 867,3 5,430,0 398,0 238,0 685,0 4,790,0
Mechanics' ............. 1,000,0 839,5 10,592,0 298,0 1,631,0 1,487,0 12,324,0
National City______ 300,0 592,9 3,837,0 432,0 241,0 769,0 3,885,0
North Ride.............. 200,0 159,0 1,919,0 200,0 105,0 291,0 1,952,0
First National ____ 300,0 659,0 3,543,0 341,0 04,0 432,0 2,730,0

Jersey City.
1,292,2 5,316,0First National____  . 400,0 277,0 457,0 2,205,0 4,467,0

Hudson County Nat 250,0 770,8 3,180,0 250,0 112,0 774,0 2,309,0
Third National........ 200,0 414,1 2,043,0 123,0 103,0 683,0 1,700,0

Hoboken.
First National...... . 220,0 025,8 3,704,0 219,0 57,0 307,0 1,727,0
Second National....... 125,0 264,5 3,102,0 189,0 45,0 263,0 1,382,0

Totals Not. 25___ 6,947,0 12,051,2 89,838,0 7,048,0 7,173,0 13,940,0 87,880,0
Totals Nov. 18___ 6.947,0 12,051,2 90,559,0 7,537,0 7,080,0 15,717,0 88,063,0
Totals Nov. 11___ 6,947,0 12,051,2 91,535,0 7,548,0 7,369,0 13,709,0 88.798,0

Hanks.
Capital

and
Surplus.

si!
' Loans. Specie. Legals'. Deposits.

a
Circu­
lation.

Boston. S S s $ s S
Oct. 7 .. .. ....... 41,350,0 221,484,0 24,754,0 3,660,0 270,561,0 7,101,0
Oct. 14________ 41,350.0 221,501,0 25,055,0 3,762,0 279,094.0 7,038,0
Oct 21............ 41,350,0 220,039 0 27,806,0 s,177,0 285,096,0 7.361,0
Oct. 28________ 41,350,0 225.858.0 28,270,0 4,130,0 280,595,0 7,370,0
Nov. 4________ 41,350,0 231,129,0 28,032,0 4,151,0 294,736,0 7,375,0
Nov. 11________ 11,350,0 235,S79,0 28,599,0 4,355,0 292,463,0 7,382,0
Nov 18............. 41,350,0 233,993,0 29,164,0 4,513,0 293,377,0 7,387,0
Nov.25............. 41,350,0 234,151,0 27,958,0 4,644,0 286,651,0 7,231.0

Philadel phia.
Oct. 7________ 60,105,0 279,644,0 78.099,0 335,523,0 15,328,0
Oct. 14........... . 60,105,0 280,701,0 76,571,0 336,518,0 15,352,0
Oct. 21________ 60,105,0 280,105,0 75,704,0 337,869,0 15,344,0
Oct. 28________ 60,105,0 279,193,0 73,443,0 330,335.0 15,324,0
Nov. 4________ 60,105,0 276,209,0 73,504,0 328,730,0 15,335,0
Nov.11________ 60,105,0 274,291,0 75,248,0 331,076,0 15,307,0
Nov.18________ 00,105,0 272,588,0 75,388,0 331,636,0 15,320,0
Nov .25........ .... 60,105,0 271,075,0 77,114,0 329,408,0 15,433,0

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

We Omit iidd'ri pliers (00) in all these figures.

Clearnigs.

164.897.5
140.883.1
186.367.6
176.114.7
229.525.7
166.874.6
180.465.7 
166,210,6

162.514.3
125.724.1
152.634.3 
137,656,5
162.693.2 
135,986,1
162.239.4
148.315.5

a Includes Government deposits and the Item “due to other banks.” At Boston 
Government deposits amounted to $3,151,000 on November 25, against $3,176,000 
on November 18.

Imports and Exports for the Week.— The following are
the imports at New York for the week ending Nov. 25; also 
totals since the beginning of the first week in January.

FOREIGN IMPORTS AT NEW YORK.

Dry Goods.............
General Merchandise.

Total....................
Since January 1.

Dry Goods.................
General Merchandise__

Total 47 weeks.

$2,676,195
12,677,861

S16,344,056

$127,249,676
666,990,819

$794,240,495

1909.

83,187,801
14,340,098!

83,256,890
13,978,983

S17.534.499; S17,235,873

$142,554,126 $152,273,218 
6S1,789,861 638,650,349

$824,343,987 $790,923,507

1908.

$2,509,652
10,993,097

$13,502,749

$113,005,070
461,926,863

$574,931,933

The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending Nov. 25 and from Jan. 1 to date:

EXPORTS FROM NEW YORK.

For week. 1911. 1910. 1909. 1908.
For the week........ ............ $19,778,172

687,310,861
S10,320,437
611,750,536

S12.418.031
551,409,111

$8,539,558
568,026,494

Total 47 weeks_________ $707,089,033 $622,070,973 $563,827,142 $576,566,052

The following table shows the exports and imports of 
specie at the port of New York for the week ending Nov. 25 
and since Jan. 1 1911 and for the corresponding periods U* 
1910 and 1909:

EXPORTS AND IMPORTS OF SPECIE AT NEIF YORK.

Great Britain____
France..............
Germany________
West Indies______
Mexico ..........—
South America----
All other countries.

Total 1911..............................
Total 1910..............................
Total 1909..............................

Silver.
Great Britain______
France........ -....... -
Germany ................
West Indies________
Mexico ___________
South America_____
All other countries__

Total 1911................
Total 1910...............
Total 1909...........

Exports. Imports. E H

Week. Since Jan. 1 Week. Since Jan.I

........ $3,503*74 5 
3,500 

1,831,020

4,105,430
172,250

........ $73,067
509,786

2.57S
1,527,497
7,222,221
2,891,480
1,914.896

S13.100

l,820’,66o

$29,782
1,814

84,943
36,574

$1,833,100
55,200

4,839,200

$1.799,729

$9,615,945
45,142,738
87,368,717

S42.107.523
2,824,034

167,149
93,095

$153,113
$208,369
128,987

$1 '141,534 
2 "8,561 
. 53,992

8172,576
11,767
26,919
78,886

3,05,100
1,669,741
1,432.152

929 $345 
3,783 

’ 97,672 
3,751

1,000
200

36,617
7.54S

51,801,858
640,345
607,305

$45,236,500
-38,834,124
40,132,450

$105,551
186,127
287,384

56,447,141
4,423,893
4,893,141

Of the above imports for the week in 1911, $11,275 were 
American gold coin and $556 American silver coin.

l a t i M t i x j  a n d  ^ f i n a n c i a l .

Diversify Your Investments
W rite lor our olrcular entitled ••Judicious Investment/' 

treats the above subject In detail.

Spencer Trask & Co.
13 EXCHANGE P L A C E .-- . NEW YORK. 

Chicago. III. Boston, Mass. Albany, N. Y. 
Members Now York Stock Exchange.

w hich

White, Weld & Co.
B on ds and Investm ent Securities

S NASSAU STREET: 
NEW YORK

THE ROOKERY ]
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1 5 1 4 T H E  C H R O N I C L E l VOL. LXXXXII1.

Wall Street, Friday Night, Dec. 1 1911. 
The Money Market and Financial Situation.— The trend of

Erices in the security markets indicates that again this week 
usiness at the Stock Exchange has been almost wholly in 

the hands of board-room traders, who bought or sold as their 
fancy or judgment dictated, giving little or no heed to daily 
CUmvhfc new*3> The latter, except for an advance in call- 
Joan rates late on Wednesday to 6 % , has been generally fa­
vorable, and there seems no logical reason for the rather un­
usual decline of values which has occurred in practically all 
stlie leading issues, both railway and industrial.

Perhaps those responsible for presont market conditions 
have been reminded that Congress convenes next week for a 
long session, the cousequencos of which upon the principal in­
dustries of the country no one can foresee, and few, we im- 
agthe, would have the temerity to forecast. At the same 
tune, there arc evidences of a moro or less substantial re­
vival of business. One of the best of these is seen in a weekly 
review of the iron and steel industry, where it is stated that 
buying of pig iron is now more aggressive than it has been for 
several vears past, and that the demand is stimulated largely 
by orders for railway equipment, which have already been 
placed. Reports of the net results of railway operations 
show, in many cases, what can be done in the way of reduc­
ing operating expenses when the matter becomes one of 
necessity, but the figures suggest the possibility of a re­
trenchment so severe as to require large outlays in the near 
future in order to maintain standard ot efficiency and safety.

The progress now being made in reorganizing local trac­
tion companies is fast disposing of an unfortunate matter 
which has had a depressing influence upon the market for 
that class of securities for a long time past. ri lie 0 %  call-loan 
rate referred to above was due to preparations for the Dec. 1 
disbursements of interest and dividends, to recent exports of 
gold and to the holiday at the month-end. The rate ex­
isted fo r  a brief period, but it is quite likely that during the re­
mainder of the month they will rule above the recent low level.

The open market rate for call loans on the Stock Exchange 
during the week on stock and bond collatearls has ranged 
from 2 %  to 0 % . To-day’s rates on call were 4 @ 0 % .  
Commercial paper quoted at 3 % @ 4 %  for (JO to 90-day 
endorsements, 3 % @ 4 %  for prime 4 to (5 months’ single 
names and 4 % @ 4 % %  for good single names.

The Bank of England weekly statement on Thursday 
showed an increase in bullion of £488,028 and the percentage 
of .reserve to liabilities was 51.31, against 51.04 last week.

. The rate of discount remains unchanged at 4 % , as fixed 
Sept. 21 . The Bank of France shows a decrease of 3,050,000 
francs gold and 100,000 francs silver.

NEW YORK CITY CLEARING-HOUSE BANKS.
(Not including Trust Companies.) ___________

1911.
A verages for 
week ending 

Nov. 25.

: 1910.
Differences • Averages for 

from week ending
previous week | Nov. 26.

1909.
Averages for 
week ending 

Nov. 27.

Capital........ -.........
Surplus_______ ____
Loans and discounts..
Circulation ............. .
Net deposits_________
Specie ................ .
Legal tenders.......... .

Reserve held ........
25% of deposits___

r Surplus reserve..
r

$
135.150 000 
190,020,300 

1.35-1,012,000
50.668.000 

1,360,313,000
272.751.000
74.977.000

347.728.000 
340,078,250

7,649,750

.......... ! 133,350,000
______ 196,577,100

Dec. 10,418,000 1,214,410,500 
Inc. 42,000 48,564,200
Dec. 19,140,000 1.187,683,200 
Dec. 8,310,000 210,300.200
Dec. 957,000 ‘ 08,825,500

Dec.
Dec.

9.207.000
4.785.000

315,185,700
296,915,800

127.350.000
180.024.400

1.190.167.100 
52,905,200

1.175.582.100
235.090.000 
08,118,800

303.209.400 
293.895,525

Dec. 4,482,000 18,269,900 9,313,875

Note.—1The Clearing House now issues a statement weekly showing the actual 
condition of the hanks on Saturday morning, as well as the above averages. These 
figures, together with the returns ot the separate hanks and trust companies, also 
the summary Issued bv the State Banking Department, giving the condition of 
State banks and trust companies not reporting to the Clearing House, appear on the 
second page preceding.

Foreign Exchange.— Quotations have declined each day, 
owing chiefly to the improvement in the monetary position 
abroad and the stiffening of interest rates here.

day
4 8L___, __________________________  .
for cables. Commercial on banks 4 82@4 82 M and documents for payment 
4 82 ), @4 83 H. Cotton for payment 4 82 )4@4 83 and grain for payment
4 83<W-i 83 Y, . ,

The posted rates for sterling, as quoted by a representative house, have
ruled dally at 4 84 for 60 days and 4 87 J4 for sight, 
f To-day’s (Friday’s) actual rates for Paris bankers’ francs were 5 20
5 20 less 1-10 for long and 5 18 !4 less 3-32@5 18)4 less 1-10 for short. Ger­
many bankers’ marks were 94 7-10@94)4 (or long and 95 1-16 less l-32(® 
05 1-16 for short. Amsterdam bankers’ guilders were 40 5-10 less 1-16@ 
40 5-16 less 1-32 for short. , , , , .

Exchange at Pails on London, 25f. 20 Me.; week’s range, 25f. 22c. high 
and 25f. 19c. low. , . ,

Exchange at Berlin on London, 20m. 46)4pf.: week's range, 20m. 47pf. 
high and 20m. 45)4pf. low.

The range for foreign exchange for the week follows:
Sterling. Actual—  Sixty Days.

High for the week__ 4 83 V,
Low for the week__4 82 M

Darts Bankers’ Francs—
High for the week__ 5 20 less 1-16
Low for the week__5 20 % less 1-1G

Germany Bankers’ Marks—
High for the week__04 9-10
Low for the week__94 7-10

Amsterdam Bankers' Guilders— 
High for the week.-.40 1-10 
Low for the week...40

Cheques.
4 8070
4 8010
5 17 M less 1-10 
5 18 M less 3-32

95 3-10
95 1-16 less 1-32

Cables.
4 8705
4 86 'A
5 17 M
5 18 H less 1-32 
95 M
95 'A less 1-32

40 5-16 plus 1-16 40 •
40 5-16 less 1-10 40 % less 3-32

Domestic Exchange.—The following are the rates for domestic exchange 
at the under-mentioned cities at the close of the week: Chicago, 15c. per
Sl',000 discount. Boston, 5c. per $1,000 premium. New Orleans, com­
mercial, 25c. per $1,000 discount: bank, $1 per $1,000 premium. Savan­
nah, buying, 3-10% discount; selling, par. San Francisco, 20c. per $1,000 
premium. St. Louis, 150. per $1,000 discount. Charleston, buying, par; 
Belling, 1-10% premium. Montreal. 62 Mo.'per $1,000 discount.

State and Railroad Bonds.— Sales of State bonds at the 
Board include $168,000 N. Y . Canal 4s, 1961, at 101%  to 
102, $2,000 N. Y . Canal 4s, 1960, at 101% , $71,000 N .Y . 4s, 
1961, at 101% to 101%  and §20,000 Va. Osdef. tr.rects at 48.

Enormous dealings in Third Ave. and Metropolitan Street 
Railway issues have given the market for railway and indus­
trial bonds the appearance of activity. Without these deal­
ings the market would have been dull, narrow and generally 
featureless. The issues mentioned advanced from 1 to 
nearlj* 7 points. Other advances have been fractional and 
are more than offset by a larger number of declines, 
also mostly fractional, while 5 of the 20 active issues close 
unchanged from last week.

United States Bonds.— Sales of Government bonds at the 
Board include $33,000 Panama 3s at 102%  to 102% , $10,000 
4s registered at 113% and $2,500 2s coup, at 100% . The 
week’s range has been as follows: for yearly range ace third page following.

Interest
I’crlods

Sow Sov.
27

Nov.
28

A'or.
29

Nov.
30

Dee.
1

3s, 1930 ............. registered Q—Jan *100 'A *100)4 *100)4 *100)4 *100)1,
2s, 1930................ .coupon Q—Jan *100)4 *100M *100)', *100', *100)4
3s, 1908-18 . . . __registered Q—Feb *10 IK *101K *ioi M *101K *101 K
3s, 1908-18__ ____coupon Q—Feb *101 K *10 IK *101H *101H Iloli- *101%
4s, 1925 . . . _____registered Q—Feb *113)4 *113*4 *113M 1 13 K day. * 11354
is, li 25......... ...... .coupon Feb * 113 K * 113 K *113)4 *113 H *113 K
2s, 1130.Penan a Canal rrcIslQ- Eel) *10014 *100)4 *100); *100):, *100)4
3s, HOI__ Panama Canal Q—Mch *102)4 102 K 102 M *102)4 102)4

* This Is the price bid at the morning board; no sale wa3 made.

Railroad and Miscellaneous Stocks.— On a volume of 
business somewhat larger than last week the market for 
shares has been irregular day by day, but with a general 
tendency to weakness. Doubtless the higher call-loan rates, 
mentioned above, induced more or less selling by traders 
who were cautious about carrying stocks over the holiday 
or over the week-end. In to-day’s market the number of 
shares traded in was less than one-half the average for the 
earlier days of the week and the tendency of prices continued 
downward.For daily volume of business see page 1524.

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

STOCKS.
Week ending Dec. 1.

Sales
tor

Week.
Range Jor Week. Range since Jan. 1.

Lotcesl. Highest. Lowest. Highest.

Am Brake Shoe & I*’, pf. 100 129 Nov 25 129 Nov 25 122)4 Oct 138 Feb
American District Teleg. 10 18 Nov 28 18 Nov 28 18 Nov 18 Nov
American Snuff, pref— 100 103 Dec 1103 Dec 1 90 Aug 104 May
Am Tobacco pref tr rccts 6,500 97% Nov 25 100)4 Nov 29 92)4 Sopl ioo)4 Nov
Batopllas Mining-------- 000 $1)4 Nov 27 $1)4 Nov 27 $1)4 Aug $2)4 Jan
Colorado Fuel A- I, pref . 100 108 Dec 1108 Doc 1 100 Oct 112 May
Cuban-Amcrican Sugar. 100 54 Nov 28 54 Nov 28 35 Feb 58 Sept
Federal Sugar Refining. 500 64 Nov 29 04 H Nov 28 35 Jan 04)4 Nov
General Chemical------ 110 132)4 Nov 25 133 Nov 29 100 Jan 135 Feb
Green Bay & West.debA 1 80 Dec 1 80 Dec 1 70)4 Feb 82)4 Oct
Homestake Mining----- 25 86 Nov 27 80 Nov 27 81)1 Sept 87 May
Lackawanna Steel------ 400 30 Dec 1 32 Nov 25 30 Sepl 48 Apr

100 52 Nov 28 62 Nov 28 45)4 Oct 00 Mch
Quicksilver Mining....... 900 3)4 Nov 29 4 M Nov 27 2 Apr 4)4 Nov

Preferred...... ......... 300 5 Nov 25 5 Nov 29 2M June 5)4 Nov
RIt Securities—III Cent

stock trust certificates 50 89)4 Nov 29 89 H Nov 29 88 Oct 93 Juno
St L & San Fran—C & E IffJ

III pref stock tr ctfs.. 400 107 Nov 27 107)4 Nov 25 107 Nov 107 K Nov
C & E I new stk tr ctfs 20 59 Nov 25 60 Nov 27 54 Aug 02 Feb

Sears, Roebuck&Co,pref. 100 121)4 Nov 29 121H Nov 21 119)4 Jan 122 Moil
So Porto Rico Sugar, prf 105 110 Nov 28 110 Nov 28 no Feb 113 Jan
Texas I’ac Land Trust. 300 89 Nov 29 89 Nov 29 84 Sept 92 Jan
U S Indus Alcohol, pref 100 95 Nov 27 95 Nov 27 90 Sept 99)4 July
U S Reduc & Refining.. 100 2 Nov 2!) 2 Nov 29 2 Nov 4)4 Jan
Virginia Iron, C & C___ 400 60 Nov 29 60)4 Nov 29 52 Jan 97 July

Outside Market.— American Tobacco and the leading 
copper issues furnished the bulk of the trading on the “ curb” 
this week. While the movement of prices was irregular, the 
undertone was firm. American Tobacco com. advanced 
from 472 to 511, then receded sharply to 481. An upward 
movement started again and the stock rested finally at 500. 
Transactions were also reported for the first time in American 
Tobacco ex-subsidiaries up from 225 to 300. Liggett & 
Myers was traded in at 160 and 180 and P. Lorillard up from 
175 to 195. Studebaker Corp. com. moved up from 57%  
to 58%  and down to 5 7 % . The preferred improved from 
101 to 102% , the close to-day being at 102% . United Cigar 
Mfrs. com. gained about a point to 46. United Cigar Stores 
was active. It advanced from 261 to 266 last Saturday. A 
reaction to 250 followed, with a final recovery to 256. In 
bonds trading commenced and was active in the Metropolitan 
St. Ry. new 4s, w. i., down from 81 %  to 81 %  and up to 
81 % , the close to-day being at 81 % . Initial trading in the 
new 5s, w. i., resulted in a decline from 52 to 51 %  and an 
advance to 52 J^, the finish to-day being at 52. Sales of odd 
lots were reported at;53. Liggett &Myors5s, w. i., moved up 
from 87%  to 88%  and down to 8 8 % . The 7s, w. i., eased 
off from 115%  to 115% . P. Lorillard 5s, w. i., were traded 
in at 88%  and 88%  and the 7s, w. i., up from 115%  to 116. 
N. Y . Westchester & Boston Ry. 4% s were off from 98%  to 
98 7-16. Oregon-Wash. RR. & Nav. 4s sold up from 92%  
to 92 %  and down finally to 9 2 % . N . Y . City 4% s declined 
from 103%  to 102 13-16. N. Y . State new 4s, w. i., rose 
from 101%  to 101%  and reacted to 101% . Among coppers 
Braden was active and strong, advancing from 5% to  5 % ,  
the close to-day being at 5 % . Butte Coalition lost a point to 17. 
Greene Cananea improved from 8 %  to 8 %  and reacted to 8. 
Inspiration was active and fluctuated between 8 %  and 9 % ,  
witn the close to-day at the high figure.

Outside quotations will be found on page 1524.
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New York Stock Exchange— Stock Record, Daily, W eekly and Yearly
O C C U P Y IN G  T W O  P A G E S

STOCKS—HIGHEST AND LOWEST SALE PRICES.
Saturday 
Nov. 25

Monday 
Nov. 27

Tuesday 
Nov. 28

Wednesday 
Nov. 29

107*8 107*.| 107% 107*.| 106% 107% 105% 106%
♦ 103*3 lO'JVf, +103% 103% 103*4 103*4 103*4 1033.1
137 137*4 137% 138% 130% 137% i36
1027g 102% 103% 103% 102% 103 101% 103%
*89 89*4 *89 89*4 §80 8934 +89 893.1
78 78 78 781- 77% 78% 77% 77%

211% 212% 211% 242% 211% 242% 241*4 243
+300 320 +29S 320 *298 300 *300 320

75% 75% 75 7534 74% 76% 74% 7434
*23 30 *23 30 *23 30 *24 30
*40 50 *35 45 *40 60 *37 45
20% 20% *20 20:., +20 20*.| *20 20*3

*37% 89 38% 39 38 38*4 *37% 38%
109% 110% 109*4 111*4 109% 111*8 109% 111%

*147 149 *147 149 *146% 148 14718 14712
145 145 *144% 140% 145% 145% 145 145

*191 200 *191 200 *191 200 *191 200
+ 137 141 *137 Ml *137 141 *137 141
+ 150 165 *150 165 147 147 147% 147%

*1% 2% *2 2% *2 2% *1»4 2%
*5 61- *5 5% *5 6% 4.34

*03 75 *63 75 08 03 +02 75
*92 110 ♦02 110 *92 110 *92 110
*48 50 *47 49 *45 49 *45 49
*77% 78 *76 78 77% 77% *77 77%
*67 70 70 70 *65 75 *67% 75

+ 170 171 *108 170 *168% 169% 188% 168%
♦555 670 *550 570 *550 670 {505 665
*23 24 *23 24 23 23% 23 23
*43 49 *47 50 *10 50 +40*4 48*4

9 0 9 9 *8-% 10 +8% 10
+19 20 19 19 *18-% 20 *18*4 20
32% 32*4 31*4 32% 31% 32% 31 317*
63 63% 63 53% 52% 63 52% 52%

+44 45 44 44 +43'r>3 44 +43% 45%
127% 128*3 127% 138 127 1273., 126*4 127*4
*4 2 <8 43% 42*4 42*4 42% 42*4 *42 43
*11% 121- 12 12% *11% 12% +1 1% 12%
*93% .. . . *93% . . . . *93% — *93% .. . .

♦ 125 128 *125 128 + 125 128 +125 128
144% 14 41.1 141 145% *143 145 142% 143
14% 14% 14% 14% 14% 15% 14*4 15%
45% 45*4 46*4 40% 46% 47% 40*3 47%

42% 43% 44% 44% 4412 44%
*16% 17% *16% 17% *10 17% *17 17̂2
+31 34 +31 34 *31 34 *31 34

80
30
00*4
1012
34

3214
08
39%

*78%
*29%
*04 
*12%
*30
178*s 179 
*45 52
168*4 159 

*135 137
*32 34
*57 00
13614 13578

*144 148
*8712 8912 
*3112 
*00*4 
39%

*150 
*60 
*33 
108 
*53 
♦98%
♦75 
1427.
+407g 
110*4 
*9012 
118*4 
*85 
*85 
*85 
122%
*95 

*101 
15214 
*8812 
*95 
26*8 

*49*4 
25

*04
43

*29
*70
113-*4
3012
72*4

*2412
3*4

32
*5

*18
41*4

*105
170*8
94
3412
6212
4012

*80
10*g
21*8
0134

•81
*4
1012
*412
60

6912 
33*4 

108 
65 

110 
86

142%
4U4

111
92

11912
105
105
105
122*8
90

11512
153
91 
90 
20*4 
61 
25 
60 
43 
33 
72

I I4I4
30*4
73*8
25
4*8

33
612

18U
4178

107
1771g
94
3412
0212
4012
81
11
21*8
0214
83lg
4i2

10l2
6

67%

*78% 80 
2912 2934 
06 06 

♦ 1212 1012 
♦30 34
177% 179*8 
45 45

158% 10012 
*134 138
*32 34
♦57 60
13412 135% 
14S 148
*87%
31%

♦06*4 
3978 

*150 
*00 
*33%
107*8 
*63 
*98%
*75 

{143 
40*4 

110%
*90%
119 
95 

*85 
*85 
122*8 
95 

*101 
151%
*88%
*95%
27 
51 
25 
67 
42*a 

*30 
*70 
113%
30 
72%

*24%
2*4

31 
*5

*18 
417S 

*105 
170%
93%
34%
01%
42 

*80 
10*4 
21%
01%

*80 
*3*4 
10%
*4%
67

89%
32 
68 
40%

69%
34

108%
65

110
85

143
41

111
92

119*8
95

105
105
122*4
95%

115%
163%
91
97
27%
61*8
25
67
43%
33 
72

11478
31
7378
25
3*4

32*8
5%

18%
42*8

106%
177*8
94%
34%
62%
43%
81
10*4
22
02
85
4%

11
6

57%

79% 79% 
*28% 29% 
*64 6634
* 12% 16 
*30 30*4
17678 178% 
*45 52
150% 158*8 

*134 138
*30 34
*56 60
135% 135% 

*147 149
*87%
30*4 
66*4
39

*150
*06
34

107
*53%
♦98%
*75
141
40%

110%
91

118
*92
♦90
*88
122%
95

*101
14978
*88%
*94
26%
50%

*23
66%
42%

+29
+70
H3%
297a
71%

*24%
3%

32
*4%
18
42*8

*105
175-%
93%
34
61

+42%
*80%

9%
20
62

*81
*4
10%
+4%

*55

89%
31%
66*4
39%

69%
34%

107%
55

no
85

142
40%

110*4
91

119
105
105
105
122%
95

115%
152%
91
96 
26*4 
50% 
25 
66% 
42*8
33 
72

114%
30%
72*4
247S
3%

32%
6%

18*8
42*4

107
177%
93%
34 
61% 
43% 
81 
107g 
21% 
62% 
83%
4%

10%
0

58

*79
287S
00*4 

*12%
*30 
170% 178% 
+45 52
165*4 156% 
135 135
*30 34
+50 58%
185% 135% 

*147 149
*87%
30%
66*4 
39%

*150 
*07 
*34*8 
10434 
*53%
98%

*75 
138*4 
40% 

ZIO8I0 
91

80
29%
6034
14%
34

89%
31%
677g
39%

Thursday 
Nov. 30

117
*92
♦90
*88
121%
*95

*101
149%
*88%
94%
2534
4934

*23
60%
41

*29
*70
112%
29%
707g
23%
3%

327g
*5
18%
4234

105
175%
92%

+33
61

*42%
♦80%

9%
20%
61*4
81%*334

*10
*4%
65%

69%
35

107%
' 65 
98%
90

1407g
40%

109
91

118%
105
105
105
122*3
957g

1151
152
01
95
2634
60
20
06%
42
33
72

114%
30*8
72
24%
5%

36*8
5%

183g
42*4

105
177%
93
34%
C134
44

To%
21
63
81%
4%

n
6

65%

1051- 106 
103% 103% 
135 135%
102 102% 
*89 89*4
76*4 77% 

*239% 241 
*298 320

74% 741- 
*23 30
*35 50
20 20 
37% 38 

109*3 1101- 
*147 148%
*143 
*189 
♦ 137 
150
*2
*5

*59
*92
*45

Friday 
Dec. 1

143 
200 
141
150 

2% 
5% 

75
no
49

*76*4 77% 
*67% 75 
107 167

*500 670
*22% 23% 
*47 49
{8*4 8*4
187S 187g 
31% 313g 
52% 52% 

{42*4 4 234 
1257S 120% 
42*4 43 
12% 127g 

*93%----
*125 128
142% 142% 
15% 15% 
47 47
44% 44% 
16% 10%

*31
+79
29

*04
*12% 14%
*30 33
175% 170*4 
*45 52
154*4 155% 

*134 130
+32 35
*56% 5912 
134% 134% 

*147 148
*87% 89% 
30*8 307g 
00% 60% 
38% 39% 

*150 
*67 
*33*4 34% 
1051s 105% 
54 54

♦98% 110 
*75 85

§1387s 140 
40 40

108% 10834 
*90% 91 
11578 117% 
*92 105
*90 105
*88 105
1217S 122 
0578 957g 

*101 115%
14834 119% 
*88% 91 
*92 90
25*4 20 
49 4934

*23
*03
41

*29
*70

25
67%
41
33
72

*110% 111*4 
29*4 297g 
707g 71 

+2334 211­
5% “ "

30 
4%

6
37%

434
18*8 183g 
4178 4234 

*104 105%
Zl727g 173*4 
+92% 93% 
33 33
60% 61% 

*42 __
*80% . . . .  

9*4 10
20 203g

*0034 62% 
*79*4 83%
*334 

♦ 10
*4%

*55

4%
12
6

56

Sales of 
the 

Week 
Shares.

20,900
400

4,400
5,250

100
5,810

25,550

4,400

300
900

52,450
200

1,014

300

100
100

100
100
100
400
20

300

440
200

28,750
3,100

200
11,400

600
23

1.200
12,147
9.200
1.200

100

500
700
200

94,800
200

11,700
100

1,285
100

4,600
400

2,900

576
15,850

100
100
983

1,400
0,790

GOO
30,370

162

8,239
1,400

381,550

200
4,800
1,100

200
550

2,100

26,815
31,950
6,675

300
15,715
33,295

200
700

1,700
100

304,610
3,750

500
1,825
1.400

’ iUOO
6,800
3,600

100

600

STOCKS
NEW YORK STOCK 

EXCHANGE

Railroads
A tch Topeka & Santa Fe

Do pref_________
Atlantic Coast Line RR._
Ijaltlmore & Ohio______
** Oo p re f_________
Brooklyn Rapid Transit.

'anadlan Pacific____
entral ot New Jersey .

Chesapeake & Ohio____
Chicago ft Alton RR___

Do pref_____________
Chic Gt West trust ctfs__

Do pref trust otfs____
Chicago Mllw & St Paul..

Do pref_____________
Chicago & North Western

Do pref ____________
Chic St P Minn & Omaha

Do pref_____________
Chlo Un Trao ctfs stmpd

Do pref ctfs stmpd__
Cleve Cln Chic & St L . . .

Do pref. ___________
Colorado <Je Southern___

Do 1st preferred 
Do 2d preferred.

D elaware <fc Hudson__
elaware Lack A West

Deliver & Rio Grande__
Do pref.____________

Duluth So Shore & Atlan 
Do pref_____________

-th Do 1st preferred__
Do 2d preferred__

Great Northern pref____
Iron Ore properties__

Green Bay & W.deb otf B
H avana Elcotrlc______

Do preferred_____
Hocking valley________
Illinois Central________
1 nterboro-Metrop v t ctfs

Do pref___________
Do pref vot tr ctfs___

Iowa Central___________
Do preferred_________

K C Ft S & M tr ctfs,pref 
ansos City Southern.. 
Do preferred______

L ake Erie & Western..
. Do preferred

Lehigh Valley__
Long Island.......
Louisville & Nashville.. 
V/I anhattan Elevated.. 
Ui-lnneapolls & St Louis 

Do preferred
Minn St P & S S Marie__

Do preferred ____
Do leased line ctfs__

Mo Kansas & Texas
Do preferred___

Missouri Pacific__
N ash Chatt & St Louis, 

at Rys of Mex 1st pref
Do 2d preferred__

N Y Central & Hudson..
N Y Chic & St Louis___

Do 1st preferred____
Do 2d preferred______

N Y N H & Hartford___
N Y Ontario & Western. 
Norfolk A Western 

Do adjustment pref.. 
Northern Pacific___
Pacific Coast Co_______

Do 1st pref erred__
Do 2d preferred__

Pennsylvania__________
Plttsb Cln Chic A St L __

Do preferred________
1 > eadlng_____________
I v  1st preferred______

2d preferred_______
Rook Island Company__

Do preferred________
St Louis A San Frau

Do 1st preferred.___
Do 2d preferred______

St Louis Southwestern..
Do preferred________

Southern Pacific Co____
Southern v tr ctfs stmpd. 

Do pref do
rTexas A Pacific_______
JLhlrd Avenue (N Y )__

New (when Issued)__
Toledo Hallways A L t__
Toledo St L A Western..

Do preferred________
Twin City Rapid Transit.
Union Pacific__

Do preferred_____
Unit Rys Inv’ t of San Fr

Do preferred___
Virginia Hy & Power 

Do preferred

Ranee since Januars/ 1. 
On basis of 100-share <ots

99% Sep 27 
100*4 Jan 3 
117 Jan 3 
93% Sep 29 
85% Aug30 
72 Sep 13 

195% Jan 3 
200 Aug24 
68*8 Sep 25 
15 Aug 28 
37 Oct 2 
17 Sep 13 
36 Sep 13 

10534 Oct 4 
141 Sep 14 
138% Sep 1 
191 Nov 13 
130% Apr 20 
147 Nov 28 

1% Sep 30 
4*4 Sep 11 

4S% Sep 15 
4414 J'ly 8
43 Sep 23 

x , 0 Sep 25 
*63 Sep 25 
159% Sep 20 
505 Sep 25
21% Sep 14
44 Sep 14 
9 Nov 25

lS7g Dec 1 
27% Jan 11 
45*8 Jan 12 
35 Jan 9 

119 Sep 25 
40 Oct 19 
11 Aug28 
93% J’ly 22 
9334 Jan 12 

124 NOV15 
132 Jan 3 
13% Sep 22 
3934 Sep 25 
39% Sep 14 
15 May 12 
23 Apr 24 
74 Apr 8 
25% Sep 25 
61% Sep 26 
10 Sep 25 
25 Sep 1 

151 Sep 14
45 Nov27 

136% Sep 14 
131% Sep 22
21% Apr 26 
35 Mch 13 

x 124*4 Sep 22 
146 Nov 23 
87% J’ly 5 
27 Sep 26 
02*4 Sep 25 
33% Sep 14 

140% Jan 19 
60 Aug 23 
2578 Aug 28 

*997g Sep 21 
48 Sep 14 
98% Nov29 
82% Aug 25 

126% Sep 14 
37*4 Sep 25 
99*4 Sep 26 
8534 Apr 18 

11034 Sep 25 
95 NOV 27

1,000

\\f abash......... ..........
VV Do preferred____

Western Maryland Ry_.
Do preferred________

Wheeling A Lake Erie__
Do 1st preferred..
Do 2d preferred__

Wisconsin Central__

Ilia host

116% J'nc 5 
105% J'ne 12 
139% Nov 23 
10934 J'ly 14 
91 Jan 4 
84% J’ly 20 

247 J ’IV 21 
310 Nov21 
803.1 Feb 8 
31% Mav23 
53 Jan 19 
26% J'ne 5 
49% Feb 0 

133% Fob 7 
1551- Feb 2 
150:" J’ue 12 

{209 Jan 7 
144 J’ue12 

{100 Mch27 
33g Feb 4 
7% Feb 0 

60 Jan 18 
98 Feb 1 
60 Jan 18 
82 J'ne30 
75% Mch 2 

174% J’nc 8 
570 Nov 10 
35 Feb 16 
74 Feo 21 
15% Mch30 
30% Mch30
38*s J'ly ‘
61% J’ly 1 
49*4 J'ly 1 

140 J’ne 8 
0.i3.| Feb 2 
15% Jan 17 
08 Oct 11 

102% Oct 9 
134 Apr 29 
147 J’ly 31 
20*8 Feb 10 
56*8 J’ly 19 
55% J’ly 19 
22 Sep 7 
42 Sep 7 
79% NOV28 
37*s J’ne 13 
09*4 J'nc 13 
17 Nov 9 
40 Jan 13 

181% Nov 13 
63 Jan 16 

160*4 Nov 24 
142% Jan 19 
42% Sep 6 
68% Sep 6 

152% Mch30 
160 Mch 30 
90% Mch 15 
38% J’ne 14 
70 Oct 17 
63 Feb 15 

16,) J’ne 14 
72*8 J an 26 
38*8 Feb 15 

115% Feb 3 
65 Jan 19 

101% Mch20 
90 Jan 27 

151% Feb 23 
40% J'ly 22 

111% Nov24 
91% J'ne 8 

137% J’ne 8 
102 Jan 10

99*4 J ’ly 5 
118*4 Sep 25 
90% Sep 20 

102% Sep 25 
134 Sep 25
88 Mch 1 
90% Sep 20 
2234 Sep 22 
44 Sep 25 
2434 Nov 6 
69 Sep 19 
3/ Sep 25 
24 Jan 13 
69*4 Jan 3

104% Sep 25 
2434 Sep 28 
61% Jan 11 
22% Sep 21 
23g Nov 27 

31 Nov 27 
Novl7 
Sep 11 
Aug 26 
Sep 16 

153% Sep 25
89 Sep 13 
28% Sep 25 
62 Sep 25 
37 Sep 
77 Sep 20
9% Nov 20 

19 Sep 27 
48% Apr 18 
75 Jan 14 
2% Sep 28 
7 Sep 28 
3 Aug 23 

48 Sep 22

llr.nac Jor Previous 
Year 1910

90% J’ly 
*97 J’ly 
102% J’ly 
10014 Sen 
87% Sep 
68% Feb 

176*4 Feb 
248 J’ly 
65 Aug 
23% J ly
0478 J’ne 
19 J’lv 
40 J’lV 

11334 J’ne 
143 Sep 
137% J’ly 
203 J’ne 
140 Apr 

{100 Apr 
2% Dec 
4% Sep 

61 Nov

4
17
38

104

102 Jan 11 
130% Feb
100 Jan 17 
112 Feb 17 
10178 j ’ne 3
92 J’ly 14

101 Mav 2 
343g j ’ne 14 
6S% J’nc 14 
27 Oct 16 
69% J’ly 27 
49% j ’ly 19 
34 Feb 4 
72 J'nc 26

1203s J’ne 26 
33*8 J’ly 19 
76% J’ly 20 
30% Feb 21 
14% J'ne 9 
37% Deo 1 
8% Jan 17 

2434 Feb 8 
6378 Jan 5 

111 Feb 2 
192*8 J’ly 22 
96 J’ly 24 
49 Feb 20 
76% Mch 2 2 
45 Apr 24 

{83 Apr 23 
18*8 Feb 23 
40*8 Feb 23 
66 J’ly 8 
88% j ’ly 24 
6% Feb 3 

17% Feb 3 
8 Feb 

72% May

„„ Sep 
46 J’ly 
70 J ’ly
70 Aug

149% J’ly 
490 J’ly 

23% J’ly 
6258 J’*y
10 j 'ly  
17 J ly 
19% J’ly 
35 J’ly 
2G% j ’ly 

ns J’ly
45 J ly
11 Aug 
88% Jau 
92 May 

112 J’ne 
124 J'ly
14% J’ly 
41% J’ly

124% Inn 
104% Jan 
137% lan 
119% lan 
94 .11"
«23s May 

£02*3 N OV 
312 .nan 
92 Jan 
0634 Jan 
69 Apr 
367g Jan 
64% Jan 

153*8 Jan 
172% Jan 
182% Jan 
■'25 Jan 
102% Feb 
170% Feb 

5*8 J a n 
12% Jan 
92% Mch 

104 Jan 
6534 Feb 
83 Mch 

Jan 
Jan 
Mch 
Jan 
Jan

81
185
620
52
81

" j ’ne
J’ly
Aug
J’ly
Aug
J’m

37% Dec 
173% Dec
60 J’ly 

131% J’ly 
123 j'ne
23
40

114
144

J’ly
Sbd
J’ly
J’ue

*86% Sep 
27 J’ly

J’ly
J'ly
J’ly
Feb

23% J’ly 
105% J’ly 
55% May 

101 J’ly
8234 Apr 

149 Apr 
38% AUg 
88% J’ly 
88 Feb 

111% Aug 
100 Oct

105 Feb 
122% J’ly 
89 J’ly 

110 Oct 
13033 J'ly 
r85 Aug 
87 J'ly 
227g J’ly 
54 J’ly

58 AUg 
34% Aug 
18% J’ly 
61% J’ly 

103% J’ly 
18 J’ly 
43 J’ly 
22% J’ly 
5% J’nc

6% J’ly 
13 J’ly
42*4 J’ly 

103 J’ly 
152% J’ly 
88% J'ly 
2334 J ne 
47 J’ne

12% J’ly
18% J’ly 
40 J’ly

1834 Ian 
34*3 Jan 
34% lau 
5234 Mch 
42 Mch 

14378 Jan 
80% J an 
18% Mch 
97% Apr 
99 - an

140 Oct 
147 Jan 
25% Jan 
627s J an

30 Jan 
54% Jan
80 Feb 
44% .iau 
71 Jan 
25*4 Jan 
0234 Jan 

180 Nov 
<0% Apr 

159*4 Jan 
140 Oct 
53*4 J an 
80 Feb 

145 Mch 
155% Mch 
92*4 Jail 
51% Jau 
74% Jan 
73.% May 

140 Nov 
723g Nov 
37% Nov 

128 Mch 
GS7g Nov 

109*4 Jan 
98 Jan 

302 Mch 
50 Jan 

108-% Mch 
91% Mch 

14533 Jaa 
11834 Jan

118 Jan 
138% .Mch 
104*8 Mch 
110 Mch 
172% Feb 
93% Feb 

110% Jan 
67% Jan 
92% Apr

73 jan 
00 Jan 
34% jan 
77% Jan 

rl38% Jan 
3334 Jan 
75 Jan 
36*4 jan 
19% Jan

l '*4 Jan 
54*g Jan 
72% jan 

117% Jan 
20434 Jan 
10334 Jan 
42% Jan 
72*j Jan

67
3 
8
4 

44

AUg
Apr
J’ne
J’ne
J’ly

2734 Jan 
61 Jan 
54*8 Mch 
77 Deo 
10 Jan 
23 Jan 
13% Jan 
04 Nov

BANKS AND TRUST COMPANIES— BROKERS’ QUOTATIONS.

Bid Ask Banks Bid Ajt Banki Bid Ask Bank! Bid Ask Banki Bid Ask Banks Bid Ask
Chr.tikPheulx 170 175 Fifth AveH. 4100 4250 Harrlman .. 300 Metropolis T 370 385 Prod Exch 11 170 175

175 180 Chelsea Ex1i 195 200 Filth ....... 300 325 Imp <fc Trail 570 580 Metropot 'nl 196 200 Reserve__ 85 95
590 000 Chemical . . 435 445 Mrst______ 970 980 Irving N Ex 210 Mt Morrlsll. 250 260 Seaboard _ 415
240 250 Citizens’ Cti 163 153 Fourth___ 203 206 JettcrsouH.. 145 155 Mutual 1|__ 280 290 Second___ 375 400
140 160 City_______ 410 425 Gallatin__ 330 335 Liberty___ 509 550 Nassau . . . . 300 .Security U__ 150 160
385 Coal & Iron 152% 157% Garfield__ 275 290 U 11 coin___ ___ 390 New Neth 1 210 220 Sherman__ 135
300 -Vll Colonial 1|.. 425 ___ Germ-Am 1| 140 Manhattan’,. 330 345 NewYorkCo 875 State H . . . . 260
175 195 Columbia 1). 300 400 Germ’n Exi) 450 475 vlark’t&Ful 250 255 New York 300 310 23d WardH. 175
150 155 Commerce . f 198 t ioy Germania 1|. 550 575 Mech&Met’s 203 266 FaclficH___ 270 280 Union Exo 165 170
135 140 Corn Ex H_. 307% 315 Gotham . . 150 155 Mercantile . 148 152 Park____ 365 307% Wash H’ts § 275_ __ 152% Hast River. 115 120 Greenwich II 245 255 vierch Exch 160 165 People’s 11. . 240 250 West Side % 650
650 575 Fidelity 1|._ 165 175 Hanover... 625 035 Merchants'. 180 185 PlazaH. 700 — VorkvUie U. 600

Banks 
New York

Aetna_____
America {|._ 
Amer Exch. 
Battery Pk_
.Boweryll__
BronxBoroli 
Bronx Nat. 
Bryant I’k t 
Butch Dr 
Century fl.. 
Chase_____

•Bid and asked prices; no sales were made on this day. tEx-rlghts. {Loss than 100 shares. UState banks, a Ex-dividend and rights b New stock. 
tSale at Stook Exohange or at auction this week. It First Installment paid, n Sold at private sale at this price, x Ex-dlvldend.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis
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STOCKS—HIGHEST AND LOWEST SALE PRICES
Saturday 
Nov. 25.

•198 208
*3% 3%

• 13 
62% 63% 

•55 50
•100 . ..  

SOU 55% 
*9712 9912 
•111* 111 
90 90
64% 55 

•116 11612 
45 45

*92 97
•211 116 

*312 4
•21 25
19 19%
*9 9%

*2712 29 
3612 3612 

•102 % 105 
*4lJ 5 
43% 435g 

*8512 86 
7314 733. 

103% 103% 
34b 34U 

*118 I I8I4 
{116 116 
14U2 1413) 
0812 99% 

*2712 30 
*87 89
♦2712 28 
387g 39 
3034 30-% 
5912 5912 

*143 '
*712 

*29
146

9
3014 

2212 22U 
*9312 9Hi 
235g 237g 
28 2812 

141 141
1112 1112

77
32l2
19

*75 
♦32 
*15 
*4614 48 
155l2 155*4 
*37 38
*7612 78 

43* 412
108 IOSI4 

*119 120
414 414

1514 1612 
10 10 
4614 46% 

*33% 34U 
*8212 8312 

|105 105
*83 88
*7212 73 
*72 74

•111 112 
221. 2234 

*138l4 141 
|127 127
*14 17

Monday 
Nov. 27.

*198
3%

*13

208
3%

15
631g 64% 

*5412 56% 
*100

65% 553.' 
*9712 99 

111. 117
90 923;
55 553,

I I6I4 11014 
*4412 451] 
*92 97

{215 216
*31. 4

*21 25
*191g 21 

9 9
*271g 29 
867g 37 

*102l2 104 
*4 5
43I4 43I4 

*8512 8G12 
7312 74% 

10312 103% 
34% 34% 

II8I4 119 
116I4 I I6I4 
1397S 14134 
997g 102 
2 734 2734 

♦8612 89 
*26 28 
3873 3912 
3014 3014 
57 57

144 1443j
*7% 9

*29 3014
22I4 2214 
94 94
235g 237g 
28 28 

M012 M ll2
IH4 IU4

*75 78
32ig 323g 

*1534 19 
*4 6I4 48 
15512 15534 
37 37ig 
7812 7812 
43g 4%

107 1077g
*___ 120

412 41j
IW4 163, 

*10 IOI4

Tuesday 
Nov. 28.

*45
34

*82t2 831, 
*1051g 10512 
♦83 87
*72I2 73 
*72 74

♦111 112 
225g 227, 

♦ 1391g 141 
*124 127

*198 208
*3 33g

*1012 14 
6212 64 
55 55

-100 ...
54% 551? 

*9712 9819 
1158 117,s 
90% 9134 
54% 547. 

*116 11634
*4412 45 
*92 97

{216 216 
*312 4

*20 25
*1914 21 
*87g 934

*2712 2834 
*36% 3714 

*102% 10412 
*4 5

*4012 44 
*85 86I4
7 234 7 4% 

10314 1033g 
*3312 3412 
118% 119 
'I I6I4 117 
13834 14C14 
9934 1007g 

*27 28
*87 89
*26 28 
38U 39% 

*29 30%
57 57

*144 145
*7% 9

*28% 29% 
217g 2214 
94 94
23*4 237g 
27 271

139«2 140% 
11% 113S

*76 78
31l2 32 

*1534 19 
*46% 48 
1543s 165% 
*37 39U
*7612 70% 

4% 412
104% 107

*___ 120
*4%
10 
97g 

*45 
33% 33% 

*82 -  
105% 105% 
*83 86
{72% 72% 
*72 74

*111 113
22% 22S4 

139 139%
*124 127%
*14 17

16%
47?*

Wednesday Thursday Friday 
Nov. 29 Nov. 30 Dee. 1

{198 198
3 3

11% 11% 
61% 6.5% 

*54% 55 
*100 . ..

6134 54% 
*97% 98% 

11% 12% 
91% 927g 
54 54 %J

{116 116 
44% 44*4' 
92 92

*210 215
*334 4

*20 25
*19% 2034 
*8% 934

*27% 29
36 36 

1027g 103
*4% 5
4234 4234

*8512 86% 
72% 74% 

103% 103% 
*3334 34% 
118% 118% 
110% 116% 
13734 139% 
100% 100% 
*20 28 
{8734 8734 
27% 27% 
3784 387g 

*29 31
57% 68% 

142% 143 
*8 9

*28% 29% 
2134 2134 

*93 94
23% 2334 

♦27 281.
139*4 139*4 
ll*g 113g 
76% 76% 
3134 32% 

*1534 19 
*46% 48 
154 154
37 37 

*76% 79
43g 43g

10434 105%
*___  120

47g 4%
17*g 18 

*10 10% 
47% 47V 
33 33%

♦82 831
105% 105% 
*83 87%
*72% 73 
*72 74

*107 
22 

139 
*125 
*14

11
22%

141
127

*51% ol% 61% 62 50% 51 60% 50%
•105 110 *105 110 *105 109 *105 109

18% 18% 18% 18% 18% 18*4 18% 187g
*53 67 *53 68 *53 58 *54 67
7434 74% *73 76% 73% 74 72% 72%
32% 33 31% 32% 30% 32 31% 32%

*47% 49 48 48% 47% 47% 47% 47%
•105 106 105 105 105 105 105 105%
•106 las *106 108 ♦ 106 108 *106 108
* *18 20 *18% 20 18% 18% *18% 19%

•83 86 84% 84% 84% 84% 83*4 84
*33% 34 *34 35 33% 34% *33*4 33*4
*98 100 {100 100 *98 100 *98 100

•107 113 *107 113 *108 113 *107 1.3
•158% 159% 159% 159% 159 159 .69 159
*32 33 32% 327g *32% 32*4 32% 32%
10273 1027. *100 1027g { 1017g 101% *100 103
15% 16% 15% 15-% 15% 15% n% IS
23 23% 23 23% 23 23 22% 23
83% 84 83% 84% 827g 83% 82*4 83%

•140 142 *136 142 *140 142 *140 142
*41% 44 *41% 44 *41% 45 42% 42%
37% 387g 38% 39% 38 38% 367g 38
81 81 80 80% 70 81 80 80

1037g 106 106% 107% 105 1007g 105% 105%
•111 112 111% 111% ♦ 111 112 ♦ l l l l .  112

* « * .6*4 «% 6% *5% 5*4 *5% 5%*50 65 *60 63 *51 62 51 51
*98% 100 *97% 100 •99% 100 •977g 100

•103 106 *ias 106 *103% 106 •last. 106
*14 15 14% 14% 14% 14% ♦ 14% 14%
*46% 60 47 47 40% 48% *46% 48*4
*84 89 *84 89 *84 89 *84 88
*67 69 68% 69 *67 69 *67 69
47 47% 46% 47% 46% 46% 46 46%

*108% 109% {109% 109% {109 109 109 109%
*74% 78 76% 75% *75 76 *75 76
,«% 64% 64 66% 63% 65 63% 65
109% 109% 109% IOW4 109 109% 109% 1097*
607g 31% 61 52% 49*4 61% 40*4 61%

63% 64 64% 64% 64% 63 88%
6117 118*4 119 119 *117 119 *116 118
•146 161 *146 151 *146 151 *146 151

w t 78% 78 78% 78 78 77% 77%
66 *65% 66 651$ 65% 65 66

•113 118 *113 118 • 113 118 *113 118

*193
*2%

*12
61%

*53%
*100

62%
99%
12
92%
63%

♦116
44%

*90
*210

*334
♦20
*19%
*8%
2734
36

*102%
*4%
42%

*83%
71%

*103
*333.1

Xll6%
*114%
138%
®99
*26
*86%
*27
38

*29
*53
142%
*8
29%
21%

*93%
23%

♦27
138%
11
75

*31
15%

*40%
♦ 152% 
*37 
*70%

4%
104%

*103
4%

17%
*934
46%

*32%
*81%

*102
*83
*721,
*72

♦111
22

140
*124
*14
*92%
50

♦ 105
18%

*53
73%
31%
47%

*105
*106

18%
*83
3334

*98
*108
*158

32
102%
15
23

*82%
*138
♦42%
37 
81

*104
111%
*5%

*50
*96%

*102

*50
*84
♦67%
4534

*108%
*73
r62%
109
497,
6234

*118
*148

77%
♦64

**110

203
3 

14
6234
65
53%
99%
12%
93 
53%

11634
44%
95%

215
4 

25 
21
934

2734
36

104%
5

42%
8684
723g

103%
34%

116%
1171.
1383j
100
27%
89
28
383g
31 
61

142%
9

291.
213g
94 
23% 
271

139 
11 
76 
32% 
15% 
48

153%
40
79
43g

105 
120

5
18%
10%
46%
33%
83

102
87%
73
74 

112
223,

140 
127
17
87 
50

110
18%
67
73%
3134
47%

105%
108
18%
85
3334

100
113
169
32

102%
16
23
83%

142
45
37 
M l

100
111%

634
65

100
106 
14% 
55
88 
W
46

1091,
76
M

109
60*4
53%

120
151
77%
65%

118

Sales of 
the

Week
Shares

75
300
100

60,050
100

'10*150
10c

14.850
12.850 
3.700

300
600
100
20

300
100
100

1,000
250

” "700

27*200 
800 
300 

4,400 
205 

22 450 
14,720 100 10 

100 
13,700 

200 1,100 
600

125
900
200

6,900
1,000
4,600
1,200

300
1,000

100

2,100
300
300

6,400
7,800

1,200
6,400

400
300
400

620

63

0,360
1,800

100

1,500

4,350

900
3,600

700
1,100

200
600
600
50

300
320
235

6,500
1,300
1,400

100
6,300
1,200
3,710

200
200
165

450
300
200

3,700
475
100

542,360
4,600

38,110
1,800

176

1,650
1,800

STOCKS
NEW YORK STOCK 

EXCHANGE

Industrial* Miscellaneous
A dams Express_______

llis-Chalmcrs_____
Ho pref___________

Amalgamated Copper__
Amer Agricultural Chem.

Do pref.... .................
American Heat Sugar___

Do pret___________
American Can__________

Do pret_____________
American Car A Foundry

Do pret_________
American Cotton OH___

Do pref_____________
American Express. 
American Hide A Leather

Do pref_____________
American Ice Securities.
American Linseed______

Do pref.....................
American Locomotivel..

Do pref_______
American Malt Corp..II

Do pref_______
Amer Smelters Sec pref B 
Amer Smelting* Reflnlng

Do pref_____________
Amer Steel Found (new). 
American Sugar Reflnlng

Do pref.....................
American Teleph & Teleg 
American Tobao (new), pf
American Woolen__ __

Do pref.... ..........
Amer Writing Paper, prf. 
nAnanondaCopper -P«r$25
llethlehem Steel.........
* ' Do pret.................
Brooklyn Union Gas___
Brunswiolr Term* lty Sec
Buttcrlck Co........
/ tentral- Leather____
v ' Do pref_______
rfChlno Copper___ Par l l
Colorado Fuel A Iron 
Consolidated Gas (N Y ). 
Corn Products Reflnlng..

Do pref_____L .
Distillers’ Securltles*Corp 
federal Mining A Smelt’g

Do pref______
General EleotrIo.__"Id 
Gen Motors vot tr ctfs.. 
,, Do Pref vot tr ctfs... 
Gold Qeld Con M. Par 510 
I nt Harvester stk tr efts 

Do pref stk tr ctfs.. 
Int Mer iMarlne stk tr ctfs

Do pref........... ..........
International Paper_____

Ho pref_____________
Internat Steam Pump__

Do pref_____________
Laclede Gas (St L) com.. 
Maokay Companies.....

Do pref_____________
Mar Department Stores.

Do pref___________
d.Mlaml Copper___Par 35
ATatlonal Biscuit___
As Do prof_______
Nat Enamel’g & Stamp’i

Do pref________
National Lead___

Do pref.............. I
dNev Cons Copper.Par S3 
New York Air Brake. 
North American Co (new)
paclflo Mall_______
A aclflo Telep & Teleg" 
People’s G L A C (Chic)" 
Philadelphia Co(Pittsb’h)
Pittsburgh Coal Co__

Do pref_________
Pressed Steel Car___ "

Do prei________
Pub Service Corp of N j ’  
Pullman Company___
Kaliway Steel Spring ‘

Do pref................ .
dRay ConsCopper Par 510 
Republic Iron *  Steel___ 

Do pref_____________
Sears, Roebuck & Co__

loss-Sheffleld Steel & Tr 
dTennessee Copp.Par 325 
Texas Co (The)_________
Underwood Typewriter.

Do pref..................
Union Bag & Paper.......

Do pref.....................
United Dry Goods Cos

Do pret.... .................
U 3 Cast I Pipe A Foundr

Do pref.... .................
United States Express... 
U S Realty A Improvem’t
United States Rubber__

Do 1st pref_______
Do 2d pref_______

United States Steel.I!
Do pref__________ _

Copper— Par 316 
Vlrginla-Carollna Chem..

Do pref.....................
ells Fargo A Co____
estern Union Teleg.. 

WesUngh’seEl AMfg aasen 
Do 1st pref............

W l

Range since January 1 
On basis of 10O-shars lots

26
54

Zl29
8

28

29
15
47

142
35
75

{198 Nov29
2 Oct 7 
934 Oct IS

4434 Sep v.= 
4431 Sep 25 
99% Oct 27 
39% Jan 12 
92i'>Jan 9 
8<g Jan 6 

77 Jan 
42% Sep 28

113 Oct 24 
41% Nov 2 
92 Nov 29

201 Sep 26 
3% Sep 22 

18 Sep 25 
16% Aug28 
8 Aug 11 

26% Oct 27 
32% Oct 27

102 Oct 24
3 Sep 25 

31% Atctl 8 
82 Sep 26 
58-% Sep 26 
983., Sep 27 
25 Sep 25

112% Sep 25 
111 Jan 5 
131% AugSO 
87 Aug 24 
27 Sep 14 
85% Oct 27 
24i > Sep 26 

329 Sep 25 
Sep 21 
Sep 25 
Sep 15 
Nov 4 
Feb 10 

18% Sep 26 
9134N0V 4 

$16% Sep 26 
25 Sep 23 

12834 Sep 25 
9% Oct 19 

73 Sep 27 
Sep 26 
Sep 25 
Oct 13 
Sep 22 
Nov 18 
Sep 20 

83% Oct 18 
99% Sep 20 

115 Sep 22 
3% Sep 9 

14 Aug 30 
0 Sep 9 

44% May 15 
23 Oct 30 
80 Oct 0 

101% Sep 25 
82 Sep 15 
72 Aug 11 
70 Apr 28 

10734 Sep 21 
$10% Sep 28 
117% Jan 10 
124 Jan 20 
1334 Oct 30 
85 Jan 0 
42% Sep 26 

104 Sep 22 
$16% Sep 25 
45 Oct 24 
64 Jan 20 
23% Apr 10 
35 Sep 24 

101% Aug22 
90 Sep 25 
17% Oct 27 
6734 Jan 4 
25 Sep 25 

Sep 21 
Oct 27 
Sep 23 
Oct 27 
Jan 3 
Sep 25 
Oct 27 

74% Oct 27 
125% Sep 21 
34 Sep 25 

$30% Sep 26 
74% NOV23 
03 Mch29

103 Mch31 
5% Sep 22

50% Nov 1 
97% Sep 29 

IOOS4 Seo 25 
11 Sep 25 
40% Sep 25 
85 Sep 26 
65% Jan 25 
30% Sep 25

104 Sep 26 
Sep 20 
Oct 27 
Oct 27 
Sep 25

43% Sep 25
114 Sep 25 
139 Sep 25
71% Apr 18 
68% Sep 25 

110% Aug 16

91
103
154
26
92 

¥12
18

00
60

103
$38

Highest.

{245 Apr 7 
934 May31 

34 Fen 3 
71% J’ne 19 
60% Mayi8 

103 Feb 1 
5934 Oct 20 

101 Oct 11 
12% j\lay 9 
93 Dec 1 
58% J’ly 19 

120 May23 
623a Feb 28 

105% Feb 10 
5255 Jan 27 

5 J’ne 14 
26% J’ne 14 
2o34 J ’ly 11 
12% Feb 14 
31 Feb 14 
43% May22 

lUAi Mch 1 
53g Jan 21 

43% J ’ly 22 
89% j ’ly 19 
83% J ’ne 15 

108" J’nc 15 
52% Feb 0 

122% Feb 27 
119% Feb 14 
153% J’ne 8 
10.' May 18 
36% Mch 21 
90% J’ne 15 
341 > Feb 15 

?4l% J’ne 13 
38% Aug 1 
0034 J’ly 31 

118% NOV 10 
1034 Feb 15 
31 Mch 30 
38% Feb 2 

105 Feb 10 
$25-% MnylO 
363s Feb 0 

148'" J ne 0 
1534 May 17 
85 May29 
38% Mch 1 
30 Feb 16 
06% May 19 

108% May29 
51% Aug 4 
80% Aug 5 
$7% Jan 3 

129% May 5 
128% May 4 

0% Jan 30 
19% J’ne 17 
13% Jan 31 
56'% Jan 17 
44 Feb 8 
90% J’nol2 

114% Jan 20 
05 Feb 7 
77 Mch 2 
87 J’ne20 

113% J’ne 0 
$23 Nov24 
11334 Nov 14 
130 Feb 4 
22 J’ly 24

10034 J’ly 22
59 Feb 2 

109'% Aug 15 
$21% J’ue 14 
70 Feb 4 
7634 May 18 
333g Nov 24 
61% Jan 31 

109 Jan 19 
1181* j ’ne 3 
23% J’ne 6 
907g J'ly 20 
37% J’ne 21 

102% J’ne 16 
120 Feb 7 
163 Jan 30 
39 J’ne 14 

103 J ’ no 15 
$18% MaylH 
35% Feb 0 
0J% Feb 1 

192 Feb 6 
66% Feb 6 

$44 J’ne13 
130% Feb 1 
111 J’no20 
U378 J’ly 28 

9 Feb 9 
59% Jan 30 

108 J’ne 20 
107% J’ly 7 
19 Feb 23 

16I Feb 23 
{105 Jan 27 

79»4 May29 
47% Mch 1 

115% J’ly 7 
79 Mch 1 
82% Feb 0 

120% Feb 
$S23g Nov22 
703g Feb 28 

128% Mch 15 
177 May 26 
84% May24 
79 May20 

123 Jan

Range for Previous 
Year 1910

Lowes’.

, J’W 
Dec 
Dec

{235 Dec 
7% J’ly

27 Aug 
55% J’ly 
35 J’ly 
09% Apr 
24 J’ly 
89 J’ly
()7g J ne 

02 J’ly 
39% J’ly 

109 J 
12% J 

100 '  
{230 _  —

3% Sep
19 Sep 
163g Dec 
10% J ’ly 
25% J’ne
20 J’ly 

102% Aug
3% Dec 

28% J’ne 
82 J’ly 
01% J’ly 
98% J’lv 
38 J’ly 

lll% Oct 
111% Dec 
120% J’ly 
90% J’ly 
25% J’ly 
90% Dec

832% j ’ly-
21 J'UO 
40 AUg

126 J’ly 
8 J’no

28 J’ne 
26% - ’ly 
09% J’ly

22% J’ly 
122% J’ly 
I j.% J’ne 
70% J’ly 
26% J’ly 
12 Oct 
37 Oct 

134 J’ly

37% Oe» 
*83% Feb 

T17 Aug 
4% J’ly 

12% J’ly 
9 j ’ly 
T% J’ly 
36% J’ly 
78% J'ly 
93% J'ly 
79 J’ly 
71 J’ly

100 Aug 
11S34 J’ly 
14 Sep 
84 Oot
40% J’ly

101% J'ly 
317% J'ly
69 J’no 
00% Nov- 
2273 J’ly 
30 J’ly 

103 J'ly 
84 J’ly 
13 J’ly 
00% J’ly 
26 J’ly 
90 J’ly

166 J’ne 
28 J’ly

*90% Sep

27 J’ne 
82% J’ly 

150 J’ne 
48% Dec 

S19% J’ly 
131 Oot

0 J’ly 
52% Deo 
90 Aug 
99% Aug 
14% J’ly 
49 J’no 

{93% Deo 
64% J’ly 
27 J’ly 
09 J’ly 
69% J’ly 
61% J’ly 

110% J’ly 
t$3»% J'ne 

47 Feb 
117 J’ly
144% Deo 
66 J’ly 
49% J ly 

110 May

Highest.

z270 Jan 
15 Jan
54% Jan 
90% ian 
491.' Oct

103 0 a 11 
47% Jan 
96% J 'no 
137g Jnn 
82% Nov 
72’g jan

120 Mch 
09% Mch 

107 Oot 
320 Jan 

8% Jan 
477g ucn 
20% Mch 
17% Jan 
407g Jan 
02% Jan 

115 Jan 
8 Feb 

48 Mch 
907g jan

104 Jan 
112% Jan
00 Jan 

1271* Feb 
124 Feb 
143% Feb 
9934 Mch 
39% Mch 

101 Aleb
§54 Jan 
347S Oct 
05 Jau 

164% Jan 
18% Jan 
33 Jan 
48'% j«n  

109% Mch

60 Jan 
loos® Jau 
23% Jan 
8C3g Jan 
36% J an 
00 Mch 
88 Jan 
'00% Jan

$9% Sep 
125 Jan 
129 Jan 

7% Jan 
243g j itn
10 Jun 
01% Jan
64% Jan 
90% Jan 

116% Jan 
93 Oot 
7834 Oot

119% Deo 
125 Jan 
28% Jan 
90% Jan 
89% Jan 

110% Jan 
$2233 Oot 
95% Jan
84 Jan 
43% Jan 
•10% Jan

119*3 Jan 
108% Jan 
27% Jan
85 Jan 
617g Jan

107% Jan

200 Jan 
617(  Jan 

107 Jan
457g Jau 

104% Jan 
190 NOV 
80% Jan 

$40% Jau 
144 Oct

13% Jan 
73 Jan 

122 Jan 
li37g Jan 
32 jan 
84 Jan 

145 Jan 
84% Jan 
62% Jan 

110% Jan 
84 Jan 
91 Jan 

126*g Jan 
$00% Jan 

00% Oot 
129% Jan 
196 Jan 
78% Mob 
82% Jan 

130 Fab

B A N K S  A N D  T R U S T  C O M P A N IE S — B A N K E R S * Q U O T A T IO N S .
Bank* 

Brooklyn 
■roadway 1
g s r . ; "
Hluatdetf... 
Homestead^ 
Mamifae’rs 
Mechanics U 
Uontauk f .  
Nassau____

B i d A t k

384 400.... 163
280 290
. . . . 126
. _ 100

415 430
226 3t0
. . . 150

5212 326

Banks I Bid 
Brooklyn I 

Nat C it y , . .  2 8 0  
North Side lLlsO  
Peoplo’s _ .7 )6 8  
I’ rosp’ct^ki’ 4*0

Trust Co’ s
N Y Oily 

As tor . . . . .  
Bankers’ T r

360
S90

*96
170
166
160

360

Trust CVs
X Y City

B’ way Tr__
Central T r .. 
Columbia . .  
Commercial
U m p ire___
Hqult’ blo Tr 
Farm Lo AT 
Fidelity . . .  
Fulton . . . .

B i d A s k

145 160
1019 1020
*00 310
105
*00 8*1*0"
435 496.. 1436

222%
300 810

Trust Co’s
Ouar*ty Tr. 
Guardian Tr
H u d so n ___
Kolckerb’kr 
Law T XATr 
Llnooln Tr. 
Manhattan 
Metro pol’t’n 
Mutu’l(NY) 
NY U leATr

Bid Ask
790 795
100 116

. . . 146
385 395
236 260
l i t 120
. . . . 400
410
126 130*

1000 1040

Trust Co’s 
N Y Trust.
Savoy_____
Standard ̂ fr 
HUeUu A Tr 
Tr Co of Am 
Union Tr . .  
US U teA fr  
Unit States. 
Washington 
Westchester 
Windsor . .

Bid Ask Trust Co’ s Bid
680 000 Brooklyn

90 Brooklyn Tr 448
2*7*5** 400 Cltlsena’ . . . 130
480 Flatbush . . 200
325 II . . Franklin__ 275

1240 _ Hamilton_ 266
460 473 Home____ 106

1126 1160 Kings Co 610
1371 . . . . L 1st L A T ( *60
160 160 Naasau____ 166
190 196 Peoples' . . .  

Queens do. 33

i l l

I prlcec; no sales on this day. {Less than 100 shares. 
Bxohango or at auction this week. *than 100 sharea. USx-rfarhta. & New stock, a  Hx-dlr. and right*, d Quoted dollars per share* 

s Ex stock dividend. 11 Banks marked with • pnracruh (Hi are State beaks. ■ Bs-tttTfaMaA.
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New York Stock Exchange
Jan, 1 1903 the iStchange methyl of quoting bonis was channel; anil prices are now all—"an! interest

Bond Record, Friday, Weekly and Yearly
•zcept for income and defaulted bonds.

BONDS
N. Y. STOCK EXCHANGE 

Week Ending Dec. 1. In
ter

es
t

Pe
rio

d Price 
Friday 
Dec. 1

Week's
Range or 
Las! Sale Bo

nd
s

So
ld

Range
Since

January 1

1). S. Government. Bid Ask Low High No. Low High
U S 2s consol registered._di930 Q-J 100% 100%100% Nov’ ll ___ lOOfi 101%
XJ S 2s consol coupon___ (11930 U-J 100% 100*4 100% 100% 2 100% 101*4
U S 3s registered________ fc!918 Q-F 101*4 102%101% Sep ’ ll ___ 101*3 1031.)
U S 3s cou p o n ..__ ____*1918 Q-F 101*4___ 102% Nov’l l ___ 101'% 102*4
U S 4s registered_________ 1925 Q-F 113% 113*4•113*4 113*4 10 113*4 110
U S 4s coupon___________ 1025 Q-F 113*4 114% 113*4 Oct ’ ll ___ 113*4 116*8
U S Pan Canal 10-30-yr 2s fcl03G Q-N 100l,s___ 100% JhieMl ___ 10012 100%
U S Panama Canal 3s g____1901 Q-S 102% Sale 102% 102% 33 1017s 103

Foreign Government
90*4 99Argentine—Internal 5s of 1909. M-S t 97 Sale 97 97% 28

Chinese (Hukuang) Ry 5s £___
Imperial Japanese Government

J-D t 957g 06% 06 96% 18 95̂ 4 99

Sterling loan 4 A s_______1925 F-A t 93% Sale 93% 94i4 41 03S.8 95*4
2d Series 4 AS________1025 J-J t 93% Sale 927S 93% 36 9278 051.)

Sterling loan 4s_________1031 J J t 8734 89 88% Nov’ll ___ 80% 90
Republic of Cuba 5s exten debt. M-S fl03 Sale 103 103 2 102% 104

External loan 4 Ks______1949 F-A t 98% 987a 93 Nov’ll ___ 97% 100
San Paulo (Brazil) trust 5s.1919 J-J t 97% 97% 

{ 90*8 97
07% 97% 4 97 97*4

U S of Mexico s f g 5s of____1809 Q-.l 97 Nov’ll 95% 98
Gold 4s of 1904...............1954

State and City Securities

J-D
1

92 93 
These are p

92% Nov 'll
rices on the Msis 0

89% 94% 
f S5 to L.

N Y City—4,%s....... ........ I960 M-S 102% Sale 102% 102% 28 10034 103
4% Corporate Stock___ 1959 M-N 99*4 Sale 09*4 100 84 98% 100%
4% Corporate Stock___ 1958 M-N 99% Sale 997s loo 21 93% 100%
4% Corporate stock_____1957
New 4 A s______________ 1957

M-N 100 Sale 99's 100 2 98*4 101
M N 107% Sale 107% 107% 18 1037,8 109%

New 4 A s______________ 1917 M-N 102 . .  . 102% Oct ’ ll ___ 1017s 103
4 A %  Corporate Stock..1057 M-N 107% Sale 107% 107*i 11 100% 1091s
4 A%  assessment bonds.1917 M-N 102%___ 102%. 102% 3 102 103
3A %  Corporate Stock..1954 M-N 87% 871" 3 87% 89

N Y State— 4s_____ 1901 M-S 10178 Sale 101% 101?s CO 101% 103*4
Canal Improvement 4s . . I960 

So Carolina 4 As 20-10___ 1933
J J
J -J

*101%___ 101% 101% 
103% J’ly '10

2 101% 108%

Tenn new settlement 3s___ 1913 J-J 07%___ 98 Oct ’ ll 90 98
Virginia fund debt 2-3s___ 1991 J-J

43 Sale
87% Nov’ ll 
IS 43 ” 20

80 88 
40 07%

Railroad
A nn Arbor 1st g 4s......... ftlOOu

XXtchison Topeka & Santa Fc—
Q-J 80% Sale 80% 80% 6 7S7s 85

Gen gold 4s_________1995 A-O 99% Sale 
98% 98*4

99% 99% 77 98 097s
Registered___________  1995 A-O 97% Oct '11 — 97 08*74
Adjustment gold 4s___ 7il305

Rcglstored__________ A1095
Nov
Nov

01% 01*4
80%___
01% Sale

91*4 91*4 
92 Jan '10

1 90*4 02%

Stamped__ ________ A1995 M-N 91% 91*4 22 U07g 92%
Conv 4s issue of 1009___ 19. 5 .1-1) I14*s J’no 'l l — 105 114%
Conv gold 4s__ ________1955 J-D 106% 10712107 107 2 103*4 1157s
Conv 4s (Issue of 1910)..1900 J-D 101% Sale 10 l*s 1017s 134 96% 105%
10-year couv gold 5s___ 1917
Debentures 4s Series J__ 1912

J-D
F-A

108% 109% 108% 109*4 
987gJan ’10

16 105% 110%

Scries K _____________ 1913 F-A . _ 99% J’ly 'll ___ 99% 99*4
East Okla Dlv 1st g 4s... 1028 M-S 90 967g 90 Nov’ ll ___ 90 97%
Short Lino 1st 4s gold__ 1958 J-J 93 93% 93% 93% 3 92% 94%
S Fc Pres & Ph 1st g 5S..1912 M-S 103 110 108*4 Nov'll ___ 108% 109%
Chic <Sc St L 1st 0s_____ 1015 M-S 104%___ I06*s J’ly ’ll ___ 100% 100-%

Atl Coast L 1st gold 4s__ hi952 M-S
M-S

96 Sale 95% 96 
98 Oct ’06

60 9334 Ov̂ s

Ala Mid 1st gu gold Bs__ 1028 M-N 167%___ 108% Aug'11 108 10S%
Bruns & W 1st gu gold 4s 1938 
Charlos & Sav 1st gold 7s 1930 
L  & N col! gold 4s......... 01952

J-J
J-J

06% 97 
134 ___

95% Mch'11 . . . . 95% 95%
M-N 94% Sale 04% 95 60 0178 90%

Sav F & W 1st gold 6s__ 1934 A-O 125% 126 120 J’ne'll ___ 124% 126
1st gold 5vS__  1034 A-O 108%___ 110% May’ ll 

07 Sep ’ll
110% 111%

Sll Sp Oca A Q gu g 4s__ 1018
T>altlmo & Ohio—
XJprior 1 gold 3 Hs____ 1025

J-J 90% 100 — 07 97%

J-J 92 Sale 92 92% 20 91% 03
Registered....................A1025 Q-J ___ 91*4 01% 91% 1

27
91% 91%

Gold 4s______________ hl»48
Registered________ A1948

A-O
Q-J

98% Sale 98% 98*4 
98% J’ly ’ll

07% 99% 
07 98%

Pitts June 1st gold fls___ 1022 J-J 112 113%112 Nov’l l . . . . 112 112
P June A M Dlv 1st g 3 Hsl925 M-N 8S*s___ 88% Aug’ll . . . . 87*̂ 4 8S3,i
P L E A W Va Sys ref 4s. 1941 M-N 01% 02% 91% 917s 5 90 92%
Southw Dlv 1st gold 3 As 1925 
Ccn Ohio R 1st c g 4Hs._1930 £ :Js

00% 01 
100%___

90% 907,8 
103 Mch'10

6 88% 91%

Cl Lor A W coil 1st g 5s..1933 A-O 110%___ 110%Nov’l l ___ 110% 111%
Monon Itlv 1st gu g us__ 1910 F-A 102%___ 102% Feb ’ll . . . . 102% 102%,
Ohio River HR 1st g 5s..1930 .1-1) 107%___ 109% Apr ’ll 109% 109%

General gold 53_____ 1937 A-O 100% 110%100 J’ly ’ ll ___ 106 109%
Pitts Clev A Tol 1st g Ss.1922 A-O 113% Aug’ ll 

97%Sep ’ ll
__ 1131,8 113*4

Pitts A West 1st g 4s___ 1917 J-J 97%___ 97*a 97%
Stat Isl Ry 1st gu g 4 Hs_1943 J-D 85 05 ,95 Nov'll 95 95

Bulfalo R A P gen g 5s___ 1037 M-S 112 .. 112*8 Nov'll 112% 113
COI1301 4 )<jS................... 1957 M-N 1037g 106*4 107% Aug’ ll 

97 Fob’ll 
103 J’ly '0,8

107% 108*s
All A West 1st g 4s gu__ 1998
Cl A Mah 1st gu g 5s___ 1943
Roch A Pitts 1st gold Os.1921

A-()
J-J

03 ___
103 ___

.. . . 97 97%
F-A 112 ___ 113*4 Nov’ll 113*4 114*4

Consol 1st g 0s_______1922
BulT A Susq 1st ref g 4s__ dl95l
/^an So 1st ext 0s________1913

2d 5s.........................1913

J -I) 
J-J

115% 117% 1187s Mch’l l  
72 Mch’10

. . . . 110%110-j

J-J 10U8 102 102 102 i 101% 10378
M-S
Al-S

100-% 101 100% 100% 
100*4 Jan '11 
112 Nov’ll

4 100*8 101*8 
100*4 100*4

Central of Ga 1st gold 5s__pl945 F-A 111*4___ .. . . 112 1141"
Consol gold 5s__________ 1945 M-N 109% 109%1091,8 100% 26 107% 110

Registered___________ 194 5 M-N 108 ___ 107% Nov’l l ___ 107 107%
1st pret Income g 5s___ pl945 Oct 100 ___

100 ___
98 Nov’l l  

106% May’ ll
05 108 

10014 IO6J0
2d pret income % 5s___ p9145 Oct 100% Sale 

100 ___
100 100% 
90 N ov 'll

4 01 106% 
90 100

3d pref Income g 6s___ p i945 Oct 103 Sale 
100

100 103 
85% Oct ’10 
88% Oct '11

8 85 103

Cliatt Dlv pur mon g 4s..1951 J-D •87 ___ 87*8 88%
Mac A Nor Dlv 1st g 5s..1940
MU1 Ga A Atl Dlv 5s___ 1947
Mobile Dlv 1st g 5s______194 0

J-J 107 ___
104% 107% 
107%___

106 Aug’ ll — 105% 100%

J-J 109*4 May 11 . . . . 108*4 109*4
Ccn HR A 1! of Ga col g 53.19 3 7M-N 102%___ 102 Nov’ ll ___ 101% 103
Cent of N J gen’l gold 5s__ 1987 J-J 121*4 122% 122 122 6 120% 125

Registered__________hl987 Q-J 121 121% 121% Nov’ ll ___ 120 1231"
Am Dock A Imp gu 5s__ 1921
Le A llud R gen gu g 5s.1020 
Lch A Wllkcs-B Coal 3s.. 1012

J-J
J-J

lOfitg___ 106% J’no '11 106% 108%

M-N 100 101 100% Aug’ ll 106% ioou
N Y A Long Br gen g 4S.1941 M-S 99% 100%100% Aug'll _____ 100% 100%

Cent Vermont 1st gu g 4s..*1920 Q-F 881"___ fcO% Oct '11 — 87% 92%

BONDS
N. T . STOCK EXCHANGE 

Week Unding Dec. 1.

Chesapeake & Ohio—
Gen funding A impt 5S..1929 J-J
1st consol gold 5s______ 1939 M-N

Registered___________1939 .Yl-N
General gold 4 Hs______ 1092 M-S

Registered___________1092 M-S
Convertible 4 A s_______ 1930 F-A
Big Sandy 1st 4s_______ 1944 J-D
Coal Rlv Ry 1st gu 4s___ 1945 J-D
Craig Valley 1st g 5s___ 1940 J-J
Potts Creek Br 1st 4s___ 1940 J-J
R A A Dlv 1st con g 4S..1989 J - J

2d conso* gold 4s_____ 1989 J-J
Warm Spr Val 1st g 5s_1911 M-S
Greenbrier Ry 1st gu g 4s 1940 M-N

Chic A Alt RR ref g 3s____ 1919 A-0
Railway 1st lien 3 A s___ 1950 J-J

Chic B & O Denver Dlv 4S..1922 F-A
Illinois Div 3HS________ 1949 J-J

Registered___________ 1949 J-J
Illinois Div 4s__________ 1949 J-J

Registered___________ 1949 J J
Iowa Dlv sink fund 5s__ 1919 A-0

Sinking fund 4s_______ 1919 A-O
Nebraska Extension 4s ..1927 Al-N

Registered____________1927 Al-N
Southwestern Dlv 4s___ 1921 M-S
Joint bonds See Great North.
Debenture 5s__________ 1913 M-N
General 4s______________1958 M-S

Chic A E 111 ref A Imp 4 gs_1955 J-J
1st consol gold 0s_______ 1934 A-0
General consol 1st 5s___ 1937 M-N

Registered___________ 1937 M-N
Chic A Ind C Ry 1st 5s_.1930 J-J

Chic (it Western 1st 4s___ 1959 M-
Chic Ind A Loulsv— Ref Os.1947 J-

Refunding gold 5s______1947 J-
Refunding 4S Series C__ 1917 J-
Ind A Loulsv 1st gu 4s..1950 J-

Chic Ind A Sou 50-yr 4s___ 1950 J
Chic L S & East 1st 4 A s__ 1909 J-
Chic MU A St P tcrml g 5s..1914 J- 

Gcu'l gold 4s Series A..rl989 J-
ltegistercd _________ el989 Q-

Gen’l gold 3 As Series B.el989 J -
Registered__________ el089 J-

25-ycar deben 4s________ 1934 J-
Chlc & L Sup Div g 5s__ 1921 J-
Chlo <5: Mo Rlv Dlv 5s__ 1920 J-
Chlc A P VV 1st g 5s....... 1921 J-
C M A Puget Sd 1st gu 4s 1949 J -
Dak & Gt So gold 5s___ 1910 J-
Dubuque Dlv 1st s f Os..1920 J-
Far A Sou assum g 0s___ 1924 J -
Lacrosse A D 1st 5s....... 1919 J-
Wls A Minn Dlv g 5s___ 1921 J-
Wis Vail Div 1st Os______ 1920 J ■
Mil A No 1st cons 6s___ 1913 J-

Extcndcd 4 Ms_______ 1913 J
Chicago A N West cons 7s .1915Q-

Kxtenston 4s______ 1380-1026 F-
Registered______ 1880-1923 F-

General gold 3 Ms_______ 1987 M-
Registered__________ pl987 Q-

General 4s______________1987 11-
Sinking fund 6s___ 1879-1929 A-

Registered______1879-1929 A-
Sinking fund 58____1879-1929 A-

Registered..........1879-1929 A
Debenture 5s__________ 1921 A-

Registered____________1921 A-
Sinking fund deb 5s_____1933 M-

Hegistered___________ 1933 M-
From Elk A Mo V 1st 6s.1933 A- 
Maul G i) A N W 1st 3 Hs 1941 J 
Mllw & S L 1st gu 3 >'-;s..l041 J- 
Mil L S A West 1st g 0s..1921 AV 

Ext A imp s f gold 5s..1929 F- 
Ashland Dlv 1st g 0s.. 1920 AV 
Mlch Div 1st gold 0s..1924 J- 

Northw Union 1st 7s g _ . i9 l 7 M- 
Winona & St P 1st ext 7s 1910 J- 

Chicago Rock Is & Pa 0s.. 1917 J-
I-tegistered___________ 1917 J-

General gold 4s_________ 1988 J-
Registered___________ 1988 J-

Refunding gold 4s______ 1934 A-
Coll trust Series J 4s_____1912 AV

Scries L . ................... 1914M­
M 4s...........................1915 ,V.-
N 43...........................1910 AV
o 4s........... : ________tun;,n
P 4s.......................... 191B .M

Chic R I & Pac RR 4s...2002
Registered___________ 2002

R I  Ark A Louis 1st 4 As 1934 
Bur C R A N— 1st g 5s.. 1934

Registered_________ 1931
C It I F & N W 1st gu 5s ’21
M A St L 1st gu g 7s__ 1927

Choc Ok A G gen g 5s..01919
Consol gold 5s________ 1952

Kook A Dcs M 1st 5s___ 1923
Chic St P M & O con 0s___ 1930

Cons 6s reduced to 3HS..103O 
Ch St P A Minn let g 6s..1918
Nor Wisconsin 1st Os____1930
St P A S City 1st g os____I9ia
Superior Short 1j 1st 5s g.1930 

Chic A West Ind gen g 6s..cl932
Consol 50-year 4s--------- 1952

Cln II & D 2d gold 4 'A*____1037
1st A refunding 43______ 1950

1st guaranteed 4s____ 1950

99% 993j

101% . . .  
9914 100% 
9812 99
97l2 ___
99 ___

101% 1015; 
OOS4 Sale 
81*3 Sale 

1231-126 
109% Sale

109*8 m i  
83*4 Sale 

128 Sale
IO8I4 110
___  05*4

9112 931"
___ 104
lODg 102*8
987g 99

1___  9’i%
871s 80
9212 Sale 

10418 10012
108 ___
lOÔ s Sale
___  9 Rs
1027s 1035s
113U___
115 ___
103*4___
IOQI4 Sale 
1123sll37s
10112___
10014___
lOSls___
*9734 m i
S018 871g
8512___
98!g Sale

I l l 's -----
1101"___
1071" ___
104 ” 108 *

109 ___
10712___
120U___

11314 U434 
1081» 1101
1101.7___
11614___
112 1147$ 
1 111" 114% 
109 Sale 
107% 109*4 
90 Sale 
05% 90 
S9*i Sale

___ 97l2

____ 9 512
735s Sale

___  94
IIOI4 ___
104%___
1027g . . .  
100*4 108 
100 1011" 
123U 124 
90 . . .

I l l  111*4 
103 ___
109 ___
9214 Sale

10012___
___ 91l2
___  907j

Week? 3 
Range or 
Las! Sale

Low High 
1031" Sep ’ 1 
UU4 Nov'11 
llU"Nov 'll 
IOM4 10173 
993g Nov’ ll
93 93*s
87 May’ ll 
881" J’ne’ ll

1023., J’ly ’ ll 
SOWNov’ ll
94 94 U 
92% J’ne ’il

113I4 Feb ’03
95 Oct ’10
7213 Nov’ll 
081" Nov’ll 
99% 99*s
8734 8734
88 Sep ’ 10
99I4 99U

100 Jan '11 
1051.1 J’ly '11
99 Oct ’ll 
CS1" 9914 
981 g Mch’ ll 
99i3 Oct ’l l

1007g 100 „
9012 90*4
.81 81«S 

120*3 At’g ’ l.
109*4 i 09*.
108*4 Mch’ i: 
109*1 Aug '11 
831.1 8334

1273g 128
109 Nov’ll 
955g Apr '11
97 J’ne'10 
92 Nov’ ll

101 Aug '-11 
1017s Nov'11
98*1 991g
981" Nov’ ll 
S7% Nov’ ll 
80 J’ne’ll 
92*s 9212

108*s Aug ’ll 
108*4 Apr ’l l  
10018 105*3
947g 9478

1031s Aug ’ ll 
H3I4 SCP ’ll 
117*s Aug’ ll 
105 Aug’l l  
IO6I4 IO6I4 
112*8 Nov’ ll
102 Sep ’ ll 
IOOI4 Nov’l 1 
1091"Oct ’ ll
98 Sep ’ 11
97*4 973,
87 871g
86*4 Nov’ll 
9712 9814

111*4 Nov’ll 
IIU4 Nov’09 
107%Oct ’ll 
10714 May 11 
10618 Sep '11 
1061" Feb '10 
10J38 Nov’ ll 
10734 Aug’ll 
‘ 2718 Nov 'll 
901" Sep '09

1137s Oct '11 
110*8 Aug ’ ll 
1421" Feb '02 
LlO’gOct '11 
115 J’ly '11 
u;34 Aug'11 

109 10314
109 Aug '10
90 96*5
98*4 Feb '10 
89 893.,
97% J’ly '10 
9734Sep ’ll 
9012 C6%
91 Dec '0’j
94% May’10 
94*4 J’ne'll 
73% 7378
7514 J’ly ’ll 
921" Oct '11

11012 H012
120l2 Mch '03 
IO5I4 Sep ’ll

10234 Aug'll 
10812Sep ’ll 
1021g Nov'll 
123%Nov’ll 
93 Dec '03 

123*g Nov'll 
129% May'09 
11134 Aug’l l
ion%Oct ’ 11 
92% 9214

10012 1001
89 May’ ll

NO.

Range
Since

January 1

Low High 
)0273 100l2 
111% 11312 
m i" 111*4
100*8 102 
993s 100 
9214 071­
87 89
85 8S12

102*4 103 
8312 87 
94 96
901" 92%

70 73*4
05 7U2
99 997S
8713 S812
9S1.j 100% 

100 100*8 
105!3 105U 
99 997g
903s 100 
9818 98% 
99 99%

100*4 101% 
95*4 98 
80 S3 

126% 127 
ic9 m is  
108*4 108*4 
109*4 110% 
82% 80% 

120% 128*4 
107*8 HI 
95 95%
91*8 93%

104 104% 
10173 1027s
98 99*8
98% 99% 
80% 88% 
80 SO 
91 93%

105*3 107 
108*1 109 
106 107%
931.1 95 

103% 10334 
113% 114% 
117% 117%
105 105
100% 107% 
1I23S 114 
102 103*4
100% 100*5 
10S% 112
977S 9934 
97 99%
85 8S%
80 8034
97% 99% 

111*4 112

106 107% 
107% 107% 
104*4 100%
107 110 
107% 108% 
127 128%

1137a 115% 
109% 111

110%118 
115 115 
113*4 113*4 
10S% HO
95% 987s 
87% 90_

97% 97*4 
90% 97%

94*4 94*4 
70% 77 
7414 7514 
92% 94 

110% 112%

105% 1081*
1021" 102*4 
108% 109% 
99 103 

123 125%

123*3 125%
11134112%

108 109% 
91 93%

100% 101%

88*4 89
MISCELLANEOUS BONDS— Continued on Next Page.

A-0 
J -J  
J J
M-N
J -J
F-A
F-A
F-A
F-A
J -J
J -J
J -J
A-0
J -J
J-D
F-A
A-O
M-N

102%___
84% Sale 

101% 102% 
___ 97

101*4 Sale
101*4 102
85 ___
85% 80 
78% Sale

101%----
101%----
79% 817g
99%___
___ 99%
79% Sale

103% Sale

103% 104%
84% 84%

101*4 Nov'll 
97 97

101% 101*4 
101% Nov’ ll 
85% 85%
80 Nov’ll 
78% 78%

101*4 Apr '11 
101 Nov 'll

80 Nov’ ll 
90 J’ly ’ 10 
9934 Nov’ ll 
79% 79%

10234 103%

16 102 104*4
61 82*4 88*8

___ 101% 103
1 97 100

~ 14 100% 103%
100*4 103

7 84% 80
82% 80%

13 77 81
___ 101*4 1013,
— 101 102%

... . 80 82*4
__ 04% 0934
224 77% S3
215 101*4 104%

J -J
A-O
A-O
M-S
F-A

97 97%
97 07%

A-O

J-D
M-S
M-S
J -J

J -J

94 Sale 
93*4 Sale 
58 Sale

*53%___
67% Sale 

102% Sale 
102 Sale
100%___
08 ___
70*4 Sale 
75*8 Sale 
85% Sale 
76% Sale 

10912 110%

67*8 M ch'10
97 97
97 97
98 May ’06
87 94
86% 94%

Street Railway.
Brooklyn Rap Tran g 5fl— 1948 

1st refund conv gold 4 *..2002  
Bk City 1st con 5h 1916-1941 
Bk Q Co tfe S con gu g 5S. 1941 
Bklyn Q Co A S 1st 5s...1941 
Blclyn U11 El 1st g 4-5S..1950

Stamped guar 4-5s____1050
Kings Co 151 1st g 4s_____1949

Stamped guar 4s______19 49
Nassau Elec guar gold 4s. 1951 

Conn RyALlst A ref 5g 4 Hs_’51 
Stamped guar 4 A s..........1951

Bcnver Con Tram cons g 5s. 1933 
ct United 1st cons g 4 Ms.1932 

Brand Rapids Ry 1st g 5S..1916
Havana Elec oonsol g 5<s___1952
[nterboro-Metrop coll 4 Ha. 1950 
jnterboro_Rap Tr 6s Scr A.195"

»Na price Friday; latest this week, d Duo April. « Due May. A Due July, k Duo Aug. o Due Oct. j> Due Nov a Due Dee. « Option isle.

Street Railway.
Intcrnat Trac coll trust 4s.. 1940 
Manhat Ry (NY) cons g 4s.1990

Stamped tax-exempt---- 1990
Manila Elec 1st A coil 5s— 1953 
Met St Ry gen coll trg 5s. .1997

Guaranty Trust Co certlfs----
Refunding gold 4s-------2002

Farmers' Loan A Tr ctf----
Stamped______________

Bway A 7th Av lstc g 5s.1943 
Col A 9th Av 1st gu g 58.1093 
Lex Av A P F lstgug 5s.1993 
Third Av RR cons gu 4s.2000

Central Trust Co certs------
Cent TrCo cts stamped-----
1st ref 4 s when Issued-----
Adjust lno 5s when Issued. 

Third Ave Ry 1st g 5s...1937

64%
67
53%

102%
102

68
67
57%

102%
102

99% Nov’ ll 
73 N ov 'll 

77 
75% 
86% 
703< 

110

73
70*4
83*4
71

109%

103
978
61
3

1432 
2 
2

544
2391
1504

I4I25 IO

96 98%’
96% 9SI»
73% 94 
73 94%
45% 68 
45 57
43% 67% 
98% 102*4 
93% 102 
99*s 1001* 
59 73%
6S*i 77 
68% 75% 
85*4 80% 
71% 76% 

25FlOG*4 111 :
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N.
BONDS

T . STOCK EXCHANGE 
Week Ending Dec. 1.

Cln Ham A Dayton (Continued)
Cln D & I 1st gu g 5s___ 11)41
C Find A Ft W lstgu 4Jg 1023
Cln 1 & W 1st gu g 4s____1953
Day & Mich 1st cons 4 Ms 1931
Ind Deo A W lstg 5s____1935

1st guar gold 5s_______ 1935
Cleve Cln Chic A St Louis—

General gold 4s_________ 1993
Cairo Dlv 1st gold 4s____1939
Cln W A M Dlv 1st g 4s..1991
St 1. Dlv 1st col tr g 4s__1990

Registered___________ 1990
Spr A Col Dlv 1st g 4s__1940
W W Val Dlv 1st g 4s...1940
C I St L & O consol 6s__1920

1st gold 4s__________ fcl936
Registered________A: 1930

Cln S A Cl con 1st g 5s__1928
C C C & I consol 7s______ 1914

Consol sinking fund 78.1914 
General consol gold 6s. 1934

Registered........ ..... 1934
Ind Bt A W 1st pret 4s...1940 
O Ind A W 1st pref 5s..dl938 
Peo A East 1st con 4s— 1940

Income 4s___________ 1990
Col Midland 1st g 4s............1947
Colorado <Ss Sou 1st g 4s-----1929

Refund A ext 4Hs--------1935
Ft W A Den O lstg 6s.-.1921 

Conn A Pas Rivs 1st g 4S..1943 
Cuba RR 1st 50-yr 5 g ........ 195*
D el Lack A Western—

Morris A Essex 1st 7s..1914
1st consol guar 7s-----1915
Registered ________ 1915

1st ref gu g 3 Ms------2000
N Y Lack & W 1st 6s---- 1921

Construction 5s--------- 1923
Term A Improve 4s— 1923 

Warren 1st ref gu g 3 Ms.2000 
Del A Hud 1st Pa Dlv 7s...1917

Registered___________ 1917
10-yr conv deb 4s__ ____ 1916
1st Hen equip g 4 Ms------ 1922
1st A ref 4s_____________1943
Alb A .Sits conv 3 Ms____1946
Rons A Saratoga 1st 7s..1921 

Denver & Rio Grande—
1st consol gold 4s_______ 1930
Consol gold 4 Ms________ 1936
Improvement gold 5s____1928
1st A refunding 5s______ 1955
Rio Gr June 1st gu g 5s..1939
Rio Gr So 1st gold 4s____1940

Guaranteed _________ 1940
' Rio Gr West 1st g 4s____1939

Mtge & col trust 4s A .. 1949 
Utah Cent 1st gu g 4s.al917

Ees Mot Un Ry 1st g 5s____1917
et A Mack 1st Hen g 4s— 1995
Gold 4s........................... 1995

Det T A I—O S Dlv lstg 4S1941 
ifiul Mlssabe & Nor gen 5s..1941
Dul A Iron Range 1st 5s___1937
(. Registered______________1937
f 2d 6s.............................. 1916
.Dul So Shore & Atl g 5s____1937
Xj'Igln Jol A East 1st g 5S..1941
JjJrle 1st consol gold 7s____1920
. N Y & Erie 1st ext g 4s..1947

2d ext gold 5s________ 1919
■ 3d ext gold 4 Ms______1923

4th ext gold 5s_______ 1920
' 6th ext gold 4s_______ 1928

N Y L B  & W 1st g fd  7s.1920
1 Erie 1st con g 4s prior___1996

Registered_________ 1996
1st consol gen Hen g 4s.1996

V Registered_________ 1996
' Penn coll tr g 4s______1951
' • 60-year conv 4s A___ 1953

do Series B___ 1953
BuC N Y *  Erie 1st 7s..1916 

' Chic A Erie 1st gold 5s..1982 
Clev & Mahon Val g 5s..1938

Registered___________ 1938
Long Dock consol g 6s___1935
Coal & RR 1st cur gu 6s.1922 
Dock A Imp 1st cur 6s..1913 
N Y & Green L gu g 5s..1946 
N Y Sus A W 1st ref 5s.. 1937

2d gold 4 Ms...............1937
, General gold 5s_______ 1940

Terminal 1st gold 5s..1943
Mid of N J 1st ext 5s____1940
Wllk A Ea 1st gu g 5s__194

Ev A Ind 1st con gu g 6s__ 1926
Evans A T  II 1st cons 6s...1921

1st general gold 5s______ 1942
Mt Vernon 1st gold 6s___1923
Sull Co Branch 1st g 5s..1930

1 Florida E Coast 1st 4 Ms..1959 
• ort St 1J D Co 1st g 4 Ms. 1941 

Ft W A Rio Gr 1st g 4s___ 1928
G al II 8c II Of 1882 1st 5s.1913 

rcat Northern—
C B & Q coll trust 48____1921

Registered./*_______ 1921
1st & refund 4 Ms ser A . .196)

Registered___________ 1961
St Paul M & Man 4s.____1933

1st consol gold 6s_____ 1933
Registered_________ 1933
Reduced to gold 4 MS1933

Registered_______ 1933
Mont ext 1st gold 4s..1937 

Registered_________ 1937

M-N
M-N
J-J
J-J
J-J
J-J
J-D
J-J
J-J
M-N
M-N
M-S
J-J
M-N
Q-F
Q-F
J-J
J-D
J-D
J-J
J-J
A-0
Q-J
A-O
Apr
J-J
F-A
M-N
J-D
A-O
J-J
M-N
J-D
J-D
J-D
J-J
F-A
M-N
F-A
M-S
M-S
J-D
J-J
M-N
A-O
M-N

J-J 
J-J 
J -D 
F-A 
J-L) 
J-J 
J-J 
J-J 
A-O 
A-O 
M-N 
J-D 
J-D 
M-S 
J-J 
A-O 
A-O 
J-J 
J-J 
M-N 
M-S 
M-N 
M-S 
M-S 
A-O 
J-D 
M-S 
J-J 
J-J 
J-J 
J-J 
F-A 
A-O 
A-O 
J-D 
M-N 
J-J 
Q-J 
A-O 
.M-N 
J-J 
M-N 
J-J 
F-A 
F-A 
M-N 
A-O 
J-D 
J-J 
J-J 
A-O 
A-O 
A-O 
J-D 
J-J 
J-J 
A-O

T-J
Q-J
J- J

B id  A s k  
103 105

J-J
J-J
J-J
J-J
J-J
J-D
J-D

Price 
Friday 
Dec. 1

87»4___

Low High
103 103
83 Mch’ll 
87%Nov’l l

104 ___

9312 9418
93%----
___  93
91*4 03
00 ___

91 ___

971g___
107 ___
106 107
12278 1245$

Oli2 Sale 
41 Sale 
___  60
95% 96 
07U 973.1 

11U211234

108 103 
10914___

86 ___
114 11512
106 ___
99 Sale

___ 117

'9734 *98 
1003.! 1013.J 
9812 Sale 
9214 93 

122i2___

9U2 Sale
971? 981$
87 8712

. . . . 7212
887$

80 82
99
92 95
89
67 ___

10412 103
106 110

WeeKs 
Range or 
last Sale

10* Sep ’ ll 
107l2 Dec ’02
931i 9314
931g Nov ’ll 
93ig Dec '10 
92i4 Nov’ll 
91 Oct '07 
96 Dec '09 
OltoDec '10 

105% 10512
9712Nov'11 
96 Aug’10 

I07I4 Oct ’ ll 
107l2 Aug’ll
12D4 Oct '11 

94 * J’ly ’08
0U2 9134
405* 4 1
58 Nov'11 
053.1 96
971- 973.i

1136. Nov’l l

100 May’10
10834 1063.1
10912 Out '11 
11133 Dec '10
91 Jan '11 

11312 Oct 'l l 
106-lj Nov’ll
99 99

102% Feb ’03 
11512 Aug’ ll 
149 Aug'01 
9734 97*1

101 101
9312 09
9212 92%

124 May'll

9012 911
98 Sep 'I 
98 98
871S 83

1043.t Mch'll 
61t2 Apr '11 
85 Mch '08 
88 Nov’ll 
83 Nov’ll 
97 Jan '02

110 Sep '01
92 Nov’ll 
9112 Nov 'll 
70 Aug'll

105 Sep '11
106 Nov'll 
106l2 Mch '08
104 Feb '11 
108 Jan '11 
112 J’ly ' l l  
118 Nov’l l  
lOllj J’ne'll 
1057S May’ ll 
101 Oct '11
105 Nov’ ll 
99i2 J'ne’ ll

118 Oct '10 
87 87i2
84*4Oct 'l l 
7812 791.1
77 J'ly '11 
8912 89l2
87 87
76% 7714

1093$ Oct '11 
112 Nov’ll
111 Apr'11

125*s Nov 'll 
1041s Oct 'l l  
102% 102% 
10212 Sep '11 
103 Nov 'll 
IOOI4 Dec '06 
87i4 Nov'll 

108l2Nov 'll 
110l2 Oct '11 
101% Nov’ ll 
110 Aug’ ll 
11178 J’ne'll 
1021s Aug’ ll 
108 108 
05 J’ne'08 
07l2Nov 'll 
92 Aug’10 
83 Nov'll 
0712 Oct '11

104 10778 
108% .
100 I " *
101 .
102 ___
105 105U
99 101

___  12034
87i2 Sale
84l2___
79I4 Salo 

+___  77l2
89 8912
80 87
7D12 77U

108*3 . . .  
1 1 2 l o . . .  
1095S___
106 . . .  
12312 . . .  
10418 . . .  
102 . . .
10212 __
103 10312
79 . . .  
88 9212

10858___
11012--
ICOI4____
105 ___
ni7a___
101 103
107*3 ___
95 ___
97 98*4
90 95
83 84
9012___
965$ Sale 96% 9634
0633 9 67$ 9012 Nov'll

100% 101% 101% 1011$
99i3 Sale 

12513 ___
10578 Sale

*97*2 *983$

99*8 99*8
12553 Oct 'l l  
132 Apr '09 
10.573 1057$
103*4 J’no '09 
92t2 921
98 J’ne’ ll

Range 
Since 

January 1

Low High 
10214 10*134 
88 88 
87*2 8812

103 105

95
931;

9OI4 94

105*2 1063.1 
96 9712

106 1071.1 
107*s 1077$

1213.! 125*4

90 93
40 6U2
577$ 69 
9134 971­
96 983.)

1U34 11312

1063.! 10834 
109*2 11134

91 91
11312 H6I4 
1083S 10712 
9734 0912

11512 118

9633 100 
101 102 
977s 100*3 
89*3 941.1 

12334 13412

90 94
08 93
98 101 
8-U4 935$ 

1043.1 1043i 
61*2 61*2
8712 9234 
81 8512

92 02
8812 95 
70 70

105 106*4 
10512 109U

104 104 
108 108 
112 112 
1173., 120*3 
10012 10158 
104*4 108 
101 101
105 106*4 
9912 09*2
8478 90 
82*2 86 
73*2 7934 
77 77
80 91
73 02
69 8012

10914 Hl»8 
1105$ 113 
111 1113g

123 126*s
104*s 104*$ 
1006$ 1021$ 
100*2 102*2 
10134 10434

83 87*4
1081211012 
110*$ 11012 
98*$ 1011$ 

110 11012 
11112 113 
101 10212 
108 108

05 9812

8212 8412 
97*2 98*$
95*2 98 
953$ 981$ 

100 10U2

9812 99* $ 
125 I27I4

105 IO6I4
9212 98% 
98 98

N.
BONDS 

Y. STOCK EXCHANGE 
Week Ending Deo. 1.

St P M & M (Continued)—
Paciflc Ext guar 4s £____1940

E Mtnn Nor Dlv 1st g4sl048
Minn Union 1st g Os__ 1022
Mont C 1st gu g 6s____1937

Registered_________ 193“
1st guar gold 5s___ 1937
Registered............. .1937

Will & 3 F 1st gold 5s. 1938 
Gulf & S I 1st ref & t g 5s..51952 

Registered____________ 61052
H ock Val 1st cons g 4MS.1989

Registered__________ 1999
Col A H V 1st ext g 4s__1948
Col A Tol 1st ex 4s______ 1955

Pious Belt & Term 1st 5s__ 1937
Illinois Central—
-*■ 1st gold 4s____________ 1951

Registered___________ 1951
1st gold 3 Ms___________ 1951

Registered___________ 1951
Extended 1st g 3 Ms___ 1951

Registered___________ 19 51
1st gold 3s sterling______ 1051

Registered___________ 1951
Coll trust gold 4s_______ 1952

Registered___________ 1052
1st ret 4s_______________1955
Purchased linos 3 Ms___ 1952
L N 0  4 Tex gold 4s___ 1953

Registered___________ 1953
Cairo Bridge gold 4s_____1950
Lltchfleld Dlv 1st g 3s___1051
Loulsv Dlv A Term g 3 Msl053

Registered.................. 1853
Middle Dlv reg 5s_______ 1021
Omaha Dlv 1st g 3s_____1951
St Louis Dlv A term g 3s.1951

Registered___________ 1051
Gold 3 Ms.................... 1951

Registered_________ 1051
Spring Dlv 1st g 3 Ms___ 1951

Registered........... ..... 1951
Western Unes 1st g 4s___ 1951

Registered___________ 1951
Bellcv A Car 1st Os_____ 1923
Carb A Shaw 1st g 4s___ 1932
Chic St L & N O g 5s___ 1951

Registered___________ 1951
Gold 3 Ms.................... 1951

Registered_________ 1051
Memph Dlv 1st g 4s__1951

Registered_________ 1051
St L Sou 1st gu g 48........1931

Ind 111 & la 1st g 4s........... 1950
Int & Great Nor 1st g 6s__1919
Iowa Central 1st gold 5s__1938

Refunding gold 4s_______ 1951
Jamestown Franklin A

Clearfield 1st 4s....... ...1950
K an City Sou 1st gold 3s.. 1950

Registered _________ 1950
Ref & Impt 5s.........Apr 1050

Kansas City Terml 1st 4s..I960
L ake Erie A W lstg 5s__1037

2d gold 5s___________ 1941
North Ohio 1st gu g 5s__1945

Leh VaU N Y  1st gu g 4 MS-1940
Registered_____________ 1940

Lehigh Vail (Pa) cons g 4s.2003 
Lch V Ter Ry 1st gu g 5s..1941

Registered......................1941
Leh V Coal Co 1st gu g 5s..1933

Registered______________1933
1st lnt reduced to 4s___ 1933

Lch & N Y 1st guar g 4s__1945
Registered______________1945
El C A N 1st pref 6s....... 1914

Gold guar 5s_________ 1914
Long Island—

1st consol gold 6s______hl931
1st consol gold 4s______/»1031
General gold 4s_________ 1938
Ferry gold 4 Ms________ 1922
Gold 4s...........................1932
Unified gold 4s_________ 1049
Debenture gold 5s______1934
Guar ref gold 4s________ 1949

Registered___________ 1949
N Y B & M B 1st con g 5s ;t)35
N Y & R B 1st g 5s....... 1927
Nor Sh B 1st con g gu 5s.ol932

Louisiana & Ark 1st g 5s__ 1927
LoulsviUe & Nashville—

General gold 6s_________ 1930
Gold 5s...........................1937
Unified gold 4s_________ 1940

Registered___________ 1940
Collateral trust gold 5s..1931
E H A Nash 1st g 6s___ 1919
L Cln A Lex gold 4 Ms__ 1931
N O A M  1st gold 6s___ 1030
N O A M  2d gold 6s___ 1030
Paducah A Mem dlv 4S..1946
Pensacola Dlv gold 6s__ 1920
St Louis Dlv 1st gold 6S.1921

2d gold 3s.............. -..1980
Atl Knox A Cln Dlv 4s.. 1955 
Atl Knox A Nor 1st g 5s. 1940 
Render Bdge 1st s f g 6s.1931 
Kentucky Cent gold 4s.. 1987 
L A N AM A M 1st g4 Msl945 
L A N-South M joint 4s..1952

Registered__________hi 952
N Fla A S 1st gu g 5s___ 1937
N A C Bdge gen gu g 4 Ms 1045
Pens A Atl 1st gu g 0s__ 1921
S A N  Ala con gu g 5s__ 1936

L A Jell Bdgo Co gu g 4s__ 1045

P r i c e W e e k 's
’h

R a n g e
F r id a y R a n g e  o r S in c e

D e e . 1. L a s t S a le % % J a n u a ry  l

B id  A s k L m o  H ig h No. Law  H ig h  
92% 92%921-____ 92*$ Mch’ ll

96*4____ 96 Oct '11 90 90
1151g' ____ 1151$ A u g '11 

127% N o v 'll
__ 1141« 110%

127*4 129
*126%____
111 113

. . . . 127 1287S
136% M ay ’ 0 0  
1 1 2 % Sep ’ ll . . . . 1 1 2 % 1 1 2 %

113 ____ 1 1 2 % Sep ’ ll 1 1 2 1 ? 1 1 2 %
03 95*4 94 N o v 'll . . . . 8 8 % 953i

10212 103 10 2 *3  1 0 2 % 
1001" Sep '08 
95 ” Oe* ’ ll

6 101 103%

91 ____ 04 95
Cti*2 ____ 90 F e b ' 1 1 96 00

____  9912 101 J’ly ’ l l — 10 0 *8  101*3

1 0 2 1 2 ____ 10 2 * 2  1 0 2 % 
loo Sep ’ ll

1 100% 103
1 0 0  ____ 1 0 0  1 0 0
90 ____ 91 Aug ’ 1 1 8 6 % 0 1
90 ____ 89 A p r '11 

9 3 % May'09
. . . . 89 89

SO J ' l y  '09

08% ____ 99*8 Det '11 ___ 9S 99*8
____  98 981" Aug '11 

90% 96*2 
8 8  Oct '11

___ 98% 98%
96*3 9(jl2 1 0 06% 98

____  88 8 6  8 8
08%____ 99 N o v 'll 971" 99

____ 98 94% Jan ’ ll « . . . 04% 04%
____  OOP 971" Feb ’ ll 96 97%
73*4____ 75*$ Sep ’ ll __ 76% 75*s

____  80 8 6 % Sep '11 
83% N ov ’ 10 

123 May '9 9

. . . . 85% 87%

I6 5 3 4 ____
73 ____ 70*$ J’nb’ll 75% 70%
73*2 77 76% Jan '11 . . . . 75% 75%

84 80*4 87*$ M ay'll 
1011$ Oct '00 
1 0 0  N o v '00

. . . . 8 6  87%

96*2____ 00 Oct '11 . . . . 95% 00 *3

115 ____ 117*2 May'10 
9 5*4  Oct *10 

113% Sep '11
04*4____

113% 115% 113*4 117
113 ____
8412 ____

111 F e b ' 1 1  
90 Oct '09

. . . . 113 116

95 ____ 97% Mch ' 1 0

98 J'ly ’ 0 8
9418 96 95 N ov’ ll 94% 01%

109 1091- 109 N o v 'll 1071$109
1 0 1 % 1 0 2 1 ? 1 0 1 % 1 0 1 % i 1001? 103
C012 08*4 0 0 l2 t>6% 7 03 71%

94*4 91*2 94 N ov’ ll 94 05%
7478 Sale 747$ 74% 

63 Oct '00
3 73% 747$

IOOI4 Sale 1 0 0  1 0 0 % 0 2 981" 102
09 Sale 99 99 1 06% 0 0%

10S34 1 1 0 1 2 108% 108% 1 108% 1 1 1 %
1 0 1  105 101% N o v 'll 104 104%
1 0 0  ____ 1071" Oct ’ ll  

105%Sep 'll  
1 0 1 % Oct ' 1 1

. . . . 107% 116% 
105% 106*4 
1 0 1 % 1 0 1 * 2101 105

96*4____ 9 7 % Oct '11 96% 97%
111*2 114% 1137$ N ov ’ ll 112% 11434
IIU 4 II2
107*3-------

111%N0V’U  
108 N ov '09

. . . . 111%113

. . . . ..................
0 1 * 8 ____ 93% Oct '11 . . . . 03*2 94%

103 ____ 101% Feb '10 
101% Sep '09

110% Oct '11

100*4____

109*2 112
93 . .

— 109% 112%

03% 9512 94 N o v 'll 92% 90%
96% 1 0 0  
91% 97 

____ 95

100 A u g ’ ll 
9 9 *4  Oct '06 
93 May’ ll 

104% Dec '08 
90% N o v 'll

. . . . 08% 1 0 0

93 95%
1 0 2
0512 06*2 ___ 94 97

05 Jan '11 05 95

„
T

 TO ̂
O

O
O

110 1.1 N ov '06 
105 Apr '07
106 J’ly '11 103% 106

____ 90*2 07% Sep '11 — 94 98%

114*4115*8 114% N ov ’ ll 1 1 2  116%
1 1 2 1 $ ____ 112 N o v 'll __ * 1 2  1 1 2 * 2
091$ 0914 09 99% 

9 7 % Nov'10 
108-% .Sep '11

25 08*3 907$

109*4 i l l ____ 108% 109%
111 115 111 Sep '11 ____ 111 113

105%J’ly '11 104*8 105%
120*4 125 121 Sep '11 __ U83.i 1 2 2 %
117*2 119*4 118% N o v 'll __ 118% II863
9434 96 95% N o v 'll 95 96%

10 512 109 105% Mch ’ ll 1053.1105%
113 1147$ 113 Oct ’ ll 113 113

6 8  73% 7 U"Feb ’ ll 71% 71%
92U 921? 92% 92% 18 92 93%

11234 115 1 1 2  Ocl, ’ ll  
100 A p r ’ ll 
94% N ov’ ll

. . . . 1 1 1 % 1 1 2 % 
106 106

04% 95 94 96
105 106 103 Dec ’ 10

____ 0 1 * 2 90% Nov '11 
95 Feb '05

. . . . 8 8  91

107*4____
1 0 0 %

1 0 8 % May’l l . . . . 108% 1 1 2 %

1 1 0 % ____ 1 1 0 * 4  N o v 'll ____ 1 1 0  IIOI4

1 1 1  1 1 1 % 111 N ov ’ ll ____ 1 1 0 % 1 1 2 %
91*4 92*4 01% A u g '11 — 91% 94

MISCELLANEOUS BONDS—Continued on Next Page.

— 84 87% 
98*2 98%

. . . . i05 106%

97 99
5

30
00% 97 
38% 66%

. . . . 83 86*3

Street Railway.
Met W S El (Chic) 1st g 4s.1938 
Mtlw Elec Ry A Lt cons g 5sl920 

Refunding A exten 4 Ms. 1931
Mlnneap St 1st cons g 5s__1919
New Orl Ry A Lt gen 4 Ms.1935
Portland Ry 1st A ref 5s__ 1930
Portland Ry, Light A Pow— 

Portland Gen Elec 1st 53.1935 
St Jos Ry, L, H A P lstg 5s 1937 
St Paul City Cab cons g 5s..1937

Guaranteed 5s gold------1937
Tri-City Ry A Lt 1st s f 5s. 1923 
Underground of London 5s.1920

4 Ms...............................1938
Income 6s______________1948

Union Elec (Chic) 1st g 5s. .1945 
United Rys Inv 1st Hen coll 

trust 5s Pitts Issue______1926

F-A
F-A
J-J
J-J
J-J
M-N

J-J
M-N
J-J
J-J
A-O
M-N
J-J
A-O

M-N

104i2___
9312 ___

101 ___
____86*4
___ 99*2

98 ___
105l2___

96*4 97l2
___ 96
65*2 Sale

85*4

93lo J’ly '06 
104l2 Nov '10 
9212 Nov '10 

107l2 Feb '06 
8714 Aug'11 
96*4 Aug’ ll

98 Nov '08 
105 Nov’ll

97 >
98 /
9534 
61
84 C 

83 Oct ’l l

Street Railways.
United Rys St L 1st g 4s__ 1934

St Louis Transit gu 5s__ 1924
United RRs San Fr s f 4s..1927

Gas and Electric Light
Atlanta G L Co 1st g 5s___ 1947
Bldyn U Gas 1st con g 5s..1945
Buffalo Gas 1st g 5s...........1947
Columbus Gas 1st g 5s....... 1932
Detroit City Gas g 5s......... 1923
Det Gas Co con 1st g 5s___ 1018
Det Edison 1st coll tr 5s__ 1033
Eq G L N Y 1st con g 5 s ...1032 
Gas A Elcc Berg Co c g 5s..1949
Gr Rap G L Co 1st g 5s___ 1915
Hudson Co Gas 1st g 5s___ 1940
Kan Clty(Mo)Gas 1st g 5s..1922

J-J
A-O
A-O

J-D
At-N
A-O
J-J
J-J
F-A
J-J
M-3
J-D
F-A
M-N
A-O

75 80
82*2 84%69 6934

10212___
107 Sale
___ 03
94*3 947$ 

100*8 100*4

10012 101*4 
106*4 100*4
101 ___
99*4 101

10414 108*2 
08 09*4)

75
83
69*8

loo”, 107"
02 63

1OOI4 Nov 'll 
95*8 Sep ’08 

101*4 Nov'll 
108 Oct ’l l  
OUjOot '01 

100 Oct '09 
104 N ov 'll 
977$ J’ne '11

75 78U
83 85
6612 72*|

105*4 108*4 
6914 63

100 101 
100" Ioa“
105 106*4

K i
•No price Friday; latest bid and asked this week, a Duo Jem. b Due Feb. d Due April. A Due July. It Due Aug. 0 Duo Oat t  Option ....
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BONDS
N. Y. STOCK EXCHANGE 

Week Ending Dec. 1.

TV/fantla HU—Sou Unea 4s_193R 
iVJ-exlcan Cent cons r 4s..1911

2d cons Inc g3s trust recta__
Equip & coll r 5s............1917

2d scries g Os_________ 1919
Mex Internat 1st con r 43.-1977

Stamped guaranteed___ 1977
Minn A St L 1st gold 7s___ 1927

Paclllo Ext 1st gold Gs__192!
1st consol gold Os_______ 1934
1st and refund gold 4s...1040 
Dcs M A Ft D 1st gu is. .10.10 

M StPASSM con g 4s lnt gu.1038 
M SS M A A 1st g 4s lnt gu . 192B 
Mississippi Central 1st 5s..194' 
Missouri Kansas A Texas—

1st gold 4s......................199(1
2d gold 4s..................... (/lOOO
1st ext gold 5s...............1944
1st & refund 4s_________ 2004

' Gen sinking fund 4 Ms__ 1930
St Louis Div 1st ret g 4s.2001

• Dal & Wa 1st gu g 5s___ 1940
/ Kan C A Pao 1st g 4s___ 1990
. Mo K A E 1st gu g 5s__ 1942

M K & Ok 1st guar 5s__ 1942
M K A T of T 1st gu g 53.1942 
Sher Sh & So 1st gu g 5s. 194.2 
Texas & Okla 1st gu g 5s 1949 

Missouri Pao 1st cons g 6s..1020 
Trust gold 5s stamped._«1917

Registered__________ «I917
1st collateral gold 5s___ 1920

Registered___________ 1920
40-year gold loan 4s____ 1945
3d 7s extended at 4 % .. .1938 
1st & ref oonv 5s_______ 1959

■ Cent Ur Ry 1st gu g 4s..1919
Cent Dr U P 1st g 4s___ 1948

. Leroy A C V A L 1st g 5S..102O 
Pao R of Mo 1st ext g 4S.1938

2d extended gold 5s__1938
StL Ir MAS gen con g 5s.1931 

Gen con stamp gu g 5s.1931 
Unified A ref gold'4s..1929 

"  Registered...............1929
■ RlV A G DIV 1st g 43.. 1933 

Verdi V I A W 1st g 5s..1920
Mob & Ohio new gold 6s__1927

1st extension gold 63___hl927
General gold 4s_________ 1938
Montgom Div 1st g 5s__1947
St X. A Cairo coll g 4s__.el930 

Guaranteed gold 4s__1031
N ashv Chatt & St Louis—

1st 7s....... ................... 1913
1st consol gold 5s_______ 1928
Jasper Branch 1st g 6s.. 1923 
McM M W A A1 1st 6s...1917
T A P  Branch 1st 6s___ 1917

Nat Rys of Mcx pr lien 4 Ms.1957
Guaranteed general 43___1077

Nat of Mcx prior lien 4 Ms.1926
1st consol 4s.................. 1951

NO ANEprlor lien g Cs..pl015 
Now Orleans Term 1st 4s.. 1953 
N Y Central A Hud R iver-

Gold 3 Ms....................... 1097
Registered.................1997

Debenture gold 4s.........1934
Registered..................1934

Lake .Shore coll g 3 Ms...1098
Registered___________ 1998

. Mich Cent coll gold 3 Ms. 1998
Registered___________ 1998

Beech Creek 1st gu g 4s..l930
Registered____ ______ 1036
2d guar gold 5s........... 1930

Registered_________ 1930
Beech Cr Ext 1st g 3 Ms.61951
Cart A Ad 1st gu g 4s__1981
Gouv & Oswc 1st gu g 5s. 1942 
Moll A Mai 1st gu g 4s...1091 
N J Juno R guar 1st 4s. .1986

Registered___________ 1986
N Y A Harlem g 3 M s...2000

Registered.................. 2000
N Y A Northern 1st g 5s. 1927 
N Y & Pu 1st cons gu g 4sl9l)3 
Nor A Mont 1st gu g 5s.. 1916
Pine Creek reg guar 6s__1932
R W A O con 1st ext 5S./U922 
Oswo A R 2d gu g 5s...61015 
R W A O T R 1st gu g 5s.1918 
Rutland 1st con g 4 Ms..1941 

OgALCham 1st gu 4s g.1948 
Rut-Canad 1st gu g 4s.1049 

St Lawr A Adlr 1st g 5s.. 1096
2d gold Cs._...............1996

Utica A Blk Rlv gu g 4s.1922
Lake Shore gold 3 Ms___ 1097

Registered____ ______ 1997
, Debenture gold 4s___ 1928

25-year gold 4s_______ 1031
• Registered...............1931

Ka A A O R 1st gu c 5s.1938 
Mahon C’l RR 1st 5s..1934 

Pitts A L Erin 2d g 5s..al928 
Pitts McK A Y 1st gu 0s.1932

2d guaranteed 0s....... 1934
McKees A B V 1st g 0s. 1918

Michigan Central 5s....... 1« i i
Registered.............. 193 ’

4s ................. 1
Registered....... .......1»4<>

J I, A S 1st gold 3 Ms--1»->1
1st gold 3 Ms— ....... -
20-year debenture 4s.. 1920

Price 
Friday 
Dee. 1.

Week's 
Range or 
Last Sale P Range

Since 
January 1

Rid Ask Low High Tv0. IjOW High
166* Mn’y 'il
25% Apr '09

t m 99*8 100

............. . .. . .............
----  80
Ho* I I I I

106% 109 * 
07>* 7034
7834 ___
97 97%

H I* *93*%

79 Nov'lo 
130 Aug'll 
110% Aug ' 11 
105 Nov’ll 
70 70% 
73% Nov'11 
97% Nov'll 
981* Jan TO 
93% Mch'll

**18

130* 130* 
110% 110% 
103 109 
65 75 
7S34 81% 
05% 9S

*03*% *93*%

97% Sale 
84 85 

102 Sale 
80% 81 
SS% Sale
78 ___

IMJi— -
108*4 106% 
106%107% 
104% 10434 
102 104% 
103%___

07% 97% 
84 843g 

102 102% 
80 80 
88% 88% 
78% Nov'll 

105% Aur’ ll 
91 Nov’ ll 

1081* Oct ’ il 
106% 106% 
104% Nov'll 
1031* May’l l  
105*4 Nov’ ll

12
0
2
1

19

***i

001* 08 
83% 80 
99% 103% 
78 83 
83% 89% 
78 79% 

105%105% 
88 91 

107% 110% 
106% 108 
102*4 105*8 
103% 105% 
103 105%

103 Sale 
100% 100%

ioo' 160*34

108 108 
100% Nov’ ll 
99 Moll TO 

100% Nov’l l

16 106% 111 
99% 102%

"66% 162"

*74% Sale*
___ 95
88 Sale
91%___
78 85% 
___ 102

"74% 75* 
96% May'll 
88 88% 
92 Nov'll 
83 N ov 'll 

110 Mch'05

3

**6 i

"74 82*" 
96% 96% 
84 06% 
90% 93*4 
83 83

06% 97%
___ 109%
100%___

96% Oct '11 
1081* May’ ll 
10637 100*4 
111 Sep '09

. . . .
96 98*4 

108% 108% 
106% 108*8

82 Sale 81*! 82 
86% Mch’ ll 
84% 84% 

1021* Jan TO 
120% 1203g 
114 Sep 'll 
87 Nov 'll 

110 Nov 'll 
81 Mch’ll 
93% Mch’l l

0 81% 877g 
86% 86% 
82% 88*s

120* 122* 
114 110% 
86 87 

111) 111 
81 81 
93% 94%

84% 84%

126% 12 i "
111 117
85% 87 

110%1107g 
82 85 
03% 93%

1
. . . .

10 |3g Sale 
109 110% 
113 ___

1013g 1043g 
110 Oct ’l l  
115% Nov’lo 
108% Dec TO 
113 J’ly '04

5 1043g 106% 
109% 111

107%___
107%___

.. . . .............
92% 923s 
85 87
___ 09%
79% 7984 

104%

92% 92% 
85 85 

100*4 Feb 'l l  
79% Nov'll

6
1

91 95% 
83 8934 

100% 10034 
78% 83%

88 Sale 88" 88* 1 88 88%

___ 88%
87 ___
93% Sale

*92%___
78% 79% 
76% 78 
777g 78%
___  77%
09%....

88*4 Nov’l l  
88% Nov'll 
93*g 03% 
92*4Sep ’ll 
79 79% 
77% Oct ’l l  
78 Nov’ ll 
77 Nov’ l l  
98% Dec 10 
99 May’l l

*12

**22

87 90 
86 89% 
92% 91% 
92% 93% 
78 80% 
75 79% 
76% 79% 
75 78

99 99
IO6I4

00 ____ 97% Apr ’09
108 _

‘ 95% ioo* 
*66* m i

99% Mch ’ll 
105 Oct '02

. . . . 09 99%

*66% Feb*’ l l n n *66% "66%
108 Oct '09

___ 97% 077g Aug’l l . . . . 97% 07%
120 ___ 13 i% Jan '66 

107% 107% 
105 Jan '08

107% 108 
. . .  105%

2 107 no
104 J'no’10

95 ___
86 873g

983g J’ly ’ l l  
86 Sep ’l l  
92 J’ne’09

—
98*8 98*8 
85% 00%

115 J’ne’09
118 . 125 Feb ’08
9934___
89 89% 
89 89% 
93% 94% 
93% Sale

99% Nov’ ll 
89Sg Nov’ ll 
88-% Nov’ll 
93% 93% 
93% 93% 
9334 May’ll

iifu  Mc"h*’n  
100 Dee '09 
130% .Ian ’09 
123 Oct ’ ll

**12
131

99% IOO 
88 00 
87% 89 
02% 95 
92% 01% 
93*4 93%

108 ___
111%___
103 ___
121 ___
123 ___
103

-in iios'g i iff*

—
123'*  m *

110%111 
109

i l l  Apr’ ll 
119 J’ne’06

... . in  in

___ 08% 98*4 9834 
98% Nov’ll 
90 J’ne’08

3 08% 99 
08% 98%

----  8*8*%
86% 83% 

___  91%
88% Oct ’ ll 
91 Nov’ll

8634 89 
91 93

BONDS
N. Y. STOCK EXCHANGE 

Week Ending Dec. 1.

Michigan Central— (Con)
. Bat 0 A Slur lstgu g3s.l9R9 
N Y Chic A St I. 1st g 4s. 1937

Registered___________ 1937
Debenture 4s_________ 1931

West Shore 1st 4s guar. .2361
Registered___________ 2361

N Y Cent Lines cq tr 4 Ms 1923 
N Y New Raven A llartf—

Non-conv deben 4s______1955
N o n-con v 4s____________ lose
Conv.debenture 3 Ms___ 1956
Conv debenture 6s_____ 1948
Harlem R-Pt Ches 1st 4s.1954 
Cent New Eng 1st gu 4s. 1961 
Housatonlc R cons g 5«..1937 
N II A Derby cons cy 5s. 1018
New England cons 5s___ 1945

Consol 4 s .................. 1945
Providence Seour deb 4s.1967

N Y O A W ref 1st g 4s__<71992
Registered 55,000 only.(71992
General 4s_____  195:,

Norf A South 1st gold 5s. .1941 
Norf A West gen gold Gs__l931 

Improvement A ext g 6s. 1934
New River 1st gold 6s__1932
N A W Ry 1st cons g 4s..1996

Registered..................1996
Dlv'l 1st 1 A gen g 4s. .1944
10-25-year conv 4s___ 1932
Pocah C A C joint 4S..1941 

C C A T 1st guar gold 5S.1922 
Solo V A N  K 1st gu g 4s. 1988 

Northern Pac prior 1 g 4s.. 1997
Registered..................1997

General lieu gold 3s___ a2047
Registered__________ c2047

St Paul-Duluth Div g 48.1996
Registered....... .......... 1990

Dul Short L 1st gu 5s. ..1916 
St P A N P gen gold 6s__1923 

Registered eertlflcates.1923 
St Paul A Duluth 1st 5s.1931

2d 5s...........................1917
1st consol gold 4s____ 1968

Wash Cent 1st gold 4s__1948
Nor Pac Term Co 1st g 6S..1933 
TJaelflc Coast Co 1st g 5s..1946 
L enna RR 1st realestg4s.1926

Consol gold 5s__________ 1919
Consol gold 4s__________ 1943
Convertible gold 3 Ms_1912
Convertible gold 3 Ms_1915

Registered..................1915
Consol gold 4s................ 1948
Alleg Val gen guar g 4s__1942 
D R R R A Bee 1st gu 4sgl936 
Phlla Balt A W 1st g 4s. .1943 
Sod Bay A Sou 1st g 5s. 1924 
Sunbury A Lewis 1st g 4s 1936 
U N J KR A Can gen 4s.. 1944

Penna Co guar 1st g4 Ms__ 1921
Registered.................. 1921

Guar 3 Ms coll trust reg. .1937 
Guar 3 Ms coll trust ser B.1941 
Trust Co certfs gu g 3 Ms.1916 
Guar 3 Ms trust ctfs C...1942
GUar 3 Ms trust ctfs D__ 1944
Guar 15-25 year g 4s___ 1931
CIn Leb A Nor gu 4s g__ 1942
a  A Mar 1st gu g 4 Ms. .1935 
Cl A P gengu g 4 Msser A 1942

Series B......................1942
lnt reduced to 3 Ms. 1942

Series C 3 Ms...............1948
Series D 3 Ms...............1950

Erie A Pitts gu g 3Ms B.1940
Series C ......................1940

Gr It A I ex 1st gu g 4 Ms.1941 
Pitts Ft W A C 1st 7s...1912

2d 7s...........................1912
3d 7s. ...............  711912

Pitts Y A Ash 1st con 5s.1927 
Tol W V A O gu 4 Ms A .. 1931

Series B 4 Ms________ 1933
Series C 4s____ ______ 1942

PCC  A St LgU 4 MS A . .1940
Series B guar_________ 1942
Series C guar...............1942
Series D 4s guar______1945
Series E 3 Ms guar g__ 1949
.Series F gu 4s g_ .........1953
Series G 4s guar______ 1957

C St L A P 1st con g 5s..1932
Pco A Pck Un 1st g Cs___ 1921

2d gold 4 Ms..................61921
Perc Marquette— Ret 4 s ...1955

Refunding guar 4s______1955
Ch A W M 0s._............. 1921
Flint A P M g 6s............. 1920

1st consol gold 5s__ .1939
Pt Huron Div 1st g 5s.1989 

Sag Tus A H 1st gu g 43.1931 
Philippine Ry 1st 30-yr s f 4s ’37
Pitts Sh A L E 1st g'os___ 1940

1st consol gold 5s_______ 1943
Reading Co gen g 4s.........1997

Registered___Registered ............ 1997
Jersey Cent coll g 4s____1951
Atlan City gu 4s g ..........1951
t Jo A Gr Isl 1st g 4s____1947
tL  A San Fran gen g 6s.. 1931
General gold 5s------------1931
St L A S F UR cons g 4s. 1996

Gen 15-20 yr 5s.........1927
Southw Div 1st g 5s..1947
liefunding g 4s........... 1951

Registered...............1051

Pries 
. Friday 
Dec. 1.

Hid As)
100 IUOI4

I I ”  *6 f*
101 ___
9734 9S%

___ 931*
9334 Sale 

13178132%

*93*% '931*2
10218 I I I I

0912 . .
____ 85-V
943g Sale 
----  93
101'%___
123lg___
124?g___
124 124%
9814 Sale
9714___
9334 94 

109 Sale 
91 93

10412___
98 10 U2
0934 100

------  997g
695g Sale 
68 0Si2 
----  07

11514___
114i2___
107 ___
IOH4 ___
92 ___
89 . .  . 

111UUH2 
10434 IOGI4 
100 . . . .
102 1023,
0912 993? 
07 Sale

102% Sale
9938 IOOI4 

100 . . .  
101 102

97 ___
___ 1021
10334 104

*88 '  I I I I
S812 89 
9734 977g

----- 90
883*___
----  983g
9612 971

10312__ :
loeig___
loeig___
o u 4 .
9D4 ___
9H4 ___
90ig___
90ig___
___ 105
10134 ___
IOR4 ___
101 Sale
107i2___
101 ___
101 ___
04 .

----  1067g
1051g 107
1051g___
97 ___
9212 04
97 ___
987g___

1133g___

___ 100
60 ___
---- 6S3g
995g___

llOlg___
___ 101
6812 102
___  90
84 873,i

11234 ___

981g 983fi
97U___
9712 9812

861g 89 
1183gll91g 
107 IO8I4
88 9134
89 Sale
98i2___
801* Sale

Week': 
Range or 
Last Hal

Low High
100 100
9834 Nov111
91 Nov’l l

10034 101
9734 98%

100i2J’ly 'll
943g Aug ’ll
92 Nov’l l
9334 94

1317g 132
99 Oct '11
93 93 

I13lg J’ne'll 
107 Aug'09

87 May'll 
943g 9434
93l4 Oct '11 
9H4 Aug’ ll 

10212( let ’l l  
123I4 Nov'11 
124 Sep 'll 
1231;Oct 'l l  
98U 9SI2I 
98 Jan '11 
93l2 94

109 UOU 
93 Nov'll 

104% Oct '11
98 Nov’ ll
9934 100
99 Nov'll
693g 697«
6812 Nov’ll 
90 Sep '11

99 Feb '10 
1153gNov.il 
U53g Aug 'l l  
110 J’ne'10 
10234 J’noTl 
961* Apr '10 
91% Apr '11 

m u  Oct ’ 11 
10434 10434
1001* Nov'll 
108 J’ne'll 
102 Nov'll 
991* 9S6g 
967g 971g
90%Sep ’ ll 

1021g 1023.,
997g Apr 'll

10134 )02
102 Jan '03

I03ig May’ 10 
10334 1033.,
1027gMchTl 
90 Aug'10 
883g J’ly '11 
98 Nov 'll 
87 Aug TO 
89 89
98 N ov 'll 
9614 J’ly '11 

110 Jan '05 
11034 Jan '09 
10934 J'ly ’09

96 Aug ’09 
90 May’08 
00i2 Apr *11 
9S34 Apr '04 

105 Sep 'l l  
10134 Nov’ll 
1037gFcb ’ ll 
101 101 
109 May TO 
103 Aug'07 
100 J’ly TO

IO6I4 Nov 'll 
100l2 Nov’ll 
106 J’ne'll 
98% Dec TO 
93lg Aug'll 
97<g Aug’ ll 
08 Oct '11 

11312 No v ’11 
109 May’ ll 
93l2 Jan 'l l  
68 Nov'll 
6834 0S34

10014 Apr 'l l 
llOtgOct 'l l  
103 Mch’ll 
98 Aug'll

86% Oct '11 
1127g May'll 
U3t4 Nov'll 
98 98l4
97lgOct '11 
O8I4 Nov’ll
87 Nov’ ll 

11834Oct ’ll 
107U 1071,;
90 Sep 'l l  
883g 89

100 Oct ’ ll 
80l4 801
8Q34 Mch'll

»
Range 
S «cv 

January 1

Low High
"as* 166%
Q834 98% 
8934 023g 
97*2 101*2 
97 1U012

100t2 10012

93% 94«g 
92 94%
89 100%

12634 13434 
99 99
921* 9334 

11315 113%

84% 87 
9414 97 
93% 94% 
Sll4 923* 

10212 103% 
12314 12434 
124 127
1231*125 
971* 9934 
98 98
9112 94 

100% 110% 
88®g 93 

1041* 10412 
9614 98 
98% 10034 
98 9914
68 711*
68 6912
96 98

1153* I1C34 
1153g 1153g

10234 10234
911g 911g 

111 11112 
IO434 108 
10012 102 
108 108 
102 103%
9‘S34 99% 
95"g 97% 
96% 97 

102 104%
997g 100%

101% 102%

103% 104% 
1027g 1027g

88 89
97 9S%

88 89
9734 99 
96 96%

00% 01

104% 105 
10134 104 
106% 106% 
101 10134

105% IO734
1051. 10;% 
106 106
913.1 03% 
977g 97% 
98 993s

113 113% 
109 109
93% 03%
66 70*4
67 70% 

100% 100's 
10934 110*4 
100 103
98 1033j
84 88

112% 112% 
113% 113%
9034 98% 
97% 9734 
96 9S%

85% 90 
118 119% 
107 1083
00 91
851* 90 

100 101% 
77 83 2
8034 S0&,

MISCELLANEOUS BONDS—Continued on Next Page.

<las and Electric Light
Kings Co El L A P g 5s____1937

Purchase money 0s______1907
Convertible deb 6s..........1922
Ed El II Bkn 1st con g 4s. 1939 

Lac Gas I, ot St L lstg 5s..el910
Ref and ext 1st g 5s....... 1934

Milwaukee Gas L 1st 4s____1927
Newark Con Gas g 5s__  1948
N Y G E L II A P g 5s___ 1948

Purchase money r  4 s ___ 1949
Ed El HI 1st cons r  5s.. 1995 

NY A Q El LAP 1st conr 5s.1930 
N Y A Rich Gas 1st r 5s. . . 1921 
Pacific O A El Co Cal G A E

A-0 105 108 105 Nov’l l
A-0 114 118 110 Nov’ ll
Al-S 117%___ 117% 117U * " 4
J-J 88%___ 88%Oct ’l l
Q-F 102% 103 102% 1021* 5
A-O 101 101% 101 101% 14
Al-N 1)0 90% 90 Oct ’ ll
J-D 104%___ 103%Oct ’ ll
.1-1) 103% 101 103% 103% 7
E-A 88 89 88% 89 20
J-J 112%___ 112% Oct ’ ll
F-A 101 102*8 101% May’ ll
M-N ............. 07% J'ly ‘09 —

1 M-N 
Al-S

___ 94%
101%___

94%Nov’n . .. .

101%106 
U334 117 
117% 117% 
87% 00 

102 104
100 103 
90 91

100% 104 
101% 104% 
87 89%

111 U234
100 101%

01% 08

U'-Li OG V/BC 13V fcl* H
ConGCoofCh istguj

oyracusu ijikhwis * 
Syracuse L A P  5s.

It
.1943 A-O 115%___ 117 O ct’ l l 116% 119%
.1947
.1047

M-S
M-S

1015S 102% 101% 1011* 
103 Fob ’(10

— i 101*3 102%
1.1937 J-J 103** 104 * 103 103 6 102% 1037s3 1036 J-D 101% 102% 102 102 2 101 102
5s ’36 M-N 90 Mch'll ___ 90 913g.1947
.1947

M-N
M-N ............. 101% Aug'll — 100% 101%

.1919 f - a I I I I  109* 116* J’n*e"’"n 104”  116 *1.1951 J-D 100 101 98 Aug TO.1954 J-J ----- 815g 81 J’ne’ll 81 82

.1949 M-S 102 ___ 109 Feb '01.1932 M-S 100%___ 981*Sep ’ ll ’ 981a IOO
..1935
..1950

M-N
J -J

96%___
102

96%Nov’ ll . . . . 93 96%
..1957 J -J 100 . . . . 991* J’ly ’ l l 99% 99%
..1950 J-D 104% 108 104% 104% 2 104 105%

N o price Friday; la! ■ asked. a Duo Jan. b Due Feb. e Due May. g Due Juno. 7i Due July, p Due Nov. * Option sale.

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



1 5 2 0 N ew  York Bond Record— Concluded— Page 4 [Vol. L xxxxra .

N.
BONDS

Y. STOCK EXCHANGE 
Week Ending Dec. 1.

St L & San Fran (Con)
K 0 Ft S & M con g 6s..1028 
K C Ft S ft 11 Ry re?g 4s.1936

Registered___________ 1930
IC C ft M R & B 1st gu 53.1929 
Ozark ft Ch C 1st gu 5s g.1913 

St L S W 1st g 4s bd ctfs.. 1989
2d g 4s Inc bond ctfs___ pl989
Consol gold 4s______ . .193'
Gray’s Pt Ter 1st gu g 5s. 1947

S A & A Pass 1st gu g 4s__ 1943
S F & N P 1st sink f g 5s..1919
Seaboard Air Line g 4s____1950
' Gold 4s stamped________ 1950
Registered______________1950
Adjustment 5s________ ol9l9
Refunding 4s__________ 1959
Atl-Blrm 30-yr 1st g 4s.el933
Car Cent 1st con g 4s____1949
Fla Cen & Pen 1st g 5s__ 1918

1st land gr ext g 5s____1930
Consol gold 5s.............1943

Ga & Ala Ry 1st con 5s.ol945 
Ga Car ft No 1st gu g 5s.1929
Scab ft Roa 1st 5s______ 1920

Southern Pacific Co—
Gold 4s (Cent Pac coll).fcl949

Registered__________ fcl949
20-year couv 4s________ 01920
Cent Pac 1st ref gu g 4S..1949

Registered__________ 1949
Mort guar gold 3 Hs..fcl929 
Through St L 1st gu 4s.1954 

G H & S A M & P  1st 5s.1931 
Gila V G <So N 1st gu g 53.1924 
Hous E & W T 1st g 5s.. 1933

1st guar 5s red_______ 1933
H & T C 1st g 5s lnt gu.,1937 

Consol g 6s lnt guar..1912 
Gen gold 4s lnt guar.. 1921 
Waco & N W dlv 1st g 0s ’30

A ft N W 1st gu g 5s____1941
Morgan’s La ft T 1st 7s. .1913

1st gold 0s___________ 1920
N Y Tex ft M gu 4s g____ 1912
No of Cal guar g 5s______ 1938
Ore ft Cal 1st guar g 5s..1927
So Pac of Cal— 0s E____1912

1st gold 0s F________ 1912
1st con guar g 5s______ 1937

So Pac Coast 1st gu 4s g.1937 
San Fran Terml 1st 4s..1950 
Tex & N O Sab Dlv 1st g 0s ’12

Con gold 5s__________ 1943
So Pao RR 1st ref 4s______ 1955
Southern 1st consol g 5s___1994

Registered___________ 1994
Develop & gen 4s Ser A.1956 
Mob ft Ohio coll tr g 4s..1938
Mem Dlv 1st g 4 M-5s__ 1996
St Louis dlv 1st g 4s___ 1951
Ala Cen R 1st g 0s______ 1918
Atl ft Danv 1st t  4s____1948

2d 4s........................... 1943
Atl ft Yad 1st g guar 4s..1949
Col & Greenv 1st 6s_____1916
E T Va & Ga Dlv g 5s__ 1930

Con 1st gold 5s______ 1956
E Ten rcor lien g 5s_____1938
Ga Midland 1st 3s______ 1940
Ga Pac Ry 1st g 6s______ 1922
Knox & Ohio 1st g 6s___1925
Mob & Blr prior lien g 5S.1945

Mortgage gold 4s_____1945
, Rich & Dan con g 6s____1915

Deb 5s stamped______ 1927
Rich ft Meek 1st g 4s____1948
So Car ft Ga 1st g 5s____1919
Virginia Mid ser 0 6s____1910

Series D 4-5s_________ 1921
Series E 5s_________ ..1926
Series F 5s___________ 1931
General 5s___________ 1936
Va ft So’w’t 1st gu 5s.2003 

1st cons 50-year 5s.. 1958
W O ft W 1st cy gu 4s__ 1924
West N C 1st con g 6s__ 1914

Spokane Internal 1st g 5s..1955 
rper A of St L 1st g 4 WS..1939

1st con gold 5s__ 1894-19 14
Gen refund s f g 4s______ 1953
St L M Bge Ter gu g 5s..1930

Tex ft Pac 1st gold 5s_____2000
2d gold Inc 5s_________ g2000
La Dlv B L 1st g 5s........1931
W Mlu W ft N VV 1st gu 5s.’30

Tol & O C 1st g 5s________ 1935
Western Dlv 1st g 5s____1935
General gold 5s_________ 1935
Kan & M 1st gu g 4s____1900

2d 20-year 5s...............1927
Tol P & W 1st gold 4s........1917
Tol St L ft W nr lien g 3 Ms. 192 5

50-year gold 4s________ 1950
Coll tr 4s g Ser A _______11

Tor Ham ft Bull 1st g 4s../»1040
U lster & Del 1st con g 5s..1928

1st refund g 4s_______ 1952
Union Pacific—

RR ft land grant gold 4s.1947
Registered___________ 1947

20-year conv 4s________ 10’_’7
1st ft ref 4s............ ff2008
Ore Ry ft Nav con g 4s..1940 
Ore Short Line 1st g 6s..1922

1st consol g 5s________ 1040
Guar refund 4s_______ 1029
Utah & Nor gold 6s___1920
1st extended 4s______ 1933

Al-N
A-0
A - 0
A - 0
A-O
M-N
J-.l
j-D
J-D
J-J
J-J
A-O
A-0
A-O
F -A
A -0
M -S
J-J
J-J
J-J
J-J
J-J
J-J
J-J
J-D
J-D
M -S
F -A
F-A
J-D
A-O
M-N
M-N
M-N
M-N
J-J
A - 0
A-O
M-N
J-J
A-O
J-J
A-O
A -0
J-J
A-O
A-O
M -N
J-J
A-O
M-S
J-J
J-J
J-J

M
M -S

J:i
j - j
j - j
j - j
A-O
J-J
J-J
M -N
M-S
A-O
J-J
J-J
J-J
J-J
J-J
A-0
M-N
Al-N
M -S
.M-S
M -S
M -S
Al-N
J-J
A-O
F-A
J-J
J-J
A - 0
F-A
J-J
A-0
J-D
Mch
J-J
F-A
J-J
A - 0
J-D
A-O
J-J
J-J
J-J
A-O
F-A
J-D
J-D
A -O

J-J
J-J
J-J
M -S
J-D
F-A

J-l)
J -J
J -J

Price 
Friday 
Dec. 1

hid As/c 
IWJ4 Sale 
80i4 Sale

9913 99% 
91% 9178 
80 82 
7934 Sale
95 ___
873s 88% 
99 . . .

871s Sale

81*8 817g 
8 U2 8134 
88*8 Sale 
92I4 98 

100%___
103 ___
10512___
107 ___
10434 . . . .  
10512 -__
92% Sale 
9012 9173 
97 Sale 
9073 Sale 
95 9012
00l4 90i2
----  92i2
107l21077g 
10218 ___
104 ___
104 ___
10934110
109 1101j 
951s 90

114 ___
102 10712
11234 ___
10934 ___

I " I  lf2'4
101 ___
IOOI4 ___
IOOI4 ___
10934 1127g
91 ___
91 02

10012 ___
95 Sale 

103 Sale

79is Sale 
86% 8712

108 ____
87*s 883.J 

108 110 
8812 90 
8214 8234
70 ___

10512 ___
107%___
111 11112 
105 . . . .
U212 72

113W____
114 110
104 ___
78 ___

10334 ___
103
72 ___

1031j 10358
105 10712
10314 ____
105 ___
10512____
107 ___
107 ___
97 975g

1 04 ___
____105
101 104
1057g____
II2I4 ___
95 0014

105 ___
1107g 111 
45 65

100 ____
110 Sale
lO.Slg 10914 
103 10112
9212 ..
98 9914
92 ___
89 ___
68 69%

___  7712
*89 . . . "
10412___
85 8512

10 U3 Sale
___ 100
1031s sale
----  07fi8
953# Sale 

11312 114
111 112 
94% Sale

100 ___
91 ___

I Peek's
Range or 
Last Sale

High
11714

I/no
U7l4 . „
' 7l)7g 80%
79 Sep ’10 

100% Dee '09
99 Nov’ll 
0112 Nov’ ll
80 Oct ’ ll
79'>s 7!)7g

10Bs Apr '0 
8?34 Nov’ l 

101 Oct '09 
8712 Oct ’ ll 
87l2 877g
817s 
S213
88% . 
913( Apr 

103 May

821.J
8218
885s
’ ll
11

10534 Apr ’ll
107 Nov’ll 
104i2Oct ’ll 
109 May’ll
02U 925S
91% Nov’l l  
97 971,1
967S 967s
97 Feb '10 
00l2 Nov’ ll 
9212 Nov’ll 

10/3.i 1073.1
10 3 May’ll 
105 J’no’ ll 
101% Aug’ ll 
109*s Aug ’ 11 
I07toSep ’ ll 
OS’s 9o13 

II9I4 Mch '10 
103 Oct 'll 
112i2Sep ’ ll
111 Mch’ ll

112 ~ Feb~’07
102 J’ly ’ll 
lOHo May’ ll 
11412 Dec '01 
116 May’07
90 J’ly '09
91 91 

1011s Sep '11 
101% May’ ll
9434 95

108 10313 
105 Sep '11
79% 701*
8534Nov'll

103 Oct '11
873.( S734

1077sNov’10
OODNov’ll 
82% J’ly ’l l

105% Sep '11 
10734 Nov’ll
1103., I l l  
106*4 Nov ’ll
65 Nov’09 

1121* Oct ’l l  
115% May'll 
105% Nov’10 
78 Nov’ll

104 Oot ’ ll 
104% Sep ’ll
71 Mch’ll 

103*3 Nov’l l  
112 Oct '06 
104% J’ne’ll 
106 Mch’ ll
105 J’nc’10
10733 10733
108% J’ly ’l l  - 
97*s Nov’l l  - 
96 Nov’ll -

1043., J’ly ’ l l  . 
102% Apr ’ l l  . 
105% Nov'11 . 
112 Aug’ ll .
96% Nov’l l  . 

108%Feb ’ll .
110% 110%
70 Mch'10. 
99% Apr ’l l  . 

106% Nov’04 
110 110
112 Sep ’09 . 
101 Nov’ll . 
92 Oct ’ll 
99 Nov'11 
92% Nov’l l  . 
87%Sep ’l l  . 
68 03
76 75
90%Nov’l l  . 

105 Sep ’ ll . 
85% J’ly '11

109% 101%
100%Sep ’l l  
103 104
07% 973,
95% 95%

113% 1131
111% Nov T
94% 04%

108 May’l l

Range 
Since 

January 1

Low High 
110 118 
77% 81

97% 99% 
S!)78 923., 
78 83
75% 81%

80 88%
8534 87% 
S434 83

74% 82*% 
81% 82% 
85% 88% 
9134 913., 

102 103

10534 100% 
101 107
101 105
109 109

90% 937g 
90 911*
94% 100 
90 97%

90 92
91% 9334 

100% 10S*s 
103 103
105 10534
101% 105 
109% 1103., 
107% 100% 
9o34 90

108 108 
112% 115% 
111 111

102 102 
101% 102%

9038 93% 
101%101% 
I01*s 103 
93*3 90 

101% 1091* 
105 105 
7434 S0% 
85 88

108 109% 
80% 89

'90% ‘ 901* 
82% 82%

105%107 
107*3 108% 
109% 112 
105 107

1121*114 
115% 116
78 78%

104 1057s
1045s 105 
71 71

103 104%
104% 104% 
100 100

107 108
108 110
.94% 97% 
96 90

104% 105 
102 102% 
10434 1057s 
110-34 1123s 
95*3 98 

108% 108% 
110 111*3

99% 09%
108-34 110%

101% 104* 
90 92
96% 99 
90 94
87% 89% 
67 74Vg 
75 81%
87 90%

105 100 
85% 851

100 102% 
99% 100% 

100 110% 
9534 98% 
93% 97% 

113 115% 
109% 114% 
92% 95 

108 108

N.
BONDS 

Y. STOCK EXCHANGE 
Week Ending Dec. 1.

T7'andalla cons g 4s Ser A.1955
* Consol 4s Scries B___ 1957

Vera Cruz & P 1st gu 4 44.3.1034
Wabash 1st gold 5s..........1039
VV 2d gold 5s__________ 1939

Debenture Series B___ 1939
1st lien equip s fd g 5s__ 1921
1st lien 50-yr g term 4s.. 1954
1 st ref and ext g4s______1956
Dot ft Ch Ext 1st g 5s...1941
Dc3 Moln Dlv 1st g 4s__ 1930
Om Dlv 1st g 3 Ms______ 1941
Tot ft Ch Dlv 1st g 48____1941

VVab Pitts Term 1st g 4s__1954
Cent ft Old Col Tr Co certfs 
Columbia Tr Co ctfs 
Col Tr ctfs for Cent Tr ctfs
2d gold 4s_____________1954

Trust Co certfs___________
Wash Terml 1st gu 3 Ms__1945

1st 40-yrguar 4s....... ..... 1945
West Maryland 1st g 4s___ 1052
West N Y ft Pa 1st g 5s...1937

Gen gold 4s____________ 1043
Income 53____________ (11943

Wheeling ft L E 1st g 5s__ 1926
Wheel Dlv 1st gold 5s__ 1928
Exten ft Imp gold 5s___ 1930
RR 1st consol 4s_______ 1949

20-year equip s f 5s__ 1922
Winston-Salem S B 1st 4S..1960 
Wls Cent 50-yr 1st gen 4s..1949

1st & refunding 4s....... .1959
Milw & L Winnebago 6s. 1912 
Sup&Dul dlv ft term 1st 4s ’36

Manufacturing and Industrial
Allls-Chnltncrs 1st 5s_____ 1936
Am Ag Chem 1st c 5s_____ 1928

Registered____ _________1928
Am Cot Oil ext 4Ms_______ 1915

Debenture 5s___________ 1931
Am Hide & L 1st s f g 63__1919
Atncr Ice Secur deb g 6s__1925
Am Smelt Securities s f 63..1926
Am SpLrits Mfg 1st g Cs___ 1915
Am Thread 1st col tr 4s___ 1919
Am Tobacco 40-yr g 6s___ 1944

Registered_____________ 1044
Certificates of deposit..______
Gold 4s_________________1951

Registered___________ 1951
Certificates of deposit____

Am Wrltg Paper 1st s f 5s..1919 J-.1 
Baldw Loco Works 1st 5s..1940 M-N
Beth Steel 1st ext s f 5s___ 1920 J-J
Cent Leather 20-year g 5s..1925 A-O
Consol Tobacco g 4s______1951 F-A

Registered.............  1951 F-A
Corn Prod Ref s f g 5s....... 1931 M-N

1st 25-year s f 5s________ 1934 M-N
Cuban-Amcr Sugar coll tr 0s 1918 A-O 
Distil Sec Cor conv 1st g 53.1927 A-0 
E I du Pont Powder 4MS..1930 J-D
Gen Electric deb g 3 Ms___ 1042 F-A

10-yr g deb 5s.............. 1917 J-D
Gcn’l Motors 1st lien 6s___ 1915 A-0
111 Steel non-conv deb 5s__ 1913 A-0
Ingersoll-Rand 1st g 5s__<jl93ft J-J

Registered ___________ (/1935 J-J
lnt Paper Co 1st con g 6s..1918 F-A

Consol couv s f g 5s____ 1935 J-J
lnt St Pump 1st s f 5s____ 1929 M-S

Registered_____________ 1929 M-S
Lackaw Steel lstg 5s______1923 A-0

1st con 5s Series A______1950 M-S
5-year convertible 5s___ 1915 AV-S

Nat Enam ft Stpg 1st 5s__ 1929 J-D
N Y Air Brake 1st conv 6s .1928 Al-N
Ry Steel Spgs 1st s r 3s___ 1921 J-J
Repub I ft S lst&col tr 5s..1934 A-0

10-30-year 5s s f ____1940 A-O
Standard Milling 1st 5s___ 1930 M-N
The Texas Co oonv deb 6s..1931 J-J 
Union Bag & Paper 1st 5S..1030 J-J

Stamped_______________1930
U S Lcath Cost deb g 0s...1913 Al-N 
U S Realty ft I couv debg 5s.'24 J-J 
U S Red ft Refg 1st g Os...1031 J-J 
U S Rubber 10-yr coll tr 6s.1018 J-D

Registered_____________ 1918 J-D
U S Steel Corp—/coup__ rfl9G3 M-N

S f 10-00-yr Sslreg___ dl963 M-N
Va-Car Chem 1st 15-yr 5s..1923 J-D 
West Electric 1st 5s Dec 1022 J-J 
Westlngliousc E ft Al s f 5s.1931 J-J 

10-ycar coll tr notes 5s..1017 A-0

. Telegraph & Telephone
Am Tclep & Tel coll tr 4s..1929

Convertible 4s__________ 1930
Chicago Telephone 1st 5s..1923 
Commercial Cable 1st g 4s.2397

Registered......................2397
Keystone Telephone 1st 5s.1935 
Metropol Tel ft Tel 1st s f 5s 1018 
Mich State Telep 1st 6s....1924 
N Y  & N J Telephone 5s g_1920 
N Y Telep 1st ft gen s f 4 Ms 1930
Pac Tel &Tel 1st 5s............1937

Registered______________1037
West Union col tr cur 5s__ 1938

Fd and real est g 4 Ms__ 1050
Conv 4s, series A _______ 1930

Registered___________ 1936
Mut Un Tel gu ext 5s__ 1941
Northwoet Tel gu 4 Ms g.1934

J-J
Al-S
J-D
Q-J
(J-J
J-J
Al-N
F-A
M-N
M-N
J -J

aU
M- N 
M-N 
M-N 
J -J

92% 92%

50% Sale 
102 Sale
‘ 9734 _98% 
95 Sale 
98% Sale 
72% 74 

103% Sale
100 ___
92*s . . . .  

116% Sale 
116% Sale 
116% Sale 
90(8 Sale

1)0% Sale 
89 Sale 

103% 103*4 
93% Sale 
06% Sale 
90% Sale

*95* *97' 
___  90*g
96*4___
76% Sale 
85% Sale 
___  82%

9734 Nov’ll 
95 95
98% 99
75 Nov’ ll 

1027s 103%
101 Oct ’ ll 
9234 Oct ’ll 

116 116*s
115% 115%
110% 116% 
90 90*s
90% NOV’U 
90% 90%

98% Sale

103 103%
83% 86 
91% 93
97 Sale 
78% 78% 
913s Sale
___  947S
99% Sale
97%___

102%___
91 Sale 
81 % 88 
94 95

94%

102 102% 
39 89%
___  7934
104% Sale
101% Sale 
1015s Sale 
100% Sale 
102% 1023s 
93 Sale

905s Sale 
108% Sale

103 ...
100 100%

100% 1003., 
991.1 Sale

100*8 101
97 Sale 

1015g 105

*92%----

92% 1)2%

50%
101%

60
102

89
103'%
93%
96%
90%
57

89
103% 
93% 
9034 
90% 

Nov’07
90% Nov’ ll 
96 Nov’ ll 
90% Nov’ ll 
70 70%
85% 85%
82 J'nc’ ll 

153 153
98% 9834

101 J’ne’09 
95 J’ne’07

103 103%
84 84
92 92%

90% 97%
78% Nov’U 
91% 913?
94% Oct ’ ll 
99% 90%
98 08

1027s Aug ’ll 
1)0% 91
87%Nov’ ll
95 95 
94% Nov’ l l  
9434 J’ne’ ll

102 Nov’l l  
89% Nov’ ll 
70 Apr'11 

103% 101%
1031s Jan '10 
101% 102 
101% 102% 
100% 100% 
10238 102%
93 931.,
96 J’ne’l l

90%
108% 111%
83 Nov’l l  
83% Nov ’l l  
83 Oct ’ll 

103 Nov’ ll 
100% Nov’ ll 
103% May’ll 
100% 100% 
99% U»%

101 101
97 97

1045S 104*s
103 Feb ’ l l  
101 J’ne’ ll 
103 J’ly 1)4

91% 93

55%> 79 
101 102*s
*96* ’ 9834 
95 97%
96% 100 
65 78

100 104
99% 102 
921* 93*3 

102% 117% 
1021*117% 
104*s 117% 
79% 93% 
82% 90% 
851s 01*8 
883., 91% 

1023s 10334 
80% OS's 
95 100 
81% 01%
00 97*3
95% 97% 
95% 97 
703, 80 
82% 801* 
81 82 

140 167
07 99%

101 104%
83 87
91*3 95

90 99%
7834 88% 
90 06
94% 95% 
94 105 
97 99

1027S103% 
897a 06 
80 89
94 98 .
00% 95% 
92 96

102 105 
87% 91 
70 88

10134 105

100% 106% 
100 106% 
98% 102% 

100% 102% 
00% 05% 
90 96

89*s 021* 
101% 113%

83 83%
83% 84 
88 85

103 10-1 
08 101 

103% 103% 
98*s 101 
97 99%
09% 103 
94% 0S% 

103 104%
103 103
104 104%

MISCELLANEOUS BONDS—Concluded.

Coal & Iron
Buff ft Susq Iron s f 63____1932

Debenture 5s__________ al926
Col F ft I Co gen s f g 5s___ 1943

Col Fuel gen 63_________ 1910
Col Indus 1st ft coll 5s gu..l034
Cons Ind Coal Me 1st 5s__ 1935
Cous Coal of Md 1st ft ref 5s 1950 
Gr Rlv Coal ft C 1st g 0S../H919 
Kan ft II C ft C 1st 8 f g 5s.1951 
Poeah Con Collier 1st s f 5s. 1057
St L  Rock Mt ft P 1st 5s__ 1955
Tcnn Coal gen 5s_________ 1051

Blrm Dlv 1st consol Cs._1917
Tenn Dlv 1st g 6s______al017
Oah C M Co 1st gu ff 68..1922

Utah Fuel 1st g 5s............. 1031
Victor Fuel 1st s f 5s______1953
Va iron Coal & Coke 1st g 5sl949

97 97 Fob ’l l 00% 97
91% 91 Nov'll 89 91

98% 100*8 98 No*’ ll 97 1021,
107% 107*,| Nov’U 10734 107*,.
73 74 74l2 Nov’ ll 73 79%

84% 85 J’ne’U 85 85
9o% 97 J’ne’ ll 96 97

90 1025s Apr '00
98 98«2 99 Oot '11 09 99

82 85 Apr ’ ll 84 85
SOI, 84ls J’ne'll 83 86

101 103% 101% Nov’ll 100 1041*
1031* 101 104 101 i 103% 106
103 10-1 101% Nov’ll 1033, 1051 j
— 110 110 Jan '09

80 87i4 May’ ll 87 88%
9512 Sale 94 96% 9 91% 98

Miscellaneous
Adams Ex coll tr g 4s__
Armour ft Co 1st real est 4
Bush Terminal 1st 4s____

Consol 5s.
Chino Copper 1st conv 6s 
Comstock Tunnel Inc 4s. 
Irrigation Wks it I) ot A 4 
lnt Mercan Marino 4 Ms. 
Int Navigation 1st s I 5s. 
Mge Bond (N Y) sor 3-4s. 
Morris ft Co 1st a I 4 Ms.. 
N Y Dock 50-yr 1st g 4s. 
Nlag Falls Pow 1st 5s._ 

Refunding ft gen 6s... 
Ontario Transmission 6s. 
Pub Serv Corp N J ren 5s
St Jos Stk Yds g 4 Ms___
Wash Water Pow 1st 6s.

..1048 
M »’30 
..1952 
..1055 
..1921 
-.1919 
Ms ’43 
..1932 
..1929 
..I960 
.1930 
.1951 
.1032 

.01932 
-.1045 
..1959 

1930 
..1039

n
A-0
J -J
J -J

87 87% 
0212 Sale 
91 92 
99 Salo 

UU%112%

M-N
A-0
F-A
A-0
J -J
F-A
J -J
A-O
Al-N
A-O
J -J
J -J

92 95 
66% Sale 
81 82%
___  8H2
89 01 
81 »0  

1001* ___
___  f a
9273 Sale
87 ___

100 ___

87% 87*2
02% 0312
91 M 
W3i 99 

112 \  1121* 
16 J’no’ ll 
03% Nov’ ll 
6S6s 97% 
82 82% 
89 Apr’ ll 
0U| Nov’l l  
82%Sep ’l l  

102 Apr ’l l

m  1
100% Sop ’05 
1021* Mch ‘11

881 j 9 
01*3 9:
90 0:

louts 
112%

16 18% 
92 93%
63% 68%' 
78 82%
89 89 '
90% 92 > 
$2% 00 

101 102 1

■§2'% '»«%  

Idii't i
•No price Friday; latest bid and asked a Duo Jan dDue April «Duo May pDue June ADueJuly fcDuoAu* oDuoOct pDue Nov <Du« Dm  fOpttoaWkl* y
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CHICAGO STOCK EXCHANGE—Stock Record—Daily, Weekly and Yearly

STOCKS—HIGHEST AND LOWEST SALE PRICES.

Saturday 
Nov 25

*165
*1
*3

+2S
*92
*95
33%

*103*
*6

%
20

*50
*7%

*38

*1138 
*90

*___ 304
*128%
*47 50

*104 1051
*14110 142 
*40 52

*70~ 74

v r  
*6 
45l2 

140% 1 
*170 172
134% 135

*10134 102 
*56l2

*47
*41
*93

*130
*120
*103
♦118
♦105
*121 122 
ion* r "*195 l 

*105 ]
1%

64 
*14

JFc*W«—Of

Monday 
NOV 27

Tuesday 
Nov 28

Wednesday 
Nov 29

*165 190 i*175 190 *170 190
*1 3 *1 3 *1 3
*3 5 *3 5 *3 6
29% 30 *20 30 29 29

*92% 93 *91% 93 *91% 93
*95 97 *95 97 *95 97
»331j 337s 33% 333., 331.t 33%
*10% 11 * 10% 11 10*4 1034
*534 6% *534 on 6 6

% *3g I
20 20 2034 20*4 20%

*50 53 52 52% 52 52
*734 8% *734 si4 *734 su

*38 40 *38 40 *38 40

n»S 11J8 117j 117,1 +1178 121.1
91% 92 91 91*4 91%

*___304 *___ 101 *__ 304
*131 133 133 133 *__ 133
*47 48 *47 4S *47 48

? *105 105%*104 105% *101 105%
*141% 142%. 140 140 *138% 139

61 62% 52% 55 *52% 54
. 50 50 54 51 ___ ___

74 75 75 76 7534 7fs
. *49 62 *49 61 60 50
4 *1 1% *1 14 *1 1%

*6 8 *6 8 *6 8
? *46% 46 *45 45% *45 46
4 141% 141% 13914 139% 137 137%

*170 174 *170 172 +170
135 135 134% 134% 134 134%

4 100 110% 109% llO-h 109% 109%
10134 10134 ___ ___ *10134 102

2 *66% 57% 56% 56% *56

*47 60 *47 60 _ ___
■u 41 *40% 41%

34 93% 9334 93% 03% 9.H4 93%
K139 141 *139 140 *138 140
*120 128 *125 129 *125 127
*103 105 *103 105 ___
*118 110 *118 119 ___ ___

U 10.514 1051 105% 105% *105% 10534
7S 14134 1413. 110% 141 *140 141

*121 121% + 121 122 *121 122
% 101 101% 101 Kill* 101% 101%

*105 200 *195 200 198 198
% *105 1051 105 105 *105 105%
78 *1% 2 *178 2 *17jj 2
% 64% 65% U3'8 6-U 64 64%

*14 17 15 16 15 16

Of fleUl sheet a 0 longer rec orts transac

Thursday 
Nov 30

Friday 
Dec 1

Last Sale 
Last Sale 
Last Sals
Last Sale 
Last Sale

HOLI­
DAY

Last Sale 
Last Sale

Last Sale

190 Apr’11 
l% July'll 
3 June'11

94 Nov’Il 
90 Nov'11 

3312 33l2

83 S8 
.... 20% 
61 51

Nov’11 
38 Nov’l l

11% 12
921? 93 

300 Nov’l l  
. . .  133 
48 48

106% Sep’11 
13Si2 13812 
52 53

Last Sale 
Last Sale

Last Sale
Last Sale 
Last Sale

Last Sale 
Last Sale

Last Sale 
Last Sale
Last Sale

70 77%

Sales 
of the 
Week 

Shares

GOO 
10 
25 

, 470 
145 
204

245
775

li8 Oct’11 
012 Nov’ ll 
*45 46
137% 13712 

171 Nov’ ll 
134 134

11 Nov’ ll 
78 Jan’11 
109% 110 

*10184 102 
*60 57

109 Nov’11 
50 Aug’11 
*40% 4H2

141 Nov’ l l  
127%Nov’ l l  
104 104

120 Nov’l l  
*10514 105*4 
110 140%

12L Nov’l l  
1011s IOH4

*105* 10*5*12 
1?8 1?8 

6212 62 <’s 
15 15

30
250

lio
454
23

1,362
10

STOCKS
C H IC A G O  S T O C K  

E X C H A N G E

;t ” . . .  
”3” I I I
“ 4 "__

100

Range since January 1

Loicesl

10
1,836

than 10 sha rea.

1,093
75
10

15
115

210
839

462
25
10

150
2,010

190

Railroads
Chicago City R y ..__ 100
Chicago <fc Oak Park. 100

Do pref_____...__100
Chic Elev Rys com______

Do pref___ _________
Chic Rys part ctf 
Ohio Hys part ctf 
Chic Rys part ctf 
Chic Rys part ctf 
Chicago Subway.
Kans City Ry & Lt._100

Do pref..__ _____ 100
Streets W Stable C L.100 

Do pref..________ 100

Miscellaneous
American Can_______ 100

Do pref__________ 100
American Radiator.. 100

Do pref__________ 100
Anier Shipbuilding__ 100

Do pref__________ 100
Amer Telep & Teleg_____
Booth Fisheries com___

Voting trust ctf_______
Do pref_____________

Cal <5c Chic Canal & D.100
Chic Brcw’g & Malt’g___

Do pref_____________
Chic Pneumatic Tool. 100
Chicago Telephone__ 100
Chic Title & Trust__ 100
Common w’th-Edlson. 100 
Corn Prod Ref Co com...

Do do pref----
Diamond Hatch------100
Hurt Bnaffner & Murx pf
Illinois Brick________ 100
liiternat Harvester Co _
Masonic Temple--------
McCrum-Howell C0 ..IOO

Do p ref...— ---------
National Biscuit_____luo

Do pref__________ 100
Nat'onai Carbon------100

Do pref_________ 100
People’s Gas L&Coke.lOO 
Sears-Roebuck com..100

Do pref_....---100
Swift & Co.............. 100
The Quaker Oats Co—100

Do pref_________ 100
Unit Box Bd & P Co. 100 
United States Steel com. 
Western S tone....—100

185 Jan 11 
1% J’ne ltt 
3 J’ne 16 

21 J’ly 12 
85 J’ly 19 
80 Apr 29 
20% May 13 
8 May 13 
4*2 Mch 1 
l4 Nov 14 

15 Sep 25 
39 Sep 26 
8 NOV22 

38 Nov21

9 Jan 16
76% Jan 7 

265 Jan 9 
12612 Mch 9 
48 Nov 8 

10612 Sep 6 
131% Aug 30 
35 Apr 28 
38 J’ne 14 
60 Sep 22 
4912 Apr 24 
1 J'ly 20 
312 Mch 27 

3912 Sep 22
115 Jan 25 
1511J Jan •*’ 
113 Jan 19

934 Oct 27 
78 Jan 18 
92% Feb 10 

100 Sep 22 
4978 Sep 26 
99U Sep 20 
47 Jan 18 
3812 Nov 2 
90 Oct 3 

I17i4 Jan 17 
123 Jan 3
100 Aug 18 
117 Sep 13
101 Sep 27 
12334 Sep 21
116 Sep 25 
9784 Sep 25

165 Mch 7 
102l2 Feb 1 

ll2 Sep 12 
50l2 Oct 27 
14 Nov23

190 Apr 28 
II* J’nc 16 
6 “ Mch23 

30 Nov 14 
94 Nov 15 

101 Aug 2 
3434 Aug 2 
1212 Aug 3 
712 Aug 3 
6 Mch 1 

25 Feb 23 
7212 Feb 25 
13U Feb 23 
60 J an y

12i2 May 9
Dec 1 

304 Oct 11 
133 Nov 28 
79 Feb 

113 MaylS 
15214 J’ne 12 
59U Mch 4 
5734 Men 9 
82 Mch 21 
52 .Feb 2 
H4 J'ne 
7 Nov 1 

55% Feb 23 
14 H4 Nov25 
17312 Oct 23 
13733 J’ly 15
15% J’ne 15 
78 Jan 18 

11034 Nov28 
10333 j ’ne 2 
70 Jan 20 

129 May 5 
50% Aug 2 
07 Jan 3 
98 Feb 2 

Nov 13 
Mch 31 
Mch 14 
Mch 23 

108% Jan 19 
10234 Jan 31 
122 Mch 11 
104 J’nc 5 
198 Nov 2 
10712 J’ly 21 

7 Jan 3 
817$ Feb 6 
25 Jan 27

Range lor Previous 
Year 1910.

141
130
120
120

160 Oct 
112 J’ly 
4 J’ly

60% Sep 
IH4 Sep 
8 May 
3 May 
2lg J’nc 

20 Aug 
69 Feb 
7 J’ly 

40 J’ly

6*3 J’ne 
62% J'ly 

240 Apr 
126 J’ly 
72 Feb 

107 Aug
131% J’ly
31 J’ne 
29 Aug 
66 J’ne 
46 Dec 
1 Feb 
3 vSep 

25i2 J’ly 
110 May 
142 Aug
ios% J’ly
1312 J’ly 
7‘Ji4 Apr 
3212 Sep
53 J’ly 
9478 Aug 
4312 Mch 
40 Mch 
93 J’ne 

101 Aug 
118 J’ly 
104 Feb 
112 Feb 
103 J’ly 
148 Feb 
11G% Aug
100 Dec 
155 J’ly
101 J’ly 

&I4 Apr

Highest.

185 Mch 
Ji2 Jan 
7% Jan

100 Jan 
36 Jan 
10 Jan 
9i8 Jan 
b% Aug 

S9 Jan 
7734 Mch 
54% Jan 

104 Jan

13r,3 Jan 
82 Jan 

261 Dec 
135 Apr 
8418 May 

112 Jail 
1421* Mch 
43 Dec 
41 Dec 
74 Jan

Feb
Sep

47 Dec 
137 Jan
163 Mch 
12U2 Jan 
2234 Jan 
82 Feb 

127 Jan

15 J’ne

91 Mch 
115 Nov 
40 Jan 
07i* Dec 

10234 Apr 
119 Dec 
125 Jan 
145 Oct 
123 Nov 
11534 Jan 
186*34 Nov 
122 Mch 
10958 Jan 
186 Feb 
106 Jan 
153$ Jan

2638 DCO

Chicago Bond Record
BONDS

OHIOAGO STOCK 
EXCHANGE 

Wash anting Dec. 1.

In te r ­
est

Period

Amer Strawb'd 1st Bs.1911 
Armour <5i Co 4 Hs— 1959 
Booth Fish Co DcbG 5sT7
* Deb £ 6s_______-.1924
• Sink Fd Deb 0a tc rco .. 
Qalumefc A South Chicago

Ry 1st 5s.............. 1927
Gass Av & F Cl (St U 5s T2 
Chic Board of Trad* 4sl937
Chicago City Ry 5s__ 1027
<0hlc consol Br «& MJt 6»__
Ohio Consol Trao 4 4 3  I960 
Ghlc Auditorium Ist53l929 
Chicago Elev Ry 5s.. 1914 
Ohio JO ft ft lot M g 53.1015 
Chic No Shore Elec 63.10U 
Chla Hue Tool 1st 5a.al021
Ohio Ry 5s----------- .1927

Ohio Rys 4-5a series “ A’ 
Chio Rys 4-5s series “ B" 
Chio Rys 4-5s series “C”
Clilc Rys coll 6s__ 1913
Chic Rys Fund 63..1913 
Chic ftya Tern Ctfs 1st 5s 

Ohio R I & P RR 4s. .2002 
Collat trust g 5s— 1913

Shic Telephone 53.... 1923 
ornmonw-Edison 5s. 1913 
Chic Edison dob Os. 1913

1st g 5s___ July 1926
Debenture 58.__ 1920

Commons Elect Osb 1943
Dla MatchCondbOs_1920
Illinois Tunnel 5s....1928 
Kan City Ry A Light

Co 5s........... ........ 1913
Knlck'b’kcr ice 1st 5s 1928 
Lake St El— 1st 5s... 1928

Income 5s---------- 1923
Motr W Side El—

1st 4s------------ 1934
Extension g 4s-----1938

Morris & Co. 4 $■$_...1035 
North We3t El 1st 43.. 1911 
Northwestern Gas Light «
, Coke Co 5s............. 1923
Ogden Gas 3s..------
Pearsons-Taft 5s----

4.40s . . . ____________
4.603 Scries E-----------
4.80s Series F________

Poo Gas L & <3 1st 63.1943
Refunding <•• 5s___ 1947
Chic Gas L&O 1st 5s 193 7 
Conouta Gas 1st 5s. 1936 
Mut’l Fuel Gas Ist5sl047 

South Side Elev 4^3.1921 
Swift A Co 1st g 5s...1914 
Union l?l (Loop) 5s..1943 
United Box Hoard col di'20

General ntge 6s.__ _
Western Elec Co 5s.__l02

Note.—Accrued Interest

- A
- D
- J
- J
- O

P - A
- J
- 1> 

F - A
- J
- D
- A
- J 

M- B
- O 

_ - J 
F - A

- O
- D
- A
- A
- A

M-*N 
\l

- D
,n- »

- j
A -  o  
VI- s
A - b

r:*u
il-N  
A - O 
J
Feb

F - / 
J - .
J - . 
M - S

V.u
J - D 
J
.VI - N 
M • N 
A - 
Al- 
J - 
J - 
U*
J «
J *
A •

J*-
J ■

l*ria 
Friday 
Dec. 1,

l Veek's 
Range or 
Last Sale

li*ds
Sold

Low
10012
92U

100
100
93%

High 
Jan'll 
Qct'll 
Mch'11 
Mch‘11 
Apr'11

102^4 Sale

$ 90 91
100% Sale 
90 Sale 
897j Sale 

t 91 . . . .
X100 100%

___  102%
103 Sale

$102% 1031s
110934 sale

99% July’ ll 
101U Oct’09
...  May’07

10278
100
10234
103
50
9834
977*
94l2
37
89

100
96
8934
91

100%
101)
100
6612

No.

X -----  83

X ___  85%
$ 8112 Sale 

897j Sale

199% 10012 
t 93% 94%

9812 -
95 -
96 .
97% -

101*3 102% 
1103% 104
:----  102%
J101 10112
X 95 95%
$100% -

must

$102 10212 

do added to

Apr’04 
Apr* 09 
Jan’09
O c t ’ i l
Dec’09 
Feb’06 
Oot’ l l  

100% 
96 
90

Sep’ l l
100%

Jan’11 
Nov’l l

.. M Aug *08 
66% July'08 

10234 102%
103 103
10078 Nov’10 
100 Fob’ ll 
100% A UK’09 
103 103
10734 110%
80 Dec’08

97% May’ ll 
100 May’ ll 
87% Nov’H 
16 May’05

85% Nov’ l l  
81% 8U 
90 90

100 July’l l

99% Oct’l l  
95 Nov’ ll 

100% Mch’09 
96% Mch’ 10 
97 Feb’10 
98% Nov’ il 

121% May’09 
IO2I4 102% 
103% Nov’ ll 
101% Sep’l l
101 Nov’ ll 
95% Nov’ l l

100% Oct'll 
88 Apr'10 
70 Apr'10 
GO Mch'11 

102% Nov’l l

ail Chicago b

Range
far

Year 1911

Chicago Banks and Trust Companies

NAME

Lou High 
100% 100% 
91% 93% 
99% 100 
90 100
98% 99

99% 99%

102% 103%

97% 9978

87% 91 
9738 100% 
93% 96 
82% 90 
90 91
99.% 10078 

100 100 
9734100

102 103%
100% 103%

1()034 103 
103% 110%

96% 9734 
9734100 
77 89%

82% 86*4
78% 8278 
8934 9134 
96% 100

99% 100 
92 95

98% 98%

ioii, 10234
10278 103% 
101% 192 
101 101% 
93 9534

100 101%

56 60
10034 103

Calumet National.
Chicago City-------------
Contl’ tal «S& Comm Nat. 
Corn Exchange National 
Douglas state.----.
Drexel State__________
Drovers’ Dep National.
Englewood State------
First National---------
First Nat Englewood.. 
Foreman Bros B’k’g Co. 
Fort Dearborn National
Hibernian B'k’g Ass’n_
K as par State Bank____
Lake View State.--- —

j La Salle St National__
Live Stock Exch’ge Nat

I aMonroe National _____
Nat Bank of Republic_

North West State-----
People’s Stk Yds State. 
Prairie State_________

Stock Yards Savings..

ond

Wendell State.

Drovcrs’Trust&Savlngs

prices.

Outs land- 
xrvj 

Stock
(f>

Surpius Dividend Record
Profit*

<T>
In

1909
In

1910
Per­
iod

Last Paid, 
%

$100,000 .$52 216 6 d An an 'l l ,  6
500,000 266,453 10 10 J-J uly 'l l .  5

21,500,000 8,694,826 Q-J Jet 'l l .  2%
3.000.000 5,753.652 12 10 Q-J Jet T l. 4

200,000 ieg. b is May 51 T .V. 92. pi 533
200.000 45.712 9 8 Q-J Jet T l. 1%
000.000 445 639 10 10 Q-J Jet T l. 2%
200.000 49,904 6 b Q-J Jet T l. 1%

10.000,000 11 482,350 12; 12i «i-M Sep 30T1.3U
150,000

1,000,000
193 y9u 
633 745

10
Prlv

10
ite Ba

2-M
uk

8ep30Tl 2%

2,000.000 604.039 8 3 Q-J Get T l, 2
1.500.000 1,119,812 8 8 +  2 Q-J July T l, 2

500.000 19,405 10 .0 +  15 J-J July T l, 5
200.000 6,062 3eg. b js Apr 811 V.92tp. 1004

1,000.000 260,756 Beg. b us. Ma riu V.ao, p.1277
1.250,000 561,741 10 10 Q-M 0CI> 30*11,2%

300,000 64,814 4 4 Q -r Nov T l, 1
2,000,000 1,301.599 8 8 Q-J OCt T l. 2
2,000. OOU 497 161 6 0 Q-J Oc‘ T l. 1%

250.000 90.104 3 •1 Q-J Oct T l. 1%
200.000 70.365 6H Q-J Oct *11. 1%
50.000 34,486 6 U Q-J Oct Tl, 1%

200,000 33./12 4 Q-J OC+. T l. 1%
300,000 127,782 7 Q-J Oct T l, 2%
500.000 72.025 6 0 Q-M Oct 11, 1%
400,000 327,429 Q-J Oct T l. 1%
200,000 96,000 6 'in Q-J Oct ’ ll.  2
200,000 13,066 1H G Q-J Oct T l. 1%

1,500.000 2,021,001 12 12 Q-J Oc+ T l, 3
250,000 191,171 8 8 Q-M Sep 30 11. 2
600,000 130,300 0 6 M-N Nov T l, 3
100,000 7.814 Sec V. 90. p 159

Dec31*03,1%50,000 11,686 None None Q-M
1,000,000 994,950 / ■in Q-J Oct T l, 2
1.000.000 221,679 6 6 Q-J Oct T l, 1%
5.000,000 11,810.042 6 7 H Q-J Oct T l. 2

50,000 12,928 4 6 Q-J Oct T l, 2%
600.000 471,035 8+2 8+2 Q-J Oct T l, 2%

3,000,OOU 881,73'J __ _ __ _ . . . . . . . .
200.000 146,541 8 8 Q-J Oct T l, 2%

r3.600.000 3.772.432 16 12 Q-M Sep30’ 11,4
250.000 1,682 Beg. b us.Apr 3' 11 V. 92, p. 929

r 1,500, OOC 79.709 ___ Q-J Oct T l. 2% 
V.87.P. 1138200,000 z28,l0l Incorp orated 1905

. 1,600.000 1.825.537 ‘Jh 114-5 Q-J Oct T l, 3
300.0<J< 56,558 Ucg. b us Apr L T lV.92.p-1004

S 5.000.000 9,303.961 16 +  4 10+4 Q Oct T l. 3
<; ’200.001 01,192 6 H i + i « Q-J Oct 'll.  1%
S 200.00C 54,431 5 5^ Q-J Oct ’ ll, 1%
0 3,000.001 0,328,80c 12 12 Q-J Out ’ ll, 4
V 750,001 260,413 0 6 Q-J Oct T l, Ht 

0V91.P.1221200.00C 69,95: Beg. b us. Oc 29'
500, OOC 51,50̂ us. A; rlO 11V92 pl004

. 1.500.00C 2,616.07 8 8 Q-J 3ep30Tl, 2
v 250.001 111,22 6 0 J-J July T l. 4
k 200.00 50,15 Beg. us J’n IT V.92.p. 1537

500.00 145,19 Beg. 1 us.De IT V. 92, p. 90
300.00> 261,50 8 8 Q-J Sep 30*11, 2

k 200.00 1 27.96 1 tsetr. ! us. J’l 12' J V.89,p.l-il
. 1.000.00 305,50 ) Comm enced DUS Sept O 1910
v 200,00 V43.46 5 51- j-j July T l, 3
_ 1,200.00 1,318,70 18+2 *8+2 «- i 'dep30'll,3
ps 1,250,00 210,53 0 0 « - lOct T l, 1%
k 200.00 124,22 ) ---- 6 |Q-M| J >UJ 11, ^
lk 200,000 72.458 6 7 44'Q-J'Oct 11, 2

-VuTd and asked prices: no sales were made on Ucloje ol bmlncs.) tornationalbanksi »ndiSept. S[topenin« « « ^ « « >  p 3 l
price Friday; latest price tills week, a Due Deo. 31. b Due Juno, e Ki-stock dividend ot 33 i-3%.n * Ateo 20% I n 4iDIviden^ are para [r0In Fll^
meats Q-F. s In addition, the eaulvalent o( 1 more cam# tram First rruat & Savm^ Dank. 1 June 30 lJll. »  In^addltlon. taben over by the Central
Trust A  8avlnKS.Bank._r Cnpltaltobo in e r te d  toJS5,000,000,na stock e o ™ ild a t^ : V . ! i : i n i :u u  1/  June 8 1011. * Sep*. *  1911.
Trust C*.I VS 08, p, 1182. u MCh. 31 1911.
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BOSTON STOCK EXCHANGE—Stock Record, Daily, Weekly and Yearly
SHARK PRICES—NOT PER CENTUM PRICES.

Saturday 
Nov. 25

*10714 10712 
*10314 1037s 
222 222 
12912 1297g 

*212 215
100 10034 

*298 299
14 14

75
12
58

112

75
*___
*54 

*162 
*110 
*271 ...
*126 127
*  ___________159
*  -------------- 9112
*140 145

22 22 
9312 94 

14214 14212

*216'  " !
*188 190
*371o 40 

*100 107
* 101l2 ___
17612 1767s 
*9312 9412 

*162 
8712 877s 

*101 10312

55 55
1021. 1 0234 

41? 412
153| 1534 

*U778 I I8I4 
I I6I9 11634 
14133 14134

8778 88 
80 80 

100 100 
*712 8I4

*16 18 
156l4 1563s 
*9i4 934

112 112 
287 287
150 156
*9U2 9134 
98 96

*----235
*4 412

Monday 
Nov. 27

*22158 222 
12978 130 

*212 
100 

*298 
*12 
7434

100
299
15
75
12
58*54 

*162 
*110 112 
*271 ...
12612 126 
156 158
9012 90: 

*140 145
2134 22 
94 941

1423S 143 
141!2 142 
214 214

*___ 190
38 38

*106 107

*93
*162

412 41
*1514 151 
H8I4 119 
11C34 117 
140 1413

88 88
___  80
___ 100
*7l2 812
17 17

15614 15612 
*938 97„

113 113
287 287
15514 1557g 
OH4 91i4 
95l2 95i2

*------235
4 412

Tuesday Wednesday
Nov. 28 Nov 29

34 *106**4 10714 106 106
34 *103l2 104 104 104

222 222 *220 22214
130 

. *212
130 12912 12912 

*212 . . . .
100 101 100 1007g

*298 299 +298 299
*12 15 *12 15
*74 75 *74 75* 12 *__ 12
*54 58 *54 58

. *162 *162
*110 112 110*4 110*4

. *271 *271
2 126*2 126*2 126t4 12012

156 150 + 156 15.3
2 *90*2 91 *9012 91*.

*140 145 *140 145
21*2 22 22 22I4

4 94 94 9412 95
141 1425g 139 141

*210 *213* 190" * __ 190
*33% 40 *3312 40

*106 107U 107 107
IO2I4 102M*102

♦ 177L 177*2 Xl731s 17312
*93 93*2 *9212 93

*102 ___ *163
87l2 87*? ♦S673 8712

2 * ---- 1031; 10312

55 6512 +54L 55
10234 103 10212 103

488 4*2 4*2 41?
*15 16 16 16
II8I4 1187g r 116*4 HSU
116*2 117 rll4i2 11514
1387s 140*4 13734 139*?

*10312 1041.+103 105
101 102 
150 150

*10212 ___
*7512 ...
159 159
*1134 I3I4 
101 10Ug 
2934 2934 

*28l2 30 
195l2 196 
4914 49l2 

*2738 2734 
6378 641s 

109 10934

*5 6I4
4I4 438

36l2 36l2 
6234 6314 
2612 2634 
.20 .45

* .35 .60
512 534
4 4 

*1712 18
5612 57 

400 405
*1212 13 
.03 .03
59 59
*5I4 534
1112 1212 
9I4 • 912 

4**18 4**18 
31 31
8 1-16 8tg 
2134 213., 
*114 U2 
1112 117g 

8 13-16 9 
40 40
87 87
19l8 20I4 
3l4 33g

.70 .75
3434 351.1
5 53S 

2912 30
9I4 91s

*712 73.1
214 214

2212 221'. 
212 212 

47l2 471?
i 8*8 m
3 ‘
712 

23 
612 
434 
2*4 

47 
99 

*10
66 .. 
1638 153fj

*1 1-16 n2 
1018 101S 

* .65 .75
2634 263.1 
338 312

27 27ls 
4l2 4l2

3578 36 
4734 48 
214 23.,

10112 10112 
150 150

*10212 ___
*7512 ___
159 16912
123.1 1234 

10H8 lOllg
293.1 2934 

*2812 30 
19534 197
4834 4934 
2734 28 
64 6534

10934 10934

31g
7»g

2338
63.,
434
23g

47
99
11
67

16*2 1612 
6H4 5H4

§34
90
.40

234
6

90
,40

*5 5l2
4 414

36*2 363.i 
6334 643g 
2fr38 263.J 
.25 .35

* .35 .39
6 6I4

4 1-16 41g 
1778 18
S634 5712 

399 405
1212 13 

.03 .03
66l2 5812 
*514 534
1112 13 
9 93S

4 9-16 13-16 
*31 32
8 8 3-16
21 2114 

114 112 
1112 12*4 
878 91g

40 4H4
87 8714
2012 211o 
318 33g

.75 .85
3412 357g

434 5
297g 301? 
95s 9?g

*71< 712
*2 2I4
2212 221s
*212 3
4734 48*2 
187g 19 
314 334
712 712

22% 2314 
658 7
43.1 434
214 214

4612 48 
100 102 
*1U 11
*67 68
15*2 1534

*1 1-16 112 
1018 IOI4 
.70 .70
26 27
312 312

27i3 273, 
4*2 47f

3512 36 
473.1 48 
*23S 234
1012 17 
6U2 62I4 
234 23j

*534 6
91 91
.35 .40

88 88 
80 80 

100 100l8
*712 8l2

*15l2 17 
15512 15612 

934 934
112 112 
287 287
155 1553g
91 91
95 90

230 230
*312 4

*104 105
10U2 10112 
150 150
10212 ___
*7512 ___
15912 1 597g 
13 13

10078 10U2 
2934 2934

*2812 30 
190 197
48 49
2734 277g 
63% 647g 

109 109U

5 5
4 4

34 35
62% 6312 
26 2614 
.25 .25

* .35 .39
6i2 6l2
4 4

17 18
5614 57U 

390 400
12 121a

* .03 .05
55 56
*512 6
llSg 12
83s 83.,
438 4%

31 31
8 812 

203., 21 
1*8 1*8 107g 1112 
8*8 9

3912 40 
87 87
20 2012
234 31g

* .70 .80
3312 347g
412 47g

3013 301., 
9l2 934

*7i4 712

22l4 22%
235 23g

47 47
183g 18*2 
*3 3*4
7% 75g

20U 22i2 
6 612 
4*4 43j
2- 2 

*46 47
97 100

*10 12 
67 67
153g 1512 

*1 1-16 ll2 
10 10

* .60 .75
26 2612
3>2 3I2

26 27
4*2 412

35 353g
4712 48 
268 2% 

16 1634
50 5H2
212 284
512 5%

89 89
.40 .40

88 88 
80 80 

100 100 
*712 812
163g 163g 

15514 156 
*93S 97g

287* 287* 
154 155
9012 9012 
05% 9512

___ 230
*312 4

*103 105
* 10H2 ___
15014 15014

*102 ___
*7512 ___
1597S 1597g 
*1112 13 
1013S 10112 
2934 2934 

*29 3012
197 19712
48 4814

*2734 28 
16214 6334 
109U 10912

5 5
378 4

35 35
0112 635g 
25l4 26 
.20 .40

* .35 .39
6 612 
4 4ms

17 17
56 57

*390 395
1138 HSS

* .03 .05
5412 55lg
5i2 612

113S 117g 
8% 8% 
4I4 43g

*31 32
8 8I4

23 25
*1 H 4 
1034 11
9 933

3934 4012 
87 87
1912 2012
278 3

.70 .75
333., 34I4 
45S 4%

301g 30% 
93g 93g
7 7
134 134

2134 2134 
*2 212 
46*2 461) 
18*2 18% 
*3 3I4
712 712

21 22 
6 6I4
4I4 412
2 2 

451g 4512 
*97 100
*11 12 
*65 66
15 151g 
*lsss llo
9l2 10 

.60 .75
*25 26

3l2 3sss 
25 20*2
4U 414 

35 35
4734 4734 
2% 234

16 18
50 5Ug 
*212 234
*5 6

*86 89
.30 .40

Thursday Friday
Nov. 30. Dec. 1.

HOLI­
DAY

Last Sale 
Last Sale 
Last Sale

Last Sale

106 1001 163
*10333 1033 10
220 220 194

+ 12912 130 371
216 Nov’ l
X99 99 135

299 Nov’ l
*12 15 5
*74 75 48

12 Nov’ ll 
57 Nov’l
162l2Nov’l]
*110 112 20
271 Oct’l l

Last Sale 
Last Sale

Last Sale

Last Sale

Last Sale 
Last Sale

Last Sale

Last Sale

Last Sale

Last Sale

*12514 12S14 
158 158
903., 903. 

135 Sep'l 
22U 22!j> 

293 93l2
139U 1393.,

*213 
190 Nov’l l
*33*2___

*106 107
*102 ... 
17312 17312 
9214 921/ 

102%Nov’l 
8712 87% 

103%NovTl
*5312 551 
1023.1 1023.j 

414 4%
1514 1534

11018 llOlg 
115 1151g
1381a 138% 

2812 Nov’ll 
87i2 8734 
7934 7934 

100 100 
! Nov’ l l  
*16 17
155l2 1553., 

93.1 93.,

290‘  290

"8914 90 
95i2 95l2

*___229
312 312

105 105
*98 100
15012 15012 

100l2 Oct’l l  
733., Nov’ ll 
159 159
1234 1234 

101 101% 
*2912 293. 

29 Nov’l l  
19534 19634 
473, 477g 
273., 28 
6212 63 

10834 10334

*412
312

33
6134
2512
.30

5
37g

34
625g
2534
.3"

1

Sales 
of the 
With

Shares

79
100
15

1*723
545
627

9
100

60
8

13
428
25

**90

220
132
684
400
664
375

6,221

230
155
103

75
3.492

80
100
55
86

889
159
20
10
10

123
71

115
15

230
124

STOCKS
BOSTON STOCK 

EXCHANGE
Range since January 1. 

On basis 01 100-share lets

.35 Nov i
6I4 612
3% 3*8

16*2 17 
Z5478 55*2 
392 392
1134 113j

* .03 
60 
*514 
11 
812 
414 

30 
8 

24

n 4

87
1834

.05
63*2
53?

113.,
85g
43s

31
8

25i2
1T4
912

41
87
19%

*2W18 2»3l8
,* .75 

3212 
4SS 

3012 
0*8 
7
134

*22
*2
4412
I3I4
3
7*221l|

* f 8

.90
33
434

31
91g
73g
178

22lg
2l2

4512
IS*.,
3
7*2

22l2
6*2
4*4

44*2 45 
99 99

1 Nov’ll 
*64 65
15 15

1 Nov’ ll
9*4 934

*.62 -■ 
*25 

3*2 
*25 

4*4 
3434 
4734 
21a

15%
60 
*2*2 
*5 

♦87 
.40

.75
26
33}

26
4*2

35
4734
2l2

153}
50*g

90
.40

Railroads
Atch Top & Santa Fe.100

Do prei_____,____ 100
Boston & Albany____100
Boston Elevated_____ 100
Boston & Lowell_____ 100
Boston *  Maine_____100
Boston & Providence. 100 
Boston Suburban El Cos.

Do prei_____ .
Boston A Wore Elec Cos.

Do p rei....
Ohio Juno Ry & Us’y I I oo

Do pref............
Connecticut River.. 100
Fitchburg, pref______100
Ga Ry A Electric____100

Do pref.............. 100
Maine Central_______100
Mass Electrlo Cos_ 100

Do pref______.'lOO
N Y N H A Hartford 1100
Northern N H__  100
Norirtcl* & Wor prefllOO
Old Colony______ 100
Rutland pref_____1.1100
Seattle Electrlo__ 100

Do pref_______  too
Union Pacific__ *100

Do pref.............IlOO
Vermont A Mass____100
V/est End St_______ 60

Do pref__________50
Miscellaneous 

Amer Agrloul Chem._100
D ' pref.............. 100

Amer Pncu Service.. 50
Do pref____  so

Amer Sugar lteQn...lOO
Do pref.............. 100

Amor Telep a  Teleg.100
Amer-can woolen___ 100

Do pref...............100
Amoskeair Manufacturing

Do pref___________
Atl Gulf A W I SS L.100

Do pref......... ..... 100
Cumb Telep A Tetcg.lOO 
East Boston Land. . 10 
Eastern Steamship.. .1 0 0  
Edison Elec Ilium...100
General Electric___ 100
Massachusetts Gas CoslOO

Do pref...............100
Mergcnthalcr Lino. . .1 0 0  
Mexioau Telephone.. 10 
N El Cotton Yarn... 100

Do pref............. IlOO
N E Telephone______100
Paolflo Coast Power. . 100 
Portland (Me) Elec. .100
Pullman Co_____ . 100
Ueeoe Button-Hole.. 10
Swift A Co__________ 100
"orrlngton__________ 25
Do pref__________ 25

United Fruit________ 100
Un Shoe Mach Corp_20

Do pref__________ 25
U S Steel Corp......... 100

Do pref_________ 100
Mining

Adventure Con______25
Aigomah Mining___ _ 25
AUouez_. . . ___     25
Amalgamated Copper 100 
Am Zinc Lead A Sm. 25 
Arizona Commercial. 25
Bonanza Dev Co____
BosACorbCop ASlIMg „ 
Buttc-Balaklava Cop. 10 

1,750 Butte Coalition 15
4,460 Calumet A Arizona.. 10

45 Calumet A Heela____25
290 Centennial......... .......25\lpi*Aiiv tiadi ** 4

100*8 Sep 25 
101 Sep 
219 Apr 21 
124i2 Sep 23 
207 Feb 1 
98i2 Oct 27 

292 Meh 21 
12 Sep 
70 Oct 
6 Feb 15 

38i2 Jan 
156 Apr 29 
107 Mch 17 
265 Jan 31 
125 Apr 10 
117i2 Jan 23 
86 Feb ru 

135 Sep 20 
16 Apr 20 
8334 Jan 

127*4 Sep 14 
139 Jan 13 
210 Jan 26 
183 Mch 15 
32 Jan 26 

105*2 Apr 18 
*97% Mch 13 
15312 Sep 25 
90 Mch 9 

156 Mch21 
85 Sep 29 

10J Aug 17

936
2,426

289
15,653

110

100
910

1,401
5.223
2,903
3,510

980
380

* Bid and aakod prloo, d Now atoou s A*rc pa,a, 0 Ex-stoos d,v. a Ex-rig.its.

600 Cons Merour Gold I 1 
2,622 Copper Range Con Co 100

60 Daly-West................. 20
10,200 East Butte Cop Alin.. 10
1,932 Franklin____________ 25
2,349 Giroux Consolidated. 5 

105 Granby Consolidated. 100
6,460 Greene Cananca____ 20
4,840 Hancock Consolidated 25

745 Helvetia Copper_____25
1,695 Indiana M in ing.._ 25

13,085 Inspiration Copper. . .1 0  
3,449 Island Creek Coal....

138 Do pref.........  .
7,815 Isle Royale Copper.. 25

868 Kerr Lake___
1,585 Keweenaw Copper__ 25
4,517 Lake Copper Co__ _ 25
1,660 B.'t Salle Copper....... 25
7,916 Live Oak Developm’t .10  
1,115 Maton Valley Mines...a

45 Mass Consol_________ 25
525 Mayflower................ 25
810 Miami Copper_______ 5
260 Michigan..................25
200 Mohawk____________ 25

1,149 Nevada Consolidated. 5 
540 New Arcadian Copper 25
905 Niplsslng Mines______ 5

8,028 Nortn Butte............... 15
1,395 North Lake__________ 25

545 Ollbway Alining_____25
850 Old Colony________   25
396 Old Dominion Co__ _ 25
681 Osceola..................   25

------Barrot Sliver A Cop. 10
66 uincy_______________25

2,770 Ray Consol Copper.. 10
........ Santa Fe Gold A Cop. 10
1,575 Shannon____________ 10

750 South Utah M A S_._ 5
205 Superior.___ ________ 25
727 Superior A Boston ..Un lu
407 Tamarack_________   25
580 Trinity_____________ 25

1,199 U S Smelt Ref A Alin. 50
390 D pref_________ 50

1,540 Utah-Apex Mining__  5
1.390 Utah Consolidated__  5
1,050 Utah Copper Co_____10

745 Vlo.orla_____________ 25
355 Winona.............  25
20 Wolverine___________ 25

1,080 Wyamlott___________ 25

46 Sep 25 
99 Jan 
3l2 Aug25 

12ig Aug26 
112 Sep 25 
11U, Jan 
131% Aug30 
2712 Sep 19 
8512 Oct 27 
79 N0V23

100 Nov 16 
7*2 Oct 2 

14i2Nov 3 
14514 Jan 10 

7L Jan IS 
78*g Feb 3 

275 Sep 9 
142 Sep 22 
87*4 Jan o 
94*2 J’ne27 

211 Jan 4 
Oct 2 
Oct 18 
NOV25 
Jan 14 
Jan 9 

0234 J’ly 29 
153 Sep 25 
xl2 Jan 5 
9734 Sep 26 
29 Sep 29 
27 Mch 23 

180 Mch 13 
40*4 Aug 26 
26*2 Sep 20 
50 Oct 27 

103*2 Sep 22

3
103
101
137
90

Highest.

110*4 J’ne 
106 J’ne20 
226 Feb 
130*2 Aug 
218 Sep 
1223g Feo 
300 Mcb 
16 Mch 
7014 J’ne 
13 J’ly 
58 J’ly 

105 Aug 
11612 J’ly 25 
272 J no 
130 Jan 
164 Oct 
93*2 J’ne 19 

215 Jan 18 
24 J’ne 
96 Nov 22 

1513g Feb 2 
142 Mch 
214 Nov 27 

Nov 18 
Feb 21 
Feb 27 
Aug 28 

192*g J’ly 22 
95*g May 12

104 J’nelO 
93 A! dl 22

105 Jan 10

190
43

112
104

14
45

360
8

.03

4 Sep 22 
212 Oct 19

21 Aug23 
4434 Sep 25 
1934 Oct 5

.10 Nov22 

.30 Oct 2 
334 Aug 24 
3 Nov20 

Aug 25 
Sep 25 
Sep 20
Aug 24 
Nov 6 

4034 Sep 25 
3 Feb & 
87s Aug 25 
512 Aug 24 
33g Sep 22 

26 Aug25 
6»i8 Oct 
17 Ssp 26 

34 Sep 21 
6*4 Oct 18 
5% Sep 22 

29i4 May 9 
82*3 Sep 25 
11*2 Aug23 
25s Oct 21 
*2 Nov 15

22 Aug 24 
3 Augli

20*4 Nov 
6*2 Apr 24 
4*2 Aug 24 

.20 Feb 18 
167s Sep 28 

1*4 Nov 9 
30 Apr 18 
15 Sep 25 
2 Aug 10 
7*3 J’ly 24 

20 Sep 25 
334 Aug 23 
3̂ 8 Aug25 

.50 Jan 5 
34U Sep 25 
81 Sep 22 
77g Sep 22 

55 Sep 22 
12 Sep 25 

34 Apr 26 
7 Oct 4 

.60 Sep 6 
20 Oct 27 
e2% Oct 26 
20 Sep 8 
27S Oct 27 

51*33 Sep 26 
45*4 Aug20 
17g Nov 3 
U34 Jan 20 

38 Sep 25 
1 Aug 17 
334 Nov 4 

74 Nov 2 
.30 Nov 23

00*2 May 18 
ICS*., Alch 

6*2 Jan 20 
19*4 Jan 31 

122 Feb 27 
120*8 Mavl9 
153*4 J'ne 
30i, Mch 20 
9612 J’ne 15 
81 Nov2 

IOOI4 Nov 16
11 May 29 
20 Jan 31

159*2 J'ne 15
12 May

118 Nov 23 
294 Oct 30 
167*4 May29
9634 Aug 3 
98*2 Oct 17 

235 Aug 
47g Jan 31

119 Alchl 
116*2 Mch 15 
150*2 J’ne 10 
105 J’ne 
7334 Nov 18

163 Jan JO 
16 May 

104 J’ne 
36 Jan 
31 J Tv 1 

197*2 J’ly 16 
637g Feb IS 
29i4 Jan 31 
82*3 Feb 

120*2 Feb

7*8 J’ne 10 
11 J’ne 13
39 Jan 
7158 J’nelO 
30% J’ne: 
I83g J’ne 14

.75 May22 
15*2 Mav27 
0*2 Jan 14 

2012 May 24 
63 J'ne 

545 Jan 
15*2 Jan 

.15 J’ne 15 
693, Feb 
6*2 J’ne2i 

1434 J’ne24 
14 J’ne 
8*8 Feb 

43i2 J’ne:. 1 
Si2 Nov23 

30i4 J’ne 19
2 Feb 

10 J'ne 2
03, May27 

4H4 Nov27 
91 J’ne 
2H2 Nov27 
7<8 Jan 21 
334 J 'ne 15

40 J'ne13 
6 Jan

31 Nov23 
10*4 .\la.v20 

d o  J’nelO
3 May 18 

227$ j ’ne21
3*2 Jan 

53 Jnoi5 
2H4 J’noio 
4*4 ADr 28 

113s Feb 17 
36*4 J’ne 2 
93, J ’ne 3 
8*2 J’ne 0 
3*8 J’ly 10 

49 J’ne 13 
124 Jan o 
13 May22 
74 j'n e21 
1833 Jan 4 
13., J 'no 10 

12*4 Fob 2 
l ‘ i,i Mar 18 
42*2 Jan 3 
8*4 J'ne 15 

52 Jan 
53g NOV22 

4013 J’nel 
4Ji» J’ne26 

3%J'UOl5 
20 J’ne 14 
62 J’ne14 
3*s Nov 1 
0% Feb 6 

122 Feb 10 
Feb 61

Range lor Previous 
Year (1910).

Lmtest.

91*2 J’ly 
r7% Aug 

218 J'ne 
rl22 
200 

/ill8 
285 
14 
70 
8 

35 
139 
109 
260

Aug 
J’ly
Dec 
Oct 
J’ne 
J'Jy 
Alch 
Aug 
Sep 
Oct 
Oct 

124!, Sep 
104 Jail 
85 Apr 

202 Fen 
14*4 J’ly 
75 J'ly 

149 Apr 
139 Dec 
210 May 
1811., Sep 
26 Altt.V 

103 Aug 
983, Auv 

163*4 J'ly 
89*4 J'ly 

154 Oct 
83 Sep 
99 J'ly

30 J’ly 
9812 Dec 
4 Dec 

1334 Dec 
111 Oct 
11134 Oct
12714 J'ly 
20 J’ly 
901. Dec

7 Mch 
16 Alay 

138l2 J’ly 
7*8 Apr 

70 J’ly 
7)239 Ja;
i35 J’ly
70*4 Feb 
89 May 

212*2 Dec 
234 Jan 

107 Sep 
9912 Aug 

12<j*5 A**e 
0314 Nov

Highest.

I23ig Jan 
10414 Jan 
234 Jan 
*3634 Jan 
227 Fob 
152 Feb 
800 Nov 
16*8 Nov 
70 Apr 
101; Sep 
48 .lari 

160 Deo 
118 Jail 
270 Alch 
133l2 Jan
123 Oct 
90 Oct

:18 Dee 
2*13 Nov 
8834 Nov 

1643g Mch 
141 Deo 
*12 Mch 
200 Jan 
■Ml; Nov 

116 Jan 
)O0 Alch 
204l2 Jan 
1033g Jan 
1C8 Jan 
95*; Mch 

109 Feb

49l2 Oct 
106 Sep 

87g Feb 
24 Feb 

1273. Me),
124 Mch 
1437g NOV
39*2 Mch 

10414 Mch

153 J ne 
IH4 Jan 

100 Jan 
28 Mch 
27 Jan 

165*2 Jan 
4C34 J’ly
2514 J’ly 
611-8 J ly 

in  J’ly
4 J'ly
7*4 Deo

31 J’ly 
65*4 J y 
loo J ly 
12*4 May 
,60 Mch 
10 May- 
412 Nov 

1658 J ’ne 
4 434 J ly 

.oo J’ly 
13*2 J y 
.04 J’ly 
68 Feb 
31. Sep
0% J’ly
0 Dec 
0 J’ly 20 J ’ ly
63g Sep 

1434 J’ly 
13j Oct 10 J ’ ly

3034 Dee 
8414 Nov 
131. May 
x6 “ Sep 

3 J’ly 
2s*2 J’ly

6*4 Deo

<4 Ex-dlv. and rlgats.

4% Men
35 Oot
17 J'ly 
3B Dec

43 J'ly
17% J’}y 
8*2 J ly 
034 Jan

18 J'ne 
6i4 Deo
5 Sep 

25 A uk 
29% J'ne

114 J’ly 
11 Dec 
66 J’ly 
16*4 J’ly 
114 Nov 
834 J’ly
1 Dec

36 J’ly 
4% Dec

461. J'ne 
■1% Dec 

30 Dec 
4534 J'ly
2 Dec 

12i2 Dec
7)3934 J’ue

3 Dec
6 J’ly 

120 J’ly
ll4 J’ly I

n *2 Jan
28 Jan 

16212 Mch 
1158 Jan 
86 Oct 

292*2 Nov 
1U012 Jan 
913S Nov 
97 Mch 

220 NOV 
634 May 

124 Jan 
115 Jan 
13834 Deo 
100 Jan

200 Feb 
14 Oct 

1093, Jan 
37 Dec 
31 May 

200 Sep 
7134 Apr 
31 Jan 
9034 Jan 

12553 Jan

10 Feb 
1434 Sep 
58 Feb 
9034 Jan 
40*2 Jan 
5Q34 Jan 
.70 Mch 
2414 Jan 
18*4 May 
28i2 Jan 

103 Jan
08.
38
.10
85

Jan 
Jau 
Jan 
Jan 

sg Mch 
14 Nov 
22i2 Mch 
1**2 Jan 

111*4 Jau 
11*8 Jan 
36 Jan 
57g Jan 

4434 Alch
3334 Oet 
90 Nov 
28i2 Jan. 
11 Jan 
034 Jan 

94i2 Jau 
19 Jan

10J8 Oct 
Us Jan 

29 Jan 
Si2 Jan 

75 Jan 
27% Jan 
106s Jan 
12 Alay 
60 Jan 
257g Mch 
1234 Jan 
134 Fob 

5» Jan 
160 Jan 
21*4 Jan 
02 Meh 
21*4 Meh 
234 Jan 

18 Jan 
334 Jan 

68*4 Jan 
W Jan 
78 Jan 
11*8 Jan 
55 Jan 
63*8 Jan 
61., Jan 

46 Jan 
COI3 Jan 
534 Jan 

15 Jan 
160 Jan 

3*4 Jan
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B O N D S
BOSTON STOCK EXCHANGE 

Week Bailing Dec. 1

Am Agrlcul Chcm 1st 5a__ 1928 A-0
Am Telep Sc Tel coll tr 4u__1929 J-J

Convertible 4s__________ 1936 M-S
Am Writ Paper 1st s f 5s g_1019 J-J
Am Zlno L <5o S ileb 6s....... 1015 M-N
Arlz Com Cop 1st conv Os..1920 J-D 
Atch Top Sc S F'o gen g 4s..1095 A-0

Adjustment g 4s___ July 1995 Nov
Stamped _______July 1993 M-N
50-year conv 4s______ 1955 J-I)
10-ycar conv 6s______1917 J-D

Atl Gull & VV 1 SS Lines 5s .1959 J-J
Boston Sc Lotvell 4s_______ 1916 J-J
Boston Sc Maine 4 KjS______1944 J-J
Bur Sc Mo Rlv cons Cs____ 1918 J-J
Cedar Rap & Mo R 1st 7s_.1910 M-N
Cent Vcrmt 1st g 4s__ May 1020 Q-F
0 B Sc Q Iowa Dlv 1st 5s...1919 A-0

Iowa Dlv 1st 4s___ _____ 1919 A-0
Debenture 5s__________ 1013 M-N
Denver Exten 4s________ 1922 F-A
Nebraska Exten 4s______1927 M-N
B & 3 W s I 4s................ 1921 M-b
Illinois Dlv 3ms............. 1949 J-J

CUto Jet Ry Sc Stic Yds 5s ..1015 J J 
Coll trust refunding g 48.1940 A-O 

Ch Mllw Sc St P Dub D 6s..1020 J-J 
Ch M & St P Wls V dlv Os..1020 J J
Ch <5e No Mich 1st gu 5s___ 1931 M-N
Chlo & W Mich gen 5s....... 1921 J-D
Concord Sc Mont cons 4s__ 1920 J-D
Cudahy Pack (The) 1st g 5s 1924 M-N
Current River 1st 5s_______ 1926 A-0
Det Gr Rap & W 1st 4s___ 1946 A-O
Dominion Coal 1st s t 5s___ 1940 M-N
Fitchburg 4s______________1916 M-S

4s _____________. . . . . .  1027 M-S
Freint Elk & Mo V 1st Os...1933 A-0

Unstamped 1st Os_______ 1033 A-0
General Motors 1st 5-yr Os.1915 A-0 
Gt Nor C B & Q coll tr 4s..1021 J-J 

Registered 4s__________ 1921 Q-J

901* Sale 
___ 111

WetKs 
Range or 
Last Sale

108 115 
41 Sale 
99 Sale 
9U4 921.1 
0U4 9214

___  70

0O12

8734 ___
10 U4 Sale 
87i2___

08i4 100 
100 101

. . .  100
85l2----
97i2 08i2

9812 9834 
MG34 Sale 
06l4

Low High 
102 102 
903g 9034

UDgNov'll 
0834 Oct 'l l 

101 Nov 'll 
40 44
99 99
9U4Sep ’ ll 
92 May'll

113 J 'ly 'll 
1103a Mch’ll
07 70l2

100i4 Mch '09 
10412Oct '08 
103 Jan 'l l  
lilts Sep '11 
90 Nov’ ll 

1103 Oct '07
99 Feb'11 

100-l4Oct 'l l
9078Sep ’l l  
99l2 May'll 
99*s Feb ’ ll 
8712Nov’11 

10U4 10138
87i4 Nov’ll

114 Jan ’ ll 
1133sFeb 'll 
100i2 J’ne’ ll
100 100 
07i2Sep 'l l

10014 Aug'09 
07 Mch’ll 
8512Oct ’ ll 
9738Nov’ll 

10318 Apr '05 
96 Apr '08 

128 J’ly ' l l  
140 Apr '05 
97l2Sep '11 
06l2 9034
9614 9614;

Range
Since 

January 1

Low High 
100*8 10212 
8912 92 

104 11U2
90 9834
98 12212 
30 9212
98 9912
91 91'8
91 92

1093sll3 
10814 110*8 
6334 73

103 10312
111581113.1 
8712 00*8

10034 10 U4 
9914 100 
0838 9912 
9918 9918 
8738 8814 

100 1021S 
8714 9034 

114 114
11358 1133s 
9812 101 
991210134 
0712 9712

07 97
8512 873s 
9534 0814

12714 128

9712 99'8 
0512 9834 
9538 98

B O N D S
BOSTON STOCK EXCHANGE 

Week Ending Dec. 1

Illinois Steel deben 6s____ 1013 A-O
la Falls & Sioux C 1st 7s...1917 A-0
Kan C Clin Sc Spr 1st 5s___ 1925 A-O
Kan C Ft Scott & Mem 6s..1928 M-N
Kan C M & B gen 4s........... 1934 M-S

Assented Income 5s_____1934 M-S
Kan C & M Ry & Br 1st 5s .1029 A-0
Maine Cent cons 1st 7s_____ 1912 A-O

Cons 1st 4s_________________ 1912 A-O
Marq Hough Sc Ont 1st CS..1925 A-O
Mass Gas 4 Ms____________ 1929 J-J
Mich Telephone 1st 5s_____1917 J-J
New Eng Cotton Yarn 5s..1929 F-A
New Eng Teloph 5s____________1915 A-O

5s.................................. 1910 A-O
New England cons g 5s____1945 J-J

Boston Term 1st 4s_____ 1930 A-0
New River (The) conv 5s ..1934 J-J 
N Y N 1 I <S:H con deb 3 Ms-1950 J-J

Conv deb 6s (ctfs)______ 1948 J-J
Old Colony gold 4s_____________1924 F-A
Oregon Ry Sc Nav con g 4s. 1940 J-D
Oreg Sh Line 1st g 0s___________1922 F-A
Pore Marquette deb g 6s___1912 J-J
ltepub Valley 1st s f 6s____1919 J-J
Savannah Elec 1st cons 5s . .1952 J-J
Seattle Elec 1st g 5s____________1930 F-A
Shannon-Arlz 1st g Cs_____ 1919 M-N
Terre Haute Elec g 5s_____1929 J-J
Torrlngton lstg 5s_____________1018 M-S
Union Pac RR & 1 gr g 4s ..1947 J-J

20-year conv 4s______________1927 J-J
United Fruit gen s f 4 Hs — 1923 J-J

Debenture 4Ms_____________1025 J-J
U S Steel Co 10-60-yr 5s Apr 1003 M-N
West End Street Ry 4s____1915 F-A

Gold 4 Ms........................... ..1914 M-S
Gold debenture 4s___________1916 M-N
Gold 4s_____________________1917 F-A

Western Teleph 3; Tel 5s___1932 J-J
Wisconsin Cent 1st gen 4s..1949 J-J

Price 
Friday 
Dec. 1

Bid Ask 
10012 1005;

1171s Sale
92 ___
___ 89
10258103

9912100

9918 Sale

weeb’e 
Range or 
Last Sale

>jno High 
100l2 1003g
117 Apr 'OS 
94UFeb ' l l  

117 117lg
92 92
89 Nov'll 

10212 1021£ 
10234 Feb '11 
10U4 Sep '05 
115 J’ne’08 
9912 991j
99i2 May'll 
9918 9014

1013s Mch'll 
100i2Sep '08 
9834Sep ’l l

___ 10412

96 9614
961s Sale 

101i4 Sale

9934 Sale

76 Oct '10 
9634 May’ ll 

129l2Oct '11 
101 Apr '09 
98'8 Sep '09 

113 Oct 11 
98 J’no'll 

103 Jan '11 
70i4 Dec '10 

10412 104l2
80 80 
97 Apr '07 

1003.1 Mch TO 
10078Oct 'll 
104*8 Apr 'l l 
U014 O6I4 
96i8 90is 

10U4 10U4
99is Sep '11 

100l2 May'll 
98l2 Apr TO 
98i2N ov 'll 
9934 9934
93i4 Jan 'll

Range 
Since 

January 1
Low High 
100 10P3fl

0414 9-14 
115 IIYI4 
92 931j
88 90

102 1031j
1023.1 10-34

9914 1003s 
991- 9912 
99 103 

1013. 102

9S3.i 0834

903.| 9012 
129121J434

113 114<s
98 U834

103 103
104
80

105
93

1003S 101 
1043s 104*8 
9578 9712 
9512 907s 

100 106 
9812 991* 

loots 10012

981s 99 
9634 lOOlo 
9312 9314

NOTE.— Buyer pays accrued Interest In addition to tho purohase prlco lor all Boston Bonds. * No pilco Friday, latent bid and asked. 11 Flat pr.ee.

Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yeaiiy

Share Prices—Not Per Centum Price*

Saturday 
Nov. 25.

♦94 0U2
0912 0912 
8 814 

73l8 73l4
♦125l2 ___
♦20l2 27*4 
98l2 08l2 
64 84l4
I85S 1834

48 4614
4 334 4 334
12
55

♦33
♦72

7
2714 27*4 

♦90 91
89l2 89i2 
♦812 9

♦2312 2414 
6U4 6114 

♦5212 63 
16 16
235s 2334 
7C3g 767ic 
7 7

62l4 6238 
863g 863S

Monday 
Nou. 27.

9414 9414 
9912 9912 
8 81g 

7278 7334 
*12512 . . .

“i8»a 18*8

5 5
46U 40*4 
437g 44 
12 12 
5312 55 
33 33
7234 73

9414 9412 
99 99
734 81s

72 7212

Ys
99 99

♦6378 6412 
18*s 185s

6 612
♦ 4534 40i4
44 4414

♦ 12 121S
6234 64 
32 3212

♦72 73

27*4 2714 
90*4 91 

88l3i« 8918 
♦8l2 9
2414 2414 
61*3 613g
6234 63 
161s 16*s 
237s 237g 
767S 7034 
♦67g 7
52i4 6212 
86-38 8GU

27
91
887t#
♦8l2
23
61lS

♦5234
16*82334
75
7

5214 
8614

27
01
89
9

24
6138
53l4
188*
237S
76
7

623g
8014

Wednesday 
Nov. 29.

♦94 ___
*9912 .... 

712 71
71 7U2

H2312 127 
♦27 2712
99 99
64 ' 64
1853 185S

6 0l4
♦4534 46*4 
44 44'8
12 12 
6318 53lg 
32 32

♦72 7234

27
9012

Thursday 
Nov. 30

94l2 94l2 
♦99 09i2
♦73S 734
71 71

♦ 12012 127 
♦2012 2712 
♦98*4 99l2 
64 64

♦18lj 1834

8834 8834 
*8l2 9

♦23 2312
00I6i® 615i«
52*4 5234 
10i8 lbi8 
23i2 2334 

74"t« 76*»i* 
7 7

62I4 52l4

Friday 
Dec. 1

6*2
40

437s 44 
♦ 12 12I8
53 5314
3214 3214 

♦7U2 72l2 
♦714 734

♦2612 27 
8912 90 
83 883g
*8l2 83.J

♦23 23l2
61 6U8 

♦5234 6314
16 Ida
2234 2312 
7412 74?8 
7 "

62 
86

7
62i4
86I4

Sales 
oj the 
Week 

Shares

A C T IV E  STO CK S

(For Bonds and Inactive
Stocks see below)

745
73

3,390
1,519

227
296

1,867

112
180

1,045
260

1,692
782
300
100
315
682

1,254

Baltimore
Con Gas El L Sc Pow.100

Do pref ______ 100
Houston OH..______100

Do pref ______ 100
Northern Central..._ 50 
Seaboard Company..100

Do 1st pref___ 100
Do 2d prof____100

United Ry Sc Electric- 00

Philadelphia
American Cement____50
American Railways.. 60
Cambria Steel________ 50
Electric Co of America 10 
Elec Storage Battery.100
Gen Asphalt tr etls__ 100

Do pref tr ctfs. 100 
Keystono Telephone. 50 
Lake Superior Corp__100 
Lcli C & Nav tr ctfs.. 50
Lehigh Valley________ 50
Lch V Trans tr ctfs . .5 0  

203 Do pref vot tr ctfs 50
1,416 Pennsylvania RR-----50

277 Phlladel Co(Pittsb).. 50 
6,393 Philadelphia Elec||.. 25 
2,740 Phil R T vot tr ctfs.. 50
8,250 Reading____________  69
1,760 Tonopah Mining------  1
1,428 Union Traction--------- 00
1,077 Union Gas Impt....... 50

Range Since 
.7 an. 1 1911

64 Jan 9
Jan 9 

7 Meh31 
45 Feb 8 

121 Jan 11 
21 Jan 4 
80 Jan 6 
4314 Jan 4 
10i2Jan 9

5 N0V27
42 Jan 6 
407s Sep 22 
lU2Jan 4 
48l2Jan 3 
28*2 Aug 25 
68 Aug 26
7 Sep 0 

2U2 Sep 14 
83i2 J’ne29 
7534 Sep 14 
0i4 Jan 11 

18i2Jan 16 
693g Sep 25 
48i4 Sep 21 
16*2Nov23 
17 Apr 18 

6015i8 Sep 25
512 J’ly 28

43 Jan 3 
84i4 Sep 25

Holiest

947g Nov 16 
101 Sep 18 
10 Aug 15 
79 J’ly 31 

13034 J’ne26 
283s J'no 3 
99 Nov 23 
65 Nov20 
197s J’ly 20

17i2 Jan 4 
40i2 Nov 10 
4834 Feb 18 
12i2Jan 14 
56'8 J'ne 15 
3914 Oct 23 
837g Jan 
9>s Jan 10 

32 Feb 6 
98 Jan 14 
9012 Feb 3 
97s Oct 24 

253g Oct 23 
65 Feb 2 
69*4 J’ne 5 
18 J’ly 10 
24*s Aug 1 
8034 Feb 10 
8*8 Jan 17 

5234 Aug 1 
803g Jan 9

Range for Previous 
Year (1910)

17 Dec 
4134 J’ly 
40i4 J’ly 
1U4 J’ly 
42 J’ne 
19*4 J’ly 
64 J’ly 
7 J’ly 

15i2 J’ne 
86 J’ne 
62i2 J’ly 
3i2 J'ne 

12i2 Jan
6111ia J’ly

42 J’ne
U378 Feb15 Apr 
05i2 J’ly 
012 Jail 

38 Oct 
79 J’ly

llig.csl

6419 Dec 
90 J ly 
9 Nov 

61 Dee 
132 Feb 
2714 Jan 
80i2 Jan 
47 " J an 
10i2 Dec

28 Jan 
60 Jan 
53i2 Jan 
12i2 Jan 
04i4 Mch 
3438 Dee 
84i4 Jan 
13 Jan 
297s Dec 

123 Jan 
12U4 Mch 

634 Deo 
20 Deo 

60'is Mch 
5314 Jan 
I6I4 Mch 
28*2 Jan 
86 Feb 
0*ic May 
5234 Jan  
95ig Jan

PHILADELPHIA BU Ask
Inactive Stocks 

American Milling______10 Us U4

Central Coal & Coke..100
Preferred_________100

Consol Trac of N J___ 100
Germantown Pass___ 50
Huntington Sc U T ....50

Preferred__________ 50
Indiana Union Tr___ 100
Insurance Co of N A__ 10
Inter Sin Pow Sc Client.50
Interstate Rys. pref__ 10
Kentucky Securities.. 100 

Preferred_________100

78l2
79

79l2
80

‘ l i ’ ’ 15'

21*4 213j

. . . . . . . .
Keystone Telep v t c__ 60

Preferred__________ 50
. . . . — -

Keystone Watch Case.100 95 100

Mlnehlll Sc Schuyl I I . -.50 
Nat Gas Elec Lt Sc Po.100

Preferred_________100
North Pennsylvania...50
Pennsylvania Salt------50
Pennsylvania Steel — 100

20
70 —

110*2 I l l

Phlla Co (Pitts) pref...50 
Phil German Sc Norris..50 
Phlla Traction________$0

43*4
150

44

'si*8

Tonopah Belmont Dev..l
United Cos of N J___ 100
United Trac Pitts pref.50
Virginia Ry & Pow__ 100

Preferred_________ 100

8*8
■40“

8*4

Warwick Iron & Steel..10
Washington-Va Rv__ 10*

Preferred_________100
10*4 . . .

Welsbach C o ......... _10U
West Jersey & Sea Sh__5C 
Westmoreland Coal _ S(

___
’ 62
75

40

Wilkes Gas Sc Elec___ io<
York Railway________5f

Preferred__________ or
8

27
9

28

P H IL A D E L P H IA

Bonds
Prices are all ‘ and 

interest’1 
Alt &LVElec4Ms’33F-A 
Am Gas & Elec 5s ‘07.F-A
Am Rys 5s 1917------A-0
Atl O Elec ref 5s 1938.M-S 
Berg&EBrew 1st 0s’21 J-J 
Bothlch Steel 6s 1998.Q-F 
Choc <Se Me 1st 5S 1949.J-J 
Ch Ok *  G gen 5s 1919 J-J 
Con Trac of N J 1st 5s 33 
Del Co Rys tr ctfs 4s’49J-J 
Elec & Peoples Tr tr ctfs.. 
Fr Tac&H 1st 5s 1940. J-J 
Gen Asphalt 5s 1916.M-S 
fndlanap Ry 4s 1033..J-J 
Interstate 43 1943 ..F-A 
Keystone Tel 5s lOJo.J-J 
Lake Sup Corp Inc 5s 24 .0 
Lehigh Nav 4 Ms '14 Q-J 

Gen M « 1024-O-F 
Leh V C 1st 5s g 1033 J-J 
Leh V ext 48 1st 1948.J-D

Conso1 Os 1923--- --J-D
Consol 4 Ms 1923---J-D
Annuity 6s________J-D
Gen con3 4S 2003..M-N 

Leh V Tran con 4s ’35 J-D 
1st series A 4s 1935.M-S 
1st scries 11 5s 1935 M-S 

MarketStEI 1st 4s’55 M-N 
NatLII&P ser H 5s TO J-J 
New Con Gas 5s 1948.J-D 
N Y Ph Sc No 1st 4s’39 J-J

Income 4s 1939___ M-N
Pa St N Y Can 5s ‘39.A-O 
Penn Steel 1st 5s ’ 17.M-N 
People's Tr tr ctfs 4s 1943 
p Co lst&coll tr 5s’49 M-S 

Con & coll tr 5s ’51 M-N 
Phil Elee gold tr ctfs.A-0 

Trust ctfs 4s 1940 ..J-J 
p Sc E gen M 5s g ’20.A-O 

Gen M 4s g 1920...A-0

Bid Ask

85l2
0OI4

110*4

88I4
"0512
821g
5734
83
60

104
108

147
9734

96i4

102*4 
9012 

IO2I4 
7812 

1061 
1001s.

8834

98*4

07*2

P H IL A D E L P H IA

10212
96*4

10234
79

107
100*8

Ph & Read 2d 5s 1933 A-O 
Ex Imp M 4s 1947.A-O 
Terminal 5s g 1011. Q-F 

P W & B col tr 4s ’21.. J-J 
Read Trac 1st 6s ’33..J-J 
Roch Ry & L con 5s’54 J-J 
Spaulsh-Am Xr Cs ’27..J-J 
Stan’d Gas Sc E Cs’25 M-N 
Stand sti Wks ist5s’28 J-J 
U Trac Ind gen 5s T9.J-J 
Un ltys Tr ctfs 4s’49..J-J 
United Rys Inv 1st coll tr

s f 5s 1026.............M-N
Welsbach s t 5s 1930..J-D 
Wtl-B G&E con 5s’55.J-J 
York Rys 1st 5s 1937.J-D

BALTIAIO R E  
Inactive Stocks 

Ala Cons Coal & Iron. 100
Preferred_________ 100

Atlan Coast L (Conn).100
Canton Co___________ 100
Georgia Sou & F’ la___ 100

1st preferred_______100
2d preferred...____100

G-B-J Brewing...........100
Seabo,ard Air Line___ 100

Preferred_________ 100

Bonds
Prices are all “and

interest" „
Balt City 3 Ms 1930...J-J 

4s 1954-1955...Various
5s 1910................ M-N

Anacostla & Potom 5s A-O 
Atl Coast L(Ct)ctfs 5s J-D

Ctf3 of lndcbt 4s___ J-J
5-20 -yr 4s 19 25______ J-J

D S P & C  1st 4 Ms ’53 F'-A 
Balt Trac 1st 5s ’29..M-N 

No Balt Dlv 5s 1942 J-D 
Car Pow & Lt 5s 1938 F'-A 
Cent Ry cons 5s ’32 . . M-N

B id Ask

IOOI4 1003.]
11512 ll(il2
9934 100

125
10012 10U2
101 1011-

05
7534 76
8334 8414
89 90

— 9334

25712 
1191 
30 
93 
72

1
25
48

9-1*2
101
101
1001
102

9212
90

10712
110

108

41
63

2621-

26
49*2

95*8

9634

B A L T IM O R E

C Ry Ext&Imp 5s ’32 M-S 
Chas City Ry lit  5s 23 J-J 
Chas Ry G & El 5s ’99 M-£ 
City Sc Sub 1st 5s 1922 J-D 
City & Sub (Was) 1st 53 ’48 
Coal Sc C Ry 1st 5s T9 A-O 
Coal & I Ry 1st r-s ’20.F-A 
Col&Grnv 1st Cs 1910 J-J
Consol Gas 5s 1939---J-D

Gen 4 Ms 1954___ A-0
Cons G E & P 4 Ms ’35 J-J 
Fair Sc Cl Tr 1st 5s’38 A-O 
Ga <Sc Ala 1st con 5s ’45 J-J 
Ga Car&N 1st 5s g ’29.J-J 
Georgia P 1st 6s 1922..J-J 
Ga So Sc F'la 1st 5s ’45.J-J 
G-B-S Brew 3-4s ’51.M-S 
Knoxv Trac 1st 5s ’28 A-O 
MaconRy&Lt 1st 5s 53 J-J 
Md Elec Ry 1st 5s ’31 -A-O 
Memphis St 1st 5s 45.J-J 
Mt Ver Cot Duck 1st 5s.. 
Npt N <Sc O P 1st 5s’38M-N 
Nor&Poro Tr 1st 5s’36 J-D 
North Cent 4 Ms 1925.A-0 

Scries A 5s 1926....J-J
Series B 5s 1926___ J-J

Pitt Un Trac 5s 1997..J-J 
Poto Val 1st 5j 1941..J-J 
Sav Fla Sc West 5s ’34 A-O 
Seab Air L 4s 1950...A-O

Adjust 5s 1949___ F-A
Seab & Roan 5s 1926..J-J 
South Bound 1st 5s_.A-0 
U El L&P 1st 4 Ma’29 M-N 
Un Ry Sc El 1st 4s ’49 M-S

Income 4s 1949__ J-D
F'unding 5s 1936...J-D 

Va Mid 3d ser 6s T6..M-S 
4th ser 3-4-5s 1921-M-S 
5th series 5s 1926. . M-S 

Va (State) 3s new 32.J-J 
F’ und debt 2-3s 1991 J-J 

I West N C con 6s 1914.J-J 
I Wil Sc Weld 5s 1035...J-J

Bid Ask
108
103 
9512

105
104 
U312

101
105 
108-3.1
U714
881­

100
107
1057S
113
1071
38

105

97
I0512
10434

883s 
100*4 
107l4 
IO6I4 
l I3i2

9834
7712

89
104
110
110

110
88 
81*2 

106 
10734 
94 
853.. 

zG218 
8714

39

9912
78

80*2
105U

82
10612
108*2
94U
86
021*
8712

87
8714

10312
110

*Bld and asked; no salo.i on this day, H Ex-dlv.<5i rights, 11 $15 paid. $ $13 M paid.
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Volume of Business at Stock Exchanges
TRANSACTIONS AT THE NEW YORK STOCK EXOHANOE 

DAILY WEEKLY AND YEARLY

Week ending 
Dec. 1 1911.

Si
Shares

ocks.
Bar value.

Railroad.
Sbc..

Bonds
State

Bonds.
U. S. 

Bonds
Saturday ________
Monday __________
Tuesday___________
Wednesday _____
Thursday_______
Friday_________

Total_____ _____

157.741
503,179
584,885
600,865
265,514

314,930.600
47,105,400
52,416,000
52,835,500

HOLI
23,341,950

51 325,000 
2,827,000
4.603.500
5.412.500 

DAY
4.181.500

520.000
153.000
111.000
157.000

113.000

$5,000
5,500

10,000

25,000
2,112,184 3190,035,450 SIS,349,500! $503,000 S45.500

Sale s at Week endin'] Dec. 1. Jan. 1 to Dec. 1.
Exchange. 1911. 1910 1911. 1910

Stocks—No. shares__ 2,112,184 3,916,219 118,426,939 157,030,530Far value________ $190,635,450 3346,590,850 $10,685,000,000 314,021,402,825Bank shares, nar 
Bonds.

$5,000 $19,300 81,512,600 $1,076,000
Government bonds__ $45,500 $5,000 $3,326,500 $359,200State bonds________ 503,000 429,500 89,415,400 30,892,550UR aud raise, bonds. 18,340,500 9,244,500 710,571,200 545,778,200

Total bonds______ $18,953,000 $9,G79,000 8803,310,100 $586,029,950
DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA 

EXCHANGES.

Week ending 
Dec. I 1911,

Saturday__________
Monday___________
Tuesday__________
Wednesday________
Thursday_________
Friday___________

Total _________

Boston. Philadelphia.
L's’.ed
shares

Unlisted
shares.

Bond
sales

Listed
shares

Unlisted
shares

Bond
sales.

10,085
21,480
25,277
10,200

16,506

14,560
21,702
15,812
17,112

13,255

$21,000
34,500
94.000
45.000 
HOLI
46.000

3.389
11.068
7,237
8,617

DAY.
3,873

2,874
12,535
11,005
7,763

2,753

$37,200
54,900
15,800
95,600

38,100
89,598 82.441 $240,500 34,234 37,070 $241,000

Inactive and Unlisted Securities
Ah bond prices are now ‘‘and interest’ except whore marked "f,"

Street Railways
New York City 

Bleeck St A Fut Fy stk.100
1st mtge 4a 1950...... J-j

B’y A An Avcstk_____ 100
2d mtge 6s 1914.........J-J
Con I d —Nej Stock 

B’way Surface 1st os gu 1991 
Cent’l Cro3stown stock,. 100

1st mtge Os 1922___M-N
Cen Pk N A E Itlv stock. 100 
Chrlstoph’l Sc lOthStslk 100 
Col a  oia Ave 5s—See Stock 
Dry Dock E 11 & B—

1st sold 5s 19J2........ J-D
Scrip os 1914_______ F-A

Eighth Avenue stock__100
Scrip Gs 1911.......... F-A

42d Sc Ur St F’y stock.. 100
42d St il Sc St N Ave__100

2d Income Gs 1915.-_J-J 
Inter-Met—See Stock Exch 
Lex Av Sc Pay F 5s—See Stk 
Metropol St Ry—See Stk
Ninth Avenue stock___100
Second Avenue stock__100

Consol 5s 1918.......   F-A
* Sixth Avenue stock__100
Sou Boulev 5s 1915___J-j
So Per 1st os 1919_____A-O
Third Avenue RR—See Stk 

Tarry W P Sc M os 1925. 
Y ’kers St Rll 5s 1910 A-O 

23th Sc 29th Sts os ’9G..A-0 
Twenty-third St stock.. 100
Union Ry 1st os 1912__F-A,

Westchester 1st 5s ’43 J-J

Brooklyn.
Atlan Avenue RR—

Con os j  1931_____ A-O
B B Sc W E 53 1933___A-O
Brooklyn City Stock____ 10

Con os—See Stock Exch 
Bklyu Hgta 1st os 1941 A-O 
Bklyu Queens Co Sc Sub— 

e 1st 5 5s '41 op 1910 .J-J 
* 1st con 5$ '41 op TO M-N 

Bklyn Rap Tran—See Stock
Ooney 1st Sc Bklyn___.100

1st cons g 4s 1943___J-J
Con g 4s 1955............J-J
Brk C & N 53 1939...J-J 

Kings Co El is—See Stock
Nassau Elec pret_____  100

5s 1914..................A-O
1st 4s 1951—See Stock 

N W’b’g Sc Flat 1st ex 4)4s 
Steinway 1st Gs 1922..,J-J

Ollier O lies 
Buffalo Street Ay—

1st consol 5s 1931___F-A
Doh Gs 1917............A-O

Columbus (O) St Ry___ 100
Preferred .................100

Colum Ry con 6s 1932 J-J 
Cro33t'n 1st 5s 1933..J-D 

» Conn Ry A Ltg com...100
a Preferred ..............100
1st Sc ref 4 V-cs—See Stock 

Qraud Rapids Ry pref-.lOO
« Loulsv St 53 1930___J-J
Lynn Sc Boj 1st 5s 1924 J-D 
I New Orl ltys Sc Lgt.. 100

0 Preferred............. loo
Uon M g 44*s 1035—See S 

»PuL) Serv Corp of N J—See 
Tr etts 2% to G% perpet 
North Jersey St lty.. 100

■ 1st 4s 1948..........M-N
Cons Tract of N J___ 100

• ■ 1st 5a 1UJ3.......... J-D

ESI

Bid Ask Street Railways Bid Ask
Pub Serv Corp N J (Con)—

18 23 New’k Pas Ry 5s '30..J-. 107%
61% 66 Rapid Tran St Ily___10( 235 240

14 ) 150 1st ,>1 1921..........A-O 103
99 101 J C Hob & Paterson—

Kxc list 4s g 1949........... M-IN 75% 76%
101% 103 So J Gas El A Trac.. 101 125

00 Gu g 5s 1953____ .Yl-S 98% 99%
/ 80 85 No Ilud Co Ry 6s 1914 J-. 1011- 1021?

10 20 os 1928.............. J-. 102 --3 - -
90 no Ext Gs 1921........M-N 100

Exc list Pat Ry cou 6s 1931..J-D 114
2d Gi opt 1914___A-O 101 103

97 103 )o Side El (Chic)—See Ch icago list
/ 38 *15 Syracuio R T os 1946 ..Yl-S 101% 102%276 310 Trent P *  II 5s 1913.. J-D 95 100195 100 United Rys of St L—
200 230 Com vot tr ctfs........ 100 8-% 9
— — e Preferred........ . ioo 38 38%

/ 40 .. - - Gen is 1934—See Stock Uxc list
aago list Unit Rys San Frau—See Stk Exc list
Exc list Wash Ry A El Co........ 100 *45 46%
Exc list Preferred___ ____  lot *87% 88
150 175 4s 1051___________J-D 87 87%

8 12
/ 42 45 lias Securities
115 123 New York66 75 Cent Un Gas 5s 1927.. .J-J 102 103%
86 05 Con Gas (N Y)—See Stock Exc list

Exc list c Mutual Gas________ 100 163 171
/ 5) 80 New Amsterdam Gas—

82 86 1st consol 5s 1948____l-J 101% 102%
/ 19% 23 N Y etc E R Gas lot 53 '44 J-J 104 106
190 21.3 Consol 5s 1945.. . J-J 101 103
103 104 N Y A Richmond Gas.. 100 35 50
70 SO Nor U11 1st 53 1 927___M-N 99 101

3 Standard Gas com___100 60 ___
ci'rofe red ._ 100 95 ___
1st 5s 1030........  M-N 101 108

100 102%
98 102 Other Cities.

162 167 Am Gas Or Elec com__ 50 *65 67
int'c list Preferred_____  50 *44 45

93 102 Amor Light A Tract___100 292% 295
Preferred .. .. ioo 108% 108

93 101 Amer Power A L- com. 100 76 78
95% 98 Preferred__ . . . __ _ ioo 82% 83%Exc list Bay state Gas...........  50
60 60 uingh’ton (N Y) Gas \Vks
75 82 1st g 53 1938___  A-O 98 100
75 SO Brooklyn Un Gas—See Stk Exc ll3t
98 101 Buffalo City Gas stock.. 100 3 5

Exc list 1st 5s 1947—See Stock Exc list___ ___ Uti&i Service Co__ luo 787g 80%
101 103 Preferred .. mn 82
hxo list Cou Gas of N J 5s 1938 J-J 91 95
90 91 Ucmsumenj' L 11 & j>ow_

100 lu4 5s 1938___ i_n 100
Denver Gas A Elec ioo 200

Gen g 5s 1919 op M-N 93 95
Elizabeth Gas Lt Co ioo 300

101% 106 Essex A Hudson Gas ioo 134 136
103% 105 Gas & El Bergen Co inn 84 87___ 80 e Gr Rap 1st os 1915 F-A U934 101
90% 05' i Hudson Co Gas___ ifin 131 135

102 W elst 5s 1949_____  Kt.n 104% 105%
101 If 2 Indiana Lighting Co ioo 36 39
75% 76% 4s PJoS OP........ F.A 67 69
30 81% Indianapolis Gas.. . so 20

Exc 1st 1st g 53 1952____  a-O 70 80
80 82 Jaokson Gas 5s g 1937 a-6 97105% 106% e Laclede Gas—See Stock!-: St

104% IOO**!! e Preferred________  ioo 99 100
33% ___ Madison Gas 6s 1926.. A-O 101 109
791» Newark Gas Gs 1944___ Q-J 125 127h Ex list Newark Consol Gas___ ioo 973tk E xtlst e Con 2 53 19 18____J-D 104%105 108 No Hudson 1. II A Pow—
80 03 1938................ A-O 10077% 78% Pnclflo Gas A E, com. ioo *40 40%75 70 Preferred................100 58% ‘JO104% 105% Pat a  Pas Gas A Elec.. 100 01 "

eCou g 5s 1919.......M-S 101%
3t Joseph Gas 5s 1937..J-J 00 95

Electric Companies
Chicago Edison Co—See Ch 
Gr’t West Pow 5s 1U1G..J-J 
e Kings Co El L A P Co. 100 
Narragan (Prov) El Co.. 50 
N Y Sc Q El L Sc Pow Co. 100

Preferred.................100
United Electric of N J ..  1 0 0

1st g 41 1949................ J-D
Western Power com___100

Preferred .................100

Telegraph and Telephone
5 Ainer Teleg Sc Cable.. 100
e Central A So Amer___100
Comm’l Un Tel (N Y)__ 2 
Empire Sc Bay State Tel 100
Franklin ....................100
e Gold *  Stock Teleg__100
e Northwestern Teleg___50
Pacific Sc Atlantic........ 25
e Pac Telep & Teleg pret 100 
Southern Sc Atlantic____25

Bid
cago 

83 
124 
*3 % 
62 
73 
90 
78 
30 
59

88
5

50
98

10312‘ 
00 
25 
67 
18 
94

100%

100
lOOlg
99-s
90*8
99 
99

101
97%

„ Ferry Companies
B A N Y 1st Gs 1911___J-J
N Y & E It Ferry stk.. 100

1st 5s 1922............. M-N
N Y & Hob 5s May ’4o" J-D 

Hob Fy 1st 53 1946. .Al-N
N Y Sc N J 53 1940.......J-J
10th A 23d Sts Ferry__ 100

1st mtge 5s 1010___ J-D
3 Union Ferry stock___ 100

« 1st 5s 1920............M-N
Short-Term Notes 

Amal Cop 5s Apr 1 1913. 
American Cigar—

Ser B 4s Mch 15 12..M-S 
Balt A Ohio 4 1913 J-D
Sethlch Steel Gs 1914..M-N 
Ches 3c Ohio 4123 1914.J-D 
Chic Sc Alton 5s 1913..M-S 
Cln flam Sc D 4s 1913 J-1 
Erie Gs Apr 8 1914.. A-Oh 
eGeiieral Motors Os'LSA&o 
Hudson Companies—

Gs Feb 1 1913........ F-A 9812
Gs Oct 15 1013.. A&015 9812

Int *  Ut No 5s 1914.. F-A 07ls
K C Ry & Lt Gs T2___M-S 94
Minn *  St L g 5s 1913-.F-A 9412
•Mo Kan *  Tex 5s .May 1*13 99
MoPacllle 5s 1914 . .  ..J-D UG% 
Nat ltys ot Mox 4>$sT3J-D 9812
e N Y C Lines Eq 5a T l-’22 *4*2%

4^s Jan 1912-1925..........M%%
N Y Cent 4Ms 1914....M-S 100% 
N Y N H Sc 11 5s J an 1912 100

4^8 Mch 11912___ Yl-S 100
St L Sc S F 5s 1913___M-S 93%

5s June 1 1913 opt..J-D 981?
South Ry g 5s 1013___F-A 100%
1’ldcwater Gs, 1913, guar 101% 
Wabash 4Hs 1913.. M-N 0(5 
West Telep ,<e T Gs *12 F-A 100% 
W03tlngh’se El Sc M Gs 1913 101% 

eo% notes Oct 1917-A-O 95
Railroad 

Chic Peor Sc St L—
Prior lien g 4 45s '30 M-S 
Con mtge g Gs 1930.. J-J 
Income 53, July 1930.'...

Chicago Subway........ loo
Northern Securities Stubs 
Orcgou-Wash RR A Nav—

1st & ret gu 4s ’61 op.J-J
Pitts Bess Sc L E ..........GO

Preferred..... ........ 50
e Railroad Securities Co—

III O stk tr ctfs ser A__62
Seaboard Company—See Ba 
West Pac 1st Gs 1933..M-S 

Industrial and Aliscal 
Adams Exp g 4s 1947..J-D
Ahmeek Mining............. 25
AUlanco Realty........ 1.100
Amer Bank Note com.. 50

Preferred..................60
American Book............100
eAmBrake ShAFdycomlOO

ePrcf erred_________ 10U
American Brass............100
American Chlelo com__100

Preferred ............... loo
Am Uraphophone com.. 100

Preferred.................100
Amer Hardware______ 100
Am Malting Gs 1914___ J-D
Amer Press Assoc’n___100
eAmer Snuff com_____ 100

e Preferred............... ion
Am St Found new—See S

Gs 1935...... A-O
Deb 4s 1923............. F-A

American Surety............50
American Thread pref___5
Am Tobacco Co com___100

Ex-subsldlarles________
Amer Typel’dera com__100

Preferred.................100
Del) g Gs 1939........M-N

Amer Writing Paper. .100 
^Preferred —Sec Stock Ex 
elst s f g Gs *19red 1U5J-J 

Atl Ulf Sc W 1 SS Lines.. 100
Preferred.................10U
Col tr g Gs 1959........ J-J

Barney a  Smith Car___ 1.00
Preferred ............... loo

Bliss Company com___50
Preferred..................50

Bond A Mtge Guar.. ..100
Borden’s Cond Milk___100

Preferred.................100
British Col Copper.. .. £
Butte Coalition .Mining. 15 
Casein Co of Am com.. 100

Preferred.................loo
Casualty Co of Amer.. 100
Celluloid Co................ loo
Cent Fireworks com___100

Preferred............ loo
Chesebrough Mfg Co___ loo
eChlno Copper Co—See Stoc
City Investing Co_____ loo

Preferred_______I I I 100
e Clad in (H B) com ..._100

e 1st preferred..IIH 'ioo
e2d preferred.. .. loo

Consol Car Heating___ loo
Co 11301 Rubber Tire___100

Preferred... ........ ioo
Debenture 4s 195i"."."a-0

Ask
list
841

127
8J12
67
77
93
79
32
G1

35
G5
22
07

100%

100%
100%
100%
99%
99%
99%

101%
98%
99
09
97%
97
951
99%
9G%
99

} «
100%
100%
100%
99
99

1001?
101%
97

100%
101%
97%

/ 88 94
/ 40 SO
/----- 10
, *4101 105

02% 92%
*33 35
*05 75
88 92

it Ext list
89% 90

/ 85 88
*»205 214
120 122%
*33 42
*49 51
165 __
87% 00

127% 133%
118 122
220 230
102 105

5
25 35

137% noyyu loll?
00 100

X-SGk 325
102 10!

U Lx list
99% 101

67
255 265
*4% 5%

493 500
280 310
43 47
07 100
99 102
11? 2

ch’ge list
• 89

•7% 8%
15% 17
69 72
15 25
80 90
8.) 90

120 128
215 250
123 125
107% 10S%
*4% 4's

*16% 18
-l4 2%

55 60
125 140
135 140

1 2
10 20

700 600
i Exc list

47 50
95 98
85 90

90
88 92
63 66
334 ■hi

23% 30
42 40

Industrial and Misccl
e Crucible Steol........... 100

e Preferred...............100
DavIS-Daly Copper Co.. 10 
a Diamond Match to.. 100 
duPont (E I) do Norn Po' 100

e Preferred. .100
e Gold 4 453 103G___J-D

Electric Boat____
Preferred_____

Empire Steel.......
Preferred_____

e General Chemical
e Preferred____

Gold Hill Copper..
Greeue-Cananca_______
Guggenheim Explor’n..l00 
e Hackensack Water Co— 

Ref g 4s ’52 op 1912 ..J-J
Hall Signal Co com.......100
Havana Tobacco Co___ 100

Preferred.................100
1st g 5s June 1 1922 J-D 

leckcr-Joncs-Jewell Milling
l3t Gs 1922............. Al-S

Herring-Hall-Mar new.', lot) 
Hoboken Land Sc Imp.. 100

1st 5s Nov 1930___M-N
Hocking Vat Products. .100

l3t g 5s 1961............J-J
Houston OH com ctfs ..100

Preferred ctfs ______ loo
< In :ersoU-Rand com __ioo

e Preferred...............109
Intercontinental Rubber 100 
Intermit’! Banking Co..l00
International Nickel___ 100

Preferred..... .......... ioo
1st g 5s 1932....... ."..A-O

International Salt_____ 100
1st g Gs 1951.......   A-O

International Silver___100
Preferred..............  ioo
1st Gs 1948............. J-D

interuat Smelt & Refg._l00 
Jones Sc Laughlin Steel Co

1st s f g Gs 1939.......M-N
e Lackawanna Steel___100

3 1st con Gs 1950___Yl-S
e Deb Gi 1915..........M-S

Lanston Monotype '  100 
Lawyers’ Mtge Co...1.1 ioo 
Leh Sc Wilkes-B Coal.. 50
J Loflilard (P) prof.......100
Madison Sq Garden.. ..100

2d Gs 1919............. M-N
Manhattan Transit........ 20
3 May Dept Stores—See Stk 
e Miami Copper—Sc Stock
Monongahela it Coal.......50

Preferred... ..............GO
Mortgage Bond Co.. ..100
Nat Bank of Cuba........ 100
« National Surety ____ 100
Nev-U tab Min Sc Sm___ 10
s New Central Coal____ 120
; New York Dock........ 100

e Preferred ...........IlOO
N Y Mtge Sc Security.. 100
N Y Transportation.__1. 20 
Nlies-Bem-Pond coin. . .100
Ntplsslug Mines............. .5
JMo Copper Co............. 10
e Ontario Sliver............100
Otis Elevator com_____ 100

Preferred_____ _____100
Pittsburgh Brewing____ GO

Preferred.................. GO
; Plttsourgh Steel pref..100
Popo Mfg Co com_____100

Preferred..... ........... 100

Bid
11%
801
*%

108%
143
80
85%

t 10 
l 30 

10 
40 

130 
105 

+1. 
*3 

170

84
8
0

10
1 48

101
15

fo il''
8

67
8

73
100
100
18%

240 
100 
99% 
2 

4G 
05 

113 
111 
110

100
30
78%
91
941

255
270
140

95
n%

Exch 
E xch 
*10 
*32 
105 
101 
250

Ask
m ,
81
1

110
152
95
85%
15
45
15
45

135
107%

%
8%

190

102%

105
11
01
8%

73%
no

20%
02%

244
101
101

4
50
75

115
112
125

100%
35
78%
01%
95

2G0
304

1%
list
list

Pratt A Whitney preL.100 98 1021*
Producers Oil________  IOC 95 105
rltay Consol Copper—Sec 8 tk Ex Hat
Realty As3oe (likiyn).. IOC 113 117
Royal Bnk Povvu com.. 101 190 108

Preferred........  ioo 108 103%
Safety Car Heat A Lt.. 100 
Seneca Mining.. . 26

123
*

124
Singer Mfg C o . . ....... 100 295 299
South Iron A S com... 100 1 2

Preferred........ . inn 2 4
Standard Cordage........ ioo %

1st M g 5a '31 red .. A-C / 10 14
Adjust M 5s Apr 1 1931 . 7 1 3

Standard Coupler coni.. 100 33 45
Preferred ............. loo 105 115

sStandard Milling Co ..100 15 17
■> Preferred.............. 100 40% 51lj
< 1st 6s 1930..........M-N 87% 83

Standard OH of N J ___ ioo 010 040
Standard OH cx-subsldlar'J 326 375
Standard Oil Subsidiaries.. 300 340
Studebaker corp com..luo 57% 53%

Preferred_______  ..loo 101% 102%
Sulzberger A Sons uopf.IOO 99 101
Swift A Co—See Boston Stk Lx c list

1st 6s. See CUIcago Stk Lxu list
Texas Company—See Stock Exc Hat
a Texas A PaolMc Coal.. 100 93 100
eTexas Paolhc Land Tr 100 SO
Title In.) Co of N Y.. .. 100 115 120
Tonopali Min (Nevada).. 1 67g 7%
Trenton Potteries com., uio 4 8

Preferred now .. too 59 55
Trow Dlrectorv__. inn 39 40
sUuderw’d Typewriter— See Stk E x list
Union lypewrlter com._10U 38 40

1st preferred........... 100 107 111
2,1 preferred.............ion 93 102

United Cigar Mfrs........ luo 44 46
e Preferred..............100 *104 105%

United Copper.............100 1%
Preferred.. ______ 100 8 12

U S Casualty_________100 215 ___
U S Envelope com____ 100 70 75

Preferred__________100 110 111
U s Finishing.............. 100 89 95

Preferred__________ 100 102 107
1st g 5s 1919........... J-J 100 105
Con g 5s 1929_____ . .J-J 94 98

a U S ihdust Alcohol . .  100 24 29
e Preferred........... ..1U0

U S Steel Corporation—
92 97%

Col tr a f 5s 1961 opt '11 . 113% 114%
Col tr s f 6s ’ol not opt.. 1131?

92%
114%

U S Tit Gu A Indera----100
Westchester A Bronx Title 

A Mtge Guar........... 100
100

160 160Wcstingti'so Air Bralte.. 50 *153 154
Woolworth (F W) Co (w 1). 73 73%

Preferred (w 0 ............. 106 107Worthiugl'u Pump pref.loo 105

208
*3%
00
*7%
♦1%
1%

C8%
97
*9%

*39%
101
38
G8

108 
103% 
2 GO

55* 
25 
04% 

212 
4

94
7%
1%
1%

69%
99
9%

40
105
43
72

^ • P e r  sharp. > Basis. « Sells on Stock Excuangeji bu t not m y  motive. / F la t  price, n Nominal « Sale price, ji /e w  stock. # E x-d ly . pEx-tlghu.
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f m r e s t n x m l  a n d  I n t e l l i g e n c e *

R A I L R O A D  G R O S S  E A R N I N G S .
The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returi 

can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last tw< 
columns the earnings for the period from July 1 to and including such latest week or month. We add a supplemental-] 
statement to. show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers someothei 
period. T h e  retu rns o f  the electric ra ilw a ys are brought together sep a ra tely  o n  a su bsequ en t p a g e.______ ______________

RO AD S.

A la  N  O & T ex P a c -  
N  O & Nor E a st . 
A la  & Vicksburg .  
Vicks Shrev A P .  

A la  Tcnn & N o r t h ..
Ann A rbor__________
Atoll Topeka A S Fc 
A tlanta  Blrm & Atl 
Atlantic Coast Line 
g Baltim ore A O h io .

H & O Oil Ter rtlt 
Bangor & Aroostook
Boston & M aine___
Bridgeton A Saco it 
Bull Booh & P Ittsb .
Buffalo & Susq_____
Canadian Northern.
Canadian Paclflo___
Central ot G e o rg ia .. 
Central of Now Jers.
Central V erm ont___
d ie s  A Ohio L in es.
Chicago A A lto n ___
Ohio Burl A Quincy 
p Chic Great W c s t . .  
Chlo Ind A L ou lsv . 
Chic Mempta A Gulf 
Chic Mllw A .St Paul 

Cli Mil A Pug S d . 
»ChIo A North W est 
cChlo St Paul M A O
C h lo T  II A S  E ____
Cln H am  A  D ayton  
Colorado A  Midland 
Colorado A S o u t h ..
Copper R an ge______
C o rn w a ll____________
Cornwall A  Lebanon
Cuba Railroad______
Delaware A  Hudson  
Del Lack A W e s t . .  
D cnv A  Rio Grande 

W estern P a c lflo .. 
Denver N W  A P ac. 
Detroit Tol A Iront 
Detroit A Mackinac  
Dul A Iron R a n g e ..  
Dul Sou Sh A A t l . .  
E l Paso A  Sou W est
E r l o _________________
Fairchild A N E . . .  
Fonda Johns A  Glov 
Georgia R a ilr o a d .. 
Grand Trunk S y s t ._  

Grand Trk W e s t .  
Dot Gr H a v  A  Mil 
Canada A tla n tic . 

Great Northern Syst 
Gulf A  Ship Island .
H ocking V alley_____
Illinois Central___
Internat A Gt N o r . 
alnteroocanlo M e x .
Iow a Central______
K anaw ha A  M ic h ..  
K ansas City S ou th . 
K  C Mex A  O r ie n t ..
Lehigh V alley______
Lexington A E a s t . .  
Louisiana A Arkan  
Loulsv Ilen d A St L
s Loulsv A N ash___
Macon A Birm lng'm  
M aine C e n tr a l... 
M aryland A  P en na. 
a Mexican Railway
Mineral R a n ge____
M lnneap A  St Louis 
M inn St P A S S M l 

Chicago Division] 
Mississippi Central. 
u M o K an A  T e x a s . 
Missouri P a c lllc .. 
N ashv Chatt A S tL .  
a N at R ys ot M e x .f .  
Ncvnda-Cal-Orcgon
N evada Central_____
N  O Great Northern  
N  O Mobilo A  C hic. 
« N  Y  C A H ud Itiv 

Lake Shore A  M S 
n Lake Erie A  W .  
Chic Ind A  South  
Michigan Central. 
Clevc C C A St L  
Peoria A Eastern  
Cincinnati N orth . 
Pitts A Lake Erie 
N  Y  Chic A St L .  
Tol A Ohio C en t. 
T o t all lines above

Latest Gross Earnings. July 1 to Latest Date.

Week or 
Month.

Ootober _ .  
October . _  
October . .  
September 
ad wk Nov
O ctober___
ad wk Nov
Ootober . .
October . .
Septem ber
September
September
September
3d wk Nov
September
3d wk N ov
3d wk N ov
3d wk Nov
Septem ber
September
3d wk N ov
3d wk Nov
September
3d wk Nov
3d wk Nov
September
September
September
September
September
Septem ber
Septem ber
O otober___
3d wk N ov
July ______
October . .  
October . .  
September 
September 
September 
3d wk Nov  
September 
3d wk N ov  
3d wk Nov  
3d wk Nov  
September 
3d wk Nov  
September
O ctober___
Ootober___
September 
October . .  
3d wk Nov  
2d wk N ov  
2d wk Nov  
2d wk Nov  
October . .  
September 
September 
September 
3d wk Nov  
3d wk N ov  
3d wk Nov  
September 
October . .  
2d wk Nov  
October . .  
September 
September 
September 
3d wk N ov
O c t o b e r __
October . .
O ctober___
2d wk Nov  
3d wk N ov  
3d wk N ov  
3d wk Nov

September 
3d wk Nov  
3d wk Nov  
September 
3d wk N ov  
3d wk Nov  
September 
September 
W k  N ov 11
O c t o b e r __
October . .  
October 
October . .  
October __  
October . .
O c t o b e r __
O c to b e r __
O c t o b e r __
O c to b e r __
O c to b e r __
October . .

Current
Year.

5
376  
159 
126

12
45

,915
65

,782
,259
139
340
,250

6
185
211
403
,226
277
,508
377  
628 
348  
084  
287
113 

20
062,
369,
,004,
,430,
156
015
203
307

00,
15,
25,

259,
,893,
,292,
490
537

24,
34,
20

,040,
53

563
,205

2
85

345
951
117

53
41

,191
168
699

,222
237
155

09
294
800

38
,405

47
114
115 

,139
17

083
43

150
13
98

519

750
599
871
900
485
875
242
164
823
955
370
286
274
574
211
000
000
200
892
379
190
251
807
312
162
638
207
304
093
309
309
971
352
107
551
914
053
821
820
480
200
691
211
830
984
739
089
530
,847
,193
,240
323
,384
,944
,755
,900
,031
,578
027
,386
,000
,735
,393
,593
,200
,610
,305
,207
,104
,903
,205
,783
,022
,170
,700
,301
,939
,481

82,044
580,987

1 ,1 45 ,0 00
1 ,034 ,817
1 ,1 17 ,3 85

6,553
5,512

149,270
38 ,080

0 ,5 53 ,5 51
4 ,3 51 ,6 09

488,256
308,328

2 ,866 ,021
2 ,6 97 ,2 80

280,715
122,688

1 ,442 .323
1 ,001 ,351

500,939
23673001

Previous
Year.

$
295
109
134

8
45

,931
57,

,557,
,168,
136
283,

,176,
4

198
202
363

,100
203

,416
370,
652
346

,395,
288,
111

10,
504,

,102,
,303,
,020,
202,
872,
203
381

70,
11,
28,

190,
,763,
,040,
512,

26,
39,
20,

,138,
64,

581,
,115,

1 ,
84,

316,
010
106,

46,
40, 

,570
160,
770,

.318
189
104,

78,
313
951

39,
,384

40
120
116

,161
10

909
42,

161
15
90

491

963
525
045
620
150
221
,689
,900
,185
283
,786
,425
,377
,216
,390
,057
751
,924
,000
,514
,153
,402
,102
,183
,099
,398
,030
,171
,000
,188
,210
,284
,800
,249
,170
,567

79,273
070,119

1 ,125 ,000
970,828

1,219 ,724
7,357
6,046

142,926
34 ,270

9 ,1 00 ,9 23
4 ,399 ,008

495,287
327,011

2,7 00 ,5 10
2 ,8 08 ,0 06

342,741
117,580

1,034,951
1,093,571

500,823
23652501

Current
Year.

8
1,210

553
469

33
948

35 ,789
1,291
9,684

32 .150  
406  
841

12,298
17

3,972
626

7,934
48 ,450

5,606
7,481
1,110

13,317
6,389

23 ,144
5.442  
2,7 00

61
16,502

4,064
20 ,555

3,932
458

2,7 96
733

0,037
60
63

117
780

5,044
9 ,595

10,113
1,459

543
737
489 

3,014  
1,403  
1,031

20,587
7

275
1,151

30 ,480
2,5 10

903
840

25 ,487
490

2,0 10
15,902
4,071
3,264
1.442  

895
3,203

669
13,393

143
320
328

22,109
50

3,911
106

2,9 27
290

1,910
11,286

230
12.150  
22 ,023

3 ,0 24
25 ,172

160
10

430
687

37,018
17,516

1,994
1,256

10,822
10,851

1,109
480

5,810
3,8 58
1,970

93 ,290

Previous
Year.

,530
,874
,080
,803
,972
,388
,377
,142
,795
,320
,392
,206
,804
,836
,328
,800
.807
,769
,321
,690
,397
.100
,928
,584
,920
,165
,265
,428
,614
,109
,938
,044
,997
,095
,551
,669
,118
,270
,014
,751
,348
,855
,993
,665
,495
.008
,178
.007
,805
550
502
023

,516
,361
,500
,316
,250
870

,951
,153
,824
,085
,400
,965
,093
.217
,041
.417
,311
,329
,175
,886
,326
,818
,100
.701
,886
,015

,928
,089
,049
.956
.513
,059
629

,415
,452
921
306
580
939
376
000
237
980
610
943
247
154

s
,159,559
605,423
519,033

23 ,870
84 0 .08 0  
,091,145  
,080,919  
,021,813  
,684,444  
40 7,932  
-2 6 ,4 0 0  
,130,578

16,022
,034,049
594,764

,326 ,000
,070 ,759
,134,051
,227 ,309
,000,435
,354 ,400
,211,090
,849,678
,305,759
,599,113

24 ,002
844 ,04 5
475,123
113,082
349,309
63 1,600
,579,002
758,102
,091,745

70 ,733
60 ,125

131.081  
631,191  
,263,884  
,136,527  
,289,058

529,753
850 ,71 3
4 8 4 ,42 0

,59 4 .05 5
,43 0 ,10 0
,76 8 ,24 4
,231 ,648

8 ,0 1 6
277 ,33 4

,04 2 ,20 8
,08 5 ,90 5
,19 1 ,10 0
758,332
747 ,75 2

.54 2 ,34 2
476 ,01 7

,186 ,401
,451 ,728
,88 9 ,41 9
,29 5 ,51 4
,42 4 ,20 9
891 ,32 4

,52 7 ,43 7
7 3 8 ,15 5

,40 9 ,08 2
133,736
363 ,54 8
3 1 7 ,60 7

,74 5 ,23 2
51 ,094

,6 1 7 ,5 8 0
163,085

.14 8 ,90 0
303 ,19 4

,26 5 ,54 6
,74 0 ,42 6

23 0 ,43 7
,26 9 ,43 7
,828 .257
,854 ,041
.90 8 ,32 0
173,142

18,110
438 ,21 3
628 ,78 6

,97 1 ,06 5
,58 6 ,25 9
,00 2 ,76 0
,10 6 ,58 6
,62 2 ,00 0
,85 8 ,40 0
,3 1 7 ,3 2 5
4 8 4 ,44 7

,30 5 ,25 7
,8 7 0 ,9 7 5
,98 5 ,88 0
,11 7 ,01 8

ROADS.

N  Y  N  II A H a r t f . .
N  Y  O nt A  W estern  
N Y  Susq A W e s t . .  
Norfolk S o u th e rn .. 
Norfolk A W e ste rn .
Northern Paclllc___
l ’ acllie Coast C o___
Pennsylvania R R . .  

B alt Ches A  Atlan  
Cum berland V a il.
Long Island______
M aryl’d Del A Va  
N Y  Phlla A Norf 
Northern Central. 
Phlla Balt A W ash  
W  Jersey A Seash

Pennsylvania Co___
Grand Rap A Ind  
Pitts Cln Oh A StL
V a n d a lla _________
Total lines—

E ast Pitts A E .  
W est Pitts A E 
A ll E astA  W est

Pere M arquette_____
Raleigh A Southport 
Reading Com pany  

Phlla A R eading. 
Coal A Iron C o . .
Total both cos___

Rich Fred A  Potom
Rio Grande June___
Rio Grande S o u t h ..  
R ock Island L in e s ..
R utland ____________
S t Jos A Grand Isl’d 
S t Louis A  San Fran  

f  Chic A East III.
Total all lines_____

S t L  R ooky M t A  P .  
S t Louis Southw est. 
San Ped L A  A S L .  
Seaboard Air L in e ..  
Southern Paclflo Co 
Southern R a ilw a y ..  

M obile A  O h i o . . .  
Cln N O A  T ex P .  
A la  Great S ou th . 
Georgia Sou A Fla 

Tenn A la  A Georgia
Texas A Paclflo_____
Tidewater A  W e s t .  
Toledo Poor A W est  
Toledo St L  A  W est  
Tom blgbce V a lle y ..  
Union Paclflo S y s t .  
Vlrglnla A  So W e s t .
V lrg ln tan ________
W a b a s h __________
W estern M arylan d . 
W heel A Lake E rie. 
W rlgh tsv  A Tennillc  
Yazoo A  Miss Valley

Latest Gross Earnings.

Week or 
Month.

October . .  
September
O ctober___
September 
September 
September 
September 
October . .
O c t o b e r __
October . .  
October . .  
October . .
O c t o b e r __
October . .  
October . .
O o t o b e r __
October . .  
October . .  
October __  
O c t o b e r __

October . .  
October . .  
October . .
O ctober___
September

O ctober___
O ctober___
O ctober___
Septem ber
A u g u s t ___
3d wk N ov
O ctober___
Septem ber
September
September
September
September
September
3d wk N ov
September
3d wk Nov
O ctober___
3d wk N ov  
3d wk N ov  
3d wk N ov  
3d wk N ov  
3d wk N ov  
3d wk N ov  
3d wk N ov
O ctober___
3d wk N ov  
3d wk N ov  
September
O otober___
September 
September 
3d wk N ov  
September 
September
O ctober___
September

Various Fiscal Years.

Delaware A  H u dson ______
N Y Central A  H udson R iv e r .e. 

Lake Shore A Michigan South
Lake Erie A  W estern _n ______
Chicago Indiana A  Southern.
M ichigan Central______________
Clevc Cln Chicago A  St Louis
Peoria A  Eastern_______
Cincinnati Northern___
Pittsburgh A  Lake Erie 
New York Chicago A  St Louis
Toledo A Ohio Central______
Total all lines_________________

Pennsylvania Railroad_________
Baltim ore Chesap A  Atlantic
Cum berland V alley__________
Long Island___________________
M aryland Delaw A V irginia. 
N  Y  Philadelphia A  N orfo lk .
Northern Central_____________
Philadelphia Balt A W a s h ..
W e st  Jersey A  Seashore-------

Pennsylvania Company_________
Grand Rapids A Indiana-------
P itts Cincin Chic A St L ou is . 
V a n d a lla _______________________

Rio Grande Jun ction .
R u t la n d ----------------------
Texas A  Paclflo-----------

Current Previous 
Year. Year.

5 .7 3 5 .1 2 7  
789,731  
345,061  
258.040

3 ,4 78 ,3 01  
6 ,0 08 ,3 09  

706,337  
14353719  

20 ,216  
268 ,42 5  
870,743  

11,203  
289 .71 8  

1 ,2 01 ,4 95  
1 ,0 67 ,1 26  

446 ,61 0  
4 ,8 7 7 ,9 4 5  

453,1 19 
3 ,5 3 3 ,1 4 6  

919,701

20440432  
10231175  
30680008  
1 ,609 ,287  

14,424

4,1 16 ,7 24
3 .7 48 ,8 32  
7 ,8 05 ,0 50  

189,650  
88 ,383  

9,4 13  
6 ,1 88 ,3 24  

33 1 ,07 5  
154,863  

3 ,6 0 4 ,5 9 8  
1 ,3 57 ,9 93  
4 ,9 62 ,5 91  

141,941  
285,000  
748 299 
462,364

11925.128  
1 ,2 50 ,4 90

2 2 1 ,27 0
184,490

89 ,986
48 ,767

1,514
41 0,190

8,681
22 ,059

101,047
8,002

8 ,7 1 4 ,4 3 5
152,155
409,700
541,832
667,823
732,388

40 ,956
781,779

$
5 ,5 71 ,0 71

826 ,34 3
33 5 ,52 7
22 7,83 0

3 .2 2 0 .0 0 4  
6 ,6 17 ,9 92

763 ,15 7
14237091

20 ,269
295,272
891,846

11,096
282,124

1,174,251
1 ,653 ,173

451 ,60 8
4 ,9 3 3 .0 7 0

446 ,10 6
3 ,6 4 1 ,0 6 8

96 2,56 0

20281727
10387929
30669057
1 ,4 53 ,5 28

12,538

4 ,0 03 ,3 62
2 ,9 92 ,0 42
6 .9 96 .0 04  

176,133
97 ,100
11,925

6 ,6 22 ,7 82
34 0.018
150,903

3 ,7 01 ,5 37
1,3 29 ,2 36
5,0 90 ,7 73

177,849
284,732
634 ,84 5
447,822

12478,958
1,232,861

231 ,04 2
184,514

82 ,473
48 ,599

1,770
386,605

6,643
20,894
91,763

0,741
8 ,9 05 ,0 57

107,181
313,893
604,986
065,658
640,041

34,989
791,358

July 1 to Latest Date.

Current
Year.

S
22 ,180 ,

2 ,673 ,
1,338

773
10 ,023 ,
16.764,

2 ,150 ,
54 ,591 ,

133,
1 ,007,
4 ,3 15 ,

07,
1,188,
4 ,358 ,
6 ,623,
2 ,813,

19,128,
1,882,

13,880,
3 ,4 99 ,

8 0 ,5 9 0 ,9 4 5
4 0 ,1 0 1 ,6 1 8
120092504
6 ,0 45 ,1 83

42 ,534

15,109 , 
9,9 32 , 

25 ,042 , 
509, 
160, 
192, 

22 ,953 , 
903, 
455, 

10,435 , 
3,958, 

14 ,393  
393  

4,8 04  
2,2 27  
8 ,571 , 

45 815,, 
25 ,118  

4,4 99  
3,7 74 , 
1,802, 

951, 
45, 

6,7 54 , 
35, 

509, 
1.041, 

23, 
32 ,191 , 

430, 
1,161, 

12,091, 
1,893  
2 ,113  

122 
2,3 23

778
500 
278 
351 
881 
812 
189 
614  
480  
247 10

Previous
Year.

,046,411
,73 9 ,21 3
,240,136
692,000

,29 0 ,86 2
,12 3 ,07 7
,33 7 ,54 2
,250 ,101
134,271
115,074
038 ,92 8

64 ,676
,23 6 ,22 1
,37 0 ,20 8
.83 2 ,11 6
8 1 3 ,26 4
20 2,76 8

,88 0 ,20 4
21 3 ,5 5 5
75 8 ,28 2

8 1 ,4 1 7 ,3 4 5
4 1 ,6 2 0 ,3 9 9
123043744
5 ,7 1 6 ,3 7 5

3 0 ,816

24

Current
Year.

Jan 1 to Sept 30
$

15 ,868 ,024
5

14 ,831 ,49 9
Jan 1 to Oct 31 86 ,4 2 7 ,5 8 5 8 2 ,9 4 1 ,9 2 3
Jan 1 to Oct 31 40 ,2 6 1 ,3 5 0 4 1 ,2 9 9 ,3 8 7
Jan 1 to Oct 31 4 ,5 18 .7 54 4 ,5 73 ,6 41
Jan 1 to Oct 31 3 ,1 2 9 ,7 8 6 3 ,0 3 2 ,3 4 5
Jan 1 to Oct 31 24 ,881 ,79 0 2 4 ,6 0 9 ,4 0 3
Jan 1 to Oct 31 25 ,276 .891 2 0 ,039 ,72 8
Jan 1 to Oct 31 2 ,6 7 3 ,5 1 0 2 ,9 0 9 ,0 8 3
Jan 1 to Oct 31 1 ,0 21 ,6 03 1 ,0 7 4 ,4 1 3
Jan 1 to Oct 31 12 ,747 ,90 7 14 ,588 ,87 8
Jan 1 to Oct 31 9 ,2 5 0 .7 4 8 9 ,3 2 6 ,4 9 9
Jan 1 to Oct 31 4 ,0 7 8 ,5 2 0 4 ,1 5 1 ,5 6 0
Jan 1 to Oct 31 214268 511 2 1 3 5 4 0 8 0 9
Jan 1 to Oct 31 12 99 10 773 133798 975
Jan 1 to Oot 31 23 9 ,20 5 2 3 8 .84 7
Jan 1 to Oot 31 2 ,3 9 9 ,1 3 7 2 ,6 0 6 ,8 1 0
Jan 1 to Oct 31 8 ,9 9 9 ,3 8 3 8 ,3 5 2 ,9 3 2
Jan 1 to Oct 31 116,950 112,263
Jan 1 to Oct 31 2 ,7 8 0 ,5 8 8 2 ,9 2 8 ,7 9 9
Jan 1 to Oct 31 10 ,506 ,03 8 10 ,508 ,53 9
Jan 1 to Oct 31 15 ,742 ,782 1 5 ,894 ,08 5
Jan 1 to Oct 31 5 ,4 01 ,1 22 5 .2 3 7 ,7 5 7
Jan 1 to O ct 31 41 ,7 0 7 ,9 8 5 4 0 ,9 7 0 ,6 1 0
Jan 1 to O ct 31 4 ,2 27 ,4 51 4 ,3 0 9 ,2 8 8
Jan 1 to Oct 31 31 ,932 ,60 7 3 3 ,9 4 2 ,2 3 0
Jan 1 to O ct 31 8 ,2 69 .6 64 8 ,6 3 4 ,2 1 0
Ian 1 to Oct 31 187494 485 191290 578
Jan I to Oct 31 90 ,0 0 5 ,0 6 4 9 0 ,4 5 7 ,8 5 3
Ian 1 to Oct 31 277559 549 287748 433
Dec 1 to A  UK 31 67 3,44 5 742,71.1
Jan 1 to Sept 30 2 ,5 3 7 ,4 4 2 2 ,4 4 3 ,1 1 4
Jan 1 to N ov 21 13 ,687 ,47 5 14 ,025 ,74 3

,89 2 ,13 8  
,6 7 9 ,0 4 0  
,57 1 ,17 8  
550 ,07 0  
186 896  
25 8 ,9 8 6  

,2 8 2 ,6 5 9  
9 6 6 .77 2  
45 6 ,2 1 3  

,74 6 ,74 9  
,80 0 ,21 6  
.60 6 ,96 5  
512,922  

,9 3 7 ,8 7 7  
.8 8 8 ,1 6 0  
,8 0 4 ,8 0 3  
,3 7 2 ,6 1 6  
,11 2 ,50 3  
,21 1 ,81 6  
739 ,51 0  

;76 7 ,63 1  
93 5 ,0 5 5  

3 6 ,8 2 7  
,5 9 5 ,0 6 8  

2 8 ,2 6 5  
5 2 4 ,88 7  

,5 8 5 ,3 0 2  
2 1 ,0 3 9  

,9 1 1 ,4 2 2  
31 0 ,06 3  
8 3 5 ,6 8 6  

,5 0 1 ,3 5 4  
,0 0 3 ,3 5 0  
,9 6 8 ,0 0 8  
105,910  

,18 2 ,90 1

Previous
Year.

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.

Weekly Summaries. Cur'nt Year Prev’s Year Inc. or Dec. % Monthly Summaries. Cur’nt Year Prev's Year Inc. or Dec. %

Id  week Sept 
I d  week Sc i t  
4th  week Sept 
1st week Oct 
Id  week Oct 
3d week Oct 
4th week Oct 
1st week N ov  
2d week N ov  
Id  week N ov

(39 roads)_____
(42 roads)_____
(43 roads)_____
(44 roads)_____
(45 roads)_____
(44 roads)_____
(43 roads)_____
(45 roads)_____
(43 roads)_____
(44 roads)_____

5
15 ,216 ,428
15 ,415 ,556
20 ,449 ,51 4
15 ,529 ,209
10 ,264 ,21 4
10 ,388 ,525
2 3 ,098 ,78 4
15 ,604 ,577
15 .775 ,79 5
15 ,175 ,025

5
14 ,517 ,572
15 ,004 ,430
19 ,832 ,130
15 ,172 ,63 3
15 ,061 ,23 7
15 ,951 ,48 3
21 ,8 5 9 ,6 0 3
15 ,175 ,04 3
15 ,340 .508
15 ,206 ,82 5

S
+  693 ,856  
+  411 ,126  
+  617 ,378  
+  350 ,06 6  
+  60 2 ,977  
+  4.37,012  

+  1 ,239 ,121  
+ 4 8 9 ,5 3 4  
+  429 ,22 7  
— 91,200

4.81
2.78
3 .11
2 .3 5
3 .8 5
2 .7 4
5.08
3 .3 0
2 .8 0
0 .5 9

Mileage Curr. Yr.
J a n u a r y __.2 4 2 ,4 7 9
F e b r u a r y __242 ,64 0
March . . . __212 ,68 0
April . . . . __242 ,93 3
M a y _________ 213,170
J u n o __. . . . 2 4 3 ,7 3 2
J u l y _____. . .2 4 4 ,5 0 8
A u g u st______ 230 ,53 6
S e p te m b e r ..230 ,918  
O c t o b e r ___  82 ,623

Prev. Yr. 
238 ,86 6  
238,603  
238,941  
239,132  
239 ,35 7  
240,012  
240,088  
2 2 7 ,07 6  
2 2 0 ,52 6  

8 1 ,105

S
2 1 5 ,05 7 ,0 17
193,03 5 ,2 57
22 6,99 7 ,4 81
2 1 8 ,17 7 .1 23
2 2 9 .64 2 ,7 71
23 1 .6 9 7 ,0 5 3
2 3 1 ,6 8 8 ,0 0 6
24 3 .8 1 0 ,5 9 4
24 9 ,0 5 4 ,0 3 0

7 2 ,3 9 8 ,8 6 5

$
2 1 0 ,80 8 ,2 47
20 2 ,4 9 2 ,1 2 0
2 3 8 ,33 6 ,6 09
225,70 0 ,8 11
2 3 4 ,33 9 ,8 74
23 8 ,1 5 6 ,7 5 5
2 3 3 .16 9 ,8 87
2 4 5 ,78 4 ,2 89
24 9 ,0 1 4 ,2 3 5

08 ,742 ,51 3

S
+ 4 ,2 4 8 ,7 7 0  

— 3 ,4 5 0 ,8 6 3  
— 11 ,3 3 9 ,1 2 8  

— 7 ,5 2 3 ,6 8 8  
— 4 ,6 9 7 ,1 0 3  
— 6 ,4 5 9 ,7 0 2  
— 1,4 81,8 81  
— 1 ,9 6 7 ,6 9 5  

+  39,801  
+  3 ,6 5 6 ,3 5 2

2.01
1.71
4.71 
3.3  
2.0 
2 .7  
0.0 
0.81 
0.0 
5 .l i

a M exican currency, a Includes the Boston A  A lb a n y , the New Y ork A  O tta w a , the S t. Lawrence A Adirondack and the O tta w a A  N . Y . R y .  
tho latter of which, being a Canadian road, doe3 not make returns to the Inter-State Commerce Com m ission. /  Includes Evansville A Terre Hauw  
and Evansville A Indiana IU t, g Includes tho Cleveland Lorain A  W heeling R y . In both year3. n Includes the Northern Ohio R I t .  p Include! 
turnings of M ason City A F t D odge and Wisconsin Minnesota A  Paclflo. s Includes Louisville A Atlantic from  July l 1909 and the Frankfort < 
tJlnolnnatl from N o v . 1 1909. t Includes tho Mexican International from  July 1910. u Includes the Texas Central, r Includes not only operating 
(avenues, but also all other receipts.
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Latest Gross Earnings by Weeks.— In the table which 
follows we sum up separately the earnings for the third week 
of November. The table covers 44 roads and shows 0.59% de­
crease in the aggregate over the same week last year.

Third week of November.

A la b a m a  Great Southern_______
A n n  A rb o r_________________________
A tlan ta  Birm ingham  & A tlantic  
B ullalo Rochester & Pittsburgh
Canadian N orthern _______________
Canadian Pacific__________________
Central of Georgia________________
Chesapeake & O h io_______________
Chicago & A lto n __________________
Chicago Great W e ste rn __________
Chicago Indianapolis & L o u lsv . 
Clncln New Orleans & Texas Pac
Colorado & Southern____________
D enver & Rio G ran de____________
D enver N orthw est & Paclllc___
D etroit & M ackinac_____________
Detroit Toledo & Iron to n ________
D uluth South  Shore & A tlantic
Georgia Southern & F lorida___
Grand T runk of C anada_________

Grand Trunk W e ste rn _______
D etroit Grand H aven  & Mllw
Canada A tla n tic________________

International & Great Northern
Interoceanlc of M exico___________
Iow a C en tral______________________
Louisville & N ash ville__________
M ineral R a n ge_____________________
M inneapolis & S tL o u Is__________
Minneapolis St Paul & S S M —

Chicago D ivisio n _______________
Missouri Kansas & T e x a s_______
M issouri Pacific.............. .....................
N ation al R ailw ays o f M exico —

obile & O h io .............. .. .....................
N e v a d a-C allforn la -O rcgon ______
R io  Grande S o u th e rn ___________
St Louis Southw estern__________
Seaboard A ir L in e________________
Southern R a ilw ay________________
Tennessee A lab am a & G eorgla .
Texas & Paclllc___________________
Toledo Peoria & W e ste rn .............
Toledo St Louis & W e ste rn _____
W a b a sh _____________________________

T otal (44 r o a d s ) ...........................
N et decrease ( 0 .5 9 % ) ......................

19 11 . 10 1 0 . Increase. Decrease.

$ $ $ $
8 9 ,9 8 6 8 2 ,4 7 3 7 ,5 1 3
4 5 ,4 8 5 4 5 ,1 4 8 337
05 ,242 5 7 ,110 8 ,1 3 2

18 5,574 198,704 1 3 ,130
4 0 3 ,0 0 0 3 0 3 ,1 0 0 3 9 ,9 0 0

2 ,220,000 2 , 100,000 120,000
2 7 7 ,2 0 0 2 9 3 ,0 0 0 10 ,400
02 8 .1 9 0 65 2 ,43 7 2 4 ,2 4 7
34 8 ,2 5 4 34 6 ,6 0 8 1,5 86
28 7 ,31 2 28 8 ,6 1 8 1,3 00
11 3,102 111 ,42 7 1,7 35
184,490 184 ,51 4 24
30 7 ,1 0 7 38 1 ,90 2 7 4 ,7 9 5
4 9 0 ,2 0 0 51 2 ,20 0 22,000

24 ,211 2 0 ,963 2 ,7 52
2 0 ,984 2 0 ,0 4 5 339
3 4 ,8 3 0 3 9 ,5 2 5 4 ,6 9 5
5 3 ,089 64 ,150 11,0 0 1
4 8 ,7 6 7 4 8 ,5 9 9 108

05 1 ,3 8 4 91 0 ,7 8 6 4 0 ,5 9 8

I
2 3 7 ,0 0 0 18 9,000 4 8 ,0 0 0
155,735 164,514 8 ,7 7 9

69 ,393 7 8 ,153 8 ,7 0 0
1 ,1 3 9 ,2 0 5 1 ,101,000 2 1 ,7 9 5

13,301 15 .249 1,948
9 8 ,939 9 0 ,1 7 0 2 ,7 69

| 519,481 49 1 ,5 6 7 2 7 ,9 1 4

58 0 ,98 7 670,119 8 9 ,132
1 ,1 4 5 ,0 0 0 1 ,1 2 5 ,0 0 0 20,000
1 ,1 1 7 ,3 8 5 1 ,2 19 ,7 27 10 2,34 2

2 2 4 ,2 7 0 2 3 1 ,04 2 0 ,7 72
0 ,5 53 7 ,3 5 7 804
9 ,4 13 1 1 ,925 2 ,5 1 2

2 8 5 ,0 0 0 2 8 4 ,73 2 208
4 6 2 ,30 4 4 4 7 ,82 2 14 ,542

1 ,2 5 0 ,4 9 0 1 ,232 ,861 17 ,029
1,514 1,7 70 256

41 0 ,1 9 0 3 8 6 ,6 0 5 2 3 ,5 8 5
2 2 ,059 2 0 ,894 1,165

101 ,04 7 9 1 ,7 0 3 9 ,2 84
541 ,83 2 0 0 4 ,9 8 0 63 ,154

1 5 ,1 7 5 ,0 2 5 1 5 ,2 6 0 ,8 2 5 38 5 ,4 0 4 4 7 6 ,60 4
9 1 ,2 0 0

Net Earnings Monthly to Latest Dates.— The table fol­
lowing shows the gross and net earnings of STEAM railroads 
and industrial companies reported this week:

'Iross Earnings-------- --— —Net Earnings--------
Current Previous Current Previous

Roads. Year. Year. Year. Year.
$ $ $ $

A tc h  T op  & Santa  F c .b ..O ct 9 ,9 4 5 ,8 7 5 9 ,9 3 1 ,8 0 5 13 ,663 .325 1 3 ,762 ,64 8
July 1 to  O ct 3 1 . . 36 ,0 9 1 ,1 4 5 ^ 1 1 ,7 0 1 ,5 0 0  ^ 13 ,4 98 ,8 35

A tlan tic  Coast L i n e .a . . .O c t 2 ,7 8 2 ,1 6 4 2 ,5o71255 8 7 8 ,2 1 0 8 0 1 ,0 4 5
July 1 to O ct 3 1 . . 9 ,0 8 4 ,1 4 2 9 ,0 2 1 ,8 4 3 2 ,4 9 3 ,4 2 0 2 ,3 0 1 ,8 1 7

B u ffalo  R och  & P itts , b .O c t 83 2 ,50 9 8 8 9 ,59 3 2 7 5 ,48 2 31 7 ,1 2 4
July 1 to O ct 3 1 . . 3 ,3 0 8 ,8 3 3 3 ,3 0 9 ,8 4 7 1 ,1 0 9 ,6 4 8 1 ,2 9 8 ,9 0 0

Canadian N orth ern ---------.O c t 2 ,0 2 8 ,9 0 0 1 ,0 2 7 ,8 0 0 080 ,40 0 580 ,50 0
July 1 to O ct 3 1 . . 6 ,5 0 1 ,8 0 0 5 ,2 2 5 ,8 0 0 1 ,7 7 0 ,1 0 0 1 ,5 7 2 ,0 0 0

Canadian P a c lllc .a --------- Oct 11 ,2 0 7 ,9 9 2 10 ,2 2 9 ,3 7 0 4 ,6 8 1 ,1 0 5 4 ,5 0 5 ,1 0 1
July 1 to O ct 3 1 . . . ____ 4 1 ,3 4 0 ,8 0 0 3 7 ,6 0 9 ,1 2 9 1 6 ,377 ,15 1 1 5 ,5 9 3 ,0 5 2

Central of G eorgia.  b ____.O c t 1 ,4 4 0 ,5 3 7 1 ,2 4 4 ,3 0 0 (1580,929 (1472,373
July 1 to O ct 3 1 . . . 4 ,7 5 0 ,8 0 7 4 ,2 9 5 ,9 5 1 (21,531,862 (fl ,3 5 4 ,4 6 0

Chicago Great W e ste rn . b .O ct 1 ,2 52 ,2 01 1 ,2 3 3 ,9 1 8 4 0 5 ,6 4 4 36 7 ,53 2
July 1 to O ct 3 1 ___ 4 ,6 1 3 ,8 2 8 4 ,4 3 6 ,5 9 0 1 ,3 7 1 ,1 0 0 1 ,2 8 8 ,8 0 5

Colorado M ld la n d .a _____ .O c t 2 0 3 ,35 2 2 0 8 ,96 4 4 3 ,6 8 0 3 5 ,203
July 1 to  O ct 3 1 . . . 7 3 3 ,99 7 7 5 8 ,10 2 14 1 ,4 8 6 122 ,25 8

Colorado & Sou th ern , b .O c t 1 ,3 8 2 ,2 9 5 1 ,6 3 2 ,4 3 6 505,721 60 0 ,64 6
July 1 to O ct 3 1 . . 5 ,1 2 4 ,9 3 5 5 ,9 9 0 ,4 3 4 1 ,8 8 7 ,5 5 7 2 ,1 2 0 ,4 5 0

C ornw all, b ________________ Oct 15 ,914 1 1 ,900 8 ,3 6 5 5 ,9 63
July 1 to O ct 3 1 . . 0 3 ,669 0 0 ,1 2 5 5 4 ,0 9 6 2 8 ,8 9 7

Delaware Lackaw anna & W e st— b
July 1 to Sept 3 0 . . 9 ,5 9 5 ,7 5 2 9 ,1 3 0 ,5 2 7 3 ,7 0 7 ,5 8 4 3 ,6 4 4 ,7 4 4
Jan 1 to Sept 30  . _____2 7 ,0 0 7 ,9 9 9 2 6 ,6 5 4 ,0 4 0 10 ,384 ,89 3 11 ,4 3 2 ,4 1 2

Syracuse Bing & N  Y - -b
July 1 to Sept 3 0 . . 3 0 7 ,95 4 30 2 ,62 3 118 ,95 4 1 3 0 ,6 3 0
Jan 1 to Sept 3 0 . . 8 3 1 ,3 0 7 79 3 ,19 9 3 4 2 ,71 4 30 8 ,2 2 0

D etroit & M a c k ln a c .a . .O c t 100,074 99 ,021 18 ,080 2 4 ,9 2 8
July 1 to O ct 3 1 . . 42 5 ,7 1 3 41 8 ,4 1 3 9 4 ,8 7 7 127,821

E r le .a --------------------------------- Oct 5 ,2 0 5 ,8 4 7 5 ,1 1 5 ,0 8 9 1 ,5 3 5 ,2 1 8 1 ,3 5 7 ,6 0 3
July 1 to Oct 3 1 ._ _____2 0 ,5 8 7 ,8 0 5 2 0 ,2 3 1 ,6 4 8 6 ,0 0 6 ,9 2 9 5 ,9 0 3 ,1 0 9

Fairchild & N orth east.b .O c t 2 ,1 93 1,9 00 366 def 1,601
July 1 to Oct 3 1 ._ 7 ,5 5 0 8 ,0 1 6 186 defO.OOl

Georgia R R . b __________ .O c t 34 5 ,3 2 3 3 1 6 ,28 3 11 3 ,45 6 110,543
July 1 to O ct 3 1 . . 1 ,1 5 1 ,0 2 3 1 ,0 42 ,2 08 3 3 7 ,4 0 5 24 3 ,1 9 2

Iow a Central . a .................... .O c t 30 3 ,0 6 2 33 4 ,16 0 2)105,434 /(77 .090
July 1 to O ct 3 1 . . 1 ,2 3 7 ,0 8 4 1 ,1 8 8 ,4 8 0 2(299,396 1)247,769

plntcroceanlc of M exico .O c t 00 8 ,25 2 70 5,50 2 192 ,68 9 28 8 ,0 9 5
July 1 to Oct 3 1 . . 2 ,8 3 4 ,3 1 0 2 ,8 6 0 ,1 9 0 93 0 ,7 5 0 1 ,0 6 1 ,5 6 0

K ansas C ity S ou th e rn .b .O c t 8 0 0 ,2 0 0 951,102 32 5 ,2 9 8 38 7 ,8 5 0
July 1 to O ct 3 1 . _ 3 ,2 0 8 ,0 9 3 3 ,5 2 7 ,4 3 7 1 ,1 2 3 ,0 3 2 1 ,3 4 6 ,7 0 3

Lehigh & H u dson  River— b
July 1 to Sept 3 0 . . 3 0 5 ,9 1 0 325 ,51 9 121,252 115,788
Jan 1 to Sept 3 0 . . ____ 1 ,1 0 7 ,6 5 3 1 ,0 3 5 ,3 0 4 398,031 3 9 1 ,85 2

MInneap & St Louis .a . -O c t 42 2 ,9 1 9 524,091 2(108,916 /C166.805
July 1 to O ct 3 1 . . 1 ,6 2 2 ,3 0 2 1 ,9 25 ,4 42 2(403,695 £ 6 0 2 ,7 4 5

^National Itys of Mexico .O c t 5 ,4 9 4 ,0 6 0 5 ,7 3 5 ,9 0 0 2 ,0 6 0 ,8 2 9 2 ,5 2 0 ,6 0 3
July 1 to O ct 31 _ . _____2 1 ,7 5 6 ,0 5 5 2 1 ,3 2 5 ,3 3 9 9 ,8 3 2 ,0 7 4 8 ,8 0 6 ,7 1 8

N ev a d a -C a l-O rc . b .O c t 3 7 ,714 3 8 ,018 1 2 ,185 10 ,932
July 1 to Oct 3 1 . . 136 ,72 8 151 ,71 2 51 ,247 7 2 ,2 0 5

N  Y  Cent & H u d  Illv  . b Oct 9 .5 5 3 .5 5 1 9 ,1 0 6 ,9 2 3 2 ,8 8 0 ,0 2 3 2 ,5 9 0 ,2 2 0
Jan 1 to O ct 3 1 . _____8 0 ,4 2 7 ,5 8 5 8 2 ,9 4 1 ,8 6 3 2 4 ,7 0 0 ,3 9 6 2 1 ,9 2 2 ,0 9 9

L a k o S h  & Mich S o . b . -O ct 4 ,3 5 1 ,0 0 9 4 ,3 9 9 ,0 0 8 1 ,9 36 ,1 63 1 ,2 5 2 ,3 2 0
Jan 1 to O ct 3 1 . . 4 0 ,2 6 1 ,3 5 0 4 1 ,2 9 0 ,3 8 7 14 ,052 ,58 8 12 ,593 .99 1

Lake Eric & W e st _b -O ct 48 8 ,2 5 0 4 9 5 ,2 8 7 10 0,085 10 8,044
Jan 1 to O ct 3 1 . . — 4 ,5 1 8 ,7 5 4 4 ,5 7 3 ,6 4 1 03 1 ,60 5 1 ,0 3 7 ,2 9 8

Chic Ind & Southern . b Oct 30 8 ,32 8 327 ,01 1 107,876 7 8 ,0 0 0
Jan 1 to O ct 31 3 ,1 2 9 ,7 8 0 3 ,0 3 2 ,3 4 5 736,591 720,401

M ichigan C e n t r a l .b . . -O ct 2 ,8 60 ,0 21 2 ,7 0 0 ,5 1 0 1,0 42 ,7 29 63 4 ,37 0
Jan 1 to Oct 3 1 . . ------- 2 4 ,8 8 1 ,7 9 0 2 4 ,6 0 9 ,4 0 3 7 ,5 9 3 ,3 4 0 6 ,7 0 4 ,7 0 3

Clev Cin Ch & St L .b . .O c t 2 ,0 9 7 ,2 8 0 2 ,8 0 8 ,0 9 0 809,031 7 2 4 ,82 8
Jan l to O ct 3 1 . . . ____ 25 ,2 7 0 ,8 9 1 2 5 ,0 3 9 ,7 2 8 6 ,8 2 4 ,5 1 3 5 ,7 2 5 ,2 1 6

Peoria & E a s te r n .b . . .O ct 28 0 ,7 1 5 3 4 2 ,74 1 8 9 ,3 3 7 105,359
Jan 1 to  O ct 3 1 . . . 2 ,0 7 3 ,5 1 6 2 ,9 0 9 ,0 8 3 54 2 ,07 7 82 3 ,7 5 2

Cincinnati N o rth e rn .b  Oct 122,088 117 ,58 0 2 4 ,374 18 ,233
Jan 1 to O ct 3 1 . . . 1 ,0 2 1 ,0 6 3 1 ,0 7 4 ,4 1 3 140,599 2 1 9 ,4 8 5

—-----Gross Earnings—
Current Previous 

Hoads. Year.
N Y  Cent & H ud R Iv (Con)—  $

P itts & Lake E r i e .b - -O c t  1 ,4 4 2 .3 2 3
Jan 1 to O ct 3 1 _______ 1 2 ,7 4 7 ,9 0 7

N  Y  Chic & St L . b ___ O ct 1 ,0 0 1 ,3 5 1
Jan 1 to Oct 3 1 _ 9 ,2 5 0 ,7 4 8

Toledo & Ohio C e n t-b -O c t  500 ,93 9  
Jan 1 to Oct 3 1 _ 4 ,0 7 8 ,5 2 0

--------Net Earnings--------
Current Previous

N  Y  N ew  I la v  & H a r t -b .O c t  5 ,7 3 5 ,1 2 7
July 1 to O ct 3 1 . ........... 2 2 ,1 8 0 ,3 2 2

New Y o rk  N ew  H aven  & H artford— b

Jan 1 to Sept 3 0 .............. 4 0 ,2 3 3 ,4 0 7
N  Y  Susq & W e s t e r n .a - .O c t  34 5 ,06 1

July 1 to Oct 3 1 . ............ 1 ,3 3 8 ,4 3 0
Pennsylvania Lines—

B alt Ches & A t l .a _____Oct
Jan 1 to O ct 3 1 ..............

2 0 ,2 1 6
2 3 9 ,2 0 5

Cum berland V a lle y .a -O c t  2 0 8 ,4 2 5
Jan 1 to Oct 3 1 _______  2 ,3 9 9 ,1 3 7

Lon g Is la n d .a ________ Oct 87 6 ,74 3
Jan 1 to O ct 3 1 ________ 8 ,9 9 9 ,3 8 3

M aryland Del & V a .a .O c t  11 ,263
Jan 1 to O ct 3 1 ________ 110 ,95 0

N  Y  Phlla & N o r f .a - .O c t  28 9 ,7 1 8
Jan 1 to Oct 3 1 _______  2 ,7 8 0 ,5 8 8

Northern C e n tr a l.a .-O c t  1 ,2 01 ,4 95
Jan 1 to O ct 3 1 ________ 10 ,500 ,03 8

Phlla B alto & 'W a sh _a -O c t  1 ,0 67 ,1 20
Jan 1 to O ct 3 1 ..............1 5 ,7 4 2 ,7 8 2

W e st Jersey & S e a s h .a .O c t  44 0 ,0 1 9
Jan 1 to Oct 3 1 _________ 5 ,4 0 1 ,1 2 2

Pennsylvania C o .a ______Oct 4 ,8 7 7 ,9 4 5
Jan 1 to O ct 3 1 ________4 1 ,7 0 7 ,9 8 5

Grarid R a p k ls *  In d .a -O c t  45 3 ,1 1 9
Jan 1 to O ct 3 1 _______  4 ,2 27 ,4 51

P itts Cin Ch *  St L .a -O c t  3 ,5 3 3 ,1 4 0

V a n d a lla .a _____________ Oct 919 ,701
Jan 1 to Oct 3 1 ..............  8 ,2 0 9 ,0 0 4

Jan 1

R eading Com pany—
Phlla & R e a d in g .b _____Oct 4 ,1 1 0 ,7 2 4

July 1 to O ct 3 1 _______ 15 ,1 0 9 ,7 7 8
Coal & Iron C o .b ______ Oct 3 ,7 48 ,3 3 ;

July 1 to O ct 3 1 _______  9 ,9 3 2 ,5 0 0
T otal both  com panies.b Oct 7 ,8 6 5 ,0 5 6

. .O c tR eading C om p an y .
July 1 to O ct 3 1 .......................................

T ota l all com panies___ Oct ________
July 1 to O ct 3 1 .................................... ..

R ock Is la n d .b ------------------ Oct 6 ,1 8 8 ,3 2 4

St Louis S o u th w e ste rn .a -O ct 1,1 9 5 ,1 5 9  
July 1 to O ct 3 1 _______  3 ,9 5 7 ,5 5 3

Southern R a ilw a y .b ____ O ct 5 ,8 2 6 ,1 1 8
July 1 to Oct 3 1 _______ 2 1 ,3 1 3 ,3 0 0

M obile & O h lo .b ..............Oct 1 ,1 40 ,7 92
July 1 to Oct 3 1 _______  3 ,8 5 1 ,0 2 6

Cin N O & T ex P a c .b .O c t  83 2 ,9 3 7
July 1 to Oct 3 1 _______  3 ,2 3 9 ,4 4 3

A la  Great S o u t h .b____ Oct 424,300
July 1 to O ct 3 1 . ............ 1 ,5 4 3 ,2 4 0

Georgia So & F l a .b . . - O c t  2 1 8 .0 9 0
July 1 to Oct 3 1 ..............  8 0 5 ,5 1 0

Ulster & Delaware— b
July 1 to Sept 3 0 . ............ 38 9 ,98 4
Jan 1 to Sept 3 0 _______  8 3 6 ,0 3 0

Union P a c i f ic .a .................... Oct 8 ,7 1 4 ,4 3 5
July 1 to O ct 3 1 .............3 2 ,1 9 1 ,4 0 1

W rlgh tsv  & Tcnvllle . b .O c t  010 ,950  
July 1 to Oct 3 1 . ............ 0122 ,911

Companies.
Current 

Year.
$

A tlantic  Gulf & W e st Ind SS Lines— - 
(Subsidiary C o s)______ Sept 1 ,2 92 ,6 24

M exican Light & P o w er .O c t 0 2 7 ,94 9
Jan 1 to O ct 3 1 . ............ 5 ,7 9 3 ,8 5 2

Pacliuea L t & P ow er_____Oct 101 ,459
Jan 1 to Oct 3 1 .............. 90 2 ,0 0 0

Year. Year. Year.
$ $ $

1 ,6 3 4 ,9 5 1 0 0 0 ,80 7 9 0 6 ,24 8
1 1 4 ,5 8 8 ,8 7 8 0 ,2 09 ,3 91 7 ,9 8 7 ,0 2 0

1 ,0 93 ,5 71 315 ,91 7 3 0 8 ,2 8 0
1 9 ,3 2 0 ,4 9 9 2 ,5 1 9 ,7 1 1 2 ,8 7 4 ,7 8 3

5 0 0 ,8 2 3 172,587 1 8 9 ,90 0
4 ,1 5 1 ,5 6 0 1 ,2 80 ,7 21 1 ,5 0 9 ,5 1 2

2 3 ,0 5 2 ,5 0 1 8 ,1 5 1 ,8 8 9 0 ,9 7 5 ,8 0 8
21 3 5 4 6 ,8 0 0 0 5 ,5 9 1 ,5 3 2 0 2 ,1 7 8 ,4 7 0

5 ,5 71 ,0 71 2 ,0 8 9 ,0 5 0 2 ,0 7 4 ,6 5 3
2 2 ,0 4 0 ,4 1 3 1 3 ,8 1 8 ,0 5 0 1 3 ,0 5 2 ,5 1 7

16 ,475 ,34 1 0 ,2 7 2 ,0 1 0 0 ,3 1 9 ,2 4 2
4 0 ,0 8 7 ,9 4 5 1 5 ,8 0 5 ,9 7 0 10 ,1 8 9 ,2 8 2

3 3 5 ,5 2 7 12 4,664 117 ,93 5
1 ,2 4 0 ,1 3 0 43 8 ,7 2 4 355 ,08 1

14 ,237 ,09 1 4 ,0 4 9 ,9 0 6 4 ,1 3 1 ,7 3 6
13 37 98 ,0 75 3 0 ,9 3 7 ,8 1 5 3 4 ,2 7 0 ,9 4 0

2 0 ,269 2 ,0 1 6 3 ,7 8 0
23 8 ,8 4 7 4 8 ,093 5 3 ,734
29 5 ,27 2 8 7 ,0 2 5 13 0,01 5

2 ,0 0 6 ,8 1 6 0 7 9 ,77 8 9 3 2 ,6 4 6
89 1 ,8 4 6 9 2 ,058 171,181

8 ,3 5 2 ,9 3 2 1 ,8 68 ,1 91 1 ,7 7 4 ,4 1 7
11 ,090 def 827 587

112,202 d ef4 ,2 09 1 ,5 25
28 2 ,12 4 7 5 ,923 0 2 ,0 3 5

2 ,9 2 8 ,7 0 9 02 3 ,34 8 85 2 ,4 2 4
1 ,1 7 4 ,2 5 1 17 1,30 5 11 0,831

10 ,508 ,53 9 1 ,2 0 3 ,8 2 3 1 ,4 7 5 ,9 7 4
1 ,0 5 3 ,1 7 3 4 1 4 ,7 7 7 3 4 5 ,2 3 4

15 ,8 9 4 ,0 8 5 3 ,3 5 9 ,0 8 0 3 ,1 9 3 ,5 7 8
45 1 ,0 0 3 d ef21 ,896 7 ,3 7 4

5 ,2 3 7 ,7 5 7 1 ,1 9 7 ,5 2 3 1 ,1 9 2 ,0 7 9
4 .9 3 3 ,0 7 0 1 ,4 7 2 ,9 0 5 1 ,5 9 6 ,9 8 0

4 5 ,9 7 0 ,0 1 0 11 ,0 1 0 ,9 7 1 1 3 ,3 2 1 ,0 5 0
4 4 0 ,1 0 0 102 ,21 7 7 9 ,273

4 ,3 0 9 ,2 8 8 78 1,18 1 631,371
3 ,6 4 1 ,9 6 8 94 5 ,78 3 997 ,44 2

3 3 ,9 4 2 ,2 3 0 7 ,9 4 2 ,3 7 1 7 .7 7 3 ,7 2 2
90 2 ,5 0 0 21 8 ,7 0 4 259 ,97 1

8 ,6 3 4 ,2 1 0 1 ,4 97 ,9 32 1 ,6 43 ,9 31
2 0 ,2 8 1 ,7 2 7 5 ,0 5 0 ,9 0 4 5 ,1 3 5 ,1 1 2
191290 ,578 4 0 ,9 8 1 ,9 3 1 4 4 ,9 8 8 ,5 5 2
10 ,387 ,92 0 2 ,8 6 8 ,8 1 7 3 ,0 4 4 ,5 3 6
9 0 ,4 5 7 ,8 5 5 2 2 ,7 8 1 ,9 9 8 2 4 ,1 9 4 ,2 0 9
3 0 ,0 6 9 ,0 5 7 7 ,9 1 9 ,7 8 1 8 ,1 7 9 ,0 4 8
28 7 7 4 8 ,4 3 3 0 3 ,7 0 3 ,9 2 9 0 9 ,1 8 2 ,7 0 1

4 ,0 0 3 ,3 0 2 1 ,5 74 ,9 41 1 ,4 5 3 ,3 9 9
14 ,892 ,13 8 5 ,0 0 6 ,0 0 2 5 ,2 2 7 ,0 9 5

2 2 ,9 9 2 ,0 4 2 202,000 4 1 ,001
8 ,0 7 9 ,0 4 0 dcf212,881 dcf.353,803
6 ,9 9 0 ,0 0 4 1 ,7 7 7 ,8 4 7 1 ,4 9 4 ,4 0 0

2 3 ,5 7 1 ,1 7 8 4 ,8 5 4 ,1 1 1 4 ,8 7 3 ,2 9 3
1 G0.022 14 3 ,73 5
6 5 8 ,84 3 5 8 t,8 3 2

1 ,9 3 8 ,4 0 8 1 ,0 3 8 ,1 3 5
5 ,5 1 2 ,9 5 4 5 ,4 5 5 ,1 2 5

0 ,0 2 2 ,7 8 2 2 ,0 0 3 ,4 1 1 2 ,0 9 7 ,4 8 7
2 4 ,2 8 2 ,0 5 9 0 ,5 4 0 ,0 0 7 7 ,0 9 7 ,8 7 0

1 ,1 7 4 ,8 7 4 45 0 ,41 4 3 9 3 ,49 8
4 ,0 7 9 ,0 1 9 1 ,2 4 0 ,9 4 5 1 ,0 8 0 ,1 2 5

12 ,4 7 8 ,9 5 8 4 ,5 4 5 ,2 2 7
1 0 ,4 7 8 ,7 4 5

4 ,0 1 9 ,3 3 0
4 7 ,3 7 2 ,0 1 0 1 7 ,2 8 3 ,9 1 5

5 ,4 7 8 ,3 0 1 2,11  1,191 2 ,0 1 8 ,4 0 5
2 0 ,3 4 2 ,5 1 2 7 ,2 1 4 ,1 5 0 6 ,7 8 8 ,0 0 2

91 0 ,3 9 2 4 0 1 ,0 5 0 28 5 ,85 2
3 ,5 5 3 ,4 0 0 1 ,1 0 6 ,9 1 5 1 ,0 2 2 ,6 4 1

80 8 ,4 1 0 276 ,70 2 32 6 ,43 4
3 ,1 0 2 ,8 2 7 1 ,2 5 3 ,3 9 4 1 ,3 44 .7 12

3 9 9 ,0 7 5 131,834 127,349
1 ,5 1 6 ,8 8 5 49 2 ,97 3 40 0 ,1 1 9

20 7,891 6 4 ,8 5 7 5 7 ,193
798 ,25 4 19 7,514 19 4,27 3

4 1 5 ,1 8 7 16 1,390 10 4,91 3
9 0 9 ,8 7 7 221,051 28 4 ,5 4 2

8 ,9 0 5 ,0 5 7 4 ,0 0 3 ,8 0 9 4 ,0 5 2 ,6 5 9
3 3 ,9 1 1 ,4 2 2 1 4 ,2 5 4 ,8 3 8 1 5 ,0 4 7 ,8 6 5

034,080 19 ,307 17 ,784
01 05 ,9 10

COM PANIES

3 8 ,003 4 3 ,6 3 0

tam ings------- -------- N cl Earnings--------
Previous Current Previous

Year. Year. Year.
$ $ $

1 ,2 0 2 ,3 1 6 188 ,02 5 23 0 ,9 1 5
12 , 102,222 2 ,1 9 2 ,9 7 3 2 ,5 3 0 ,3 9 9

599,172 49 2 ,7 0 2 4 5 1 ,4 1 5
5 ,2 2 0 ,8 0 7 3 ,8 0 2 ,4 1 2 3 ,0 7 8 ,2 5 4

7 0 ,948 57 ,084 3 9 .9 8 5
■ 603 ,57 7 50 7,452 42 6 ,2 4 9

a N et earnings here given are after deducting taxes, 
b N et earnings here given are before deducting taxes. 
d A fter allowing for outside operations and taxes, operating Income for 

O ct. 1911 was $ 5 3 9 ,2 0 3 , against $ 4 3 3 ,7 8 3 ; from  July 1 to O ct. 31 was 
$ 1 ,3 6 8 ,9 1 3  In 1911, against $1 ,2 0 1 ,9 4 1  last year. 

g These results arc in Mexican currency.
h For O c t. 1911 additional Income Is given as show ing a deficit of $ 2 ,9 8 0 , 

against a credit of $ 1 2 ,4 5 0  In 1910, and for period from July 1 to O.ct. 31 
was a deficit of $ 2 0 ,4 8 1 in 1911, against a credit of $ 2 1 ,0 4 4  last year.

J The com pany now Includes the earnings of the A tc li. T op . & Santa Fe 
R y ., Gulf Colo. & Santa Fe R y .,  Eastern R y . of New M exico System , 
Santa Fe Prescott & Phoenix R y .,  Southern K ansas R y . of T exas, Texas  
& Gulf R y ., G. & I. R y . of T . ,  C . S. S . & L . V . R R . and R . G. *  E . P . 
R R . In both years. For October taxes am ounted to $3 8 3 ,9 5 7 , against 
$ 2 60 ,5 09  In 1910; after deducting which, net for O ctober 1911 was $ 3 ,2 7 9 ,­
36 8 , against $ 3 ,5 0 2 ,0 4 0  last year. From  July 1 to O ct. 31 taxes were 
$ 1 ,4 0 5 ,2 3 0  In 1911, against $1 ,202 ,95 1  last year.

k For O ct. 1911 additional Income was $ 1 1 ,3 9 2 , against $ 2 ,9 3 6  In 1910, 
and for period from  July 1 to O ct. 31 was $ 3 8 ,8 0 7  In 1911 , against $34 ,181  
last year.

0 Includes $231 other Income for O ct. 1911 , against $88 in 1910, and for 
period from  July 1 to O ct. 31 Includes $78 1 In 1911, against $337 last year.

Interest Charges and Surplus.
— Int., Rentals, &c.—  

Current Previous
Roads. Year. Year.

$ $
Buffalo Roch & P lt t s b . . .O c t  17 3 .49 9  170,091

July 1 to O ct 31 _______  0 9 0 ,8 1 7  7 0 7 ,0 8 5

— Hal. of Net Earns.—  
Current Prertmis 

Year. Year.
$ S

£ 1 5 5 ,7 7 0  £ 2 0 8 ,5 2 3
£ 0 24 .9 91  £ 8 7 8 ,0 8 4
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— Int., Rentals, & c .—  — Dal. of Net Earns.

Roads.
Current Previous Current Previous

Year. Year. Year. Year.
$ S $ $

223 ,43 1 22 0,802 £ 1 9 5 ,2 6 9 £1 6 3 ,8 1 7
9 0 7 ,90 3 821 ,52 6 £ 5 10 ,1 71 £ 5 0 4 ,2 8 8

2 9 ,8 2 0 2 9 ,820 cdef581 cdcf4,529
119,280 119,280 edef2 9 ,3 4 5 cdcf36 ,888
28 0 ,2 7 5 287 ,57 3 £ 2 5 1 ,3 4 3 £3 7 2 ,2 1 8

1 ,1 1 2 ,6 4 2 1,082 ,2 61 £ 9 2 9 ,8 3 6 £ 1 ,0 6 9 ,8 5 4
est—

2 ,3 2 5 ,3 1 4 2 ,4 8 5 ,6 7 0 £ 2 ,4 7 2 ,5 0 5 £ 1 ,9 0 5 ,4 6 0
6 ,9 5 9 ,7 9 0 6 ,9 8 5 ,9 8 9 £ 6 ,8 9 2 ,6 0 1 £ 7 ,7 2 8 ,3 3 3

3 7 ,0 1 7 34 ,119 £ 1 4 2 ,5 0 0 £1 5 6 ,4 7 4
112,555 114,231 £4 22 ,4 51 £4 6 8 ,3 7 8

7 6 ,024 6 3 ,186 £ 4 1 ,8 7 4 £ 5 5 ,1 5 7
26 8 ,48 4 320 ,12 8 £ 1 0 4 ,2 5 2 £d e f4 9 ,0 86

7 9 ,6 7 8 7 3 ,005 £5 2,44 1 4 2 ,1 8 3
24 0 ,5 1 8 22 5,98 9 £ 1 6 9 ,2 8 0 165 ,80 3

5,3 29 4 ,3 79 £ 7 ,1 7 1 £ 1 3 ,3 0 9
2 0 ,2 2 5 1 7 ,0 1 8 £ 3 2 ,0 0 5 £ 5 8 ,3 1 0

—
5 ,4 1 5 ,3 0 4 5 ,3 2 4 ,1 9 5 £ 3 ,1 3 3 ,0 8 7 £ 2 ,9 5 1 ,7 0 6

Chicago Great W e s te r n ..O c t  
July 1 to O ct 31

Colorado M id lan d_________ Oct
July 1 to O ct 31

C olorado & Sou th ern _____O ct
July 1 to Oct

Delaware Lackaw anna A  W e st—
July 1 to  Sept 3 0 ___
Jan 1 to Sept 3 0 ___

Syracuse Bing A  N  Y- 
July 1 to Sept 3 0 . . .
Jan 1 to  Sept 3 0 ___

Georgia R R _________________O ct
July  1 to O ct 3 1 ___

Lehigh A  H udson R iver
July 1 to Sept 3 0 ___
Jan 1 to Sept 3 0 ___

N evada-C al-O rcgon  _____O ct
July  1 to O ct 31 

N  Y  N ew  H aven  A Hartford-
July 1 to  Sept 3 0 .  . . . .
Jan 1 to Sept 3 0 _______ 13 ,5 7 0 ,2 4 4  1 0 ,3 4 6 ,2 7 4 x 1 1 ,7 6 3 ,2 7 0  £ 8 , 109 ,500

Reading C om p an y------------ O ct
July 1 to Oct

S t  Louis S o u th w e ste rn ..O c t  
July 1 to O ct 31 

U lster & Delaware—
July 1 to Sept 30  
Jan 1 to Sept 30.

Companies.

A tlan tic  Gulf A  W e st Ind SS Lines—
(Subsidiary C o s)______ Sept 15 5 ,979 156 ,299 3 2 ,9 4 6  7 4 ,0 1 0

Jan 1 to Sept 3 0 ________ 1 ,4 2 6 ,7 9 5  1 ,4 87 ,6 92  70 6 ,1 7 8  1 ,0 4 2 ,7 0 7
c A fter  allowing for net miscellaneous debit to Income. 
x  A fter  allowing for other Income received.

ELECTRIC RAILWAY AND TRACTION COMPANIES.

O ct 86 8 ,2 5 0 888,661 1 ,0 7 0 ,2 1 9 74 9 ,4 7 4
____  3 ,4 7 3 ,0 0 0 3 ,5 5 4 ,6 4 2 2 ,0 3 9 ,9 5 4 1 ,9 0 0 ,4 8 3
O ct 190 ,55 9 183,719 £3 29 ,9 11 £ 2 5 4 ,0 6 7
____  77 5 ,0 7 5 7 3 2 ,54 0 £ 7 2 6 ,7 0 4 £ 4 8 1 ,1 4 7

____  06 ,343 68 ,448 £ 1 0 0 ,5 3 3 £ 1 0 1 ,7 9 7
____  179,651 184 ,51 9 £ 5 0 ,7 2 7 £ 1 09 ,0 21

D U S T R IA L  C O M P A N IE S .
— Int., Rentals, &c .— — Pal. of Net Earns.—

Current Previous Current Previous
Year. Year. Year. Year.

$ $ $ $

Name oj 
Road.

Am erican R ys C o ____
A tlan tic  Shore R y —  
cAu r E lgin  & Chic Ry  
Bangor R y  A Elec Co 
B aton  Rouge Elec Co 
B ingham ton Railw ay  
Brock A  P lym  St R y .  
B klyn  Rap Tran Syst  
Cape Breton Elec C o . 
Carolina Row A I.t Co 
Cent Bark N A E Riv  
Central l ’cnua Trac  
C hattanooga R y  A Lt 
Clev Patnesv & E a s t .  
Clev Southw  A  Coin m 
C olum bus (Ga) 101 Co 
C oney Island A Bklyn  
Dallas Electric C orp. 
D etroit United R y .
D D E B A B at(H ce) 
Duluth-Superior Trac  
E ast St Louis *  S u b . 
E1 Paso E lectric. 
Falrm  A  Clarks T r Co 
4 2 d S tM & S N A v  (Itcc) 
G a lv -llo u sto n  El C o . 
Grand Rapids R y  C o . 
H avan a  Elec R y  Co 
Honolulu Raplu Tran

& Land C o _____
H ou ghton  Co Trac Co 
H udson & M anhattan  
111 nols Traction  C o . . 
Interboro Rap T ra n . 
Jacksonville Trac C o . 
Lake Shore Elec R y .  
Lon g Island E lectric. 
M etropolitan St (Rec) 
M ilw El R y  & Lt C o . 
Mllw L t. l i t  & T r C o . 
M ontreal Street R y . .  
Nashville R y A Light 
New Orleans R y  A Lt 
N Y  City In terboro. _ 
N Y A Long Isl T ra c . 
N  Y  & Queens County  
N ortham  Easton A  \V 
N o Caro Bub Scrv Co 
N orth  Ohio Trac A Lt 
North Texas Elec C o . 
O cean Electric (L  I) 
Paducah T r A Lt C o. 
Pensacola Electric Co 
Phlla Rap Trans C o . .  
Port(O re) R y .L A P C o . 
Puget Sound El Co 
R ichm ond L t A  R R .  
Rio dc Janeiro Tram  

Ligh t A Power Co 
St Joseph (Mo) R y .L t  

H ea t A  Power Co . .  
Sao Paulo T r, L A P .  
Savannah Electric Co 
Seattle Electric Co —  
Second A ven ue (Rec) 
Southern Boulevard  
Sou W isconsin  R y  Co 
S ta tc n ls l M id la n d .. 
T am n a Electric C o . .  
Third  A ven ue (R e c ) .  
T oron to  Railw ay Co 
Tw in City R ap Tran  
Trl-C Ity  R y  A Lt Co 
Underground El Ry  

of London—
Three tube lin es___
M etropolitan D Ist. 
U nited T ra m w a y s.

Union (R e e )---------
Union R y ,G  A E C o(Ill)  
United R ys of St I, 
United li lt s  of San Fr 
W estchester El (Rec) 
W h atcom  Co R y  A  I, 
Yonkers R lt  ( I t e c ) . .  
Youm rst A Ohio R iv

Latest Cross Earnings.

O ctober___

Jan. 1 to latest date

Current
Year.

Previous
Year.

Current
Year,

Previous
Year.

S s $ s
4 1 7 ,57 8 39 2,47 9 3 ,2 3 1 .5 0 2 3 ,0 7 0 ,9 5 8

2 3 ,309 28 ,742 29 7 .9 2 8 30 8 ,47 3
150,742 154,359 1 ,5 00 ,9 34 1 ,4 15 ,8 44

53 ,129 49 ,593 49 1 ,4 9 7 47 1 ,7 7 7
10,074 8 ,880 8 5 ,718 79 ,824
3 6 ,418 33 ,158 29 2 ,1 0 0 27 2 ,6 9 0
12 ,119 11,975 9 3 ,7 0 7 0 4 ,129

21 19 ,3 02 1972,238 15 ,470 ,39 4 1 4 ,514 ,82 0
30 ,314 2 8 ,835 2 4 3 ,49 8 23 0 ,0 3 0
39 ,392 35 ,562 2 8 9 ,70 9 20 0 ,40 9
56 ,864 58 ,425 42 1 ,93 0 42 0 ,3 7 5
69 ,494 68 ,365 7 2 3 ,89 5 091,474
8 3 ,698 77 ,993 780 ,93 4 7 2 8 ,94 0
34 ,677 33 ,647 279 ,59 2 209,381
99 ,404 96 ,394 94 5,61 8 8 8 1 ,01 9
41 ,810 3 9 ,236 35 6 ,5 9 6 33 0 ,02 8
81,491 100,020 989,311 1 ,0 2 8 ,0 6 5

131,249 1 19,804 1 ,1 55 ,0 80 1 .0 37 .6 13
20 0,60 4 243 ,63 8 8 ,4 5 2 ,1 8 1 7 ,7 8 9 ,1 0 0

5 3 ,666 54 ,036 40 5 ,80 3 40 4 ,7 1 3
9 0 ,7 0  1 95 ,278 94 2 ,0 3 7 9 0 0 ,00 6

197,030 211,240 1 ,6 77 ,8 50 1,750 ,701
50,902 54 ,846 40 3 ,41 9 4 00 ,332
0 7 ,970 58 ,504 6 1 1 ,63 9 504,514

139,814 129,238 1 ,0 37 ,8 87 92 9 ,2 2 5
130,085 110,145 1 ,1 21 ,4 16 9 0 0 ,13 0

0 3 ,587 91 ,207 966,461 9 4 7 ,92 9
4 1 ,4 3 0 41 ,954 2 ,1 5 3 ,0 9 9 1 ,9 51 ,2 41

42 ,582 37 ,118 40 9 ,7 2 7 3 7 3 ,6 7 5
2 5 ,6 7 5 26 ,710 22 9 ,8 9 7 23 7 ,44 9

377 ,00 7 323,493 3 ,3 7 5 ,9 6 8 2 ,9 0 2 ,0 8 0
59 8,350 529,291 5,0 19 ,7 11 4 ,2 9 2 ,6 0 2

21 40 ,1 62 21 05 ,1 30 1 9 ,714 ,55 3 0 9 ,2 1 9 ,6 2 4
4 5 ,099 45 ,995 42 2 ,7 8 6 42 3 ,4 0 9

1 2 1,767 1 1 5,009 96 2 ,2 3 7 91 3 ,6 6 4
24 ,854 24 ,226 146,798 139,011

1148,050 1132,411 8 ,9 6 9 ,7 2 1 8 ,0 7 2 ,4 4 0
44 8 ,1 5 0 406,919 4 ,1 2 2 ,4  58 3 ,8 6 3 ,6 9 5

92 ,932 89 ,028 943,671 8 9 6 ,0 0 7
44 2 ,39 3 38 6,088 4 ,0 8 7 ,6 3 2 3 ,7 1 2 ,7 9 6
179,132 163,307 1 ,4 40 ,1 75 1 ,3 41 ,8 47
521 ,57 0 489,458 4 ,8 9 4 ,4 5 0 4 ,6 18 ,4 71

26,531 20 .53  1 191,411 1 16,602
3 9 ,908 40 ,318 259 ,04 3 2 4 3 ,0 5 5

110,831 1 11,065 835,574 7 11,742
14,656 14,020 14 5 ,9 03 138,982
17,979 21 .040 180,101 156.277

220 ,34 2 20 8,342 2 ,2 4 0 ,0 8 8 2 ,0 4 5 ,7 4 8
130,089 118.192 1 ,1 78 ,0 05 1 ,0 41 ,5 68

2 8 ,540 24 ,147 95,961 8 8 ,064
22,801 21,251 193,229 182,977
24 ,607 23 ,205 2 1 2 ,38 9 199,403

1947,002 1831,007 _____
540,701 503.485 5 ,2 3 8 ,3 7 2 4 ,6 0 9 ,9 7 4
152,034 160,544 1 ,3 3 2 ,3 1 3 1 ,445 ,271

4 0 .177 39 ,277 24 8 ,8 5 7 2 3 3 ,7 5 0

1126,972 9 6 5 ,20 5 10 ,049 ,19 8 8 ,0 9 0 ,0 3 4

01 ,442 87 ,013 00 3 ,3 0 6 85 4 ,30 3
3 1 5 ,54S 255 ,62 8 2 ,8 9 9 ,7 7 9 2 ,4 00 ,2 01

58,428 51.598 51 1,410 40 8 ,1 8 2
443 ,63 9 4 8 1 ,15 7 4 .0 5 9 ,9 8 3 4 ,1 5 5 ,9 7 9

90,860 83 ,582 01 0 ,91 8 550 ,71 2
12,345 10,799 83,041 7 2 ,2 4 0
16,700 15,000 101,520 149,005
3 4 ,136 32 ,007 19 1,262 182,285
56 ,840 44 ,969 505 ,28 3 4 5 9 ,2 0 5

312,272 29 0,47 2 2 ,4 2 8 ,6 7 5 2,2 71 ,954
4 1 5 ,7 57 379,721 3 ,9 3 6 ,5 3 9 3 ,5 7 5 ,6 5 9
117,940 142,708 6 ,0 4 6 ,3 8 9 0 ,0 9 7 ,0 4 7
23 5 ,36 0 22 2,21 7 2 ,1 9 4 ,4 0 0 2 ,0 3 5 ,4 0 5

£ 1 4 ,7 2 0 £ 1 4 ,1 2 5 £ 6 3 9 ,7 1 5 £ 6 0 1 ,1 2 8
£ 1 2 ,2 3 1 £ 1 1 ,7 1 3 £ 5 4 0 ,6 9 2 £ 5 1 0 ,1 3 9

£ 5 ,2 1 5 £ 4 ,6 8 5 £ 3 0 6 ,9 7 0 £ 2 9 0 ,1 6 5
219,88.1 212,512 1,64 3 ,28 1 1 ,4 8 6 ,0 0 0
257,203 241,761 2 ,2 7 5 ,4 0 2 2 ,1 3 7 ,5 9 0

1051,471 1041,837 9 ,9 10 ,9 80 9 ,5 0 7 ,6 0 4
700,271 670 ,29 5 6 ,5 11 ,0 43 6 ,3 3 7 ,5 1 5

00.59S 56,581 406,146 3 5 2 ,4 5 0
32 ,912 33 ,781 279,754 299 ,29 1
57,291 59 ,107 446,333
*>° ■ ?'>8 •>1 8” 5 17!S 100 15 8 .0 0 5

Electric Railway Net Earnings.— The following table gives 
the returns of ELECTRIC railway gross and net earnings 
reported this week.

-------- Gross Earnings- --------Net Earnings--------
Current Previous

Roads.

A tlan tic  Shore R y .b _____O ct
Jan I to  O ct 3 1 ________

Cleve Southw  A C o l .b ___ Oct
Jan 1 to O ct 3 1 ________

Federal L ight A  T ra c t___ Oct
Jan 1 to O ct 3 1 ________

H onolulu  R ap Tr A L ’d b O ct
Jan 1 to O ct 3 1 ________

H udson V alley  R y — b
July 1 to Sept 3 0 ________
Jan 1 to Sept 3 0 ________

M exico T ra m w a y _________ O ct
Jan 1 to O ct 3 1 ________

N  Y  State R y s— b
July 1 to Septj 3 0 _______
Jan 1 to Sept 3 0 ________

Northern O h io T r  A  L t .a .O c t
Jan 1 to O ct 3 1 ________

Porto ltlco R y ____________O ct
Jan 1 to O ct 3 1 ________

Schenectady R y — b
July 1 to Sept 3 0 ________
Jan 1 to Sept 3 0 ________

Syracuse R ap Tran— b
July 1 to Sept 3 0 ________
Jan 1 to Sept 3 0 ________

T roy  A  N ew  E ngland— b
July 1 to Sept 3 0 ________

Tw in C ity R ap T r a n s .b .-O c t
Jan 1 to O ct 3 1 ________

Trl-CIty R y  A L ig h t .a . .O c t
Jan 1 to Oct 3 1 ________

U nited R R ’s of San Fran .O ct
Jan 1 to O ct 3 1 ________

U tica A  M ohaw k V alley— b
July 1 to Sept 3 0 ________
Jan 1 to Sept 3 0 ________

W in nipeg Elcc R y ______ Sept

a N et earnings here given arc after deducting taxes, 
b N et earnings here given are before deducting taxes.

Interest Charges and Surplus.
— Int., Rentals, & c .—  — Pal. of Net Earns.—

Year.
$

Year.
$

Year.
$

Year.
$

2 3 ,3 6 9
2 9 7 ,9 2 8

28 ,742
30 8 ,4 7 3

387
7 3 ,1 8 6

8,0 48
8 1 ,2 1 7

9 9 ,4 0 4
94 5 ,6 1 8

9 6 ,3 9 4
88 1 ,61 9

4 2 ,8 7 5
4 1 2 ,3 8 2

4 1 ,9 3 2
3 0 9 ,0 9 6

138 ,30 8
1 ,0 7 4 ,5 5 8

12 7,34 3
98 6 ,2 1 5

5 7 ,9 5 3
4 3 1 ,7 1 6

54 ,886
40 9 ,3 9 7

4 2 ,5 8 2
4 0 9 ,7 2 7

3 7 ,1 1 8
37 3 ,6 7 5

1 9 ,9 7 0
19 3 ,0 6 9

20,221
180,568

2 1 0 ,06 9
4 4 0 ,8 0 0

231 ,05 1
5 0 4 ,59 4

9 4 ,8 1 3
1 7 6 ,64 4

9 3 ,6 0 6
136,551

543,751
5 ,0 8 9 ,9 2 0

52 7 ,60 3
4 ,8 8 5 ,6 2 2

2 7 7 ,4 2 5
2 ,6 2 3 ,2 1 5

26 7 ,7 6 8
2 ,4 8 8 ,1 9 2

1 ,0 2 8 ,8 3 6
2 ,7 5 5 ,7 5 8

9 4 7 ,2 6 5
2 ,5 4 3 ,4 1 7

39 9 ,45 2
1 ,1 0 6 ,0 7 0

3 8 7 ,7 7 6
9 6 5 ,9 7 9

220,342
2 ,2 4 0 ,0 8 8

2 0 8 ,34 2
2 ,0 4 5 ,7 4 8

9 6 ,4 8 8
1 ,0 0 5 ,7 3 0

9 4 ,9 7 1
9 2 2 ,5 1 9

6 4 ,013
6 1 0 ,41 3

4 9 ,2 9 2
4 5 3 ,9 0 6

3 1 ,8 0 0
31 2 ,25 9

2 1 ,2 2 3
22 0 ,6 9 2

335 ,77 1
9 0 2 ,0 8 0

35 2 ,4 7 9
8 9 8 ,54 8

156 ,75 5
3 7 5 ,9 9 3

16 3 ,2 1 4
36 5 ,5 7 4

41 2 ,4 1 8
1 ,1 9 4 ,5 0 0

4 0 9 ,5 5 7
1 ,1 4 5 ,8 0 7

109 ,83 8
44 4 ,18 1

130 ,70 5
3 0 7 ,6 7 8

16 ,315 16 ,375 9 ,9 9 8 10 ,12 2
055 ,59 1

6 ,5 0 8 ,0 2 9
64 5 ,3 5 8

6 ,2 6 5 ,7 2 7
3 4 1 ,0 7 6

3 ,2 9 5 ,3 2 7
3 3 6 ,6 1 5

3 ,2 0 8 ,8 7 7
23 5 ,3 6 0

2 ,1 9 4 ,4 0 0
22 2 ,2 1 7

2 ,0 3 5 ,4 6 5
10 5 ,83 3
9 3 2 ,0 0 0

9 0 ,9 3 0
8 3 6 ,9 3 0

700,271
6 ,5 1 1 ,0 4 3

6 7 0 ,2 9 5
6 ,3 3 7 ,5 1 5

3 4 3 ,7 6 5
2 .9 2 8 ,1 4 3

31 9 ,48 4
2 ,7 6 2 ,0 3 5

37 0 ,2 7 7
9 9 7 ,5 6 7

3 5 4 ,1 6 0
94 2 ,3 5 4

1 7 6 ,05 3
4 5 2 ,8 0 8

173 ,60 2
4 0 7 ,0 5 7

3 2 1 ,66 4
2 ,8 2 5 ,0 3 7

2 6 7 ,1 2 7
2 ,2 9 8 ,3 8 4

175 ,52 4
1 .4 3 3 ,5 0 7

135 ,15 8
1 ,1 4 4 ,6 2 6

Roads.
Current

Year.
$

Previous
Year.

$

Current
Year.

$

Previous
Year.

$
Cleveland Southw  A C o l.O c t  

Jan 1 to O ct 3 1 ________
3 0 ,0 7 0

30 0 ,8 6 2
2 9 ,7 9 4

2 9 7 ,9 3 9
£1 3 ,4 1 1

£ 1 1 8 ,0 4 7
£ 1 2 ,8 3 1
£ 7 8 ,0 8 4

Honolulu R ap T r A  L ’d . .O c t  
Jan 1 to O ct 3 1 . .  ___

6 ,6 38
6 5 ,913

6,971
6 5 ,7 8 9

£ 1 3 ,7 0 6
£ 1 3 1 ,4 9 8

£ 1 3 ,0 8 3
£ 1 2 0 ,4 7 6

H udson V alley  R y —
July 1 to Sept 3 0 ________
Jan 1 to Sept 3 0 ..............

71 ,761
2 0 7 ,8 4 4

6 7 ,5 0 9
196,611

£ 2 4 ,1 9 7
£d e f2 9 ,0 8 4

£ 2 7 ,0 6 5
£ d e f5 8 ,1 67

N  Y  S tate R y s—
July 1 to Sept 3 0 _______
Jan 1 to Sept 3 0 ..............

21 4 ,7 7 3
62 8 ,6 8 6

2 0 4 ,9 2 4
558 ,11 1

£ 4 2 3 ,3 8 5
£ 1 ,0 0 7 ,3 9 9

£ 3 0 4 ,2 7 4
£ 7 8 0 ,8 2 8

Northern Ohio T r A  L t - .O c t  
Jan 1 to O ct 31 ________

44 ,321
44 3 ,3 9 0

4 3 ,3 6 7
43 3 ,5 2 8

5 2 ,167
56 2 ,3 4 0

5 1 ,604
48 8 ,9 9 1

Schenectady R y —
July 1 to Sept 3 0 ..............
Jan 1 to Sept 3 0 ________

3 8 ,0 4 5
113,261

3 8 ,554
11 2,24 7

£ 1 2 1 ,6 7 8
£ 2 7 1 ,6 1 9

£ 1 2 7 ,5 0 7
£ 2 6 1 ,9 4 2

Syracuse R ap T r a n s -
July 1 to Sept 3 0 ________
Jan 1 to Sept 3 0 ________

7 1 ,9 5 8
244 ,75 2

90 ,491
2 8 8 ,2 3 2

£ 9 8 ,2 9 8
£ 2 0 0 ,3 9 9

£ 3 4 ,3 4 5
£ 8 0 ,0 7 2

T roy A N ew  E ngland—
July 1 to Sept 3 0 ________ 2 ,8 3 5 2 ,8 2 4 , £ 7 ,3 2 0 £ 7 ,4 3 6

Twin City R ap T ran s_____Oct
Jan 1 to O ct 3 1 ________

140,079
1 ,4 00 ,7 92

140,321
1 ,4 0 1 ,9 7 3

20 1 ,5 9 7
1 ,8 9 4 ,5 3 5

196 ,29 4
1 ,8 6 6 ,9 0 4

Trl-CIty R y  A  L ig h t............Oct
Jan 1 to O ct 3 1 _______

C70.263
C 634.006

58 ,504
585 ,42 1

3 5 ,5 7 0
29 7 ,9 9 4

3 2 ,4 2 6
2 5 1 ,5 0 9

U tica A  M ohaw k V alley—
July 1 to Sept 3 0 ________
Jan 1 to Sept 3 0 ________

7 4 ,533
22 1 ,53 9

7 3 ,9 6 0
22 1 ,23 3

£ 1 0 3 ,4 4 2
£ 2 3 3 ,9 0 6

£ 1 0 0 ,4 3 9
£ 1 8 7 ,8 9 6

c Includes dividends on preferred stock . 
x A fter allowing for other Income received.

c These figures aro for consolidated company.

ANNUAL REPORTSo
Annual Reports.— An index to annual reports of steam 

railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the “ Chronicle”  in which 
it is published. The latest index will be found in the issue 
of Nov. 25. The next will appear in that of Dec. 30.

Chicago & Alton Railroad.
(Report for Fiscal Year ending June 30 1911.)

President T. P. Shonts says in substance:
Road, &c .— Miles operated Increased during the year as follow s: Lease 

of the R utland Toluca A  Northern R R .,  R u tlan d , 111., to  G ranville, 111., 
m ala track 27 .03  miles an dskle tracks 8 .9 0  m iles; to ta l, 3 5 .9 3  m iles; new  
second main track, 4 0 .5 3  miles; new side tracks— net— 2 2 .7 7  miles; total 
all tracks, 105 .23  m iles.

Revenues.— Gross operating revenue was $ 1 4 ,5 9 2 ,5 9 2 , an Increase of 
$ 1 ,2 3 4 ,0 4 4 , or 9 .2 4 % ,  and Is the largest In the history of the co m p a n y .

Revenue from freight traffic was $ 9 ,2 1 5 ,1 7 2 , an Increase of $ 1 ,0 6 9 ,8 2 4 , 
or 1 3 .1 3 % ; tonnage carried was 9 ,4 8 4 ,6 1 8 , an Increase of 9 7 2 ,9 3 6  tons, or 
1 1 .4 3 % . Commercial conditions In the territories served have been ex ­
ceptionally good. V ery satisfactory results have been accom plished In 
an Industrial w ay, a large num ber of new Industries h aving been located  
at different points on your line of road.

Th e revenue from passenger traffic was $ 4 ,2 6 5 ,9 8 8 , an Increase of $ 1 2 9 ,­
393 , or 3 .1 3 % .  Passenger train m ileage shows a decrease of 2 4 ,9 0 3  m iles, 
or 0 .7 2 % .  Passengers carried shows a decrease of 5 1 ,5 8 6  m iles, or 1 .3 5 % .  
The picnic trains between Chicago, L em on t and Joliet, on which 4 8 ,4 5 0  
passengers were handled In 19 09 -10 , were discontinued entirely In 19 10 -11 , 
and In consequence of labor troubles at the mines and the elim ination of 
shuttle train service between Springfield and the S tate Fair grounds, the 
decrease In num ber of passengers handled by m iners’ and shuttle trains at  
Springfield am ounted to 3 7 ,0 0 0  passengers. D educting these figures from  
the total num ber of passengers carried In previous year Indicates an In­
crease of approxim ately 3 5 .0 0 0  In num ber of standard-fare passengers car’d .

Operating Expenses.— These show an Increase of 5 1 .8 0 6 ,4 2 8 , or 2 0 .9 1 % .  
T h e , expenditures for m aintenance of w ay and structures were $ 1 ,7 3 9 ,-
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0 1 7 , an Increase of $ 2 4 3 ,4 3 2 , or 1 0 .2 % , of which $ 3 0 ,5 0 5  was due to In­
crease In wages of em ployees. 7 ,2 8 7  tons of new rail and 4 1 0 ,3 3 5  ties were 
put In track . There was expended $ 1 ,6 0 7  per mllo of road, for m ain tenan ce  
of w ay and structures.

T h e expenditures for m aintenance of equipm ent were $ 2 ,3 9 5 ,0 9 7 , an  
Increase of $ 9 0 2 ,2 9 4 , or 0 0 .4 1 % , practloally all of which was In repairs 
of equ ipm en t. O f the total Increase, $17 ,40 9  was due to  Increase In wages 
of em ployees.
Average Cost for Repairs and Renewals per Unit, Based on Number Owned 

at Beginning of Year.
Per M ile . Per Locomotive. Per Pass. Car. Per Freight Car.

1 9 1 0 -1 1 - - ............ $ 1 ,0 9 7  $3 ,891 $923 $71
1 9 0 9 -1 0 _________  1 ,499 2 ,9 7 7  700 20

W h ile  the year’s expenditures for m aintenance of equipm ent have been  
u nusually h eavy, further expenditures are necessary to bring the equ ipm en t  
up to a desired condition, and with this end in view there has been a continu­
ation of these h eavy expenditures since the close of the fiscal year.

D uring the flscal year 46 locom otives were added to the equ ipm en t, the  
great m ajority of which were of a much heavier type than those form erly  
In service, and required greater expenditures for m aintenance (see sale of 
$ 7 2 2 ,0 0 0  5 %  equipm ent notes d a te d  O c t. 1 1910 in V . 9 1 , p . 10 95 .— E d .) .

Transportation Expenses.— Th e expenses for conducting transportation  
were $ 5 ,4 0 5 ,4 7 4 , an Increase of $ 6 0 7 ,7 8 9 , or 1 2 .6 7 % , of which $ 1 0 2 ,7 8 6  
was due to Increase In wages of em ployees.

During A ugu st 1910 traffic was the heaviest In the history of the road, 
which caused a congestion; tills due to the fact that the strike of miners In 
the State of Illinois was ju st ending, which resulted In an unusually h eavy  
m ovem ent of coal.

Taxes.— W hile taxes for the cal. year 1910 show  a sm all decrease, we feel 
that the taxes against your com pany are excessive, and the question Is giving  
your m anagem ent m uch concern. The total am ount paid In taxes accou nt  
of year 1910 was 4 4 9 ,9 2 7 , a decrease of $ 9 ,7 0 6 , or 2 .1 % .  Since 1905 there 
has been an increase of $ 7 2 ,4 9 9 , or 1 9 .2 % , In the yearly ta x .

Improvements.— Th e reinforced concrete subw ay at M ain S t ., N orm al, 
and the overhead viaduct at Lydia  A v e ., K ansas C ity , have been finished, 
elim inating dangerous grade-crossings. '1'he work of reducing grades and  
double-tracking the road from  Bloom ington to A tla n ta  and from  lies to  
N ihvood, Including the construction of passing sidings, an a autom atic  
block signals, has been com pleted . Th e Joliet track elevation work has 
progressed satisfactorily and a part of the perm anent tracks on the eleva­
tion laid; foundations for the new union station  have been com pleted, plans 
for the station Itself have been agreed upon by the com panies interested, 
and the work of constructing the building started . The Im provem ents at 
B loom ington term inals arc now  In service. Including a new 44-stall round­
house, 100- f t . turntable , tw o 200- f t .  cinder pits, two 100 ,000-gallon  w ater- 
tanks and a new 60 0 -to n  coaling station .

Th e work of bank protection on the Missouri R iver has been continued  
above our bridge at Glasgow , to retard erosion and keep the river within  
Its channel. T h e new passenger station at Lincoln should soon be finished.

E levation  work has continued, and the tracks In the city  of Chicago have  
been elevated as far south as W estern  A v e . Boulevard and across that street 
on pile trestles, which will be replaced by perm anent structures. In  com ­
pliance with ordinances, the elevation of roadbed and tracks south of 
Brighton Park Y ard  from  A lb a n y  A v e . to a point sou th  of K edzie A v e .  
has been started .

Additions and Betterments, Aggregating (net) $ 1 ,9 3 4 ,1 4 2  
R olling stock ($9 08 ,936) and pass, cars ($ 7 ,0 7 9 ) , less credits $8 6 3 ,3 8 6  
R oad  (notably  Increased weight of rail, $ 4 8 ,9 1 9 ; ad d ’ l m ain tracks,

$ 2 2 2 ,8 3 5 ; sidings an d sp u rs, $ 9 0 ,6 1 4 ; term inal yards, $ 1 1 7 ,7 2 4 ; 
elim ination of grade crossings, $ 1 0 2 ,1 4 4 ; shops, engine houses 
and turntables, $ 2 6 8 ,5 9 0 ; water and fuel station s, $ 6 4 ,9 1 3 ;
interest and com m issions, $ 7 0 ,1 2 2 ) ----------------------------------- --------------- 1 ,0 70 ,7 56
General.— Th e necessity for a proportionate advance In rates of trans­

portation to com pensate Increased cost Is still prom inently before your 
m an agem en t. Th e average rate per ton per mile In 1901 was 0 .7 2 3 c .; In 
the year 1911, 0 .6 0 6 c . Th e ratio of operating expenses and taxes to gross 
operating revenue In 1901 was 6 5 .5 0 ; In 1911, 7 4 .4 7 .

Federal legislation and the requirements of State executives relating to  
safety  devices and the hours of service of train oDerators, dispatchers 
and sw itchm en have very m aterially increased operating costs.

N otw ith standing very substantial Increases In wages granted to shopm en, 
sw itchm en, freighthouse m en, section men and others during the year, the 
unrest In labor circles still exists, and their dem ands are constantly before 
us In som e form .

Th e strike of coal m iners In Illinois during the spring of 1910 extended  
over Into the m onths of July and A ugu st of the present fiscal year, resulting 
In a m aterial Increase in the cost of fuel.

Leaie .— On O ct. 1 1910 your com pany leased the R u tland Toluca & 
Northern R R .,  running from R u tlan d , 111., to Granville, 111., 27 .03  m iles, 
and crossing your road at Custer, 111., for 999 years on a guaranty of prin­
cipal and interest on $2 2 5 ,0 0 0  1st M . 4 %  bonds. Tills property serves a 
rich agricultural and m ining territory and will be a valuable feeder for  
your road. (Sec bond offering, V . 9 3 , p . 4 0 8 ) .

(The regular dividends at the rate of 4 %  per annum  have been continued  
on the $ 8 7 9 ,3 0 0  cum u lative participating and prior lien pref. shares, but 
the last sem i-annual dividend (2 % )  on the n on-cu m ulatlve 4 %  pref. stock  
was paid In Jan. 19 11 . N o dividend on com m on  stock since F e b . 1 9 1 0 .E d .]

R A IL , B A L L A S T , BR IDG ES, & c., IN  M A I N  LIN E  A N D  B R A N C H E S  
O W N E D  ON J U N E  3 0 .

1 . Rail—  100-16. 80-16. 75-16. 70-16. 65-16. 60-16. 56-16. 52-16. Total.
19 11 , miles 2 5 .2 8  8 8 3 .7 3  5 0 .8 3  1 1 1 .87  6 .1 0  0 8 .6 0  3 1 .1 2  3 3 .6 3  1 ,2 00 .7 1
1910 , m i l e s ______  8 5 8 .4 5  54 .41  1 1 1 .8 7  6 .1 0  5 8 .6 0  3 1 .1 2  6 .6 0  1 ,1 2 7 .1 5

------------------------------ Ballast------------------------------  Miles of
2 . Ballast—  Stone. Gravel. Cinders. Slag. Soil. Bridges. Total.

M ain line, m ile s _ .5 5 5 .0 8  1 4 2 .75  1 3 9 .86  2 3 .3 4    5 .0 4  8 6 6 .0 8
B ranches, m ile s .. 46 .81  5 6 .0 0  1 2 8 .34  16 .94  8 1 .2 0  5 .3 4  3 3 4 .0 3

T o ta l, m iles___ 0 0 1 .8 9
T o ta l June 30 ’ 1 0 .6 1 8 .4 6

1 9 8 .76
163 .05

2 6 8 .2 0
107.99

4 0 .2 8
5 6 .0 0

8 1 .2 0
8 1 .4 4

10 .38  1 ,2 00 .7 1  
10.21 1 ,1 2 7 .1 5  

Overhead 
Cross’03 (No.) 

Highway. Iiwy. 
38 8
36 8

3 . Bridges. Aggreg. Length Bridges (ft. ) .—  Trestles,
■Ac .—  Stone. Steel. Concrete. Wood. (ft.).

1911 ________ 304 2 8 ,5 4 5  61 640 26 ,261
1910 ________ 304 2 7 ,4 6 2  . .  640 2 5 ,5 5 3

Between June 1899 and June 1911 the total tractive power of the loco­
m otives In service was Increased from  2 ,8 7 4 ,5 2 0  lbs. to 9 ,9 1 4 ,2 4 3  lb s ., 
or 2 4 4 .9 0 % ; the total capacity of the freight equipm ent In service was 
Increased from 131 ,89 0  tons to 4 7 3 ,7 0 7  tons, or 2 5 9 .2 3 %  (having been ,h o w ­
ever, 4 7 9 ,3 8 3  In June 1 9 10 ); and the average capacity per car was in­
creased within this period from 2 1 .5 2  tons to 4 0 .04  tons, or S 6 .0 6 % .

O PERATIO N S A N D  F IS C A L  R ESU L TS.
19 1 0 -1 1 . 19 0 9 -1 0 . 19 0 8 -0 9 . 19 07 -08 .

Miles June 3 0 .......   1 ,0 18  998 998 998
Operations, A c .—

Tons rev. freight carried 9 ,4 8 4 ,6 1 8  8 ,5 1 1 ,6 8 2  8 ,4 3 7 ,2 7 8  7 .8 5 5 ,3 1 5
Tons rev . fr’ t carr. 1 m _1 5 2 0 8 3 9 ,1 4 6  1 3 6 3 21 0 ,56 5  1339954,801 1256 93 1 ,87 2
Fr’ t rects. per train m ile $ 2 .4 0  $ 2 .2 9  $2 .34  $ 2 .48
F r’ t rec. p . ton p . m i le . .  0 .6 0 6  cts. 0 .5 9 8  cts. 0 .5 72  cts. 0 .6 1 0  cts.
R e v . passengers carried . 3 ,7 8 1 ,4 3 6  3 ,8 3 3 ,0 2 2  3 ,8 2 8 ,0 5 6  3 ,4 2 7 ,9 8 2R.ov o .n r v  1 mllo 7 201) .KiSl) .470 1AO /Jfin Q«9xvtv • piibo • Lcirt • i iiuit. »<io,4 jo ,o()u low ,4uU,yo<J
R ects. per pass, per m ile 1 .972 cts . 1 .8 93  cts . 1 .822 cts. 1 .8 54  cts. 
Rents, per pass, train m .

(lncl. m all & express).  $ 1 .4 6  $ 1 .4 2  $ 1 .3 3  $ 1 .39
A v . rev . tr. load (to n s).  396 3 8 3 .0 7  4 0 9 .9 9  4 0 6 .9 4
Gross revenue per m ile . $ 1 4 ,3 3 0  $1 3 ,38 4  $ 1 2 ,5 2 5  $ 1 2 ,12 6

R E V E N U E S  A N D  E X P E N S E S .
Operating Revenues—  19 10 -11 . 19 09 -10 . 1 9 0 8 -0 9 . 19 07 -08 .

F r e ig h t ........... ...........  $ 9 ,2 1 5 ,1 7 2  $ 8 ,1 4 5 ,3 4 7  $ 7 ,6 4 0 ,9 4 6  $ 7 ,6 7 1 ,4 7 7
P a sse n g e r ------------------------- 4 ,2 6 5 ,9 8 8  4 ,1 3 6 ,5 9 5  3 ,8 2 4 ,1 4 4  3 ,5 1 1 ,4 1 0
M all, express & m l s c . . .  1 , 1 11,3 5 9  1 ,0 7 6 ,5 3 3  1 ,0 3 5 ,5 9 2  9 1 0 ,90 3

$ 1 4 ,5 9 2 ,5 1 9  $ 1 3 ,3 5 8 ,4 7 5  $ 1 2 ,5 0 0 ,6 8 2  $ 1 2 ,1 0 2 ,7 9 0
Expenses—

M ain t. of w ay & stru ct- $ 1 ,7 3 9 ,9 1 7  $ 1 ,4 9 6 ,4 8 4  $1 ,220 ,14 91  $ 5 ,2 7 2 ,9 1 4  
T ransportation  expenses 5 ,4 0 5 ,4 7 4  4 ,7 9 7 ,6 8 5  4 ,0 7 7 ,1 3 5 /
M ain t. o f e q u ip m e n t - - . 2 ,3 9 5 ,9 9 8  1 ,4 9 3 ,7 0 3  1 ,2 4 8 ,7 4 6  1 ,5 5 8 ,4 6 6
Traffic expenses................. 4 9 4 ,6 8 5  4 7 0 ,09 2  5 0 4 ,39 8  4 8 3 ,6 8 8
General e x p e n se s ..............  41 0 ,5 6 2  38 2 ,2 4 3  3 5 8 ,1 7 0  34 3 ,3 4 9

T otal oper. e x p e n se s.$ 1 0 ,4 4 6 ,6 3 6  $ 8 ,6 4 0 ,2 0 7  $ 7 ,4 0 8 ,5 9 8  $ 7 ,6 5 8 ,4 1 6
N et operating revenu es. $ 4 ,1 4 5 ,8 8 3  $ 4 ,7 1 8 ,2 6 8  $ 5 ,0 9 2 ,0 8 1  $ 4 ,4 4 4 ,3 7 4

IN C O M E  A CCO U N T.
19 10 -11 . 19 0 9 -1 0 .

N et operating revenues__________________ $ 4 ,1 4 5 ,8 8 3  $ 4 ,7 1 8 ,2 6 8
Interest on stocks and b on d s_________  1 ,7 05  2 ,9 0 8
M iscellaneous Interest and d iscou n t- 9 ,7 7 9  ________
Other in c o m e ____________________________  d cf.2 6 ,3 8 0  d ef.1 6 ,9 7 0

19 0 8 -0 9 . 
$ 5 ,0 9 2 ,0 8 4  

3 ,7 8 7  
9 9 ,8 8 6  

def .9 ,0 5 6

T otal net Incom e________________________$ 4 ,1 3 0 ,9 8 7
Deduct—

T a x e s ______________________________________  $4 22 ,6 04
Hire of equipm ent— balan ce___________ 56 1 ,08 3
R entals paid— balan ce---------------------------  1 3 7 ,41 7
Miscellaneous In te re st__________________ ________
Interest on bonds_______________________  2 ,2 0 5 ,2 8 8
Interest on collateral n otes____________ ________
Interest on equipm ent n otes__________  3 3 1 ,9 3 6
Dividends on guar, stocks (r e n ta ls ) .. 24 7 ,7 7 4
Discount on securities written o ff___  67 ,411
D ivs. on prior lien and partic. s t o c k .(2 % )1 7 ,5 S 6
D ividends on preferred sto ck _______ (2 % )3 9 0 ,8 8 0
Dividends on com m on  sto ck __________  ________

$ 4 ,7 0 4 ,2 0 6

$4 47 ,4 34
24 5 ,1 7 9
1 0 7 ,99 0

9 ,6 04
2 ,1 0 9 ,0 5 7

24 9 ,3 3 4
2 4 1 ,02 4

4 2 ,5 9 6
(6 % )5 2 ,7 5 8

(4 )7 8 1 ,7 6 0
(2 )3 9 0 ,8 5 6

$ 5 ,1 8 6 ,1 0 1

$3 8 0 ,1 5 3
1 9 5 ,54 3
171 ,99 4

2 ,0 1 7 ,4 6 2
3 0 0 ,0 0 0
2 1 3 ,6 6 4
2 4 1 ,0 2 4
2 9 1 ,0 6 5

(8 % )7 0 ,3 4 4
(4 )7 8 1 ,7 6 0
(4 )7 8 1 ,7 1 2

T ota l d ed u c tio n s______ $ 4 ,3 8 1 ,9 7 9  ’ $ 4 ,8 5 7 ,5 9 2 $ 5 ,4 4 4 ,7 2 1
Balance, deficit____________ $2 50 ,9 92 $ 1 5 3 ,3 *6 $ 2 5 8 ,6 2 0

BALANCE SHEET JUNE  30.
1911. 1910. 1911. 1910.

Assets— S $ Liabilities— $ 3
Road, fran., & c.101,238,900 100,240,133 Capital stock . . 39,955,500 39,955,500
Equlom ent____ 716,084,852 15,353,713 Guaranteed stks. 3,693,200 3,693,200
Sccurs. pledged- 63,821,894 3,784,893 Funded debt, (see
Sec. of & adv. to Ry.&Ind.Sec.) 71,249,000 71,516,000

affil. ,* c .  ,cos. cGOO.133 476,980 Equip, tr. notes. 4,502,500 4,534,600
Real estate, & c. 9,001 9,001 Bills payable___ 2,320,200 575,000
Cash____________ 720,955 1,915,313 Vouchers............. 1,235,187 1,278,128
Agents and con- W a g e s .................. 466,001 435,455

ductors............. 611,229 277,382 Traffic. &c.,bals 491,425 172,281
Traffic,&e.,bals. 3S0.232 Agents’ drafts.. 139,892 157,433
Cos. & lndlvtd’ls 706,290 576,478 Matur.lnt.,dlvs..
Material & supp. 797,729 822,433 &c., unpaid.. 114,732 437,547
Mlsc. accounts.. 40,565 30,910 Mlsc. accounts-. 441,276 98,280
Deposited to re- Taxes accrued.. 210,558 222,598

deem sinking C.& A. dlvs. dee. 408,466
fund debens. . 1,017 114,348 Accrued Int. and

Disc, on secure. 507,974 553,734 guar, d lv s ___ 471,770 414,314
Unadjusted fght. Oper. reserves.. 303,833

claims________ 41,026 203.OSS Oth. def. credits 34,130 30,101
Oth. def. charges 143,859 127,152 Contlng. Habits. 4,229
Contlng. assets. .................. 4,229 Profit and lo ss .. d14,592 256,522

T o t a l________ 125,705,963 121,523,087 T o t a l............... 125,705,963 124,523,687

a After deducting $002,204 reserved for accrued depreciation. 6 Securities 
pledged Include In 1911 (total par value S6,815,200 and book value $3 ,821 ,894), 
viz. S3,000,000 K . C. St. L. & Chicago UR. pref. and $157,100 common stock; 
$989,300 Louisiana & Missouri IUver R R . pref. and $2,208,800 common stock; 
3100,000 Kapsas City Term. Ity. common stock and $300,000 Mississippi River 
Bridge Co. com. stock, cConsists of securities of affiliated and other companies 
(total par value $1,311,145 and book value $577,072) Including Joliet & Chicago R R . 
guaranteed stock, $5,000; Peoria Ity. Term. Co. stock, $500,000, bonds, $140,000, 
and notes secured by Its 1st M. bonds, $177,080. and to be secured by 1st ref. M. 
bonds when issued, $141,380; Terminal Ry. Ass’n of St. Louis stock, $205,800; 
Kansas City St. Louis Iz Chicago RR . com. stock, $500; Louisiana & Missouri ltlvcr 
RIt. pref. stock, $10,500, and com. stock. $32,700: Rutland Toluca <k Northern R R . 
stock, S97,000: Springfield Ilolel Co. stock, $1,000: mlsc., $185; advances, $23,361. 
d After adding profit on sale of Kansas City Union Depot stock, $15,000, and ml3C. 
adjustments, $180,722, and deducting loss on property abandoned, 382,502, and 
miscellaneous, $104,159.— V. 93. p. 1259. 939.

Norfolk Southern Railroad Co.
(Report for Fiscal Year ending June 30 1911.) 

President and General Manager E. T. Lamb, Norfolk, Va, 
Oct. 16 1911, wrote in substance (see also bond offering on 
a subsequent page and acquisitions noted last week, p. 
1463.— Ed.):

Results.— The operating revenue, $2,955,671, shows an Increase of $265,­
201; operating expenses, $1,833,293, an Increase of $168,500, and net op­
erating revenue, $1,122,378, an Increase of $96,701. The operating income 
(after taxes) was $1,052,718, being an Increase of $105,351, and the other 
Income amounted to $70,091, or an Increase of $51,324 (chiefly due to a 
dividend of $50,000 from the John A. Roper Lumber Co.— E d.). Interest 
accrued on funded debt decreased $474,817 as a result of the reorganization. 
The net corporate Income, $610,450, contrasts with a deficit of $43,234 In
1909- 10. Three quarterly dividends of yx of 1% each have been paid, call­
ing for $240,000 and leaving a surplus for the late year of $370,450. The 
reorganized company having begun operations May 1 1910, the results for 
the year ending June 30 1910 are shown for comparison only.

Gross Operating Revenues per M ile of Road— Years ending June 30.
1910-1 1. 1009-10. 1908-09. 1907-08.

Gross ....... ............ - ...............-$4,863 $4,467 $4,155 $3,915
For the past fiscal year the number of tons of freight carried Increased 

0.8% over 1909-10; the number of tons one mile Increased 11.3% . The 
average number of tons per loaded car mile Increased 3 .5% , but the average 
number of tons per train mile decreased from 184.70 In 1910 to 152.04 In 
1911, due to the operation of a fast mixed train service between Norfolk 
and Raleigh and Norfolk and Goldsboro. The number of passengers carried 
Increased 10.6% and the No. o f passengers carried 1 mile Increased 6 .4% .

Average Cost of Repairs per Locomotive and per Car Owned for the Year.
Locomotives. Passenger Cars. Freight Cars.

1910- 11...................................  $1,382 $455 $40
1909- 1 0 - - - ...................... .. 1.103 403 31

The average amount expended per mile of road was $568, as compared 
with $513 for 1909-10, an Increase of 10.9% . Cross-ties U3cd in renewals, 
171,171, against 164,656 In 1909-10; of these, 20,197 were creosoted In
1910- 11 and 5,181 in 1909-10. 4.3 miles of new 70-11). steel rail were laid
In the main line track, replacing a like amount o f  60-lb. rail. New ballast 
placed in the track: Sand, 5,336 cubic yards; crushed stone, 1,870-cubic 
yards; oyster shells, 128,329 bushels. Four new track scales were Installed.

Funded Debt.— On Oct. t 1910 the company executed a “ first and refund­
ing mortgage”  to secure an authorized issue of $12,000,000 5% bonds, due 
Jan. t 1960. On the same date there was also executed, to provide funds 
with which to discharge all outstanding Norfolk & Southern R y. Co. collat­
eral trust notes, receiver’s certificates and obligations, Raleigh & Pamlico 
Sound R R . 1st M. bonds and Suffolk A Carolina R y. gen. 1st M. bonds, a 
collateral trust Indenture, dated Oct. 1 1910, securing $4,360,000 6% col­
lateral trust notes, the $5,780,000 bonds-lssucd under the "first and refund­
ing” mortgage being pledged as collateral. . ,

An authorized Issue of $12,000,000 bonds being deemed Insufficient, 
a new “ first and refunding mortgage”  dated Feb. 1 1911 was executed on 
May 10 1911, securing an authorized Issue of $35,000,000 bonds, due Feb. 1 
1961. Simultaneously the mortgage of June 15 1910 and the collateral trust 
indenture of Oct. 1 1910 were discharged.

Purposes for which the $35,000,000 First and Ref. Bonds Are Issuable.
General corporate purposes__________________________  $8,100,000
To retire underlying 5% bonds [N. & S. R R . 1st M., $1,655,000;

N. & S. R R . 1st gen. M., $825,000; S. & C. 1st consol. M.,
$650,000]__________________________________      3,130,000

Extensions, betterments. Improvements, purchase of equipment
and acquisition of additional railroads....... ....................  23,770,000
Of this Issue of bonds, $5,837,000 arc outstanding; $4,380,000 of the 

amount derived from the sale of these bonds was used to retire the collateral 
trust notes, the balance having been deposited In the treasury for corporate 
purposes. ,

Mileage.— The average number of miles of single track operated during 
the past fiscal year was 607.49 miles, as compared with 598.42 miles for the 
previous year, an Increase of 9.7 miles, or 1 .62% . There was an increase of 
6.71 miles of side track; 47 Industrial spur tracks, aggregating 4.33 miles, 
were completed and placed In operation.

Norfolk (V a.) Terminal R j/ .-  Early In the year your company subscribed 
for $25,000 capital stock of the Norfolk Terminal Ry. Co., and on May 20 
1911 entered Into an agreement with the Norfolk & Western R y. Co. (V . 93,
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p . 6 7 3 ), the Virginian R y . C o. (V . 9 3 , p . 1 1 84 ), G uaranty T ru st C o. and  
N orfolk  Term inal R y .,  providing for the use of the terminal facilities of said  
N orfolk  Term inal R y . C o. by your com pany for a term of 100 years and for 
the guaranty by the three com panies nam ed of the principal and Interest of 
not exceeding $ 2 ,0 0 0 ,0 0 0  1st M . 30-year 4 %  gold bonds of the term in al C o., 
$ 1 ,000,000 of these bonds have been sold to provide for the construction of 
the terminal facilities, A c . Th e three com panies also entered Into an agree­
m ent providing for the deposit with the said trust com pany of the stock of 
the Norfolk Term inal R y . C o ., owned by th em , for the purpose of seem in g  
the punctual perform ance of the obligations of each com pany respecting said  
union station . There have been Issued 759 shares of stock of the pal value  
of $100 each, 250 shares each being owned by the afoiesald  com panies, the  
rem aining 9 shares by the Individual directors.
^ C o n t r a c t  has oecn let by the Norfolk Term inal R y . C o. for the construe- 
t lo n o fs a ld  union station  a^d a 7-story  office building, three stories of which 
will be used by the Norfolk Southern R R . C o ., three stories by the Virginian  
R y . C o. and one story by the Norfolk A  W estern R y . C o. I t  is anticipated  
that this work will be com pleted about M ay 1 1912.

Other New Stations.— Your com pany has constructed for Its use and th at  
of the A tlan tic  Coast Line R R . C o. a passenger station  at N ew born. N . C ., 
at a cost of $ 3 6 .3 6 1 . T h e Coast Line R l t .  C o. pays this com p an y annually  
■> )4 %  of the cost of land and Im provem ents and Its proportion of the cost of 
operation, m aintenance, taxes, A c ., based on the num ber of its passenger 
cars arriving at and departing from that station .

A t  N orfolk , V a ., a large brick and steel warehouse and wharf costing  
about $1 1 2 ,0 0 0  was com pleted . Th e Trent River warehouse and w harf 
a t N cw bern, N . C ., destroyed by Are on O c t. 29 1910, was replaced w ith a 
m ore m odern structure. N um erous sm all station s, warehouses, p latform s, 
& o.. were constructed or enlarged. . . .  . , , . . „  . , ,  . „

Agricultural Development.— Our “ land and Industrial departm ent has 
been reorganized and has undertaken to place the agricultural advantages  
of the territory served before the people of other sta te s . A ll the counties 
traversed b y  the line are rich In fertility and yield wonderful crops, especially  
thoso located between Albem arle and Pam lico sounds. In  this particular 
section there are thousands of acres of undeveloped land particularly adapted  
to corn and cotton , and unequaled for the growing of strawberries and  
vegetables of all kinds. Large areas, of which this com p an y owns m an y  
thousand acres, arc being drained and developed, m an y miles of canal con­
struction  having already been com pleted and the construction of m an y ad­
ditional miles arc under contract. Hales of a large num ber of acres of these 
undeveloped lands have been m ade during the year to prom inent per ons.

Miscellaneous.— A  dispatcher’s telephone system , between N orfolk and  
W ash in gton , N . C ., 126 m iles, has been com pleted . Pullm an sleeping cars 
were put In operation between Norfolk and Raleigh and Norfolk and G olds­
boro and Pullm an parlor cars between Norfolk and Newborn.

T h e population of the counties served by this com pany shows for 1910 an  
Increase over 1890 of 1 8 8 ,3 5 3 , or 4 6 .5 5 %  and an  increase over 1900 of

Lumber Com m ny .— This com pany owns all the capital stock and bonds of 
the John L . Roper Lum ber C o ., and the report of the President of that om - 
pany of the operations during the year Is attached .

CLASSIFICATION OF TONNAGE— PRODUCTS OF.
Year—  Agriculture. Animals. 202*925m in  ii ono qaq 25 299 143,747 862,897 146,645 ~U2,J25
1909- I 0 : : : : : : : i 9 7 , 7 2 5  I S  139:078 810.252 130.219 173.497

TRAFFIC STATISTICS.
1910-11. 1909-10.

598Average m iles..
*Equtpment—  

Locomotives —  
Passenger cars. .
Freight..................
Working, A c—  

Traffic—
Pass, carried—  
Pass. carr. 1 m .

607

67
128

2,587
62

2,211,577
47,308,669

121
2,859

58

1,999,038
44,443,760

1909-10. 
1.510 cts. 
$0.62764 

1,483,100

1910-11.
Rcc.p.pass.p.m . 1.604 cts.
Rev.p.pass.p .m . 80.62574
No. of tons carr. 1,583,896 _____ _—
Tons carr. 1 m . .123,282,063 110,786,603 
Rec. p. ton p. m. 1.620 cts. 1.658 cts.
Rev. p. fgt. tr.m $2.46 $3.06
Av. tons p.tr.m . 152.04 184.70
Gross rev. p. m . $4,864 $4,467

* Equipment as above on June 30 1911 Includes 15 locomotives leased and 341 
cars in passenger, freight and company's service. The company also owned 7 
barges, 4 car floats, 1 steamboat and 1 tug.

INCOME ACCOUNT.
1910-11.Revenues—

Freight...................... $
Passenger..................
M a ll.e xp .& m lsc .. 
Other rev.from op.

Expenses—  
Malnt. of way, A c. 
Malnt. of cqulpm’t 
Traffic expenses.. 
Transports expen. 
General expenses.

758,856
150,635
48,577

8345,651
345,770

59,905
921.517
160,450

1909-10. 1910-11. 1909-10,
S I,836,685 Net oper. revenue. S I ,122,378 81,025,677

672,231 Outside oper., net. 0 .1 ,3 2 4
160,371 Taxes accrued------ 70.9S4 72,649

Oper. In com e... $1,052,719 $947,367
$2,690,470 Other income.......... a70,091 18,767

Gross corp. Inc. $1,122,810 $966,134
Deduct—

$306,806 Rent, lease of road 894,598 $90,345
332,165 Hire of equipment 3,310 25,109

48,526 Int. on bonds, A c. 413,576 893,914
812,066 Other deductions. 876
165,230 Dividends (1>$% ) 240,000

$1,664,793 T o t a l ................. - $752,360 51,009,308
(61.88) B alan ce...............sur.$370,450def.$43,234P. c. exp. to earns. (62.03)

.  other Income (870.091) Includes 857,153 from investments (of which S50.000 
from $1 000 000 John L. Itopcr Lumber Co. stock, 87,815 from Interest on loans 
and accounts and 85,123 from miscellaneous sources.
INCOME ACCOUNT JOHN L. ROPER LUMPER CO., YEAR END. JUNE  30 ’ l l .
Gross earnings............................... $1,844,994
Operating expenses......................  l,67U,4J4

Income from operation------  $174,500
Other Income__________________  35,301

Total Income________________ $209,801

Total Income_____________________$209,801
Int., taxes, depreciation, & c—  84,211

Balance_______________________ $125,590
Profit from sale of lands------------  1,420

Total to surplus account........... 8127,010
Sales of lumber, logs, A c., amounted to 115,473,940 fcec. P res.C . Millard 

states that various conditions Incident to the reorganization resulted in decreased 
output and Increased operating cost. It Is anticipated that the results for the 
current year will be somewhat more favorable.

BALANCE SHEET JUNE  30 1911.
Liabilities (828,672,021)Assets ($28.672,021)—

Road and equipment............ a$19,222,937
neal estate not used in oper..  155,343
Leased rail------------------------------ 150,421
Sccurs. of underlying A  other

cos , pledged A  unpledged. 6,588,769
C a s h . . . .......................................- 1.427,276
Accts. rec. A  mater. A  supp. 491,195
Accrued Income...........................  rn\’Wo
Deferred debit items................ 634,352

%  .

Capital stock_________________$16,000,000
Funded debt (see " l ty  A

Indus.”  Section)--------------  11,373,000
Traffic, A c ..................................... 49,765
Vouchers A  other curr. llablls 406,003
Accrued tnt. on bonds, A c___  135,396
Taxes accrued------------------------  27,202
Rentals accrued...........................  12,270
Deferred credit Items________  12,447
Reserve________________________ b212,225
Surplus __________   443,713

a Includes road $17,009,633, and equipment, $2,309,974; less reserve for depre­
ciation $96 670. ’ b Reserve to meet unadjusted claims and funds held In suspense 
of the old company.
VKDirectors — Frederick Bull. T . L . Chadbourno J r ., George C . Clark, R . R .  
Colgate George J Gould, Frederick HotT, S . I ..  Sclioonm aker, Oaklelgh  
T h orne and John I  W aterb u ry , all of N ew  Y o rk ; E . C . D u ncan , Raleigh.

Toledo St. Louis & Western Railroad.
{Report for Fiscal Year ending June 30 1911.) 

President T. P. Shonts says in substance:
PTResutts'[as'shown b y  M r. Shonts In a tabu lated  sta te m e n t— E d .]— Th e  
total operating revenue was $ 3 ,7 7 7 ,6 7 7 . contrasting with $ 3 ,7 7 2 ,0 3 6  In 
19 09 -10 , but the operating expenses increased $2 22 ,2 41  and taxes Increased 
$6 9 0 5 . so that tho net operating revenue was only $ 9 9 8 ,6 1 1 , agatnst 
$1 2 2 2 ,7 1 7 , or a decrease of $ 2 2 4 ,1 0 5 . T h e Incom e received from  invest­
m ents .'siwas £$ 1 9 5 .9 3 6 , being a decrease of $ 4 1 7 ,9 8 4  [duo to  the

decreased returns on holdings of Chicago A  A lton  stock .— E d .] . A fter  
deducting Interest and other fixed charges there rem ained a surplus of 
$ 7 2 ,7 9 7 , contrasting with $ 7 4 9 ,5 4 8  In 10 09 -10 . Dividends on pref stock  
called for $ 3 9 8 ,1 0 4 , leaving a deficit for the year of $ 3 2 5 ,3 0 7 , as against a 
surplus of $3 5 1 ,4 4 4  for 19 09 -10 .

R even ue from  freight traffic was $ 3 ,0 8 4 ,5 2 1 , a decrease of $ 6 ,2 5 1 , or 
0 .2 1 % .  Th e num ber of tons of revenue freight carried 1 m ile decreased 
3 4 ,5 3 5 ,1 4 7 , or 5 .6 1 % ,  and the average miles each ton of freight hauled  
w as 1 7 0 .07  m iles, a decrease of 2 1 .1 5  miles, or 1 .1 0 6 % . T h e revenue per 
ton per mile was .0 0 5 2 7 c ., as com pared with .0 0 4 9 9 c . last year, or an  
Increase of 5 .6 1 % .

V ery satisfactory results have been accom plished In an Industrial w ay , a 
num ber of new  Industries h aving been located on your line of road.

Operating Expenses.— These aggregated $ 2 ,6 0 8 ,0 1 3 , being an Increase of 
$ 2 2 2 ,2 4 1 , or 9 .3 2 % .

Expenditures for m aintenance of w ay and structures Increased $ 4 8 ,2 6 4 , 
or 1 1 .8 3 % , of which $1 0 ,3 3 7  Is due to Increase In wages; 3 ,0 4 3  tons of new  
rail were placed In track , also 128 ,05 9  cross ties. There was expended  
$ 1 ,012  per mile of road for m aintenance of w ay and structures. M ainten­
ance of equipm ent was $ 5 6 9 ,0 2 6 , Increase $ 3 5 ,9 6 6 , or 6 ,7 5 % ,  due to  
extensive repairs to locom otives, passenger and freight car equ ipm en t, 
and to Increase In rate of pay of shop em ployees.

O f the total increase of $ 1 2 0 ,0 4 5 , or 9 .6 4 % ,  in the cost of conducting  
transportation, $5 7 ,5 9 8  Is due to Increase in wages. Com pared w ith the  
year preceding, while loaded car m ileage decreased 1 ,1 5 9 ,3 5 0 , or 3 .6 7 % ,  
em pty  car m ileage Increased 1 ,8 1 2 ,2 2 4  m iles, or 1 6 .6 5 % , an d. In addition  
to this, the increased disparity between eastbound and w estbound tonnage  
added m aterially to freight-train costs; thus, possibly, the greatest factor  
of Increased transportation cost was com m ercial conditions, which added  
largely to  the cost of train service. .  . . . .

Other Income.— Th e dividends received on holdings of Chicago A A lto n  
R R . C o. pref stock ($6 ,480 ,000 ) were 2 % ,  as com pared with 4 %  last year. 
N o dividends were received on holdings of the Chicago A A lto n  R R  C o . 
com m on stock ($ 1 4 ,4 2 0 ,0 0 0 ) . . . ,

General.— During the year your com pany com pleted arrangem ents for  
jo in t use of the new freight term inals of the M o . K a n . A T exas R y . C o. of 
S t. Louis, M o. The advantageous location of these facilities has proven  
n ot only a valuable aid to your traffic officers In the solicitation of freight 
to and from S t. Louis proper, but has also rrfdifa tt possible to m aterially  
strengthen traffic alliances with other lines on business to the E a st, W e st  
and Southw est. , ,

Trackage arrangem ents have been m ade with the Cincinnati H am ilton  A 
D ayton  R R . C o. for the use of Its line between Springfield, 111., and M etcalfe, 
111. Th e use of this line enables the Interchange of traffic as between the 
Chicago A A lton  R R . Co. and your com pany In both  directions, not only  
on traffic originating and destined to points on these lines proper, but on  
through traffic m oving in both  directions, this route being shorter than  
through an y of our other junctions, the service being more easily m aintained  
a t a  lesser cost In terminal expense. Th e results already accom plished by  
the use of this new route have been gratifying, and the volum e of business 
Is constantly Increasing. , . ,

Th e operations for the year have felt the full effect of the higher rates of 
wages paid, and im proved working conditions granted in m eeting the  
dem ands of labor; and with the constantly Increasing requirements of State  
and Federal laws and adm inistrative boards, the necessity for a proportion­
ate advance in rates of transportation to com pensate such increased costs 
Is still prom inently before your m anagem ent.

It will be noted that while gross operating revenue has Increased 0 .1 3 % ,  
operating expenses have increased 9 .3 2 % .

The average rate per passenger per mile In 1901 was 1 .8 3 c .; In the year 
1911 1 7 8 c .; average rate per ton per mile In 1901 was .00 542 ; in the year

N otw ithstanding substantial increases have been granted to em ployees 
generally, the unrest in labor circles and the com petition of labor crafts In 
various sections of the country as to which can m ake the best arrangem ents 
still exists, and their dem ands are constantly before us In som e form .

[Expenditures for additions and betterm ents of road aggregated] $ 9 4 ,6 5 0 ; 
of equipm ent n et credits, $ 9 ,9 1 6 .— E d.]

- TOTAL M IL E S  4 5 0 .7 2 .
-Ascending—  — Descending—

CH ARACTER ISTICS OF L I N E -  
Curved Tangent Level 

June SO—  Miles. M iles. M ites. Sum in Ft. Miles.Sum in Ft.M iles
1011 ............................ 50 400 19 3 ,4 2 6  22 0  3 ,6 0 8  211

CO M PO SITION  OF TR ACK  J U N E  SO— TO TAL M IL E S  4 5 0 .7 2 .
Ft. Bridges, &c. ------ Miles of Ballast------  ------ Miles of Rails------

June 30 Steel .Trestles. Rock. Gravel. Cinders. Slag. 80 -lb. 75-lb. 70-lb. 61 H 
1911 .  7 ,5 7 7  3 3 ,8 9 7  23 406 13 3 -5  31 244 1 7 4 ^ .  1
1910 6 ,6 7 0  3 5 ,0 0 4  23 406 13 3 -5  8 24 5  197 1

A V E R A G E  R E P A IR S PER Y E A R .
Per M ile 

Road
1 9 1 0 -1 1 - - .........................................$ 1,012  01

Per Per Pass. 
Locomotive. Car.

$ 2 ,6 8 5  23 $719 37
2 ,3 9 7  27 550 15

Per Freight 
Car. 
$67j08  

58.21

Fiscal
C L ASSIFIE D  S T A T E M E N T  OF TO N N AG E. 

-Products (tons) of-
Year—  Agricul. Animals.

1 9 1 0 -1 1____ 549 ,86 4  166 ,207
1 9 0 9 -1 0____ 48 3 ,6 3 3  121 ,244
1 9 0 8 -0 9____ 47 7 ,7 4 9  117,326
1 9 0 7 -0 8____ 609,721 151,871

Total
All.

3 ,4 4 0 ,3 7 1
3 ,2 4 0 ,5 3 1
2 ,9 3 0 ,3 7 6
3 ,2 1 3 ,1 1 5

M ines. Forests. Other.
1 ,4 5 0 ,3 7 7  27 4 ,8 5 2  999 ,07 1
1 ,2 6 7 ,2 9 8  30 5 ,0 6 8  1 ,0 6 3 ,2 8 8
1 ,1 2 0 ,1 9 6  25 3 ,7 7 9  96 1 ,3 2 6
1 ,2 3 7 ,1 4 2  23 3 ,45 9  9 7 5 ,92 2

In  1910-11 "o t h e r "  Includes Iron and steel rails, 17 ,9 4 7 , decrease 2 6 ,1 6 3 ; 
bar and sheet m etal, 4 0 ,6 7 3  tons, decrease, 1 6 4 ,3 3 0 , iron— pig and b loom , 
13 7,08 9- tons, increase 7 3 ,0 4 9 .
Equipment — Locomotives—  Pass.

June 30—  N o. Trac. Pow. (lbs.)Cars.
m i l  94 2 ,5 4 6 ,5 4 1  42 3 ,261 10 3 ,49 5
l o i o 94 2 , 546.541 42 3 ,3 1 7 . ^ . 105,000

TR A FFIC  S T A T IST IC S .
19 0 9 -1 0 .

451  
69 2 ,15 6

— Freight Cars—  
N o. Cap. (tons).

Operations—  19 10 -11 .
Miles operated____________  451
Passengers carried______  66 4 ,49 7
Passengers carried 1 m ile 2 5 ,5 9 5 ,5 3 1  2 6 ,6 4 0 ,8 0 8
E arn , per pass per m ile . 1 .7 8 5  c ts . 1 ,6 76  cts. 
Pass. earn, per train m ile $0 70 $0 70
Tons rev . freight carried. 3 ,4 4 0 ,3 7 1  3 ,2 4 0 ,5 3 1

19 08 -09 .
451

661,001  
2 7 ,6 5 9 ,1 3 9  

1.6 52 cts.
$0 73 

2 ,9 3 0 ,3 7 6

19 07 -08 . 
451  

7 1 2 ,15 2  
3 2 ,5 2 4 ,0 5 3  

1.5 98 cts.
$0 69 

3 ,2 1 3 ,1 1 5
Tons rev . fg h t. carr. 1 m .585 ,108 ,885 6 1 9 ,6 4 4 ,0 3 2  5 3 1 ,7 9 7 ,8 7 8  6 1 2 ,6 4 6 ,6 0 5
E arns, per ton per m ile . 0 .5 2 7  cts. 0 .4 9 9  cts. 
Freight earn, per train m . $2 38 $2 40
A v g e . tons per train m ile 4 5 0 .9  4 8 1 .3
Gross earnings per m ile . $ 8 ,381  $ 8 ,370

0 .5 1 4  cts . t O .502 cts. 
$ 2 .3 7  . $2 .33
4 6 0 .9  4 6 5 .0

$ 7 ,6 0 7 $8 ,482

R E V E N U E S  A N D  E X P E N S E S .
1 9 1 0 -1 1 . 19 0 9 -1 0 . 19 08 -09 . 19 0 7 -0 8 .

Operating Revenues— S $ $ $
3 ,0 8 4 ,5 2 1 3 ,0 9 0 ,7 7 3 2 .7 3 4 ,1 5 2 3 ,0 7 2 ,6 7 4

4 5 6 ,77 3 44 6,672 45 6 ,9 6 3 519 ,71 9
M all, ex p . and m ls c e ll.. 23 6 ,38 3 23 5,191 23 7 ,5 2 9 .2 3 0 ,4 4 1

T otal oper. revenu es. 3 ,7 7 7 ,6 7 7 3 ,7 7 2 ,6 3 6 3 ,4 2 8 ,6 4 4 3 ,8 2 2 ,8 3 4
Expenses—

M aln t. of w ay and struct. 4 5 6 ,13 4 4 0 7 ,8 7 0 37 4 ,4 5 6 48 6 ,2 3 8
M aln t. of e q u ip m e n t ... 569 .02 6 53 3 ,06 0 37 8 ,0 3 6 44 8 ,7 3 1
Traffic expenses-------------- 108,047 9 2 ,0 4 7 7 1 ,487 132,792

1 ,3 6 5 ,4 2 7 1 ,2 4 5 .3 8 2 1 ,1 5 8 ,3 7 8 1 ,3 5 9 ,8 5 9
General expenses------------ 109,379 107 ,41 3 9 5 ,363 1 4 5 ,73 6

Total expenses------------ 2 .6 0 8 ,0 1 3 2 ,3 8 5 ,7 7 2 2 ,0 7 7 ,7 2 1 2 ,5 7 3 ,3 5 5
N e t oper. revenues------- 1 ,1 6 9 ,6 6 4 1 ,3 8 6 ,8 6 4 1 ,3 5 0 ,9 2 3  .j; U .  24 9 ,4 7 9

IN C O M E  A C CO U N T . ‘If!
19 1 0 -1 1 . 1909-10 .?*] 1 9 0 8 -0 9 .3

$ 5 H*j $
N e t operating r e v e n u e ... . ______. . . . 1 ,1 6 9 ,6 6 4 1 ,3 8 6 ,8 6 4 1 ,3 5 0 ,9 2 3
D lv s .o n  Chicago A  A lton pref. s to c k . 129 ,600 25 9 ,2 0 0 2 5 9 ,2 0 0

do do com m on stock 28 8 ,4 0 0 57 6 ,8 0 0
Dividends on D et. A  T o l. S . L . s to c k . 57 ,120 5 7 ,120 4 2 ,8 4 0
Other Incom e---------------------- 2 7 ,419 28 ,501 4 774

/  T otal net i n c o m e . . - . - , ------- . . . . . . . 1 ,3 8 3 ,8 0 3 2 .0 2 0 .0 8 5 /2 1 2 ,2 3 4 ,5 3 7
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10 11 .
Deduct—  $

T a x e s ______________________________________
H ire of equipm ent— balan ce__________
R entals— b a la n ce ________________________
Interest on bon ds________________________
In t. on equipm ent trust certificates. -
A dvances T o l. T e rm . R y . Interest___
•Preferred dividends ( 4 % ) ____________

1910 . 1909 1908 .
$ 5 $

171,052 16 4 ,1 4 7 148,711
133,375 8 9 ,6 5 3 114,777

3,9 64 15,021 2 1 ,1 3 9
95 4 ,39 0 9 5 4 ,3 9 0 95 4 ,39 0

2 6 ,6 2 5 3 1 ,1 2 5 3 5 ,6 2 5
2 1 ,6 0 0 1 6 ,2 0 0 2 1 ,6 0 0

398,104 398 ,104 39 8,10 4

T otal deductions-------------- -------------------  1 ,7 0 0 ,1 1 0  1 ,6 6 8 ,6 4 0  1 ,6 0 4 ,3 4 6
B alance, surplus or deficit..........................def.3 2 5 ,3 0 7  su r.3 5 1 ,4 4 4  su r.540 ,101

•D educted from  profit and loss account, but here shown for slm ipllcity.

B A L A N C E  S H E E T  J U N E  3 0 . 
1011. 1910. 1911.

Asset1!—  $ $
Cost of road, &c.a38,497,636 38,219.686
Securities...............bl:
C ash ..........................
Agts. & conductors 
Traffic, &c., b a ls .. 
Cos. & Individuals. 
Loans & bills re c .. 
Materials & supp. 
C.&A.pf.dlvs.acer. 
Adv.Tol.Term.Iiy. 
UnadJ. fgt. claims. 
Other def.deb.Items 
Miscellaneous____

1,436,500 12,436,503
273,385 520,170
158,243 72,244
248,014 26,861
210,438 263,442
221,885 485,828
174,993 320,577

129,600
48,600

38,546 111,205
16,928 31,343
12,649 5,285

Liabilities—  S
Preferred stock___ 9,952,600
Common stock____  9,995,000
Funded debt.......... 28 ,127,000
Bills payable..........  150,000
Vouchers & wages. 324,503
Agents’ drafts____  83,791
Int., dlvs. , &c., due

and accrued____  393,616
Mlsc. accounts___ 112,429
Traffic balances.. 74,209
Taxes accrued____  114,781
Operating reserves .............
Oth.def cred.ltems. ____ , .
Profit and loss____ c2 ,931 2SJ

1910.
S

9,952,600
9,995,000

28,227,000
150.000
465,022

69,438

395,917
56,251

110,872
172,137

2,087
3,075,019

T o ta l.......... . . ..5 2 ,2 8 9 ,2 1 7  52,671,344 Total .52,289,217 52,671,344

a A fte r  deducting reserve for accrued depreciation, 5 1 4 7 ,0 8 5 . b Securities 
In 1911 Include: Chicago & A lton  pref. stock $ 6 ,4 8 0 ,0 0 0 , and com m on stock  
5 1 4 ,4 2 0 ,0 0 0  (par value 5 2 0 ,9 0 0 ,0 0 0 ) book value, 5 1 1 .5 2 7 ,0 0 0 , and D et. & 
T o l. Shore Line R R . stock , 571 1 ,0 00 , and 1st M . bonds, 5 2 3 0 ,0 0 0 , par 
value, 5 0 4 4 ,0 0 0 , book valu e, 5 9 0 9 ,5 0 0 .

c A fter adding 5 2 18 ,7 12  for depreciation provided prior to July 1 1907 in 
respect of equipm ent still in service, now written back and deducting net 
m iscellaneous debits aggregating $ 3 7 ,1 3 4 .— V . 9 3 , p .  7 3 2 , 4 6 .

Cincinnati New Orleans & Texas Pacific Ry.
(Report for Fiscal Year ending June 30 1911.)

The report of Pres. W. W. Finley, Cincinnati, Nov. 21, 
shows:

Income Statement.— Th e gross operating revenues Increased 51 2 5 ,9 3 3 ; 
total operating expenses, how ever. Increased 5 5 8 5 ,3 1 8 , so that net operating  
revenue decreased $ 4 5 9 ,3 8 4 . Th e total available incom e was $ 1 ,9 0 5 ,3 7 0 , 
or $2 9 2 ,1 5 3  less than In *1909-10. P erm anent Im provem ents, additions 
and betterm ents, which revert to lessor under lease, aggregated only $ 6 0 0 ,­
6 7 1 , against 5 1 ,4 7 5 ,9 5 9  in 1 9 09 -10 , so that the balance available for divi­
dends, & c ., was $ 1 ,2 9 8 ,6 9 9 , an Increase of 5 5 7 7 ,1 3 5 .

T h e charges to transportation account Increased 5 2 3 0 ,1 4 9 , or 9 .2 1 % ,  
due principally to increased passenger and freight-train m ileage and to  
higher wages paid to em ployees.

T h e Increase of $1 3 1 ,6 2 7  In other Income was due chiefly to Increased 
receipts from the per diem rental of freight-train cars. The decrease of  
$5 3 ,9 0 2  In deductions from  Income Is explained by the reduced am ount of 
Interest paid on equipm ent trust anti construction obligations.

Th e charge of $6 06 ,0 71  to perm anent Im provem ents Includes balance of 
cost of the new steel structure at High Bridge, K y .,  other additions and  
Im provem ents m ade during the year and the balance of am ount charged 
annually to Income for second m ain track, bridges, signals, buildings, &c

T h e decrease in perm anent Im provem ents, additions and betterm ents, 
which revert to the lessor under the lease, am ounting to $ 8 6 9 ,2 8 8 , Is due to  
the fact that the expenditures which the com pany has m ade In form er years 
now  enable it to keep abreast of Its business with less ou tlay for such im pts.

Financial Condition.— There has been credited to profit and loss this year 
5 2 7 7 ,1 8 5  for reserves created In previous years for the purpose of m aking  
various im provem ents which It was afterwards found could be properly  
om itted  or deferred.

Final paym ents have been m ade of the 5 %  construction notes dated A p r. 2 
1906 and 6 %  construction notes dated D ec. 2 1907 . O f the form er Issue, 
$ 3 0 5 ,0 0 0  were paid during the year and of the latter $ 8 6 ,0 0 0 .

E quipm ent trust agreem ent Scries C, dated M ay 15 1911, was created, 
covering the purchase of 10 passenger locom otives, 35 freight locom otives, 
26 passenger-train cars and 100 steel h opp er-bottom  coal cars, at cost of 
$ 1 ,2 5 8 ,4 7 5 , payable $ 2 5 8 ,4 7 5  In cash and the balance, 5 1 ,0 0 0 ,0 0 0 , In 20  
equal sem i-annual Installm ents of $5 0 ,0 0 0  each on M ay 15 and N o v . 15 of 
each year, bearing Interest at 4 'A%  per an nu m . Th e first Installm ent was 
paid N o v . 15 1911 and the final paym ent will be due M ay  15 1921 (V . 9 2 , p . 
1 0 3 1 ). Total paym ents m ade during the year on account of equipm ent 
trust obligations am ou nted to  $ 4 4 1 ,4 6 4 .

Equipment.— The additions were: 15 locom otives, 1 derrick car, 2 road­
w ay ditching cars and 5 box cars, converted Into caboose cars, $3 1 5 ,0 6 5 ; 
betterm en ts, $ 1 5 ,2 0 2 ; to ta l, $ 3 3 0 ,2 6 7 . Less retired from  service: 8 Loco­
m otives and 171 cars. $ 1 8 7 ,3 6 3 . N et increase, $ 1 4 2 ,9 0 4 .

During the year equipm ent trust obligations on 37 locom otives and 2 ,4 0 0  
freight-train cars were paid olt and this equipm ent becam e the property of 
the com p an y . O f the equipm ent on hand at the close of the year, there 
are subject to equipm ent trust liens: 10 passenger and 35 freight locom otives, 
26  passenger-train cars and 3 ,141 freight-train cars.

Maintenance.— -The charges to m aintenance of w ay and structures show  
an Increase of 5 1 8 ,6 9 2 , or 1 .8 9 % , over the expenses for the previous year, 
which were 2 3 .8 4 %  In excess of those for the fiscal year ended June 30 1909 .

During the year ended Juno 30 1910 h eavy expenditures were m ade for 
the replacem ent of and repairs to bridges, while this year special attention  
was given to the renewal of ballast, ties and rails. There were 173,173  
cubic yards of ballast distributed this year, as against 125,741 cubic yards 
last year, an increase of 4 7 ,4 3 2  cubic yards. T h e num ber of cross-ties 
used in renewals was 2 3 9 ,1 8 2 , an Increase of 14 ,114 over the renewals last 
year. N ew  steel rail laid In track this year was 11 ,033 tons, as against 
6 ,7 3 9  tons during the previous year, an Increase of 4 ,2 9 4  tons, or 6 3 .7 2 % .

. Th e charges to m aintenance of equipm ent am ounted $ 1 ,9 1 6 ,3 7 5 , an In­
crease of $ 3 2 4 ,2 9 9 , or 2 0 .3 7 % ,  due chlclly to repairs to freight-train cars 
and locom otives.

Additional Facilities.-— -The new steel double-track structure over the 
K e n tu ck y  R iver at High Bridge was put In service S ep t. 11 1911. The  
bridges of light capacity between Danville and Lu dlow , K y .,  are being re­
placed with modern structures, or, where possible, with concrete arches and  
perm anent fills. During the year 1.59 miles of additional second m ain  
track near Cedar G rove, K y .,  were com pleted and put Into operation. The  
total length of second m ain track com pleted and In service June 30 1911 
was 7 0 .8 4  m iles.

A u th o rity  was given In October 1910 for the construction of second m ain  
track between O akdale and L ancing, T e n n ., a distance of 14 m iles, with the 
exception  of gauntlets through three tunnels, at an estim ated cost of $ 4 1 0 ,­
0 0 0 . This Im provem ent Is progressing steadily , but will not be com pleted  
before the spring of n ext year.

Tw o telephone circuits for handling trains were Installed between D an ­
ville, K y .,  and O akdale, T e n n ., a distance of 138 miles; also 19 autom atic  
signals and two interlocking p lants. A t  June 30 1911 there were 802 au to­
m atic or stair signals In service, protecting the entire line from  Cincinnati, 
O ., to C hattanooga, T enn . .

Terminals.— Th e terminals a t  Cincinnati, w hich, under the term s of the 
lease, the lessor Is obligated to construct, are not yet com pleted . The trus­
tees have secured the necessary legislative au th ority for the Issue of addi­
tional bonds of the city  of Cincinnati to an am ou nt not exceeding $ 5 0 0 ,0 0 0 , 
and the city Is now In a position to com plete the term inals.

Traffic Conditions.— During the greater part of the year the freight traffic  
conditions were good and the com pany en joyed an Increased tonnage  
m ovem ent In nearly all com m odities. D uring the last few  m onths of the 
year the traffic was affected by the less favorable conditions In business, 
which were felt generally. New developm ents In the coal fields served by  
the com pany have been active , the coal tonnage shows an excellent In­
crease and the outlook for the future of this tonnage Is prom ising.

Th e passenger traffic continues to show a h ealthy grow th, and In order to  
provide for the Increased business the com p an y has strengthened Its pas­
senger service by an additional through train between Cincinnati and east 
Tennessee and the Carollnas. I t  has long been the aim  of Charleston and

South Carolina to h ave direct through service to the Ohio R iver and the  
W e st. This additional train accom plishes this desire.

[A sem i-annual dividend of 3 % ,  also an extra distribution of 2 H % ,  has 
been declared on the $ 3 ,0 0 0 ,0 0 0  com m on  stock , payable D ec. 15 1911  
to holders of record D ec. 2 , com paring with 2 43%  sem i-an nu ally from  
June 1907 to June 19 1 1 .— E d .]

TR A FFIC  ST A T IST IC S.
Operations—

Miles operated___
N o . passengers c a r r ie d ..
P ass, carried 1 m ile___
R e v . per pass, per m lle . 
Tons rev . freight m oved  
T on s fr ’ t m oved 1 m i l e . .
R e v . per ton per m ile___
A v . train-load (rev.) ton: 
E arns, p . pass. tr . m ile . 
E arns, per fr’ t tr . m i l e . .  
Gross earnings per m ile .

Operating Revenues—

19 1 0 -1 1 . 1 9 09 -10 . 19 0 8 -0 9 . 19 07 -08 .
. 335 335 335 33 5
. 1 ,4 0 3 ,3 8 4 1 ,3 9 4 ,4 3 9 1 ,2 69 ,9 63 1 ,3 1 8 ,6 3 1
. 7 9 ,4 9 2 ,2 7 3 7 3 ,5 6 9 ,6 9 6 6 5 ,8 1 5 ,8 3 2 6 6 ,9 0 5 ,8 4 0
. 2 .1 0  cts. 2 .0 9  cts. 2 .1 5  cts. 2 .3 2  Cts.
1 4 ,9 0 6 ,9 2 0 5 ,0 6 2 ,5 3 8 4 ,2 7 7 ,3 9 4 4 ,2 9 9 ,0 0 8
.9 3 1 ,6 2 6 ,1 3 9 0 6 4 ,1 3 4 ,9 6 7 7 8 1 ,7 9 5 ,0 5 7 7 7 5 ,2 6 2 ,2 4 5
. 0 .7 6  cts. 0 .7 3  cts. 0 .7 7  cts. 0 .7 6  cts.
S 400 439 378 341
. $1 41 SI 49 51 51 $1 45

S3 02 $3 22 $2 90 $2 60
$27,441 5 2 7 ,06 6 $23 ,33 2 $ 2 3 ,5 2 6

IN C O M E ACCO U NT.
19 10 -11 . 1 9 0 9 -1 0 . 1 9 08 -09 . 10 0 7 -0 8 .

5 5 5 5
7 ,0 4 3 ,3 7 3 7 ,0 8 2 ,8 5 9 5 ,9 9 5 ,6 7 0 5 ,9 2 4 ,8 0 7
1 ,6 6 8 ,1 4 5 1 ,5 36 ,9 39 1 ,4 1 7 ,4 9 6 1 ,5 5 4 ,6 7 5

4 4 6 ,91 2 4 1 6 ,33 4 37 8 ,4 5 0 3 7 3 ,5 9 3
4 6 ,9 7 5 4 3 ,3 3 9 3 5 ,3 6 6 3 8 ,9 7 5

9 ,2 0 5 ,4 0 5 9 ,0 7 9 ,4 7 1 7 ,8 2 6 ,9 8 2 7 ,8 9 2 ,0 5 0

1 ,0 0 6 ,4 3 5 98 7 ,74 3 7 9 7 ,59 8 65 6 ,0 7 3
1 ,9 1 6 ,3 7 5 1 ,5 9 2 ,0 7 6 1,500,2971 4 ,9 7 0 ,7 9 1

; 2 ,7 2 9 ,4 8 1 2 ,4 9 9 ,3 3 2 2 ,3 5 5 ,6 3 9 /
24 5 ,38 3 23 5 ,3 3 9 20 5 ,25 4 198,384
21 8 ,5 1 7 21 6 ,3 8 3 2 1 0 ,8 6 3 2 0 3 ,1 9 9

6 ,1 1 6 ,1 9 1 5 ,5 3 0 ,8 7 3 5 ,0 6 0 ,6 5 1 6 ,0 2 8 ,4 4 7
3 ,0 8 9 ,2 1 4 3 ,5 4 8 ,5 9 8 2 ,7 5 7 ,3 3 1 1 ,8 6 3 ,6 0 3

16 ,443 3 ,0 14 12,272 1 1 ,0 2 3

3 ,0 7 2 ,7 7 1 3 ,5 4 5 ,5 8 4 2 ,7 4 5 ,0 5 9 1 ,8 5 2 ,5 8 0
25 4 ,48 3 24 9 ,55 4 2 3 7 .7 6 0 2 2 1 ,0 0 2

2 ,8 1 8 ,2 8 8 3 ,2 9 6 ,0 3 0 2 ,5 0 7 ,2 9 9 1 ,6 3 1 ,5 7 8
36 1 ,51 4 25 4 ,0 9 9 101,456 3 7 7 ,2 6 8

7 8 ,5 8 7 53 ,474 4 3 ,1 4 9 6 2 ,3 2 3

3 ,2 5 8 ,3 8 9 3 ,6 0 4 ,5 0 4 2 ,6 5 1 ,9 0 4 2 ,0 7 1 ,1 6 9

1 ,2 2 9 ,9 9 0 1 ,2 3 1 ,4  50 1 ,2 3 2 ,6 5 0 1 ,2 3 3 ,8 5 0
123 ,02 0 1 7 5 ,53 0 22 4 ,2 5 5 2 2 9 ,8 0 9
606,671 1 ,4 7 5 ,9 5 9 67 8 ,4 7 5 3 4 0 ,0 0 0
122 ,67 0 122,670 11 8,88 9 100,000
150 ,00 0 1 5 0 ,00 0 15 0,00 0 15 0 ,0 0 0

M all, ex p . and m lsc e ll..
Other rev . from  oper___

T otal oper. r e v e n u e ..
Operating Expenses—

M ain t. of w ay & s t r u c ..
M ain t. of equ ipm en t___
Transportation expenses
Traffic expenses_________
General expenses_______

T otal oper. expenses.
N et operating revenu e. _
Outside oper.— net d e f .

T otal net revenue_____
T axes accrued____________

Operating Incom e_____
H ire of equip, b a la n c e ..
Incom e from  In v e st .,& c .

T ota l gross Incom e___
Deduct ions—

R ental to Cincinnati___
M lscell. in t. & ren tals.
Perm anent im p ro v 'ts___
D lv s. on pref. stk . (5 % )
D lv s .o n  c o m .s tk . (5 % )*

T otal deductions-------  2 ,2 3 2 ,3 6 0  3 ,1 5 5 ,6 0 9  2 ,4 0 4 ,2 6 9  2 ,0 5 3 ,6 5 9
Balance, surplus-------------- 1 ,0 2 6 ,0 2 9  4 4 8 ,8 9 5  2 4 7 ,6 3 5  17 ,510

• Deducted by the com pany from  profit arid loss, but here shown for the  
sake of sim plicity .

BALANCE SHEET JUNE  30.
1911.

Assets—  $
Road & equlprn’t.a8,848,584  
Mlsc. securities... 1,033,790 
Physical property. 4,515 
Supplies & mat’ls. 512,561
C ash ............ .............. 1,413.496
Securs. In treasury 10,000 
Agts.& conductors 183,980
Bills receivable___ 700
Traffic balances.. 226,414
Mlsc. accounts____  364,193
Special deposits.. .  1,093,984 
Other def. debit

Item s....................  161,548

1910.
S

8,872,545  
1,033,790 

4,515  
446,920 

1,350,812

199,635
17,345

237,760
279,335
371,857

232,465

T o t a l ....................13,853,765 13,046,980

1911.
Liabilities—  8

Common stock___ 3,000,000
Preferred stock___ 2,453,400
5 %  gold notes____  _______
6%  gold notes____  _______
Vouchers & wages 739,951
Mlsc. accounts____  146,328
Accrued taxes.___ 207,758
Equip, obllga.lons. 1,968,000 
Rent Int. accr’d 265,413 
Traffic balances.. 206,157
Oper. reserves____  615,174
Oth def.cred.Item3 76,534 
Approp. surplus.. 98,155 
Profit and loss____ 64,076,895

Total

1910.
S

3,000,000
2,453,400

305,000
80,000

770,671
148,035
204,325

1,409,464
270,037
218,461

1,083,936
38,081

340,990
2,718,580

..1 3 ,8 5 3 ,7 0 5  13,040,980

a After deducting 52,140,956 reserved for accrued depreciation of equipment.
6 After adding 81,176,020 for adjustment of rrserve balances, and net miscellane­

ous credits, 855,100.— V. 93, p. 1461.

Aurora Elgin & Chicago (Electric) RR.
(Report for Fiscal Year ending June 30 1911.)

Pres. L. J.Wolf, Cleveland, Oct. 17 1911, says in substance:
Lighting and Power Department.— Th e Elgin  lighting departm ent has 

shown a very satisfactory growth of business, the Increase in connected load  
being equivalent to 4 ,5 0 0  16-candle-pow er lam ps and 300 h .p . m otors. 
A t  W est Chicago, a city of 2 ,5 0 0  population, a 50-year lighting franchise  
and contract with the c ity  for street lighting has been obtained. Th e old 
private lighting system  was purchased and replaced with m odern equip­
m ent Installed• In the In galton  su b-station . A t  W infield, a village of 
several hundred Inhabitants, a residence lighting system  Is now  being In­
stalled . W e  have purchased the Ardm ore Electric C o ., a distributing com ­
pany, which formerly purchased our power, distributing the current to  
A rdm ore, Villa Park and H om e Acres and adjacent territory. A  contract 
has been m ade for supplying residence and street lighting In the V illage of 
Glen E llyn  through a distribution com pan y.

Traffic.— During the year through service was Inaugurated on the Chi­
cago W h eaton  & W estern R y . to S t. Charles. Our express business has 
shown good grbwth on all divisions.

Miscellaneous.— W e  continued to feel the effect of the coal miners’ strike 
of 1910 during the first part of the fiscal year, and were obliged to purchase  
Inferior coal at very high prices. Th e first coal from Illinois mines was 
received In the latter part of Septem ber 1910, and then In quantities n ot  
sufficient for our needs.

Tracks, & c .— A  new line has been constructed In Elgin over Park, H ill, 
A nn  and Liberty streets, 6 ,6 0 0  f t . Th e double track on South R iver S t .,  
Aurora, was extended 2 ,0 5 0  f t . ,  greatly facilitating service to F ox  R iver  
Park. N ew  rail and ties h ave been laid on new ly-paved sections In E lgin , 
Aurora and B atavia. Seven new passing sidings and two Industrial sidings 
for freight traffic have been added . In Geneva and S t. Charles' the curves 
have been rebuilt to allow our Chicago cars to pass. On the Carpentersvlllo  
line 3 A  miles of 5 0 0 ,0 0 0  C . M . copper feeder cable has been installed, 
greatly Im proving the voltage conditions and service on this branch. 
A n  autographic bond testing apparatus has been purchased, which gives a 
com plete record of the condition of our rail bonds. A dditional b lock  
signals are being Installed.

During the past year two 500 h .p . E dge M oor boilers with Green stokers 
and coal bunkers have been placed In the Batavia power house, m aking a 
total boiler equipm ent of 7 ,3 0 0  h .p . Th e Installation of the new stack  
and the low-pressure turbine, m entioned In last year’s report, was com ­
pleted last winter and has brought about Im proved conditions and greater 
econom y A  3 ,0 0 0  h .p . open type feed water heater has been Installed to  
utilize the waste heat from the steam -driven auxiliaries. A  turbine-driven  
centrifugal boiler feed pum p was Installed w ith sufficient capacity to feed 
all the boilers.

RESULTS FOR YEARS ENDING JUNE  30. 
ESJ

'
Gross earnings, R R .1,672,278 1,500,212 Othcrincome. 

do light dept____  " "

1910-11. 1909-10.
S .<5

.1 ,672,278 1,500,212  
102,714 92,582

Total gross earns.. 
Oper. expenses, R R . 

do light dept____

Total oper. e x p . . .  
P c.op.exp. to earns. 
Net earns., all depts.

1,774,992 1,592,794 
1,002,690 853,140

50,658 49,638

1,053,348 902,778
(59.35) (58.74)
721,644 690,016

1910-11. 1909-10.
S $

15,493 15,464

Total net Income.. 
Deduct—

Interest and taxes.. 
Dlv. on pf. stk.(6%). 
Dlv.on com.stk.(3%)

737,137 705,660

423,373
186,000

93,000

373,824
186,000

93,000

Total deductions.. 702,373 652,824
Balance, surplus____ "ft 34,704JSIL52,838
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BALANCE SHEET JUNE  30.

Assets—
Prop., plant, & c . . : 
Construe. ,lmpt. ,&c 
Elgin & Aur. lmpts

under leases------
Investm ents_____
‘ ‘First & refund’g”  

bonds In treas. _ 
1st M. bds.ln treas.
Sinking funds____
Material, supplies 

& prepaid accts. 
Cash on hand, A c. 
Accts. & notes rec. 
Deferred accounts.

1911. 1910.
s S

,561,026 12,508,100
,493,058 1,096,863

14,751 15,109
1,150 —

52,000
2,993

267,294 231,506

118,072 106,611
90,258 93,010

120,764 143,418
72,316 18,419

1911.
Liabilities—  S

Preferred stock___ 3,100,000
Common stock___ 3,100,000
“ 1st & ref.”  bonds 2,818,000  
First mtge. bonds. 2,950,000  
E. A . A S. Trac. 

cons. 1st M. bds. 2,000,000
C.U.& W .lstM .bdS ............
Salaries & wages..  25,351
Vouchers & accts. 181,174
Notes payable------  37,820
Acer. lnt. & taxes. 01,122 
Accrued dividends 09,750 
Outstanding tick­

ets, A c_________  10,271
Reserves_________  *33,478
Profit and loss____  354,724

1910.
S

3.100.000
3.100.000
1.977.000
3.000 . 000

2.000. 000
429,000

26,914
152,957

18,700
64,273
69,750

8,708
4,122

316,071

____ 14,744,690.14,208,095 T o t a l............... .1 4 ,7 4 4 ,6 9 0  18,268,095

•3a'H ides $24,063 for replacements and renewals and $9,415 for accounts recelv- 
f c » W .  93, p. 1105.

Canadian Car & Foundry Co., Ltd., Montreal.
{Report for Fiscal Year ending Sept. 30 1911.)

President Nathaniel Curry, Montreal, Nov. 20 1911, 
wrote in substance:

Results.— Th e gross sales were over $ 1 2 ,5 0 0 ,0 0 0 , being a considerable In­
crease over the previous year; how ever, the serious trade depression In the 
U nited States, particularly In car equipm ent lines, caused a reduction In our 
percentage of profit, as manufacturers In the U nited States In m an y cases 
sought business a t bare m anufacturing cost, or less, In order to m aintain  
their organizations. U nfortunately a large proportion of the materials 
entering Into car construction have to be Im ported Into C anada, and the 
freight and duties payable on such materials largely olfset the protection  
afforded by the duties on finished products.

A t  the elose of the fiscal year the unfilled orders on our books am ounted  
to over $ 5 ,0 0 0 ,0 0 0 ; at this date the unfilled orders am ou nt to approxim ately  
$ 1 0 ,0 0 0 ,0 0 0 , an d , while much of this business has been taken at rock-bottom  
prices, It should practically ensure continuous operations at capacity for the  
ensuing year and a large saving In running expenses. Y ou r directors have  
confidence that the financial result for the year 1910-11 will be satisfactory.

Fire.— -On A pril 27 1911 a fire In your A m herst works destroyed the  
forge, machine and foundry sh op. Th e loss was fully covered b y  Insurance 
on the property and against loss of profits during rebuilding. Th e re­
construction has been m ade of a m ore perm anent and fireproof character.

Improvements and Betterments.— -The Increasing general prosperity of 
C anada, coupled with the dem ands of the railways for your com p an y ’s 
products, have led your directors to authorize extensions to the passenger 
car departm ents at A m h erst and Turcot (M on treal); a new steel freight car 
departm ent at the T u rcot works, an addition to the steel car plant at the 
D om inion works and an extension to the m alleable Iron fou ndry a t A m h erst. 
These Im provem ents are all under w ay . Their total cost will be approxi­
m ately $ 3 5 0 ,0 0 0 . W e  .arc notv building steel under-fram e cars at T u rcot.

Replu to Request that Common Stock Dividends be Paid Quarterly.— W h ile  
your directors do not anticipate an y serious reduction In the volu m e of the 
car-bulhllng business In C anada, the fact rem ains that If ft general business 
depression should occur, one of the first economies to be practised by  rail­
w ays would be the curtailm ent of new equipm ent expenditures. Y ou r  
directors are therefore of the opinion that for som e tim e at least the com ­
p an y ’s financial position should be strengthened by  the building up of strong  
reserve funds, and that no dividends should be declared on the com m on  
shares until the net result of each fiscal year’s operations Is m ade known and  
com pared with a  forecast of future business.

Rhodes, Curry Co., Ltd.— The general contracting operations of this sub­
sidiary in the M aritim e Provinces have shown a profit for the year and are 
Included in the general balance sheet. Several large contracts arc now  
under w ay and the outlook Is encouraging. Y ou r com pany owns valuable  
tim ber lim its In these provinces.

Canadian Steel Foundries, Ltd.— A b o u t the first of this year It was found  
possible to secure the properties of the M ontreal Steel W o rk s, L t d ., and the 
O ntario Iron & Steel C o ., L t d ., of W ellan d , O n t., the form er being the  
largest producers of steel castings In Canada, the latter h aving both a steel 
foundry and a rolling m ill. The M ontreal Steel W orks had also com m enced  
the erection of a  m odern steel casting plant In iMontreal In addition to their 
existing facilities. Y ou r directors deem ed It wise to secure these prop­
erties and the above com pany was form ed for that purpose.

First m ortgage and collateral trust 6 %  bonds of $ 3 ,6 5 0 ,0 0 0  were accord­
ingly Issued, the principal and Interest being guaranteed by  your com pany, 
of this Issue the am ou nt of $ 7 5 0 ,0 0 0  was set aside arid Is held b y  the Montreal 
Trust C o. In escrow to redeem prior bonds of the M ontreal Steel W ork s, 
L td . (V . 9 2 , p . 1112 , 7 9 7 ).

Th e whole of the Issued capital stock of Canadian Steel Foundries, L td ., 
Is owned by you r com p an y, being $ 1 ,4 0 0 ,0 0 0  of preference and $ 3 ,0 0 0 ,0 0 0  
of com m on shares. Th e preference was paid for In part b y  cash and In part 
b y  an additional Issue of your preference stock .

It was found advisable to m ake extensive Im provem ents at the W ellan d  
p lant, and the new plant at M ontreal will not bo ready for operation until 
the spring of 19 12 . Th e com p an y, how ever, m ade sufficient earnings to  
pay Its bond Interest and other obligations, and Its directors believe that 
future results will be profitable. N o  value has been placed on your books 
for the com m on  stock .

INCOME ACCOUNT.
Yr. erul. 11 Mo.end. Yr. end. 11 Mo.end.

Sep.30’ 11. Sep.’.WlO. Sep.30’ 11. Sep.30’ 10.
$1,007,138 $832,530 Common dlvs (4% )$155,000 (2)$77,500

, $385,000 $320,833 Balance, surplus.. $467,138 S434.197

BALANCE SHEET SEPT. 30 1911.
1911. 1910. 1911. 1910.

$ $ Liabilities— S $
Preferred stock___ 6,100,000 5,000,000
Common s t o c k ... 3,875,000 3,500.000

.10,147,297 9,921,561 1st M. 6s, due 1939 3,500,000 3,500,000
n l.460,438 50,154 Porch, money notesi 400,000 500,000

Bank advances— 858,832 026,744
, 2,505,609 2,465,246 Bills payable------ \ 730,413/ 10,097

53,110 Acc’ts A  pay-rolls/ \ 801,917
2,102,294 1,976,450 Rentals, taxes &

40,300 17,082 Interest accrued 90,466 82,282
Rcs’ve for pf. dlv. 105,000 87,500

’ 70,115 43,663 Deprec’n funds___ 214,438 88,438
198,081 89,053 Contin., A c .,f ’d 3 .. 94,809 44,447

1 Profit and loss____ 1,056,334 511,697

i 248,190 158,028
. 199,918 31,883

Assets—
Real est., bldgs , 

machln’y, good­
will, A c ..

Invest’s (at 
Inventories (at or

below cost)------
Mlsc. secure., A c . .
Acc’ts receivable..
Bills receivable.. .
Deposits on Gov’t 

contracts.
Cash ______
Car tr. notes (less 

reserve for un­
earned Interest)

Deferred charges. .

T o t a l___________17,025,352 14,753,121 T o t a l .....................17,025,352 14,753,121
a Includes total Issue of preferred and common stocks of Canadian Steel Foun­

dries $ 1 ,3 5 0 ,0 0 0  and miscellaneous $ 1 1 0 ,4 3 8 .
Note.— The company guarantees $3,050,000 Canadian Steel Foundries bonds 

which are not taken Into account In the above bal. sheet.— V . 93, p. 1320.

Amoskeag Manufacturing Co.
{Report for Fiscal Year ending May 31 1911.)

The Amoskeag Mfg. Co., a voluntary association, was 
established under a declaration of trust made at Manchester, 
N. H., Sept. 29 1911, and on Oct, 2 succeeded by purchase 
(per plan, V. 93, p. 591) to all the assets and business of the 
Amoskeag Mfg. Co. (a corporation).

IN C O M E  A CCO U N T YE A R S E N D IN G  M A Y  31 1911 A N D  1910 A N D  
J U N E  30 1909 A N D  19 08 .

—  Years ending M ay SI-----------Years ending J'ne 30—
19 11 . 19 10 . 1909 . 1908 .

Sales_______________________ $ 2 1 ,5 5 9 ,3 3 9  $ 2 0 ,4 7 7 ,1 3 0  $ 1 6 ,9 6 6 ,9 9 1  $ 1 6 ,1 0 9 ,1 2 4
Cost of m an ufacture____  2 0 ,5 3 4 ,0 0 4  2 0 ,0 6 0 ,0 3 3  16 ,1 5 6 ,7 1 1  14 ,9 6 9 ,9 3 2

N et Incom e______________ $ 1 ,0 2 5 ,3 3 5  $ 4 1 7 ,0 9 7  $ 8 1 0 ,2 8 0  $ 1 ,1 3 9 ,1 9 2
G u aranty, A c ____________  $7 8 ,9 1 9  $ 6 9 ,88 2  $ 8 3 ,8 7 0  $ 6 5 ,9 1 3
In ven to ry c h a n g e .............. d ec .224 ,591  in c .41 3 ,75 2  in c .5 6 ,0 0 8  in c .177 ,377
D iv id e n d s_________________ (1 2 )6 9 1 ,2 0 0  (1 2 )6 9 1 ,2 0 0  (1 2 )6 9 1 ,2 0 0  (1 6 )9 2 1 ,6 0 0

B alance, surplus______  $ 3 0 ,6 2 5  $ 6 9 ,7 6 7  $ 9 1 ,2 1 8  $ 3 2 9 ,0 5 5

G EN ER A L B A L A N C E  SH E E T  OCT. 3 1911 (V O L U N T A R Y  A SSO C IA 'N ).
Assets (5 1 1 ,3 6 0 ,2 4 6 ).

Real estate & m a c h in ery .$ 3 ,0 0 0 ,0 0 0  
In ven tory & stock In pro­

cess ------------------------------------  2 ,4 0 4 ,1 7 6
Cash & debts re c e iv a b le .. 5 ,9 5 6 ,0 7 0

Liabilities ($ 1 1 ,3 6 0 ,2 4 6 ) . 
Reserve for stock h o lders.$ 1 0 ,9 6 7 ,0 0 0
N otes payab le____________  2 0 0 ,0 0 0
Profit and loss____________  7 1 ,011
S u rp lu s ..................    12 2 ,2 3 5

T h e com pany m anufactures gingham s, ticks, denim s and w om en's  
worsted dress-goods. Th e equipm ent Includes 6 7 0 ,0 0 0  spindles, 2 2 ,2 0 0  
cotton  loom s and 2 ,2 0 0  worsted loom s.

T h e beneficial Interest In the association Is divided Into 172 84 0  com m on  
shares and 1 1 5 ,20 0  preferred shares, h aving no par va lu e. T h e preferred  
snares are entitled to dividends of 4 y$%  per annum  (cum u late e) and p aya­
ble sem i-an nu ally, and are preferred as to assets and d ividends. Th e divi­
dends begin on Jan. 1 1912 .

Th e association Is m anaged b y  12 trustees, o whom  4 are elected a t the  
annual m eeting In O ctober In each year to serve for 3 years. T h e present 
trustees are: (For 3 years)— C . W .  A m o ry , Theophllus Parsons. F . P . Car­
penter, F . C . D um alne; (for 2 years) George von  L . M eyer, Galen L . S ton e, 
Philip Dexter, W illiam  A m o ry ; (for 1 year) T .  Jefferson Coolldge, G . A .  
Gardner, T . Jefferson Coolldge J r ., George W lgglesw  th . Th e officers are: 
President, C . W .  A m o ry ; Treasurer, F . C . D u m al e, A m es B ld g ., Court S t . ,  
B oston; Secretary, H . F . Straw , M anchester, N  H . Transfer agent. O ld  
Colony Trust C o .. B osto n , M ass.; R egistrar, Am erican Trus C o ., B osto n , 
M ass.

T h e shares are listed on the Boston S to c k 'E x ch .— V . 9 3 , p . 9 4 1 , 59 1 .

Iron Steamboat Co. of New Jersey.
{Report for Fiscal Year ending Oct. 31 1911.)

Earnings— 1 9 10 -11 . 19 0 0 -1 0 . 19 0 8 -0 0 . 1 9 0 7 -0 8 .
T icket sales, Coney I s l .l $ 2 69 ,9 49 $ 3 0 9 ,6 4 7 ($ 2 1 4 ,4 0 6 $ 2 2 1 ,3 8 4
FIshlrig rou te...................... j ( 9 0 ,5 4 0 83 ,7 2 1
Charters................... ............... 2 7 ,0 7 5 3 0 ,2 6 0 2 9 ,0 2 3 2 5 ,5 2 5
llu d son -F u lton  eelebr’n 25 ,2 0 0
Privileges, A c ------------------ 16 ,852 19 ,888 18,181 1 7 ,7 0 9

T o t a l ___________________ $3 1 3 ,8 7 6 $ 3 5 9 ,7 9 5 $ 3 7 7 ,3 5 0 $ 3 4 8 ,3 4 0
Expenses—

Oper., gcn’ l repairs, A c . . $230 ,9 92 $2 5 3 ,4 5 3 $ 2 5 5 ,0 3 0 $ 2 0 6 ,7 6 1
Term inal charges— rents,

w harfage, A c __________ 46 ,8 1 6 7 1 ,8 4 7 70 ,0 2 2 6 9 ,7 3 6
T axe s --------- --------------------- 1 ,468 2 ,8 04 3 ,131 2 ,1 3 8

T o ta l ........................... .. $279 ,2 76 $ 3 28 ,1 04 $ 3 28 ,1 83 $ 2 7 8 ,6 3 5
N et earnings_____________ $ 3 4 ,60 0 $31,691 $4 9 ,1 6 7 $ 6 9 ,7 0 5
“ Other Incom e” ........... .. 6 0 ,880 1 ,350 10 ,2 1 0

T ota l Incom e................... $3 4 ,60 0 $92,571 $ 5 0 ,5 1 7 $ 7 9 ,9 1 5
Deduct—

Interest on b on d s_______ $2 4,96 2 $2 5 ,0 0 0 $ 2 5 ,0 0 0 $ 2 5 ,0 0 0
Other Interest__________ 1 ,0 8 5
Dividends ( 5 % ) _________ 15 ,217

T ota l deductions______ $2 4 ,96 2 $4 0 ,21 7 $ 2 5 ,0 0 0 $ 2 6 ,0 8 5
B alance, surplus_________ $ 9 ,638 $ 5 2 ,35 4 $ 2 5 ,51 7 $ 5 3 ,8 3 0

‘ ‘ Other Income ’ In 1909 -10  includes $ 6 0 ,8 8 0  for 6 ,0 8 8  shares capital stock  
sold a t  par; in 1 9 08 -09 , $1 ,3 5 0  for 135 shares, and lu 1 9 07 -08 , $ 1 0 ,2 1 0  for  
1,021 shares.

GENERAL BALANCE SHEET OCTOBER 31.
1911. 1910. 1911. 1910.

Asset?— S s Liabilities— S $
Cost of property------ .1,000.000 1,000,000 Capital stock Issued. 365,230 365,230
Bright.P. AN. Co .stk . 60,480 60,480 Capital stock In treas. 34,770 34,770
Bills receivable.......... _ 21,913 1st M. 5 %  b o n d s ... 98,000 100,000
Accounts receivable.. 6,0S1 2d mtge. 4 % bonds. 500,000 500,000
Valley Grove................ 8,744 8,744 Bond redemption ac­
Repair shops________ 5,690 5,690 count ........................ 2,000
Cash................................ 35,877 31,733 Profit and loss_______ *116,872 128,560

T o t a l .........................1,116,872 1,128,560 T o t a l......................... 1,116,872 1,128,560

* After transferring $21,325 to sinking fund account, viz.: $500 from interest 
account and $20,825 from bills receivable account.— V. 93, p. 1468.

GENERAL INVESTMENT NEWS=
RAILROADS, INCLUDING ELECTRIC ROADS.

Austin (Texas) Street Ry.—Bonds.— Par value, $1,000; 
other data see V. 93, p. 1461.

Baltimore & Pennsylvania R y .— Issue of Securities Au­
thorized.— The Public Service Commission of Maryland on 
Nov. 24 authorized the company to issue $600,000 bonds 
and $300,000 under the contract to sell the same for $498,000 
to Georg R. de Montlord of Paris, that amount being, ac­
cording to engineers’ estimates, sufficient to build the road.

A ll questions In relation to the rem aining $ 3 0 0 ,0 0 0  stock of the $ 6 0 0 ,0 0 0  
applied for, which Is n ot Included in the sale to M . de M on tlord , arc reserved  
b y  the Com m ission for future determ ination. It is announced that the  
order Is based solely on the sale to  h im , and if the sale should fail to  be 
consum m ated, such failure shall vacate the order so far as It relates to an y  
stock and bonds not actually delivered to  him , and the com pany Is forbidden  
to sell or Issue an y stock or bonds rem aining w ithout first conform ing  
with all the requirem ents of the Public U tilities law .— V . 9 3 , p . 1385 .

Buffalo & Susquehanna R R .— Notice to Bondholders.—  
Gustavus Babson, 19th and California Ave., Chicago, 111., 
by advertisement on another page, informs holders of the 
4% bonds that they may obtain information of value to 
them by writing at once to him at the above address.— 
V. 93, p. 524, 228.

Canadian Northern R y .— Opening of New Branch Lines.—  
The company, with its new time table effective on Nov. 26, 
improved its existing train service and operated for the first 
time ten new branches just opened, aggregating 611 miles 
in length, as follows:

Vegrcvlllc branch, 109 m iles; Jackflsh Lake branch, 38 m .;  B ig  R iver  
branch, 56 m .; Blaine Lake branch, 35  m .; Thunderhtll branch, 36 m .;  
H u dson  B a y  line, 87 m .; A lsask extension , 43  m .; M cR orle branch (from  
D cltsle), 45  m .; R advllle extension of M aryficld branch, 62 m .;  an d  
Gypsum villc branch from  O ak P oin t, 96 m — V . 9 3 , p . 14 61 , 1385 , 13 83 .

Central California Ry.—Stock.— The shareholders of this 
Southern Pacific subsidiary will meet at 870 Market St., 
San Francisco, on Feb. 1 1912 to vote on increasing the auth.
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capital stock from SI,000,000 to $5,000,000. The road ex­
tends from Niles, Cal., to Redwood City, 16.24 miles, the 
$30,000 stock outstanding June 30 1911 being all owned by 
the Southern Pacific Co.

Chicago Joliet & St. Louis Electric Ey.—Suit.— See 
Joliet & Southern Traction Co.— V. 92, p. 394.

Chicago Railways.—Bonds.— The company has sold to the 
National City Bank of New York and Harris, Forbes & Co. 
enough of its consolidated "A ” bonds to redeem at par on 
Feb. 1 1912 all of its $4,776,000 collateral 6% notes and $1,­
200,000 funding 6% notes, which are secured by deposit of 
$8,433,200 “ A” 5% bonds.

T h e SO.3 3 4 ,80 0  “ A ” bonds and $ 1 7 ,1 6 0 ,5 7 5  " B ”  bonds previously Issued 
draw 4 %  Interest until F e b . 1 1912 and 5 %  thereafter.— V . 0 3 , p . 12 5 9 ,1 1 9 0 .

Chicago Subway Co.— Ti?ne Extended for Deposits.— 
The reorganization committee gives notice to the holders of 
the bonds and capital stock of the Chicago Subway Co. and 
bonds of the Illinois Tunnel Co. that the time within which 
securities may be deposited with the National City Bank of 
New York, as depositary under the modified plan and agree­
ment dated Nov. 14, has been extended to and including 
Dec. 4.— V. 93, p. 1386, 939.

Cleveland & Pittsburgh EE.— Permission to Increase Stock. 
— The Public Service Commission of Ohio on Nov. 29 granted 
permission to the company to issue $1,073,950 stock to re­
imburse the Pennsylvania RIt. for improvements made by 
the latter as lessee.— V. 93, p. 1461.
: Columbus (O.) Interurban Terminal Co.— Additional Bonds 
Authorized.— The company, a subsidiary of the Ohio Electric 
Ry., which guarantees the bonds, on Nov. 14 applied to the 
Ohio Public Service Commission for permission to sell $125,­
000 additional 25-year 5% bonds to complete the construc­
tion of the new station at the corner of Rich and Third streets. 
At last accounts $296,000 bonds were out.— V. 92, p. 1564.

Copper River & Northwestern Ry.—Favorable Decision.— 
Press despatches state that Judge Lyon in the First Judicial 
District Court of Alaska has rendered a decision in favor of the 
company in the suit brought by two miners involving the 
ownership of Cordova Bay tide lands, which are necessary for 
the maintenance of the company’s deep-sea terminals.
I*? Th e com pany located Its right of w ay along the tide lands. Later miners 
located claims on the uplands, under which they asserted the right to extend  
their boundary lines over the right of w ay . Long litigation ensued.
> Th e decision gives the miners title to the upland as mineral ground, but  
the com pany gets com plete title to Its right of w ay and the miners are 
ordered to rem ove at their own cost the subw ay and crossings which they  
constructed under and over the railroad tracks.— V . 92 . p . 8 8 1 .
fr-. E l m i r a  (N. Y.) Water, Light & ;Railroad.— Merger of Con­
trolled Road.— The Public Service Commission, Second Dis­
trict, has authorized the company to merge the property, 
rights and franchises of the West Side RR. All of the stock 
of the West Side road is owned and the property leased for 
the term of its corporate existence.— V. 92, p. 397.

Federal Light & Traction Co., New York.—Recent News.—
(a) New 20 -ycar franchise at R awlins, W y o .,  carrying with it contract for 

c ity  lighting upon favorable term s. E stablishm ent of day service and cam ­
paign for power business, (b) 50 -year franchise at Sheridan, W y o .  
(c) Contract with city  of A lbuqu erque, N . M .,  for sewerage pum ping, run­
ning to m aturity of franchise. . ____
Earnings of Subsidiaries, Including in 1910-11 the Trinidad Electric Trans- 

»■ mission R y. &  Gas Co. and Springfield R y. & Light Co.
Years ending—  June 1 19 10 . Oct. 31 1911 .

Gross earnings______________________________________________$ 7 2 7 ,9 2 8  $1 ,5 4 0 ,2 4 9
Operating expenses________________________________________ 46 3 ,3 3 1  9 1 8 ,76 6
N e t ea rn in g s.-------------------------------------------   2 6 4 ,5 9 6  621 ,48 3

N ew  business cam paign for arc lights and for sign lighting, which alone 
Is bringing In new revenue from $7 5 ,0 0 0  to $1 0 0 ,0 0 0  per an n u m . In July  
1911 an entirely new system  of accounting was adopted.— V .9 2 ,p . 1499 , 526 .
£ Georgia Light, Power & Railways, Macon, &c., Ga., and 
New York City.— New Organization—Bonds Offered.— 
A. B. Leach & Co., N. Y ., Chic., Phila., Boston and London, 
are’ placing at 92 and int., yielding 5J^% income, the
Eresent issue of $2,355,000 “ first lien 5% sinking fund gold 

onds,’ ’ dated Sept. 1 1911, due Sept. 1 1941. Prin. and int. 
(M. & S.) payable at office of A. B. Leach & Co., N. Y ., or 
Bank of Scotland, London. Par $1,000 (c*&r). Redeem­
able on any int. date at 105 upon 30 days’ notice. New York 
Trust Co., N. Y ., trustee. Authorized issue, $6,500,000.
A bstract of Letter from Pres. Philip G . Gossler. New York, N ov. 23 19 11 .

A  voluntary association formed under laws of M ass, to acquire the securi­
ties of the M acon R y . & L t . C o. (sec p . 66 of “ E l. R y . S ec .” ) ,  the M acon Gas 
C o. (V . 0 3 , p . 9 4 2 ), the Central Georgia Power C o. (V . 8 8 , p . 1199 ; V . 8 0 , 
p . 5 3 1 ), the Central Georgia Transm ission C o ., and for the acquisition of 
securities of other com panies ow ning or operating public utilities, power 
plants or transm ission lines in Georgia. Capitalization:
C om m on shares, authorized, $ 8 ,0 0 0 ,0 0 0 ; ou tstandin g-------------------- $ 6 ,0 0 0 ,0 0 0
Pref. 6 %  shares (preferred principal and dividend; n on-cu m ula-

tlve, callable at 110], a u th ., $ 2 ,0 0 0 ,0 0 0 ; o u tsta n d in g ............... 100 ,00 0
First Hen bonds, authorized Issue $ 6 ,5 0 0 ,0 0 0 ; present Issue_____ 2 ,3 5 5 ,0 0 0

Reserved under careful restrictions for acquisition  
of securities of public utilities, power plants or 
transm ission lines In Georgia, and for extensions
and Im provem ents____________________________________ $ 4 ,1 4 5 ,0 0 0

These bonds will be secured b y  a first lien on practically all ($9 00 ,000) of 
tho com m on stock of the M acon R ailw ay & L igh t C o ., practically all of the 
$ 2 0 0 ,0 0 0  com m on  stock and $ 3 0 0 ,0 0 0  pref. stock of the M acon Gas Co. 
and $ 2 ,0 0 0 ,0 0 0  [of the $ 4 ,0 0 0 ,0 0 0 ] stock and $ 4 ,5 0 0 ,0 0 0  notes of the Central 
Georgia Power C o ., all of which securities will he deposited with the  
trustee. Through ownership of the above-m en tioned securities these 
bonds will be a first lien on the M acon Gas C o. and a lien upon the M acon  
R y . & Light C o. subject to prior liens of $ 1 ,3 0 0 ,0 0 0  ($ 1 ,0 0 0 ,0 0 0  bonds and  
$ 3 0 0 ,0 0 0  6 %  pref. stock) and a Hen on the Central Georgia Power Co. 
su bject to $ 3 ,0 0 0 ,0 0 0  bonds. (1st M . 5s of 1908 , due M ay 1 1938 but  
callable at 105 In and after 1913— V. 8 8 , p. 1199 .)

Sinking fund for retirem ent of bonds, $ 5 0 ,0 0 0  annually 1916 to 1020 , 
$ 7 5 ,0 0 0  annually 1921 to 1925, $1 0 0 ,0 0 0  annually 1926 to 1040.

Properties.— The com panies, securities of which arc pledged for these 
bonds, operates w ithout com petition the entire electric railw ay, electric 
light and electric power and gas business In M acon, G a ., and Im mediate 
vicin ity , and d o , through the Central Georgia Power C o ., a substantial 
electric power business In Forsyth and Griffin, G a ., and expect In the Im­
m ediate future to deliver electric power in A tla n ta , Jackson, Darnesville 
an dyrh om aston, G a ., In which there arc located m any large power consum ­
ers. The franchises of the Maoon Railw ay & L igh t Co. and the M acon Gas 
C o. and the charters of the Central Georgia Power C o. and the Centra

Georgia Transm ission C o. extend m an y years beyond the life of the b on d s. 
B oth  franchises and charters arc liberal, with no objectionable restrictions.

Th e Macon R ailw ay & Light Co. was Incorporated In Georgia O c t. 23  
1902 as a consolidation of all of the electric railw ay, electric lighting and  
power properties o f M acon and contiguous territory. Th e com p an y owns 
and operates 33 miles of railw ay track and Is the only com pany In M acon  
supplying electricity for general distribution. The com pany owns a steam  
power station  centrally located, with a generating capacity of 3 ,0 0 0  c. h . p .,  
serves a population of 6 0 ,0 0 0  and has over 3 ,5 00  custom ers. It has paid  
regular annual dividends of 6 %  per annum  on Its cum ulative pref. capital 
stock and paid 6 %  dividends on Its com m on  stock In 1910 and 1911 . 
During the past nine years has also Invested out of the earnings nearly  
$ 4 0 0 ,0 0 0  for betterm ents, Im provem ents, & c.

Th e M acon Gas C o. and Its predecessor com panies have been in successful 
operation since 1852. It controls the entire gas Industry In M acon, serves 
a population of about 6 0 ,0 0 0 , operates 50 miles of gas m ains and has an  
annual ou tpu t of 8 5 ,0 0 0 ,0 0 0  cubic feet.

Th e Central Georgia Power Co. was organized In Georgia In 1906 and  
owns In fee a hydro-electric plant located on the O cm ulgee R iver near 
Jackson, G a ., about m idw ay between M acon and A tla n ta , G a. D am  of 
solid concrete 1 ,0 70  ft . In length, 102 ft . In height and power house of con­
crete and brick, 190 f t . In length, with hydraulic and electrical equ ipm en t 
(generating capacity 1 6 ,000  c . h . p .) and am ple space for additional units 
to increase the capacity u ltim ately to 2 4 ,0 0 0  e. h . p . H igh-tension, trans­
m ission lines extend to sub-stations at M acon, Forsyth and Griffin, G a ., 
the electric energy being delivered from  these points to the consum ers of 
the com p an y. Th e extension of the transm ission system  Is now under w ay  
and within a few m onths power will be delivered to Darnesville, Jackson  
and T h om aston , G a. Th e com pany com m enced operation June 1 1911.

Th e Central Georgia Transm ission C o. was organized under the Georgia  
Law s in 1911 to connect with the transm ission lines of the Central Georgia  
Power C o. with the Im portant power m arket of A tla n ta .
Earnings for Year ending June 30 1911 (Macon R y. & Light Co. and Macon

Gas Co.)— Estimate for Year ending Sept. 30 1912 , including also 
Central Georgia Power Co.

19 1 0 -1 1 . ’ ll-1 2 (e s f .)
Gross earnings___ $ 5 90 ,1 43  $9 2 9 ,0 5 5
O p . e x p . & ta x e s . 34 7 ,2 2 3  4 5 1 ,2 5 0

N e t ______ _______$ 2 4 2 ,9 2 0  $4 7 7 ,8 0 5
x  E stim ated .

1 9 1 0 -1 1 . 1 9 1 1 -1 2 . 
In t.ch gc .co n t.cos_  $ 6 7 ,5 1 6 * $ 2 1 7 ,5 16 
In t. $ 2 ,3 5 5 ,0 0 0  5s

G a .L t .P .& R y s . - ............ 1 1 7 ,7 5 0

_______________  , B a l., su rplu s___ $ 1 7 5 ,4 0 4 g $ 1 4 2 ,5 3 9
* Includes Interest on $9 59 ,0 00  5 %  and $4 2 ,5 0 0  6 %  bonds of M acon R y .  

& Light C o ., $ 5 0 ,5 0 0 , and on $ 3 ,0 0 0 ,0 0 0  5 %  bonds of Central Georgia Power 
C o.; also dividends at 6 %  on $2 8 3 ,6 0 0  M acon R y . & Light C o. pref. stock , 
$ 1 7 ,0 1 6 ; to ta l, $ 2 1 7 ,5 1 6 . •

Hawkinsville & Western RR.— Mortgage.— The company 
has filed in the office of the Clerk of the Superior Court a 
mortgage to the Savannah Trust Co. to secure an issue of 
30-year 5% bonds to build the proposed 22-mile line from 
Hawkinsville to Perry.

T rack, It is stated , has been laid on about 5 miles of road and work Is 
progressing, and the portion from  G rovanla to Perry has been let by  
con tract,an d  work Is expected to com m ence about Jan. 1. T .  B . R eagan , 
President of the Southern T ru st C o ., of H aw kinsville, G a ., is Interested.

Illinois Tunnel Co.— Time for Deposits Extended.— See 
Chicago Subway under Railroads above.— V. 93, p. 940, 589.

Interborough-Metropolitan Co., New York.— Sale of Se­
curities.— The money needed by the company in order to pay 
the assessment of $12 90 a share on its $42,740,000 holdings 
of Metropolitan Street Ry. stock called for in the reorganiza­
tion plan of the latter company (see below) will bê  obtained 
through the sale of securities to Hallgarten & Co. The exact 
nature of the transaction has not as yet been made public, 
but no doubt involves the use of the securities to be obtained 
in return for the assessment, possibly as collateral for notes 
or other obligations.— V. 93, p. 666.

Joliet & Southern Traction Co.—Foreclosure Suit.— The 
Continental & Commercial Tr. & Savings Bank of Chicago, 
as trustee under the mortgage of 1907 (about $1,211,400 
outstanding), began foreclosure proceedings in the Kane 
County Circuit Court in Geneva, 111., on Nov. 23. I he com­
pany is a subsidiary of the Chicago Joliet & St. Louis Elec­
tric Ry.— V. 93, p. 1191.

Kansas City Railway & Light Co.—Requirements.— See 
Metropolitan Street Railway of Kansas City below.— V. 
93, p. 1458 1386.

Louisville & Nashville RR.—Bonds Called.— Eighty-seven 
($87,000) Pensacola & Atlantic RIt. 6% mortgage bonds 
due Aug. 1 1921 have been drawn for payment at 110 and 
interest on Feb. 1 at the company’s office, 71 Broadway, 
New York. See numbers of bonds drawn in advertisement 
on another page.— V. 93, p. 1462, 1191.

Macon (Ga.) Railway & Light Co.— Control.— See Georgia 
Light, Power & Railways above.— V. 91, p. 945.

Metropolitan Crosstov/n RR., New York.— Sec provision 
in plan of Metropolitan St. Ry. below.— V. 89, p. 348.

Metropolitan Street Ry. of Kansas City.— Master Favors 
to Extent of $8,274,840 Citeis’ Demand for Improvemens, &c. 
— Special Master Hermann Brumbach on Nov. 24 submitted 
to Judge W. C. Hook in the U. S. Circuit Court at Kansas 
City his findings as to the cost of complying with all reason­
able requirements for improvements, extensions, &c., in the 
immediate future in and around Kansas City, Mo., and 
Kansas City, Kan., provided it should be determined by 
law that the cities has the right to enforce such require­
ments under existing franchises.
Findings of Master as to Cost of Extensions and Additions that Mau Reasonably 

be Required of the Company. _  . ,
Missouri. Kansas. Total.

R oadbed, tracks and pavem ent between  
tracks, between rails and 18 Inches ou t­
side rails______________________________ $ 1 ,9 3 8 ,5 9 0

x  Track extensions and connections under
ordinances already passed ................ 7 5 1 ,84 4

92 additional cars and paym ent for 50 cars
now In u se_______ _________________________  ________

y T o  m ake system  fully  eom m ensurato
with present size and Im portance of „
two cities................................................................ 2 ,3 1 9 ,1 7 7

$ 3 1 4 ,7 9 6  $ 2 ,2 5 3 ,3 8 6  

590 ,43 1  1 ,3 4 2 ,2 7 5

- ............ 8 7 7 ,0 0 0

1 ,4 8 3 ,0 0 2  3 ,8 0 2 ,1 7 9

$ 5 ,0 0 9 ,0 1 1  $ 2 ,3 8 8 ,2 2 0  $ 8 ,2 7 4 ,8 4 0

a; N o ta b ly : (a) In  Missouri— Main S t. to Union Station , $ 9 6 ,2 6 3 ; W o o d -  
an d , 15th S t. to M o . A v c ., $ 7 3 ,5 3 7 ; 12th S t . ,  Jackson to W inchester, $ 1 5 6 ,-

to K an sas, $10.3 ,845 . „  . . .
y W ou ld  em brace com p an y ’s share for building the 2.3d S t. traffic w ay , 

about $ 1 0 0 ,0 0 0 . and about $2 0 0 ,0 0 0  for 12th S t. traffic w ay ; Im provem ents
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In connection with the new Union Station, $500,000 to $1,000,000; com­
pany's share In rebuilding the bridges over the Kaw River, $480,000. Also 
new lines In Kansas City, Kan., viz.: Santa Fe depot In Argentine to 18th
St. and Kansas Avc.; Argentine to a connection with the 7th St. line, run­
ning from Minnesota Ave. to city limits of Rosedale; from 34th St. and 
Strong Ave. to western limits of Argentine, &c.

The Master disallowed as unreasonable suggested extensions and addi­
tions to a total of $1,700,000. The company, not wishing to commit Itself, 
declined to participate In the Master’s hearings.—V. 03, p. 1101, 871.

Metropolitan Street Railway, N. Y . City.— Plan of Re­organization .— A plan of reorganization dated Nov. 29 1911 
has been prepared and adopted by the “ Joint Committee,” 
Guy E . Tripp, Chairman, with the co-operation and approval 
of the 5 %  and 4 %  committees, as follows:

“ 5% Committee” for General & Coll. Trust M. 5s dated 1897: Alexander
J. Hemphill (Chairman), Donald Mackay, Edward II. Ladd Jr., William I*. 
Dixon and Henry Evans, with L. B. Franklin as Secretary.

“4% Committee” for Refunding M. 4s dated 1002: Edwin S. Marston
(Chairman), Edwin M. Bulkley, Robert V. Hebden, Otto H. Kahn and 
Guy E. Tripp, with Frederick Gcller as Secretary.

Joint committee created by the foregoing committees: Guy E. Tripp
(Chairman), William P. Dixon, Otto H. Kahn, Edward If. Ladd Jr., and, 
ex-offlclo, Alexander J. Hemphill and Edwin S. Marston, with Alexander
J. Hemphill as Secretary.

Depositaries: Guaranty Trust Co. of N. Y. for said 5% bonds and
Farmers’ Loan & Trust Co. for said 4% bonds, the 5% certificates herein 
mentioned being the certificates of deposit of the Guaranty Trust Co., the 
4% certificates those of the Farmers’ Loan & Trust Co.

Notices to Security Holders, Appearing in Full in Advertising Columns.
Stockholders of the Metropolitan Street Ry. Co., stockholders of the 

Central Crosstown Ry. Co. and the holders of $4,000,000 Improvement notes 
of the Metropolitan Street Ry. Co. (held by others than the receivers of 
the New York City Ry. Co. and of the Metropolitan Street Ry. Co.) are 
notlQed that to participate they must by noon Dec. 23 1011 (a) de­
posit the stock certificates or their said notes, duly Indorsed for transfer 
and stamped, at the Guaranty Trust Co. of New York, 28 Nassau St., 
N. Y. City, and (b) pay to said depositary the sum of $12 90 for each share 
of stock so deposited and $120 for each $1,000 face amount of said notes 
so deposited.

Holders of certificates of deposit Issued by the Guaranty Trust Co. of 
N. Y. against deposit of General and Collateral Trust mortgage bonds under 
agreement of committee, Alexander J. Hemphill, Chairman, and holders of 
certificates of deposit Issued by the Farmers' Loan & Trust Co. against de-
goslt of refunding 100-year gold mortgage under agreement of committee, 
Idwln S. Marston, Chairman, are notified by their respective committees 

of the adoption of the plan and of the beginning of the period for dissent.
Further deposits of bonds of the aforesaid Issues will be received without 

penalty at the depositary named for each before 12 o’clock noon, Dec. 23.
Deposits of 1st M. 4s of Metropolitan Crosstown R R „ also of tort claims 

of the Met. St. Ry. Co., will also be received at tho Guaranty Trust Co. 
before 12 o’clock noon, Deo. 23.

Chairman Guy E . Tripp of the Joint Committee says: “ I
believe the committees nave succeeded in working out a 
plan which does justice to the property itself as well as to 
the public interests. It keeps down capitalization and fixed 
charges to the minimum, and at the same time gives the 
utmost consideration, consistent with conservatism and 
due regard for the lessons of the past to the bondholders.” 

“ If the adjustment bonds pay 3 %  interest, which is the 
minimum estimate on the basis of present earnings, the 
securities allotted to the 5 %  bonds will yield immediately 
an income equivalent to 5 %  on the present bonds, and those 
allotted to the 4 %  bonds will yield immediately an income 
equivalent to on the present bonds.”

The principal ohanges as compared with the preliminary plan outlined 
In V. 01, p. 1707, are the following: (a) Reduction In the assessment from 
17.67% to 12.90%, (b) change In securities to be given for the assessment 
from about 18% Inadjustment bonds and 25%ln new stock to 8.83% In new 
4% bonds, 5.30% In new adjustment bonds and 30.01% In new stock, (c) 
An Increase In the Immediate Issue of new 4s from $11,768,100 to $16,768,­
100 and a decrease In the new adjustment bonds from $40,000,000 auth­
orized and $38,033,400 Issued to $33,000,000 authorized and $31,033,400 
Issued. There Is no change In the manner of treating the present com­
pany's bonds. Sec also Interborough-Mctropolltan Co. above.—Ed.

Status o f Present C om pany— Cash, & c.. R cau ircm cn ts.
The Metropolitan Company owns and controls an extensive system of 

street railways, on whloh there has been expended for construction, re­
construction, extension, Improvement and equipment, as the Joint Com­
mittee Is advised by expert engineers and accountants, a sum In excess of 
$120,000,000. Decrees of foreclosures, respectively, of the general mort­
gage and of the refunding mortgage have been entered by the Court. The 
Joint Committee contemplates the purohase of said properties at the sales 
thereof, subjeot to the terms of said respective decrees, and the organiza­
tion of a new company which shall Issue the new securities shown below .

(I) Outstanding Securities of System— Issued. Pledged. Held by Pub. 
Bonds, debentures and collateral

notes (schedule A )______________ £$57,285,000 $3,700,000 *$53,585,000
Stocks (schedule B )_______________  67,000,000 5,702,000 62,108,000

Total____________________________$125,185,000 $9,492,000 $115,093,000
*  Excluding $2,204,230 claim agst 23d St. Ry. In litigation.
Special Items—

Improvement notes made by Metropolitan St. Ry. Co. to tho 
Metropolitan Securities Co. other than those In the possession 
of the receivers of the N. Y. City Ry. or Metropolitan 
Street Ry. Co. (without interest). [There Is a possibil­
ity of a claim that there Is an additional amount of 
$4,000,000 of said notes outstanding, for the treatment of
which power Is reserved to the Joint Committee]------------  4,000,000

Allowances decreed by Court In favor of tort claimants, est. at 1,875,000
Estimate of oash requirements substantially_________________ *7,300,000
Accrued and defaulted Interest on the following bonds and 

notes held by thepubllc and Interest thereon (as of Jan. 1 
1012): (a) 5% bonds, $3,085,417; (b) 4% bonds, $3,141,­
477; (o) Central Crosstown notes, $320,070; (d) Metropolitan 
Crosstown 1st M. bonds, $123,525; total....... - ............... .  6,671,305

Grand total of public holding and special items-...............$135,530,305
* Note.—The minimum of the bids which the Court has authorized to be 

accepted at the foreclosure sales aggregates $12,000,000. It Is estimated 
that not to exceed the above estimate will In any event be required to be 
paid under a purohase made for the purposes of this plan. Out of this fund 
and the very substantial other funds In the hands of the Court which are 
believed to be available for that purpose, the outstanding receivers’ cer­
tificates (substantially $5 ,830 ,000), claims adjudged or which may be 
adjudged to be preferential, receivers liabilities and obligations, costs, 
allowances and other sums ordered to be paid by the Court, will have to be 
met. Out of said estimated cash requirements and the funds and securities 
In and by the plan provided and permitted to be used for that purpose, the 
charges and expenses of the reorganization will be paid. The above esti­
mated amount may be reduced as a result of adjustemnts, application of 
funds held by the Court, accruing surplus earnings and other Items.

(II) Secur. to Remain Undisturbed Issued. * Pledged, Ac. Held by Pub,
Bonds (schedule A )_____ . $25,646,000 $3,700,000 $21 046 000
stocks (schedule B )...................... 15,300,000 5,792,000 0!508|000

Total...........................................$40,946,000 $9,492,000 $31,454,000
• These securities described below are to be pledged under the new 

mortgages, or held ns muniments of title, or canceled, or otherwise dis­
posed of os the Joint Committee may direct.

(I l l )  Securities to be Readjusted and Cash Requirements—
Bonds (Met. St. Ry. gen. Ds, $13,500,000. and ref. 4s, $16,­

604,000; Met. Crosstown 1st 5s, $600,000, and Central Cross­
town collateral notes— unpaid balance— $1,035,000)_____$31,639,009

Stocks (Met. St. Ry., $52,000,000; Cent. Crosst., $600,000).. 52,600,000
Special items (as above), viz.: Improvement notes, $4,000,000;

tort claimants, $1,875,000; Int. as above stated, $6,671,395. 12,546,305
Add cash requirements, estimated_________    7,300,000

T ota l................... $104,085,39$
Description of N ew  Securities—Terms of E x c h a n g e .

1. Thirty-year ” first real estate and refunding mortgage” 4% gold ■ •]
bonds, to be dated and bear Interest from Jan. 1 1912 or such 
other date as the Joint Committee may fix, to be redeemable 
upon 00 days’ notice, at 105 and int., on and after such date 
In the year 1916 as may be stated In said bonds. This mort­
gage may not specify a limitation as to amount of auth.
Issue, but the Issue of further bonds Is to be carefully guarded
by mortgage provisions. Present issue___________________ $16,768,10#

Issuable as part consid. for 6ecur. disturbed..$10,830,600
Issuable to tort claimants.............. ...............  937,500
Issuable for cash assessments________________ 4,997,780
Issuable to adjust fractional lots____________  2,220

2. Thirty-year adjustment mortgage 5% income gold bonds (sub- ■
ject to ’ ’first real estate & refunding mortgage” ), to be dated ■
and to bear lnt.from Jan.l 1012 or such other date as the Joint 
Committee may fix, redeemable at any time, upon 90 days’ -
notice, at par and Int., In whole, but not In part. (See also
note" below.) Total limited to $33,000,000. Present Issue.$31,933,400 
Issuable as part consid. for secur. disturbed..$27,058.400 •
Issuable to tort claimants___________________  1,875,000 •
For cash to contrib. share and note holders 2,909,800 
Issuable to adjust fractional lots____________  200

3. Capital stock (or voting trust or participation certificates •
representing same). Present Issue ($17,405,060 being for
cash assessments) ______________________________________ 17,500,000
Note.—-The holders of adjustment mortgage bonds shall have the power, 

by vote of a majority thereof, to elect one less than a majority of the mem­
bers of board of directors until the full 5% per annum shall have been paid 
to the holders annually for three successive years, and again thereafter, 
during a like period, whenever a failure to pay such annual Interest shall 
occur. During such periods, also, the holders of said bonds shall have 
full power in respect of all other questions upon which stockholders mar 
vote, to cast one vote for each $100 of the principal of the bonds held by him. 

Terms of Exchange.
Old Bonds, &c., DU- Amount ---------------To be Exchanged for____________

turbed— Outstanding. New 4s. Adjustment Bonds
Gen mortgage 5 s . . . 12,500,000 50% J$3,164,583 100% or 512,500,000

75% or 12,453,000
do Int. to Jan. T2. 3,085,417 (See'* ”)) 3,085,417

Refunding 4s...........  16,604,000 25% ] 1,009,523
do Int. to Jan. T2_ 3,141,477 (See \ 3,141.477 „

Cent. Crosst. notes... 1,935.000 17.5%+ or 339.600 82 4%+ or 1,595,400
Met. Crosst. 1st 5s__  600,000 15% or 90,000 85% or 510,000
Tort claimants........ . 1,875,000 50% or 937,500 100% or 1,875,000
For asses, (see below)......................... .......  4,997,780  ........ 2,999,800
For adjust fract. lots.................................  2,220 ..........  200

Total ...................................... ........... $16,768,100 $31,933,400
Amount Pay ----------And Receive----------

Old Stock, &c.— Outstanding. Assess. New 4s. Ad]. Bonds. Stock.
Metropolitan Street R y ...552,000.0001 1

Improvem’t notes (prin) 4,000.000) 37,301.400) 8.83% 5.30% 30.91%
Central Crosstown stock.. 600,000] or 12.90%J

* The amounts of new 4 % bonds to be given on account of both principal 
and overdue Interest, If taken together for each Issue of old Met. St. Ry. 
bonds, are equal In the case of the gen. 5s to an allowance of 50% on the 
principal of that Issue and In the case of the ref. 4s to an allowance of 25% 
on the principal of the ref. Issue. The gen. 5% bonds also receive 100% In 
adjustment bonds and the ref. 4s 75% In the same issue, making the total 
amount given In exchange (a) for the gen. 5s, 150%, and (b) for the ref 4s. 
par, In the two classes of new bonds. Central Crosstown notes (see pro­
vision below) get 100% in new 4s and adjustment bonds combined.

Comparison Between Present and Proposed Capitalization.
Securities, &c.. to be readjusted (sec III.above)____________ $104,085,306
Metropolitan Improvement notes which the committee ex­

pects will not participate In the reorganization__________  *4,000,000

T ota l...................   $108,085,395
New securities provided In lieu thereof____________ _______  66,201,500

Reduction, on basis of foregoing securities________________ $41,883,805
Outstanding securities, less securities to be acquired at foreclos.$115,603,000
Special Items as above (article I . )__________ ________________  10,846,395
Metropolitan Improvement notes not expected to participate- *4,000,000

Total ...........................    $130,530,395
Undisturbed and new securities aggregate...............    97,655,500

Reduction, on basis of entire outstanding capitalization___ $41,883,895
*  These are additional to the $4,000,000 of such notes definitely included 

In plan. See parenthesis under “ Special Items” In Table I above.
The Joint committee or the new company, at such times and on such 

terms and -conditions as It may prescribe, may receive conveyances satis­
factory to It of the franchises and property of the Central Crosstown RR. Co., 
including Its lease of the Christopher & Tenth Street RR. Co., free and clear 
of all Hen and incumbrance on said franchises and property of said Central 
Crosstown RR. Co., excepting the $250,000 extended 1st M. bonds of the 
Central Crosstown RR. Co., and cause to be Issued In return therefor the 
securities above described or, In the discretion of the Joint committee. In 
lieu of such conveyances, the Joint committee may accept assignments of 
not less than 95% of the collateral notes of the Central Crosstown RR. Co. 
now outstanding In proportional exchange for the securities described In the 
foregoing tabic. The Joint committee or the new company may also, on 
such public notice and at suoh times as It may prescribe, receive 1st M. 
bonds of the Metropolitan Crosstown RR. Co., with all coupons maturing 
after Oct. 1 1008 attached uncanceled, and cause to be Issued therefor the 
securities above described.

This plan shall beoome effective and binding upon the holders of 5% 
certificates for bonds held by the 5% committee and the 4% certificates for 
bonds held by the 4% committee cither when and if: (1) Notice of adop­
tion of this plan by the 5% committee Is published In accordance with the 
bondholders' agreement of March 5 1908 and within 30 days from the first 
publication of such notloc holders of outstanding certificates of deposit 
representing one-third In face amount of the deposited 5% bonds shall not 
fllo notices of dissent In accordance with said agreement; and (2) notice of 
filing of this plan by the 4% committee Is published In accordance with the 
bondholders' agreement of Nov. 25 1007 and within 30 days after the last 
publication of such notice holders of certificates of deposit representing 
one-third in face amount of the deposited 4% bonds shall not file notices of 
dissent from this plan In accordance with 6ald agreement.

Schedule A—Total Funded Obligations, *57,285,000.
[These obligations are precisely those shown In table on p. 80 of the "El. Ry. Sec.,’ ’ 

except that the plan takes no account of the $500,000 1st M 4s of Fulton St. RR. 
(road abandoned, V. 90, p. 1675).]

(a) Outstanding Obligations that Remain Undisturbed, Total $21,946,000.
Lex. Av. &P. F. 1st M. 5s,’93.$5,000,000 
Col. & 9th Av. 1st M. 5s, '93.. 3,000,000 
So. Ferry RR. 1st M. 5s, ’19.. 350,000
Broadway Surf. 1st M. 5s----  1,500,000
34t)l St. Crosst. 1st M. 5s---- 1.000.000
Broadway <& 7th Av 2d 5s,’14 500,000

do do 1st consol. 5s. 1943. 7,650.000

23d St. 1st M. 6s, due 1909... *$50,000 
Bleecker St. <fc F. F. M. 4s, ’50 700,000
42dSt.*G.St.F.lstM.6s,due’09 *36,000
8th Aye. 6% scrip, 1914____  750,000
Chris. & 10th St. 4s, 1918----  210,000
Cent. Crosst. 1st M. 6s, 1922.. 250,000
Real estate mortgage_______  950,000

(6) Bonds and Notes to be Readjusted, Aggregating *31,639,000.
Met. Crosst. 1st M. 5s-------- *600,0001 Met. St. Ry gen. 5s_______ $12,500,000
Cent. Crosst. RR. 5s, due'09. 1,935,000| do do ref. M. 4s______  16,604,000

(c) Pledged Bonds, *3,700,000, to be Acquired under Foreclosure Sale.
[All held under the present refunding mortgage.]

Met. Crosst. 5s, due 1901---- *300,000
Bwy. Sfirf. 2d M. 5s, due 1905. 1.000.000
Real estate mortgages-------- 350,000
Bwy.&7thAv.lSt M.5s,due '04 1,500,000

42d St.&G.St.F.lst 6s,due ’09 $200,000 
23d St. Ry. 1st M. 6s. due 1909 200,000

do do deben 5s, due 1906. 150,000
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Schedule 15—Total Stocks Issued, S67,900,000.
(«o) Outstanding Stocks to Remain Undisturbed, Si),508,000.

Broadway & 7th Av. lilt------ y$700,000
6th Ave. lilt....................... 2,000,000
9th Ave. RK......................  800,000
23d St. l iy . . .____ ________  600,000
Bleecker St. A Fult. Fy. RIl. 000,000

42d St. & Or St. Fy. lilt____ yS348,000
8th Ave. l i l t ........ ...........   1,000,000
N.Y.& Harlem RR.(city line).22,500,000
Christopher A lOtliSt. RR__ 650,000
34th St. Crosstowru............. 2/10,000

(66) Stocks to be Readjusted, Aggregating $52,600,000.
Metropolitan Street Uy----- 552,000,0001Central Crosstown RR...... . 5600,000

(cc) Additional $5,792,000 Stack to be Acquired under Foreclosure Sale.Fledged under Gen Mtge.
Broadway & 7th Ave. RR___$1,400,000
42d St. & Grand St. Ferry RR. 400,000
34th St. Crosstown Ry........ 990,000

x Note additional amount under

Fledged under Ref. Mtge.—
Fort George & 12th Ave. RR.S3,000,000 
145th Street Ry.............. ... 2,000

V Note additional amount under "cc.”
2 Proportion of entire stock allotted (for purposes of this plan) to said city line.

Transfers Ordered.— The Public Service Commission on
Nov. 29 ordered the restoration of the general transfer system 
on the surface roads of Manhattan Borough, beginning 
Jan. 1. The order affects 151 junction points. The com­
panies, it is expected, will apply to the courts to restrain the 
enforcement of the order, which, it is stated, would mean a 
yearly loss of some hundreds of thousands of dollars.— V. 93, 
p. 1463, 1387.

Mississippi Valley Interarban R y.— Operation of Line Discontinued.— Owing to the non-payment of a bill of 84,000 
for power due to the Springfield Light, Heat & Power Co. 
by the Springfield Clear Lake & Rochester Interurban Ry., 
a controlled company, operation of the latter’s line was dis­
continued on the evening of Nov. 18. Reorganization, it is 
stated, is proposed.

Missouri Pacific R y.— Merger Sustained.— The Supreme 
Court of Missouri on Nov. 2 denied the application of the 
Attorney-General to dissolve the alleged illegal merger of 
the company with some of its controlled companies. Com­
pare V. 84, p. 159.

All of the Judges concurred except Judge Kennlsh, who did not sit In the 
case because he had been of counsel. The defendants, besides the Missouri 
Pacific, were the Rlchhtli Coal Mining Co., Kansas-Missourl Elevator Co. 
find the Western Coal & Mining Co.

It was claimed on behalf of the State that the railroad company owned 
a majority of the stock In each of the other companies and that as a result 
of such ownership they had ceased to be operated for the purpose for which 
they were chartered. The railroad company admitted the ownership of the 
stock, but contended that such ownership was necessary In the conduct o 
their business. The Court hold8 that the Constitution does not prohibit 
one corporation from owning stock In another organized to carry on Its 
own alfalrs.— V. 93, p. 1456, 1260.

Muscatine North & South R y.— Offering of Syndicate Notes.— The Continental & Commercial Trust & Savings 
Bank, Chicago, (trustee for the note issue) is placing at par 
and int. $425,000 collateral trust 6 %  gold notes of the Musca­
tine North & South Syndicate. A circular says:

Notes.— Dated Oct. 1 1911 and due Oct. 1 1914, but callable at 101 and 
lnt. before Oct. I 1913 and at par and Int. thereafter. Total amount 
authorized and outstanding. $425,000, Par $1,000. Int. A. A O at 
office of trustee. This Issue Is substantially a closed first mortgage on the 
entire property of the railway company by reason of the deposit of the rail­
way company's total outstanding bond Issue of $800,000 and all its capital 
stock of $450,000 except shares to Qualify directors. If the $200,000 addi­
tional bonds which are authorized are ever issued, they must also be de­
posited as collateral under thi3 mortgage. This loan is made to the Musca­
tine North & aouth Syndicate as owner of the deposited collateral.

Railway.—The road Is In successful operation from Muscatine to Kingston, 
Iowa, 41 miles, and will be completed into Burlington and trains operated 
over the entire 55 miles In Jan. 1912; $273,000 from the proceeds of this 
new issue will he set aside for the completion of the road from Kingston to 
Burlington and the purchase of terminal facilities In Burlington now under 
option. C. W. Humphrey values the physical property when completed 
at $948,395, or an average of $17,900 per mile, against which this note 
Issue ($425,000) will be the only outstanding Indebtedness, being only 
$8,000 per mile, Including terminals and equipment.

The company will own Its own private right-of-way for the entire dis­
tance between Muscatine and Burlington, except about six-tenths of a mile, 
which will be operated under a trackage agreement with the Chicago Rock 
Island & Pacific Ry. Co.; another 4 miles of road will be operated under a 
favorable trackage agreement with the Iowa Central Ry., a parallel right- 
of-way on which to build being owned by this company. The railway con­
nects with the Rock Island and C. B. & Q. RR. at Burlington, and at 
Muscatine with the Ch. Mil. A St. Paul Ry.; the road Is crossed near Its 
centre by the Iowa Central Ry., atlording the latter entry Into both Burling­
ton and Muscatine.

The railway runs through a fertile section along the Mississippi River, 
without competition for local business for the greater part of Its mileage. 
Most of this territory Is rich bottom lands, protected by a levee built and 
maintained by the U. S. Govt. There are seven large drainage districts 
contained therein, four of which have recently been completed, and It Is 
expected that the entire area of approximately 150,000 acres will be under 
cultivation In another year. As this land Is exceptionally productive and 
crops are unusually heavy, the local business will be correspondingly large.

Earnings.—The present earnings of the road are no criterion of what It 
should do on completion, as It has been operated during the process of con­
struction and only connected at one end. Gross earnings for 1910, how­
ever, under those unfavorable conditions, were about $70,000. Mr. 
Humphrey estimates the earnings of the llrst year of operation of the com­
pleted road as follows; Gross revenue, $210,000; net earnings, after taxes, 
$70,000; Interest on notes, $25,500; balance, surplus, $44,500.

The road at llrst will be operated only by steam, but It Is eventually 
expected to also give gasoline motor car service at frequent Intervals be­
tween Muscatine and Burlington, connecting with the Trl-CItles Electric 
Ry., which Is now under construction between Davenport and Muscatine.

Managers of Syndicate.— F. H. Griggs, Davenport, Iowa, ol wide ex­
perience In railroad matters and for 15 years a director of Ch. It. I. A Pac. 
Ry.; G. H. Boynton, for many years a civil engineer with the Ch. R. I. A 
Pac. Ry., and his associate In the construction business, A. F. Cutter: 
S. S. Brown, St. Joseph, Mo., Pres. St. Joseph Union Terminal Ry. 
— V. 93, p. 796. 589.

New York New Haven & Hartford RR.— Resignation.—  
General Manager Samuel Higgins, who has been on leave of 
absence, has resigned to take effect on Dec. 31.

H. J. Horn, now Secretary to President Mellen, has been appointed a 
Vice-President In charge of Its operating department, cflectlve Jan 1 — 
V. 93, p. 1191, 860.

Norfolk Southern RR.— Report.— See “ Annual Reports.”Bonds Offered.— Harris, Forbes & Co. and Redmond & Co., 
New York, are offering at 101 and int., by advertisement on 
another page, $5,762,000 “ first and refunding mortgage” 50- 
year 5 %  gold bonds, series A , dated Feb. 1 1911 and due 
Feb. 1 1961, but redeemable (as to series A at 105 and int.) 
as an entire issue on or after Feb. 1 1915 or for the sinking 
fund on any interest date upon six weeks’ notice. Denom­
inations $500, $1,000 and multiples thereof (c*&r*). Cen­
tral Trust Co., New York, trustee. The bankers offering the . 
bonds^ave.had^the property examined by their experts. I

Digest of Letter from President E. T. Lamb, Norfolk, Va., Nov. 23 1911.
Incorporated May 1910 as successor to the Norfolk A Southern Ry Co. 

and with branches operates a total ol 607.70 miles, extending from Norfolk, 
Va., to important terminal points In North Carolina. Of the total mileage 
operated the company owns 503.3 miles and leases 95 miles (from Goldsboro 
to Morehcad City) and has trackage rights on 4.67 miles.

Capitalization.
Capital stock (dividends of 2% are being paid thereon)________$10,000,000
“ First and ref.” bonds Issued and outstanding (incl. present Issue) 5,837,000 

Reserved to retire equal amount of divisional bonds secured
on only a part of the property (closed mortgage)________ 3,130 000

In escrow with Central Trust Co_______________  $2,203,000
Reserved for improvements, additions, extensions,

Ac.,to be Issued under conservative restrictions.$13,770,000 
The amount of “ llrst and refunding mortgage bonds” now authorized Is 

$25,000,000, divided as above shown, but an additional $10,000,000 bonds 
can be Issued upon the approval of three-fourths of the directors and a ma­
jority of the stockholders.

These bonds cover the entire property, including leaseholds, terminals, 
equipment, Ac., at the rate of less than $11,500 per mile on over 508 miles 
of road, being a first mortgage on 215.11 miles, and subject to underlying 
liens averaging less than $10,720 per mile on 292.92 miles. They will also 
be a first lien on practically the entire equipment valued at $2,309,973. 
The company's total bonded debt is less than $17,700 per mile of mainline 
mileage owned. These bonds are also secured by a first lien through the de­
posit of $5,000,000 bonds (entire Issue) and $1,000,000 stock, except direc­
tors’ shares, on the entire property of the John L. Roper Dumber Co. 
Earnings for the Year ending June 30 1911 Showing Net Income Nearly 2 Vj 

Times Bond Interest.
Gross earnings------------- $2,955,6711 Other income, including
Net (after taxes and Roper Lumber Co_____ $145,115

rents)_________________ 956,796 | Total net Income________$1,101,911
Annual Interest charges on all outstanding bonds, Incl. present Issue 448,350

Surplus.................................................................................  $653,501
Gross Earnings for Seven Years (Increase for A Mos.endedOct.Sl '11 over 12%)

1905. 1906. 1907. 1908. 1909. 1910. 1911.
$1,002,158 $1,148,922 $1,924,205 $2,182,972 $2,417,319 $2,690,409 $2,955,670

Property, &c.—The company operates (1) a standard-gauge steam rail­
road extending from Norfolk, Va., to Goldsboro, Raleigh, Elizabeth City, 
New Bern, Beaufort, Ac.. In Southeastern North Carolina; (2) a modern 
electrically equipped road extending from Norfolk, Va., to Cape Henry and 
Virginia Beach, which does an Increasing freight and passenger business. 
The company’s terminals in Norfolk alford the Virginian Ry. Its only en­
trance Into that city. The territory served, in addition to containing an 
Immense amount of standing timber, is one of the best truck farming terri­
tories in the United States. Early spring vegetables and fruits are shipped 
over the road In large quantities. At Norfolk the company connects with 
steamship lines which furnish practically a dally service to Richmond, 
Washington, Baltimore, Philadelphia, New York and Boston, and with 
foreign lines to London, Liverpool, Glasgow, Antwerp, Amsterdam, Rotter­
dam and Hamburg. Tills unusual water service at low rates has resulted In 
a rapid development of truck farming In Virginia and North Carolina. At 
Norfolk also has connection with the Penn. RR. system, furnishing a fast 
freight and passenger service to the North. The company’s passenger busi­
ness Is rapidly Increasing.

The John L. Roper Lumber Co., controlled as above stated, owns In lee 
approximately 600,000 acres ol timber land and the timber rights on 200,­
000 additional acres. This timber laud extends a distance of 200 miles, 
traversed by the Norfolk Southern RR., and has been estimated to contain 
approximately 3,000,000,000 ft. of excellent standing timber, which Is prac­
tically keeping growth with the annual cut. The lumber company also owns 
ton large modern planing, saw, shingle and cedar mills, with an annual ca­
pacity of 150,000,000 ft., board measure, and about 150 miles of standard- 
gauge logging road, 300 logging cars, 25 locomotives, Ac. The value of the 
property of the lumber company Is estimated at $10,000,000, or more than 
the entire bonded debt of the railroad.

The actual cash which has been expended by Its owners In the acqui­
sition and development of the road and subsidiary companies is approxi­
mately $2 1 ,000 ,000 , or more than 2 times the entire outstanding bonded 
debt, which sum will be largely increased through the expenditure of part 
of the proceeds from the sale of the "llrst ami ref.” M. 5s.

Sinking Fund.— The mortgage provides that should the company at any 
time pay over to the trustee an amount equivalent to at least $5,000,000, 
It can withdraw from under the mortgage the lumber company’s securities. 
The mortgage also provides for a sinking fund of at least $100,000 a year 
as long as any of the lumber company’s bonds are pledged thereunder. All 
moneys of the sinking fund, Including the amount received upon any sale 
of the lumber company bonds and shares, or upon the redemption of any 
of said bonds, shall be used as to at least one-half thereof for the purchase 
or redemption of bonds of this Issue, and the balance. If any, for the con­
struction or acquisition of new lines, equipment, betterments and Improve­
ments. See V. 93, 1403. 1387.

Norfolk & Western Ry.—Conversion of Bonds.— The con­
versions of 4 %  convertible bonds into common stock owing 
to the increase in the dividend rate from 5 to 6 %  have, as 
expected, been very large. The outstanding convertible- 
bonds and common stock ($17,131,000 and $74,438,000  
respectively on Oct. 27) were yesterday shown on the New 
York Stock Exchange sheet as $13,672,000 and $77,797,000, 
respectively. These figures presumably do not include late 
exchanges, amounting, it is reported, to about $2,000,000. 
Compare V. 93, p. 1324. The original amount of the con­
vertible bond issue was $25,5 9,000.— Y. 93, p. 1324, 1191.

Northern Ohio Traction & Light Co.—Extra Dividend.— 
An extra dividend of of 1 % , along with the regular quar­
terly dividend of %  of 1% , has been declared on the $9,000,­
000 common stock, both payable Dec. 15 to holders of record 
Nov. 30, comparing with %  of 1%  without any extra divi- 
bursement from Doc. 1910 to Sept. 1911 inclusive. It is 
stated that the stock will bo placed on a regular 4 %  basis 
beginning next year, the earnings for the year 1911 being 
estimated to amount to approximately 7 %  on the com. stock.

Common Dividend.Record (Per Cent).
1906. 1907. 1908. 1909. 1910. 1911.
IB  2 IB  1H 2M 3 M lnol. H extra

Decision.— The Circuit Court, Eighth District, on Oct. 27 
reversed the decisions of the Probate Court at Akron, 0.,and 
the Common Pleas Court, which dismissed the petition of the 
Cuyahoga River Power Co. to condemn for its purposes the 
site chosen for the new power plant. See V. 92, p. 1 109 .

The lower courts. It Is stated, erroneously held that the description was 
not "specific” under the statute. The case Is remanded to the Probate 
Court for further proceedings.— V. 93, p. 1109, 956.

Oakland Railways.— Projected Electric Railways.— The 
company’s new auxiliaries, the Sacramento Short Line and 
the San Jose Short Line, filed their certificates of incorpora­
tion in Alameda County, Cal., on Oct. 4, authorized issues 
of capital stock being $10,000,000 and $8,000,000 respec­
tively, in shares of $100 each.

The estimated length of the line to Sacramento Is 90 miles, while that of 
the one to San Jose Is 50 miles. Directors: B. M. Alkens, R. P. llenshaw. 
Luther Elkins, George VV. Mordecal, N. N. Sohmulowltz, R. V. Whiting 
and F. L. Stewart.— V. 93, p. 871.

Ohio Electric Ry.— Additional Bonds of Subsidiary.— See 
Columbus Interurban Terminal Co. above.— V. 9 3 , p. 230.; j
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Oregon Electric Ey.— Earnings.— Perry, Coffin & Burr of 
Boston, who offer a block of the 1st M. 5s, report:

Year Gross Exp. & Net Annual Balance,
Ending— Earns. Taxes. Earnings. Bond Int. Surplus.
Sent. 30 1011_______ 5051,069 $373,271 $277,798 $100,000 $177,798
Dec. 31 1910________  406,039 236,118 169,921 - - - - - -  - - - - - ­

There Is outstanding $400,000 0% pref. stock, $1,950,000 common stock 
and $2,000,000 first mtge. 5s.— V. 92, p. 1311.

Pensacola Electric Co.—Earnings.—
Year Gross Exp. & Net Annual Balance,

Ending— Earns. Taxes. Earns. Bond Int. Surplus.
Sept. 30 1911........... $286,029 $177,419 $108,610 $42,150 566,460
Oct. 31 1910 ..........  264,701 164,907 99,794 40,245 59,549
— V. 91, p. 1709.

Peoria (111.) Ry.—Favorable Decision .— The Illinois State 
Supreme Court on Oct. 2G, reversing the Lower Court, held 
in the case of the Peoria Ry. Co., appellant, against the 
Peoria Railway Terminal Co., appellee, that City Councils 
cannot grant a franchise to a street railway company over 
streets to which another company already holds a franchise.

The City Council granted a franchise to the Peoria Terminal Ry. to 
straddle the tracks of the Peor a liy. The latter secured a temporary in­
junction In the Circuit Court of Peoria County restraining the Terminal Co. 
from constructing Its tracks on its right of way. 1 he injunction was dis­
solved by the Circuit Court on the final hearing, and the Peoria Ry. appea ed 
the case to the Supreme Court. The Lower Court held that the City 
Council had complete control of the streets of the city. The Supreme Court 
holds that the City Council lias no power to grant the second franchise 
because it would be a confiscation of the earlier one, and reverses the case 
and orders the Lower Court to Issue the inlunctlon.— V. 92, p. 1500.

Peoria Railway Terminal Co.— Decision .— See Peoria Ry. 
above.— V. 91, p. 215.

Raleigh & Southport Ry.— Change in Control.— As stated 
last week under caption of Norfolk Southern RR. (page 
1463), this road, which was promoted and financed by
F. J. Lisman & Co. of this city, has been sold to the Norfolk 
Southern RR. It runs from Raleigh, N. C., to Fayetteville, 
64 miles, and has under construction a branch from Lilling- 
ton to Sanford, about 25 miles.— V. 93, p. 1463, 408.

Rapid Transit in New York City.— Decision Affirm ed.—  
The Appellate Division of the Supreme Court on Dec. 1 af­
firmed the decision of Justice Ford on Aug. 16 last, who 
denied the application of the Admiralty Realty Co. as a tax­
payer for an injunction (1) restraining the Bradley Contract­
ing Co. from continuing work on the new Lexington Ave. 
(Manhattan) subway and (2) from entering into the arrange­
ment recently made with the Brooklyn Rapid Transit Co. 
looking towards the operation of the proposed system of sub­
ways.—-V. 93, p. 1463, 731.

St. Louis & San Francisco RR.— Bonds Offered.— Speyer 
& Co., New York, are placing at 89 and int., yielding 6 j^ %  
income, $2,553,000 general lien 15-20-yr. 5 %  gold bonds, 
dated May 1 1907. Auth. issue $109,850,400; outstanding 
Oct. 31 1911, including those now ofFered, $61,745,730. 
Bonds of this issue are listed on the Stock Exchanges of New 
York, London, Paris, Amsterdam, Frankfort and Berlin. 
Data from Letter of Vicc-Pres. C. VV. Hillard, New York, Nov. 23 1911.

Th6se bonds are secured by a mtge. and supplement thereto covering all 
the company’s property as described in the mtge. and any property here­
after acquired with the proceeds of general lien bonds. 
rurposes {or Which the $81,745,730 General Lien Bonds Outstanding Oct. 31 

1911 Were Issued.
Reimbursement of capital expenditures----------------------------$10,000,000
Refunding bonds and notes------------------------------------------- 33,279,900
For use In refunding underlying securities.............................. 5,000,000
Acquisition of equipment notes at par___ _______ ____________ 6,448,402
Acquisition of equipment notes at 00% (remain. 40% from Inc.) 2,017,428
Additions and improvements________________________________  5,000,000

Hoad Covered by General Lien Bonds (Miles).
Now a first lien, subject only to $489,125 existing bonds, to retire

which gen. lien bonds arc reserved ___________________________1,072.97
On or before Oct. 1 1913 will be a first lien, subject only to $100,000

existing bonds, to retire which gen. lien bonds are reserved, on 143.90

(1) First lien aftcrOct. 1 1913 (subject to $589,125 prior bonds 1,216.87 
Also a lien, subject to $85,000,000 refunding and underlying bonds,

on additional---------- ------ ------------ - - - - - -----------■--------- .2,631.42
Further a lien on the stock of and leasehold interest of the com- 
• pany in the Kansas City Ft. Scott & Memphis Ry. and the
■ Kansas City Memphis & Birmingham Ry....... ..........................1,205.11

Lien on trackage rights.............................................. - ............... - 173,97

(2) Total of all mileage covered as above................ - - - - - - ----- 5,,2^7'3.7
As of June 30 1911 the total mortgage debt (Including general lien

bonds outstanding) of the lines pledged under the “ general lien mtge.. 
Including trackage rights, amounted to $38,724 per mile. The general 
lien mtge.” Is also a lien (subject to prior liens) upon the company s equip­
ment and valuable terminals at St. Louis, Kansas City, Memphis and 
Birmingham, and extensive shops at Springfield, Mo. (See map on page 
115 of “ Ry. & Indus.” Sec. and annual report In “ Chronicle, V. 93, p. 
1455.)— V. 93, p. 1472, 1464.

San Francisco Napa & Calistoga Ry.—Reorganized Com­pan y .— This company was incorporated in California on 
Nov. 10 with $2,000,000 stock in $100 shares as successor of 
the San Francisco Vallejo & Napa Valley RR. Co., foreclosed 
(V. 93, P. 1325). The directors are San Francisco and Oak­
land men, including T. V . Maxwell, G. C. Earl, W . H . 
Spaulding, Alfred Sutro and C. C. Sullivan. Bonds, it is 
said, were issued in connection with the purchase of the 
.orooertvBonds'Offered.— E. II. Rollins & Sons, Boston, N. Y .,  
■Chicago, San Francisco and Philadelphia, are placing at 
102 and int., to net nearly 5 .8 5% , $600,000 1st M. 6 %  gold 
bonds. An advertisement says:

Dated Nov. 20 1911. Duo Dec. 1 1936. Callable at 105 and int. on any 
Interest date. Par $1,000, $500 and $100 (c*). Interest J. & D. at Mer­
cantile Trust Co. of San Fr., trustee, orat office of E. H. Rollins & Sons.N.Y.

Has acquired all of the property of the San Fr. Vallejo & Napa Valley 
RR. and the Vallejo Benicia & Napa Valley RR., which consists of a single­
phase cleotrlc railway operating 33.39 mile, of main line track between St. 
Helena in Napa County and Vallejo in Solano County, Cal. Connects at 
Vallejo with the Montioello Steamship Co.’s steamers for San Francisco. 
Proceeds of the sale of $150,000 of these $600,000 bonds will be used to con­
struct a 7 H-mllc extension of the present line from St. Helena to Calistoga. 
liThe total longth of track operated Is 35.71 miles, of which 21 miles is locat­
ed on private right-of-way owned in fee, 12.39 miles on city streets or public 
highways, and 2.32 miles are sidings; also owns 37 acres of land, Including 
water-front in Vallejo. Has a favorable 20-year traffic agreement with the

Monticello SS. Co., providing for a daily schedule of at least six round trips 
between Vallejo and San Francisco. Hydro-electric power is purchased 
from the Pacific Gas & Electric Co. under a favorable 10-year contract, 
running to July 1914, with priivlege of extension for a further period of 10 
years at the option of the railway.

The franchises for handling both freight and passengers, run with no bur­
densome restrictions, to 1952 r later. The Napa Valley has been long 
famous as a wine and fruit-producing section and for large country estates, 
many of which are now being cut up Into small farms. Population of tha 
important towns in the territory served, exclusive of San Francisco, has In­
creased from 14,273 In 1900 to 19,485 in 1910; increase about 37%.

Capitalization— Authorized. Issued.
Capital stock...............     $2,000,000 $2,000,000
First mortgage 6% bonds (this issue)_____________  1,000,000 600,000
Non-foreciosable unsecured 5% debentures_________ 610,000 610,000

The remaining $400,000 1st M. bonds may only be issued up to 75% of 
the cost of further additions and extensions when the net earnings for the 
preceding year shall have been twice the Interest charge. Including all bonds 
then proposed to be Issued.
Earnings Years ending Dec. 31 1908 and 1909 and Sept. 30 1910 and 1911, 

and Estimate including Calistoga Extension.
Annual accumulative sinking fund, beginning In 1914, a sum equal to 

1% of the par value of the then outstanding bonds. Denominations of 
bonds, $1,000, $500, $100.

1908. 1909. 1909-10. 1910-11. Vfith Exlen.
Gross earnings.-....... $137,718 $150,322 $167,094 $175,509 cst$205,509
Net earnings________  46,683 57,387 67,275 71,395 est87,509

Annual interest charge on $600,000 6% bonds Is $36,000.

San Francisco Vallejo & Napa Valley RR.— Successor.—  
See San Francisco Napa & Calistoga Ry. above.— V. 93, 
p. 1325, 941.

Southern Ry.— Decision as to Safety Appliance A ct .— The
U. S. Supreme Court on Oct. 30 unanimously held that the 
Government may recover penalties for failure of a railroad 
company to equip cars engaged in intra-State (as well as 
inter-State) commerce with automatic couplers and other 
appliances required by the safety appliance Act of Mch. 1903.

The case arose in the U. S. District Court for the Northern District of 
Alabama. The company defended the suit on the ground that 3 of the 
cars were engaged in Intra-State traffic and were not connected with cars 
in inter-State traffic. The issue was raised, therefore, as to the power of 
Congress to require the use of automatic couplers or other safety appliances 
on “ highways of commerce” used in Inter-State commerce.

The Court holds that Congress has power to require safety appliances on 
roads engaged in Inter-State commerce regardless of whether the traffic is 
Intra-State or Inter-State, saying: "And this is so, not because Congress 
possesses any power to regulate Intra-State commerce as such, but because 
its power to regulate inter-State commerce Is plenary and may be exerted 
to secure the safety of the persons and property transported therein and of 
those who arc employed in such transportation, no matter what may be the 
course of the dangers which threaten It.”— V. 93, p. 1037, 1015, 872.

Southern Pacific Co.— Subsidiary to Increase Stock.— See 
Central California Ry. above.— V. 93, p. 872, 797.

Springfield (O.) & Washington Ry.— Application to Issue Securities.— The company on Nov. 13 applied to the Public 
Service Commission for permission to issue $200,000 stock 
and $300,000 bonds to extend its line from South Charleston 
to Washington C. H ., and to refund outstanding bonds. 
The road is in operation from Springfield to Charleston! 
length of track, 15 miles.— V. 86, p. 1531.

Texas & Pacific Ry.— Favorable Decision.— The U. S. 
Supreme Court on Oct. 30, without writing an opinion, 
affirmed the decision of the Circuit Court at New Orleans in 
the case of the Mercantile Trust Co. and Edward Gannon 
against the company and others, holding unconstitutional 
the so-called Sanders amendment to the Constitution of 
Louisiana, adopted by vote of the people April 21 1908, 
which provided that if any foreign or non-resident corpora­
tion should sue in the U. S. courts or seek to remove any suit 
from the State courts to the Federal courts, that company 
should lose the right to do business in the State.

The amendment provided that it was not intended to apply to any Inter­
State business authorized under the laws and Constitution of the U. S., but 
this fact was not considered by the Court.— V. 92, p. 1501.

Texas Traction Co.'— Earnings.—
Year Gross Exp. & Net Annual Balance,

Ending— Earns. Taxes. Earns. Bond Int. Surplus.
Sept. 30 1911........... $538,861 $331,377 $207,484 $118,899 $88,585
Dec. 31 1910..........  403,047 249,905 153,142 100,000 53,142
— V. 93, p. 1192.

Third Avenue RR., New York.—Facts as to Capitalization  and Valuation.— James N. Wallace, Chairman of the bond­
holders’ colnmittee, in view of erroneous statements which 
have been published in connection with the recent Court of 
Appeals decision (V. 93, p. 1464), gives in an advertisement 
on another page for the information of security holders 
the following facts:

The existing capitalization of the old company to be readjusted In the 
reorganization and the actual investment in the enterprise are as follow ; 
(1) Capital stock Issued at par for cash, $15,995,800; (2) consolidated 4s 
M. bonds Issued for fully 99% of face value in 1900-03 in connection with 
electrification of road and subsidiary lines, &c., $37,560,000; (3) receiver’s 
certificates issued at par, $2,500,000; total, $56,055,800.

In addition to the above, most of the net earnings since the appointment 
of the receiver in Jan. 1908 have been expended on the property, and its 
condition and operating efficiency to-day are better than they ever have been.

To the above actual Investment of $50,055,800 should be added: (1) Ac­
crued interest on consolidated bonds to Jan. 1 1910 as adjudged by U. S. 
Court, $4,324,680; (2) new cash to be contributed by stockholders (after 
deducting receiver’s certificates), $4,700,000; total, $65,080,480.

Total Investment and New Capitalization.
[There are also $5,000,000 1st M. 5s not affected by the reorganization.] 
Capitalization— New Co. Old Co.

Capital stock.................................................... *}6.590.000
4% bonds_______- ____________------ -------------  15,790,000 37,560,000
New adjustment Income bonds________________  22,536,000 ----------
Receiver’s certificates__________________________ ________  2,o00,000

Total..................................... - ...................... $54,916,000 $56,055,800
Add to above Investment accrued int. ($4,324,680) on consols;

also new cash ($4,700,000)..............................................  9,024,680
Total investment represented by the new securities----- $65,080,480

The dividends on the stock since 1864 have averaged only 5.2%, and dur­
ing the past 20 years less than 2%. Most of the capital ($8,995,800) has 
been contributed in cash since 1895, and the dividends thereon from 1895 
to 1907 averaged 3.18%, and have been nothing since 1907. The consoli­
dated bondholders have received no interest since the July 1 1907 coupon.

The capital expenditures made by the company, as shown by Its unim- 
pcached books of account and sworn reports, Including expenditures by the 
receiver and current assets and cash in nls hands Feb. 28 1910, were proved 
to have been $68,954 593, or more than $9,000,000 In excess of the proposed
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new capitalization and said outstanding 1st M. bonds To the figures of 
Feb. 28 1910 should be added accumulated net earnings for nearly 2 years.

The cost of reproducing or duplicating the properties of the system was 
shown by competent evidence to be over 558,000,000, without any allow­
ance for the value of the franchises (which could not be now duplicated on 
as favorable terms) or of the property as a completed system and going 
concern.

The uncontradicted proof In the proceedings before the Commission 
showed that the actual depreciation did not exceed 52,500,000 (the greater 
part of which has already been made up by the receiver), but the Commls- 
s cti?i all0T cd fo,r thc°reUcal depreciation the sum of $11,807,601.

I lie net earnings of the system since July 1 1908, after deducting Interest 
0?*KI*ci er^  securities and taxes, as shown by the receiver’s reports filed 

in C?itncrviSSior fof ending June 30. were: 1908-09, 51,353,028;
1910-11, $2,123,070. (Compare annual report,

ini i ’i,p ‘ ?? , h-o.) 1 he receiver states that the net earnings since July 1
1911 show an increase over the corresponding period of last year of $170,000, 
or an average of $35,000 per month, lie estimates that the increase dur- 

tne Pre®cn*: fiscal year at the present rate will be equal to about $400,­
1319 aS aga nst the estimate In his testimony of $200,000.— V. 93, p. 1464,

Toledo Port Clinton &  Lakeside (Electric) Ry.— Meeting Adjourned.— The stockholders’ meeting to vote on a propo­
sition to sell the property to Eastern capitalists scheduled for 
Nov. 20 was adjourned for several weeks owing to the absence 
of President Schmitt in Europe. W . S. Barstow & Co. of 
New York are said to have made an offer for the road. 
— V. 93, p. 1388.

United Railways of the Havana & Regia Warehouses.—Meeting.— The shareholders were to vote Nov. 18 on—
(1) Acquiring the share capital (£1,100,000) of the Western Ry. of 

Havana, Ltd., carrying dividend from July 1 1911, by giving £10 ordinary 
capital and £4 15s. 5% cumulative preference capital for each £10 of fully- 

share of the Western Ry.: (2) Increasing the capital to £9,960,­
000 by the creation of 110,000 ordinary shares of £10 each, to be converted 
when fully-paid, Into ordinary stock; and (3) dividing the 173,000 unissued 
cumulative preference shares of £10 each Into 10 snares of £1 each, the 
sai^e. t0 Pc converted; when fully paid, Into stock. (Compare V. 93, p.528.)

[After paying on Oct. 21 1911 4%, less income tax. on ordinary stock for 
year, and carrying £15,000 to reserve and £25,000 to general renewals re­
serve, the United brought forward an accumulated surplus of £12,701.1— 
V. 93, p. 1465. 1388, 523.

Virginia Railway & Power Co.— New Directors.— Frank O. 
Briggs, F. W . Roebling Jr., Caldwell Hardy, Fergus Reid and 
James L. Sellman have been elected directors to represent 
the Norfolk & Portsmouth Traction Co., recently merged 
with the Virginia Co.— V. 93, p. 1319, 1260.

Westchester Street (Electric) RR.— Decision.— The Ap­
pellate Division, Third Department, on Nov. 16 affirmed the 
decision of Justice Cochrane, which sustained the order of 
the Public Service Commission, 2nd Dist., reducing the fare 
between Mamaroneck and White Plains from 10 to 5 cents.

The Commission acted on a complaint made by the village of Mamaro­
neck, which contended that a franchise granted to the predecessor com­
pany, the Tarry town White Plains & Mamaroneck Ry., provided for the 
lesser fare.— V. 90, p. 504.

INDUSTRIAL, GAS AND MISCELLANEOUS.
Amalgamated Asbestos Corporation.— Canadian Commit­tee.— Sir Hugh Graham, II. J. Fuller and W . G. Ross have 

agreed to represent Canadian bondholders.
The three committees, representing Canadian, English and American 

bondholders, will, It Is stated, Investigate the company’s position.
A meeting of the bondholders of the Amalgamated Asbestos Co. has been 

called at Montreal on Jan. 25 to discuss plans of reorganization.

American Gas Co., Phila.— Stock .— The Phila. Stock Ex­
change has listed $50,000 stock issued for conversion of coll, 
trust convertible bonds, making the stock listed 83,276,500. 
— V. 93, p. 1325, 529.

American Gas & Electric Co.— Bonds.— The Phila. Stock

to have waived the right of withdrawal, and to have assented to the plan 
and shall be bound thereby. 1

Bonds now on deposit and not withdrawn on or before Dec. 28 and bonds 
hereafter deposited will be exchanged by the depositary for the new securi­
ties and cash offered under the plan, and the depositary will deliver to hold­
ers of its certificates of deposit such new securities and cash when available 
for delivery upon surrender of such certificates of deposit, endorsed In blank 
without expense to the holders thereof.— V. 93, p. 1466, 1388. ’

Atlantic Gulf & West Indies Steamship Co.—Sub-Com­pany D iv iden ds— It  is learned that the semi-annual 
dividends to be paid in December by the controlled companies 
are: Clyde Line, 2 y2% \ N. Y .  & Porto Rico SS. Co., 2% ; 
both payable Dec. 18 to stock of record Dec. 4.

Th,e cornPany owns all the $8,000,000 stock of the N. Y. & Porto Rico 
os>. Co. and 95% of the $14,000,000 stock of the Clyde Line.—V. 03, p. 409

Beaumont (Tex.) Electric Light & Power Co.— New Com­pany. Stone & ^Webster, who recently exercised their op­
tion on the electric light and power business of the Beaumont 
Ice, Light & Refrigerating Co. (V. 93, p. 1326), caused the 
incorporation in Texas on Nov. 15 of a new company— Beau­
mont Electric Light & Power Co.— with $880,000 auth. 
capital stock in $100 shares, to take over the same.
Gross Earns. El. Lt. & Power Business of Old Co., '05 to ’l l  (Last 2 Mo Est ) 

1905. 1906. 1 907. 1908. 1909. 1910. 1911.
$115,300 $128,597 $14 8,331 5155,048 $160,742 $168,152 $180,000

Boise (Idaho) Gas Light Co., Ltd.— Purchase.— Kelscy- 
Brewer & Co. of Grand Rapids, Mich., who already owned 
eight public service properties, have purchased this com­
pany, and, it is said, are planning an issue of $300,000 1st 
M. 30-year 5 %  gold bonds for improvements.

rcccnt*y reported as follows; Common stock auth. and 
Issued $100,000; pref. 6% cum., $100,000, Issued, $80,000; 1st M. 30-year
d io F-hk nf  ai‘ t9’ and Issu<-,<1, $200,000, dated 1908,due Feb 1 19..8 Int. I1. & A. at New York Trust Co., trustee. Mort­
gage of 1904 for $500,000 has been canceled.

California-Michigan Land & Watar Co .— Offer to Sell to City. See Alhambra (Cal.)M in State & City department.
Central Georgia Power Co.— Control.— See Georgia Light, 

Power & Railways under “ Railroads” above.— V. 89, p. 531!
Citizens’ Light & Power Co., Sacramento, Cal.— New Project.— This company filed articles of incorporation in Cali­

fornia on July 21 1911 with a view to installing an electric 
system in Sacramento in the interest of Great Western Power 
Co. Authorized capitalization: Common stock, $3,000,000- 
pref. stock, .$2,000,000; bond issue, $2,500,000. President, 
George W . Peltier, Sacramento.

Cudahy Packing Co., Chicago.—Report.—
Oct. 28. Gross Profits Deprec'n. Pf.Divs. Com.Divs. Bat

Year— Sales. for Year.Iiep'rs.Ac. (6%). (7%). Survlus
1910-11-------$87,803,856 5830,334 $451,027 $120,000 . . . . .  $259 307
— \ *̂92 p i4333’318,606 1,464,952 445,835 120,000 $700,000 199,117

Great Western Power Co.— Allies or Subsidiaries .— See 
Citizens’ Light & Power Co. above and Sacramento Valley 
Power Co. below.— V. 93, p. 668.

Guggenheim Exploration Co.— Reduction of Dividend of Controlled Co.— See Yukon Gold Co. below.— V. 93, p. 411.
International Agricultural Corporation.—Earnings.— Dom­

inick & Dominick, who recently offered a block of the voting 
trust certificates for 7 %  pref. stock, report earnings for the 
fiscal year ending June 30 1911 (one month estimated):
N e fe a rn to 5 JUM 30~  1011 ’ 10l°  ^ u a l ) .

Exchange has listed $353,000 additional coll, trust 5 %  gold 
bonds, due Feb. 1 2007, issued in exchange for shares of the 
Electric Co. of America, making the bonds listed $5,447,900  
and reducing the listed stock to $594,340.— V. 93, p. 1192.

American Stogie Co.— Dissolution .— The stockholders will 
vote on Dec. 22 on steps looking to the dissolution of the com-
Eany in accordance with the recent decision of the United 

tates Supreme Court ordering the disintegration of the 
American Tobacco Co.

A committee representing some of the minority stockholders, of which 
Edward G. Lang Is Secretary, has sent out a notice to minority stockhold­
ers, merely as amatterof precaution, to withhold proxies until further in­
formation Is obtained. It Is expected that before the date of the meeting 
the desired information will be forthcoming, and that there will be no 
need for further action.—V. 89, p. 350.

American Telephone & Telegraph Co.— Conversions.— The 
conversion of convertible bonds into stock (in connection 
with the payment in full of numerous subscriptions for stock 
under the recent offer) have increased the outstanding stock 
to $317,422,300, and reduced the amount of convertible 
bonds outstanding to $21,106,000.— V. 93, p. 1466, 1325.

American Tobacco Co.— Exchanges for “Stamped” Certifi­cates of D eposit.— The protective committees representing the 
4 %  bonds of the American and Consolidated Tobacco com­
panies, the 6 %  bonds and the preferred stock, respectively, 
give notice, by advertisement, that the Guaranty Trust Co. 
and Central Trust Co. as depositaries for the several commit­
tees under the deposit agreements dated July 28 1911, will 
on and after Dec. 1 continue to receive deposits for exchange 
for new securities and cash as provided therein. Certificates 
issued against such deposits will be stamped so as to show that 
the depositor assents to the plan and authorizes the depos­
itary to exchange the deposited securities for the new se­
curities and cash deliverable under the offer contained in the 
plan. The “stamped” certificates of deposit have been 
listed on the New York Stock Exchange.

As provided In the agreements, any holder of accrtlficatc of dcposltmay, 
onoribeforeDcc.28, upon surrender of the same, endorsed In blank, to the 
depositary, and without expense, withdraw from said agreementsand re­
ceive the bonds or pref. stock represented thereby, and shall thereupon 
ceaso.to have any rights under said agreement. Holders of certificates who 
do_not so withdraw on or before Dec. 2# shall be deemed for all purposes

Balance, surplus. _
— V. 93, p. 1107. 289. $1,220,000 $580,233

International Harvester Co.— Modification of Order.— The 
Supreme Court of Missouri in the ouster suit on Nov. 27 
modified the decision handed down on Nov. 14 by reducing 
the fine from $50,000 to $25,000. See V. 93, p. 1389.

Chief Justice Valllant, who wrote one of the opinions, says that, on the 
whole, the evidence shows that the company has not used Its power to 
oppress or Injure the farmers who are Its customers, and that the price of 
harvesting machines has not increased In proportion to the Increased cost 
of construction or Increased merit of the machines; also that "the evldcne 
also shows that while harvesting machines were the chief produots of the 
companies absorbed by the International Harvester Co., that company has 
greatly enlarged Its business and extended lt to many other farm imple­
ments and has thus put Itself In competition with the many concerns that, 
theretofore were ana still are engaged In manufacturing such other farm 
Implements, and the farmers generally have profited thereby.

Justice Ferris, In a separate opinion, says that, however, "the statute Is 
plain In Its terms and Indicates very clearly that lt was the purpose of the 
Legislature to forbid a license In tills State to any foreign corporation which 
should prove to be a member of any combination organized to lessen com­
petition, and this without regard to the question whether the consumer 
would be injuriously affected. Such drastic law was regarded, no doubt, 
as necessary in order to prevent evils which might flow from a combination 
Intended to prevent competition.”  See editorial In “ New York Sun”  of 
Nov. 25.— V. 93, p. 1380, 799.

international bait uo.— <Jailed lionds .— For payment on 
Jan. 1 1912 at the Continental & Commercial Trust & Sav­
ings Bank, Chicago, successor trustee, at 102 and interest, 
20 bonds issued in 1892 by the Kansas Salt Co. (Ilutchinson- 
Kansas Salt Co.).— V. 92, p. 1104.

Jamison Coal & Coke Co., Greensburg, Pa.— Car Trusts Offered.— Henry & West, Philadelphia, are placing at par 
and int. 5 %  coupon car trust certificates dated May 1 19H  
and due serially May 1 1912 to May 1 1921, but callable at 
102)^ and int. on any interest date after May 1 1912. Tax- 
free in Pa. Principal and interest (M. & N .) payable at 
Girard Trust Co., Phila., trustee. Total auth. and issued, 
$400,000. Par $1,000. A circular says in brief:

Secured by 400 steel coal cars, B. & O. RR. standard, costing $468 000 
of which paid in cash $68,000. These cars arc leased to the Jamison Coa 
& Coke Co. by the trustee at an annual rental sufficient to provide for 
principal and Interest as they become due, the title to the entire 400 cars 
remaining In the trustee until all the certificates are paid. f«i

The company, Incorp. In 1892, owns and operates mines and ovens in 
Westmoreland Co., I’a., and Marlon Co., W. Va. The average earnings 
for the last five years have been over $850,000 per annum, applicable to 
the payment of Interest charges and maturing principal on its total funded.
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debt of $0,569,000, which Includes this Issue of car trust certificates. 
These earnings should be largely Increased when the mines In West Vir­
ginia, recently purchased by the company, are developed. The certificates 
mature annually on May 1 as follows: 1912, $30,000; 1913, $30,000; 1914, 
$35,000; 1915, $35,000; 1910, $40,000; 1917, $40,000; 1918, $45,000; 
1919, $45,000; 1920, $50,000; 1921, $50,000. See V. 92, p. 729.

Kings Hill Irrigation & Power Co. (of Nevada).— Default 
— Deposits.— This Nevada corporation, organized to irrigate 
some 18,000 acres in Southern Idaho with water from the 
Malad River, defaulted May 1 1911 on the first installment of 
principal (840,000) on its outstanding $358,400 1st M. 6s of 
1908 and also on Nov. 1 on the interest then due. A bond­
holders’ committee, consisting of Joseph E. Otis, William 
J. Louderback and Frank M. Murphy, all of Chicago, requests 
deposits of the bonds not later than Dec. 1 with the Western 
Trust & Savings Bank of Chicago, depositary under agree­
ment dated Oct. 28 1911.

Digest of Circular Issued by Farwell Trust Co.. Chicago, Oct. 28 1911.
At the time the bonds were sold the Irrigation system had been put Into 

operation, the lands had been sold and the company had ample Income ac­
cruing from such sales to provide for Its bonds and coupons. During 1909 
It was operated with fair satisfaction. However, ncoessary repairs were 
not made and certain structural defects developed. The water service ren­
dered In 1910 was unsatisfactory, and at the end of that season the system 
was in a very serious condition. We then made arrangements whereby the 
active management has slnoo been In the hands of persons selcotcd with our 
co-operation. We also, early In 1911, and for the purpose of enabling the 
company to remedy structural defects and make repairs, purchased obliga­
tions in excess of $200,000 scoured by liens Inferior to those of your bonds, 
and thus enabled the company to eftcot a substantial rehabilitation of Its 
plant, although some repairs and Improvements are still needed.

Unfortunately, the delays and Irregularities In water service have en­
titled the settlers to postponements In payments and have oaused some of 
them to advance counter claims. Under these circumstances the company 
Is unable to meet Its current obligations or to provide for operating ex­
penses for the coming year, and It will not be able to pay the interest cou­
pons which will become duo Nov. 1 on Its 1st M. bonds. Wc are not pre­
pared to provide further funds From present reports we believe that the 
bondholders should ultimately realize upon their Investment without seri­
ous loss. [Upon adoption of any reorganization plan the depositing bond­
holders will be given 30 days in which to tile dissent, but If 40% in Interest 
of the depositors do not so dissent, the plan will be binding on all depositors. 
It  Is hoped that the bondholders may reoclve In exchange bonds in a new 
Irrigation district. No receiver has been appointed. There Is also a Kings 
Hill Extension Irrigation Co., which has outstanding $200,000 1st M. serial 
6s, due April 1 1912 to April 1 1920; auth. Issue, $t.000,000; trustee, Cont. 
& Com. Tr. & Savings Bank, Chicago.] See V. 89, p. 47.

Lexington (Ky.) Hydraulic &  Mfg, Co.— Water-Works Bonds Called.— The company announces that it will redeem 
at par and int. at the Amer. Trust Co., Boston, on June 1 
1912 all of its outstanding bonds, secured by mtges. dated 
Feb. 1 1896, Feb. 1 1901 and June 1 1904.Sale of New Bonds— Option of Exchange.— There have been 
sold to E . H . Rollins & Sons of Boston and Chicago, the Se­
curity Trust Co. of Lexington, K y ., and the Lexington City 
Nat. Bank $800,000 of a $2,000,000 issue of new 1st M. 5 %  
gold bonds dated Oct. 2 1911 and due serially Oct. 2 1931 
to 1936, in order to redeem all the $600,000 outstanding bonds, 
and to furnish capital required for extensions and improve­
ments necessitated by the rapid growth of the city. With 
the consent of Rollins & Sons and their associates, the privil­
ege is offered to holders of the old bonds to exchange their 
bonds on a basis of par and int. for the new bonds.

The new 8s will bo in denominations of $1,000, $500 and $100, and 
their Interest will be paid A. & O. at Continental & Commercial Trust & 
Savings Bank, Chicago.

Persons desirous of making the exchange will deposit their bonds, on or 
before Dec. 31, with the American Trust Co., Boston, or with Continental 
& Comm'l Tr. & Sav. Blc., Chicago, or with Scourlty Tr. Co., Lexington.— 
V. 91, p. 1774.

Liggett & Myers Co.— Officers, &c.— This company, or­
ganized pursuant to the reorganization plan of the American 
Tobacco Co. (see V. 93, p. 1122), announces:

President, C. C. Dula; Vice-Presidents, C. W. Toms, E. B. McDonald, 
H. A. Walker and R. I). Lewis; Secretary, E. H. Thurston; Treasurer,
T. T. Anderson. Directors. C. C. Dula, C. W. Toms, E. B. McDonald, 
H. A. Walker, R. D. Lewis, R. B. Dula, J. A. Lewis, W. R. Irby and 
A. Klein.

(P.) Lorillard Co.— Officers, &c.— This new company, 
which takes over part of the assets of the American Tobacco 
Co. (V . 93, p. 1122), has elected:

President, T. J. Maloney; Vice-Presidents, B. K. Smith, D. II. Ball,
B. L. Belt, 11. D. Kingsbury and G. H. Hummed; Secretary and Treasurer 
W. B. Rhett. Directors: T. J. Maloney, R. K. Smith, D. II. Ball, 13. L. 
Belt, II. D. Kingsbury, W. B. Rhett, George M. Williams, George II. 
Hummed and T. G. Smith.— V. 93, p. 1108.

Macon (Ga.) Gas Co.— Control.— See Georgia Light, Power 
& Railways under “ Railroads” above.— V. 93, p. 942.

Manufacturers’ Light & Heat Co., Pittsburgh.— Dividends Resumed.— A dividend of %  of 1%  has been declared on the 
$21,500,000 common stock, payable Dec. 20 to holders of 
record Dec. 8, being the first distribution since Oct. 1906. 
Payments of l% %  quarterly (6 %  yearly) were made from 
1903 to 1906, inclusive.— V. 93, p. 1263, 411.

Medina (O.) Gas & Fuel Co.—Bond Issue.— The Public 
Service Commission of Ohio on Nov. 29 granted the applica­
tion to issue $250,000 bonds to build a new 60-mile pipe line 
from the Medina-Ashland field to Kenton.

Mergenthaler Linotype Co.—Extra Dividend— Total D iv i­dends for Year 15% .— A regular auarterly dividend of 2 % %  
and an extra dividend of 3 )^ %  have been declared on the 
$12,797,800 stock, payable Dec. 30 to holders of record 
Dec. 9. For many years regular quarterly dividends of 
2^1%  and extra dividends of 2 j^ %  were paid with 5 %  extra 
at the end of the year, making 15%  for the year. In 1911 
the regular payments have also been 2 ^ j% , but there were 
extra disbursements of of 1%  extra in March, June and 
Sept. The total for the year 1911 is, therefore, 15% , the 
same as in other recent years.
tau Dividend liecord (Per Cent).

Dividends— /1895 U96 1897 1898-00 1901 1902-10 1911
PcrJcont___________-l 10 M 10 10 y, 20 y’ly 13 'A *15yTy 15
T 2  E%'quar'."("q.-M.) and In Dec. 5% extra.— V. 93. p. 1389, 1189.

Mexican Light & Power Co., Ltd.— Bonds— Earnings, Ac. 
— The following data were furnished in connection with the 
recent offering in London by Dunn, Fischer & Co., at £ 8 7 % ,

of £1,000,000 2d M. 5 %  50-year bonds, part of a present issue 
of £3,000,000:

The above bonds are secured by a trust deed In lavor of the National 
Trust Co., Ltd., of Toronto, dated Oct. 19 1911, subject to $11,599,000 
outstanding 1st M. bonds, on all undertakings and Immovable property 
bonds, debentures, shares, &c., owned and hereafter acquired with the 
bonds, and a general floating charge upon all other property. The present 
authorized Issue Is £3,000,000 and may be Increased from time to time up 
to £5,000,000, but only after the share capital has been Increased by the 
sale for cash of an equal amount of ordinary shares at par.

The bonds will be dated Deo. 1 1911 and will be redeemable at par on 
Dec. 1 1961, by sinking fund commencing In 1*22, through annual draw­
ings at par, or by purchase at or below that price, plus accrued Interest; 
or the bonds may be redeemed at 105% at any time on six months’ notice 
or on voluntary liquidation or amalgamating with other companies. Par 
£100 (c*). Interest payable J. & D. at the Bank of Scotland in London 
and at the Canadian Bank of Commerce, New York and Toronto.

Abstract of Letter from President F. S. Pearson Oct. 31 1911.
The company has Issued $19,585,000 share capital, $6,000,000 being 7% 

preference shares and $13,585,000 ordinary shares. On the preferred 
shares it has paid half-yearly dividends at the rate of 7% since their Issue 
in 1907 and on the ordinary shares quarterly dividends at the rate of 4% 
since 1908. The company has outstanding $11,599,000 5% 1st M. 30-year 
bonds, duo In 1933, which are being redeemed by means of an annual sink­
ing fund of 1% and cannot be extended.

The company also has outstanding £3,000,000 5% 2d M. 50-year bonds, 
of which the present Issue of £1,000,000 forms part, and the proceeds of 
which are used to repay advances, the balance of £2,000,000 being lodged 
as security for the outstanding, advance* from the Mexico Tramways Co., 
which owns about 62% of the ordinary share capital. The advances by the 
Mexico Tramways Co. are for the purpose of extending the company’s 
hydraulic Installations and distributing system. Including the completion 
of the canals and reservoirs hereinafter mentioned, and for the purchase of 
the shares of the Pachuca Light & Power Co. (V. 93, p. 227). This issue 
may be Increased from time to time up to £5,000,000, but the Increase can 
only be made after the capital has been increased by the sale for cash of an 
equal amount of ordinary shares at pas. .

The power supply of the company Is principally derived from Its exten­
sive hydraulic plant on the Necaxa River, where it Is generating to-day 
about 64,000 h. p„ but which power station has a capacity of about 96,000 
h. p., and has prepared for the Installation of two additional generators of
16.000 li. p. each, which will bring the capacity of the power house up to
128.000 h. p. The company Is constructing a system of canals and reser­
voirs to utilize the waters of the Laxaxalpan and Catepuxtla rivers. Upon 
the completion of this work, about the end of 1912, water sufficient to de­
velop 80,000 h. p. will be brought to the Necaxa reservoir through this 
system of canals, which will permit the full operation of the power house at 
Its Increased capacity of 128,000 h. p. As all the waters passing through 
the Necaxa power house can be used a second time at a further fall three 
miles down the river, and an additional 100,000 h. p. developed, the com­
pany has a large reserve for future requirements. The power generated at 
Necaxa Is transmitted to the cities of Mexico, Pachuca and El Oro over steel 
tower transmission lines. In addition the company owns a steam generat­
ing station In the City of Mexico capable of producing 15,000 h.p.

The company controls and operates the light and power system supplying 
the public and private light and power requirements of the City and Federal 
District of Mexico, Including the lighting of the streets and public buildings, 
and the power required for the pumping of the water supply and the drain­
age systems of the city; also supplies 14,000 h. p. to the city a.:d mining 
district of El Oro. The company owns the eDtire capital stock of the Mexi­
can Electric Light Co. and has leased the latter’s two steam generating 
stations In the city of Mexico, capable of producing 4,500 h. p. ;a hydraulic 
Installation capable of producing 3,000 h p., and an extensive system of 
cleotrio-llght canalization In the City of Mexico. Also owns the entire 
capital stock of Pachuca Light & Power Co., which purchases 15,000 
h.p.  from the company and supplies the light and power to the city and 
mining district of Pachuca.
learnings of the Company (Last Three M os.of 1911 and Entire Year 1912 est.).

[Including <n the net earnings for 1910 and subsequent years the dividend 
from the Pachuca Company.]

1912 (cst.) 1911 (est.) 1910. 1909. 1908. 1907. 1906.
Gross .£801,000 £716,299 £664,086 £619,382 £603,795 £506,544 £395,978 
Net . .  675,000 528,154 500,927 384,708 381,760 306,188 220,949

After payment of Interest and sinking fund of the 1st M. bonds, amount­
ing to £143,936, there Is available In 1911 more than twice the amount re­
quired for the service of the £3,000.000 5% 2d M. 50-year bonds. See 
report In V. 93, p. 1389.

New York Transportation Co.—Report of Fifth Ave. Coach Co.— Report for year ending June 30:
Operating Net Other Interest Surplus or 

Fiscal Year—  Revenue. Earnings. Income. Paid. Deficit.
1010-11.............$631,311 $3,275 $294 $37,390 def.$33,821
1909-10________  630,325 65,420 725 36,715 sur. 29,432

The general balance sheet as of June 30 1911 shows total assets, $785,928, 
Increase $88,529; cash, $11,461; decrease, $39,016; profit and loss deficit, 
$465,098; Increase, $34,761.— V. 92, p. 1503.

Paducah (Ky.) Water Co.— Bonds Called.— The company 
has called for redemption its $100,000 6 %  2d M. bonds and 
to refund the same and to provide for improvements will 
make an issue of 5 %  bonds.

Interest on bonds of the Paducah Water Supply Go. Is payable M. & N. 
at Mercantile Trust & Safe Deposit Co., Baltimore.

People’s Coal Co., Scranton, Pa.— Bonds Sold.— During 
October last A. B. Leach & Co., N. Y ., Phila., &c., placed 
at 100)^j and int. for the earlier and 100 and int. for the later 
maturities $350,000 1st M. 6 %  gold bonds, dated Oct. 15 
1911 and maturing $20,000 serially each six months from 
Oct. 15 1912 to Oct. 15 1920, both inclusive. Principal and 
interest, A . & O. 15, payable at Fidelity Trust Co., trie trus­
tee, Phila. Par $1,000 (c). Callable on any interest date 
in numerical order at 102 and int. upon 20 days’ notice. 
Auth., $400,000; canceled, $50,000; outstanding (closed), 
$350,000. Capital stock, $100,000. A  circular says:

A first lien on leases In perpetuity ol coal land containing 1,518,032 tons 
of mineable anthracite coal; also buildings, equipment, <5co.t having a re­
placement value estimated at’$400,000, viz.: New modern breaker of 1,200 tons 
a day capacity, office building, boiler house, two engine houses, hoisting 
apparatus, electric-lighting plant, stables, all located upon 12 acres of land 
In the heart of Scranton. There are ten veins of coal open for operation, 
ranging In thickness from 3.82 to 12 It. 6 In. (total 72 It.) and In distance 
from surface from 80 to 561 ft..

Sinking fund 40 cents per ton on all coal mined, and the company agrees 
to contribute also 40% of Its annual surplus earnings after payment of fixed 
charges to the further retirement of the bonds.

Began business October 1899 and was acquired In April 1901 by the late 
J. L. Crawford of Scranton. Coal wholesaled: 1901, 102,529.07 tons; 1910, 
12,278.16 tons; retailed: 1901, 21,346.06 tons; 1910, 95,625.04 tons. The
D. L. & VV. RR. Co. has agreed to purchase all tonnage mined at 65 % of 
the tidewater rate. The coal company, however, has a more lucrative 
field In Scranton, doing about 80% or the retail business In that city. While 
the capacity of the plant Is 1,200 tons a day, the management has deemed 
It Inadvisable to increase the output as Its retail business Is of greater 
pecuniary advantage than to do a larger wholesale business at a lesser price. 
H as been In operation for over 10 years and ha3 mined an average of over
150.000 tons per annum, showing net earnings In excess of $12 5,000 annually 
The President Is F. P. Christian.

People’s Gas Light & Coke Co. of Chicago.— New Chair­man and Director.— Anthony N. Brady has been elected 
Chairman of the board and James F. Meagher of Chicago j 
for many years general counsel, has been chosen a director, 
both to succeed C. K . G. Billings, who resigned some time 
ago.— V. 93, p. 536, 349.
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Philadelphia Electric Co.—R a te  R ed u c tio n  J a n . 1 .— The fol­
lowing official announcement was made Nov. 29:
■■'S'Reductions in the lighting rates and charges, to take effect Jan. 1 1912 
mean a reduction in the company’s revenue in excess of $200,000 a year, 
based upon the present business, which it is expected, however, will be 
made up by the Increase of business under the new rates. The reductions 

mF<;F, n t*lc Edison underground district, bounded by Lombard and 
Callowhi 1 streets and the Delaware and Schuylkill rivers, and apply to the 
retail sliding scale consumers and some of the term-contract consumers; the 
basic rate being changed from 15c. to 12c. per k. w. hour. They also affect 

r.esidences and the minimums in this district, where the lowest minimum 
will be $3 a month instead of $4 62 each four weeks. Reductions similar 
were made some time ago to consumers In all districts not covered by this 
territory. More favorable rates also will be given to churches, hospitals 
and charitable Institutions (other than private).— V. 93, p. 942.

Plattsburgh (N. Y.) Gas & Electric Co.—E a rn in g s .
Year Gross Exp. *  Net Annual

Ending—- Earns. Taxes. Earns. Bond Int.
Aug. 31 1911......... .$100,476 $67,642 $32,834 $17,055
Dec. 31 1910-------  97,439 62,427 35,012 17,000
— V. 92, p. 1315.

Balance
Surplus
$15,779
18,012

Public Service Co. of Northern Illinois.— S a le  o f  S to c k .—  
Russell, Brewster & Co., Chic, and N. Y ., offered last week 
at 93 and accrued div., and have wholly sold, $2,000,000 of 
the present issue of $4,300,000 6 %  cum. pref. stock, total 
auth. $10,000,000. The firm on Nov. 27 quoted the pref. 
stock at 95 ̂  bid, 963^ asked; the com. at 83 bid, offered 84.

Condensed Extracts of Bankers' Circulars.
Incorporated In Illinois (In Oct. 1911) with an authorized capital stock 

of $25,000,000, divided into $15,000,000 common stock, of which $10 000 - 
000 is Issued and outstanding, and $10,000,000 preferred, of which the 
present issue Is $4,300,000. The new company has now taken over (per 
plan V. 93, p. 231, 733) the properties of the following prosperous corpora­
tions: North Shore Electric Co. (V. 92, p. 192); Illinois Valley Gas &
Electric Co. (V. 91, p. 41; V. 90, p. 1617); Economy Light & Power Co. 
(V. 93, p. 39; V. 90, p. 979); Chicago Suburban Light & Power Co. (V. 92, 
p. 191); Kankakee Gas & Electric Co. (V. 91, p. 1577).

The territory served Includes all communities in the fine residential 
section known as the "North Shore,” with such large suburban centres as 
Waukegan, Lake Forest, Highland Park and Evanston; it reaches to the 
limits of Chicago (served by the Commonwealth Edison Co., of which 
Samuel Insull, the Pres, of the Pub. Serv. Co. of Nor. 111. Is President) 
and includes the manufacturing and residential towns of Oak Park, River 
Forest, La Grange and towns in the vicinity; the manufacturing and com­
mercial towns of Blue Island, Harvey, Chicago Heights and Kankakee, 
with their growing population and large manufacturing Interests. It in­
cludes Joliet, Lockport, Streator, Rochelle and other communities in the 
Illinois Valley; with Its present southwestern limit at Lacon. This terri­
tory covers completely the suburban residential as well as manufacturing 
and farming centres of practically the northeasterly section of III., contain­
ing a population of close to 500,000, with greta development possibilities.

In taking up the stocks of the combined companies, only $763,000 of the 
pref. stock was issued in exchange, the balance of the exchange being In 
common stock; the additional preferred stock now being issued for cash is to 
provide funds to pay for property acquired and current needs of the co.

The underlying bonded debt of the combined properties Is $11,141,000, 
of which $3,250,000, being the 1st M. bonds of the Illinois Valley Gas & 
Electric Co. and the 5H% debentures of the Chicago Suburban Light & 
Power Co., will, on or before Feb. 1 1912 be paid off, leaving the total 
underlying bonded debt $7,891,000, of which the company has signified 
Its intention to pay off $2,265,000 by the redemption of the North Shore 
Electric 1st M. 5% bonds of 1922, which can, and probably will, be called 
for payment on or within 18 months from Oct. 1 1912, leaving the under­
lying bonded debt of the combined properties $5,626,000.

In addition thereto the Public Service Co. of Northern Illinois has Issued 
$4,250,000 first & refunding 5% bonds, dated Oct. 1 1911, due Oct. 1 195G.

Estimated Earnings for Calendar Year 1912.
Gross earnings-------------$3,624,5461 Int. on underlying bonds. $378,700
Oper. expenses and taxes. 2,212,020 Int. $4,250,000 lst&ref.5s 212,500

Netearnings................ $1,412,5261 Surplus for stock______  $821,326
Directors: Samuel Insull, Pres.; Frank J. Baker, Vice-Pres.; Charles A. 

Munroe, Vice-Pres.; John F. Gilchrist, Asst, to the President; Henry A. 
Blair, H. M. Byllesby, Louis A. Ferguson, William A. Fox, Frank A. Logan, 
John L. Norton, Charles II. Randle, Edward P. Russell, Solomon A. 
Smith. John II. Gulick is Secretary and Treasurer.— V. 93, p. 1025.

Pond Creek Coal Co.— O v ersu b scr ib ed .— The 150,000 shares 
of $10 each were largely oversubscribed at $15 a share. See 
Y . 93, p. 1469.

(M.) Rumely Co. (Agricultural Implements, Tractor En­
gines, &c.), La Porte, Ind.— O ffer in g  o f  7 %  C u m u la tiv e  P r e f .  
S to c k .— William Salomon & Co., New York and Chicago, and 
Hallgarten & Co., New York, having placed a large amount 
of the issue here and in Europe, received subscriptions yesr 
terday at 97%  and accrued dividend (see advertisement on 
another page) for the unsold portion of the new issue of $8,­
000,000 7 %  cumulative preferred stock, preferred as to both 
assets and profits. Par value of shares, $100. Redeemable 
as a whole at the option of the company on any dividend 
date at 115 plus accrued dividend. Sinking fund provisions 
for purchase or ultimate redemption at 115. Dividends Q.-J. 
A simultaneous offering was made in Amsterdam by Adolph 
Boissevain & Co. Application will be made to list the pre­
ferred stock on the New York Stock Exchange.

The offering has been largely over-subscribed, and appears 
in the “ Chronicle” only as a matter of record.
Digest of Letter from Sec. and Treas. Edward A .Rumely, La Porte, Nov. 27-

Capitalization.—The present issue of preferred stock, together with part 
of the common stock, will enable the company to purchase the properties, 
assets and business of the Advance Thresher Co., Battle Creek, Mich, (es­
tablished in 1885), and Gaar, Scott & Co. of Richmond, Ind.(cst.In 1836.)

The company has called for redemption on March 1 1912 its outstanding 
debentures, original Issue $1,000,000, and has likewise called for redemption 
at 105 its prior Issues of pref. stock; for these purposes assets have been 
directed to be set aside. There is no mortgage upon the property and upon 
the payment of the debentures and outstanding prof, stock the company 
will have no funded debt and the capitalization will be:

Capitalization— Authorized. Now to be Out.
Cumulative 7% pref. stock ..................... $10,000,000 $8,000,000
Common stock......................... ...............  12,000,000 (about) 9,000,000

Arrangements have been made for the purchase by interests closely con­
nected with the properties of over $2,500,000 of the common stock at par.

Business.— Business established in 1853; plants located at La Porte, Ind 
Now ranks as one of the three most important manufacturers of agricultural 
Implements in the United States. Through the acquisition of the prop­
erties of Gaar, Scott & Co. and the Advance Thresher Co., the company will 
add lines which it does not now Itself manufacture and which will be salable 
during seasons when Its present selling force is practically idle- It will also 
acquire branch houses at 27 places where it has no present facilities.

Description of Pref. Stock.— (1) Entitled to cumulative dividends at rate 
of 7% per annum, but no more, payable quarterly (Q.-.J.), the first dividend 
payable April 1 1912 being for four months or $2.34 per share (2) Re­
deemable In whole, but not in part, at option of company on any dividend 
date at 115 and accrued dividends, and Is entitled to priority in payment of 
principal out of the assets over the common stock for full face value and all 
arrearages of dividends. (3) No real estate can be conveyed or property 
mortgaged without the written consent of the holders of 75% of the pref

stock. (4) No dividend on the common stock while pref. dividend Is in 
arrears or pref. stock sinking fund is In default, nor unless the net quick 
assets exceed the par of outstanding pref. stock after deducting such divi­
dend. (5) The pref. stock cannot be voted except in case of default for 
six months in payment of Its dividends or of failure to comply with pro­
visions for pref. stock sinking fund, but the pref. stock will have equal 
voting power with the common stock so long as such default continues.

Sinking Fund for Retirement or Pref. Stock—There Is to be credited out 
of earnings during the first two years $200,000 per annum, and thereafter 
at rate of 3% on the amount of pref. stock Issued; also an amount equal to 
any cash dividends declared during the preceding calendar year on the com- 
inoP.s3,9.F)i„j?„ex9.css 5800,000. If tlie outstanding pref. stock be reduced 
to $o,000,000, then an amount equal to the amount of cash dividends do- 
clared on the common stock In excess of $1,000,000 per annum will be cred­
ited to the sinking fund in addition to said 3%. All sums so credited must 
be applied to the purchase and cancellation of pref. stock at not exceeding 
l lo  and accrued dividends or accumulated for Its ultimate redemption at 115. 
Approximate Combined Assets and Liabilities of the Various Companies 

as they will be Dec. l\11911.
[Based on expert appraisal and report of public accountants after adding 

the estimated net earnings for 1911, the new cash capital, the value of 
patents (but not trade-marks or good-will) and deferred charges.
Real estate, buildings, machinery, patterns, dies, &o., at fac­

tories and branches, $4,781,514; real estate not used for the
business, $57,616----------------------------------------------------  $4,839,132

Patents........       1,500,000
Securities and loans to other companies, $925,547; deferred

charges, $351,016...........  ................................................... 1,276,563
Current assets: Inventory, $5,181,304; notes and accounts re­

ceivable, $7,884,299; cash, $1,050,000................................  14,115,603

Total assets...........................................................................$21,731,298
Current liabilities: Accounts and bills payable, $2,671,849; con­

tingent liability (commissions), $424,396___________   3,096,245

Surplus of assets (being 2 yx times the new pref. stock)......... $18,635,053
Consolidated Net Earnings.

Average net for the four years ended Dec. 31 1911 (1911 partly
est.— 1908-10 as certified by Barrow, Wade, Guthrie & Co.).. $910,029

For calendar year 1911 (partly estimated).....................  about 1 350 000
Estimated for 1912 on basis of orders already booked and requlsi- ’

tlons from managers in the field_______ over 2 200 000
Dividends of 7% per annum on said new pref. stock call fori__  ’56o’,000

The estimate for 1912 allows for practically no increase by the Rumely 
plant itself except In the manufacture of oil pull tractor engines. This Item 
would represent the sale of only 2,000 of these engines in 1912, whereas 
present production and sales are at the rate of 2,400 engines per year The 
plant at La Porte has been working night and day for the past nine months, 
and there Is a large excess of unfilled orders on hand, and during the past 
year many have had to be refused because of limited facilities.

Combined Annual Sales, showing Growth and Stability of the Business. 
1010. 1909. 1908. 1907. 1906.

$7,142,327 $6,629,438 $5,438,914 $5,874,518 $5,989,012
Prior to 1910 the company's business was mainly the manufacture of 

threshers, separators, hullcrs, &o., but during the past year the company 
has completed a plant for the manufacture of a new type of internal com­
bustion engine primarily designed for plowing purposes, which uses kero­
sene and the heavier oils instead of gasoline or other expensive fuels. This 
engine, known as the “ Rumely oil pull tractor,” does as much work with 
one barrel of kerosene oil as a steam plow engine does with 1 y  tons of coal. 
It uses kerosene and low-grade distillates containing 20% more energy than 
gasoline and selling from 3 to 7 cents per gallon, whereas gasoline is selling 
at from 9 to 15 cents per gallon. Through the acquisition of the new lines 
manufactured by the Advance Thesher Co. and Gaar, Scott & Co., the com­
pany will greatly broaden the scope of its manufactures and its market. Sec 
also V. 92, p. 1247; V. 93, p. 1469.

Sacramento Valley Power Co., Redding, Cal.— B o n d s , <fcc. 
— This consolidated company, which had shortly before 
passed under the control of the Fleischhacker Brothers of 
California, who in April 1911 became identified with the 
Great Western Power Co. (V. 92, p. 1438, 958), filed in July 
last a mortgage to the Anglo-California Trust Co. of San Fran­
cisco, as trustee, to secure an issue of $2,000,000 6 %  
bonds. An exchange journal said at that time:

The proceeds will be used to take up $400,000 of bonds of subsidiary 
companies, $600,000 for enlarging its plants and extensions of transmission 
lines, and $1,000,000 will be held In reserve. Tills company Is a consoli­
dation of the Sacramento Power Co., the Shasta Power Co. and the Northern 
Light & Power Co. It has two power plants located near Lassen, each 
having an output of 2,000 h.p., both of which will be Increased to 7,000 h.p. 
The transmission lines of the company will be extended to Willows and to a 
connection with the lines of the Great Western Power Co., from which It 
will purchase additional energy as needed. The company proposes to 
cover the field north of Redding. The Sacramento Valley Power Co. and 
the Great Western Power Co. are controlled by the same Interests.

["The Sacramento Valley Power Co.,” the consolidated company, was In- 
corp. In California Jan. 5 1911 with $2,000,000 of auth. capital stock. In 
Oct. 1911 the stock of the People’s Power Co. of Willows, Glenn County, 
Cal., was purchased, it Is said, at par. Compare old co. in V. 91, p. 721.

San Gabriel Valley Water Co.— O ffer  to S e ll  to C i t y .— See 
“ Alhambra” (Cal.) in “ State & City” Department.

Sheffield (Ala.) Coal & Iron Co. — D e c is io n  a s  to S y n d ic a te  
M a n a g e m en t .— The Court of Appeals at Albany on Oct. 17, 
in the suit brought by August Ileckscher against William 
Edenborn, who in 1902 organized a $2,500,000 syndicate to 
buy the United States Iron Co. and gome smaller properties 
(see United States Iron Co., V. 75, p. 621), which were con­
solidated under the name of the Sheffield company, rendered 
a unanimous decision holding that the plaintiff is entitled to 
the return of the full amount of his subscription thereto and 
of others who assigned their claims to him.

Justice HIscock wrote the opinion. The Supreme Court of the County 
of Suffolk found for the plaintiff for about $237,000. The Appellate Dlvi 
sion, by a vote of 3 to 1, reversed the Judgment of the lower Court, Justico 
Gaynor dissenting. The Court of Appeals reverses the Appellate Division 
and grants a new trial. Mr. Edenborn was the largest single owner of 
United States Iron Co. stock (which was put In at a valuation of $700,000), 
that fact not being known to the syndicate subscribers at the time of its 
formation, and his name being on the subscription agreement for $500,000. 
Justice HIscock says that the principle that a person occupying a position 
of agent to purchase may not sell his own property to his principal Is so 
elementary that It need only be stated, and that it must be quite as elemen­
tary and true that if one, by representation or suppression of facts when 
he ought to speak. Induces another ignorantly to make a contract appointing 
the first his agent to buy ami conferring upon him discretionary power to 
purchase his own property, the contract Is voidable, and even If executed 
may be rescinded, and the money recovered back upon restoration of what 
has been received.— V. 88, p. 1628.

Southern California Edison Co., Los Angeles, Cal.— O ffe r ­
in g  o f  C o m m o n  S to c k .— II. W . Noble & Co., N. Y ., Detroit 
and Phila., are offering at the market price (on Nov. 28, 
72, netting 7 %  income) the common shares of this California 
corporation. The firm says:

Operates electric light, power and gas properties In Los Angeles and in 
about fifty cities, towns and communities outside, serving a population now 
conservatively estimated to exceed 600,000 and rapidly Increasing. Total 
electrical generating capacity of company’s plants (steam and hydro­
electric), 90,000 h. p.
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Capitalization (4s Officially Reported Sept. 1 1911.)

Pref. stock 5% cum., authorized and outstanding-------------- $4,000,000
Oom. stk.(receiving 5% divs. per an.), auth., $26,000,000; out.. 7,200,000
Total mortgage bonds...............................................- ..............12,160,000
6% 5-year gold debentures (entire issue) convertible Into com.

stock at par up to April 1 1916)...........................................- 1,000,000
Earnings for Year ending July 31 1911 and Month of Sept. 1911 and 1910.

Year ----- SeptemOer-
1910-11. 1911. 1910.

Gross earnings_________  $3,529,040 $339,841 $286,210
Net.aftertaz.es--.................  $1,747,739 $179,735 $124,554
Fixed charges-.............................. 666,971 54,667 54,022
Depreciation   645,000 75,000 60,000

Inc.

19%
44%

25%

Surplus___________ ____________ $445,768 $50,067 $10,531 376%
Above statement for year 1910-11 shows 12.3% earned on common stock 

after deducting lnt. and pref. dividend charges. See V. 93, p. 1469, 537.
Standard Oil Co.— Offices, &c., of Segregated Companies.—  

The distribution to the holders of certain stock holdings, per 
plan in V. 93, p. 1390, began yesterday.

Transfer Offices of Segregated Companies and Annual Meeting Dates. 
Atlantic Refining Co., 3144 Passyunk Ave., Phita., first Tuesday in March. 
Borne Scrymser Co., 80 South St., N. Y. City; last Monday In February. 
Buckeye Pipe Line Co., 26 B’way, N. Y. City; fourth Wednesday in May. 
Ohesebrough Mfg. Co., Cons., 17 State St., N.Y. City: first Thursday in May. 
Colonial Oil Co., 26 Broadway, N. Y.  City; second Tuesday in January. 
Continental Oil Co., McPhee Bldg., Denver; second Thursday in May. 
Crescent Pipe Line Co.. 424 Sixth Ave., Pittsburgh; first Monday in May. 
Cumberland Pipe Line Co., 206 Seneca St., Oil City, Pa.; first Thurs. in Deo. 
Eureka Pipe Line Co., 206 Seneca St., Oil City, Pa.; third Thursday in Jan. 
Galena-Signal Oil Co. (pref. and common), Liberty and South Park streets, 

Franklin, Pa.; first Tuesday after first day of January.
Indiana Pipe Line Co., 26 Broadway, N. Y .  City; third Wednesday in Mch. 
National Transit Co., 206 Seneca St., Oil City, Pa.; first Monday In May. 
New York Transit Co., 26 Broadway, N . Y .  City; last Tuesday in January. 
Northern Pipe Line Co., 26 Broadway, N . Y .  City; third Tuesday In Jan. 
Ohio Oil Co., Findlay, Ohio; Thursday after fourth Wednesday in May. 
Prairie Oil & Gas Co., Independence, Kan.; second Tuesday In December. 
Solar Refining Co., Lima, Ohio; Wednesday after first Monday in January. 
Southern Pipe Line Co., 206 Seneca St., Oil City, Pa.; third Thursday In Jan. 
South Penn Oil Co., 424 Sixth Ave., Pittsburgh; third Tuesday in January. 
South West Penn Pipe Lines, 206 Seneca St., Oil City; third Thursday in Jan. 
Standard Oil Co. (California), 461 Market St., San Francisco: Feb. 20. 
Standard Oil Co. (Ind.), 72 West Adams St., Chicago; first Thurs. in Mch. 
Standard Oil Co. (Kansas), Ncodesha, Kan.; second Wednesday In May. 
Standard Oil Co. (Kentucky), Louisville, Ky.; first Thursday In February. 
Standard Oil Co. (Neb.), Brandies Bldg., Omaha; first Monday in January. 
Standard Oil Co. of N. Y., 26 Broadway, N. Y. City; last Thursday in Feb.

or if that is the 22d, on the next day. , , , . T
Standard Oil Co (N. J.), 26 Broadway, N. Y. City; second Tuesday in Jan. 
Standard Oil Co. (Ohio), 3225 East 55th St.. Cleveland; first Mon. in Jan. 
Swan & F'lnch Co., 151 Malden Lane, N. Y. City; second Tuesday in Jan. 
Union Tank Line Co., 26 Broadway, N . Y .  City; third Wednesday in Feb. 
Vacuum Oil Co., Rochester Savings Bank Bldg., Rochester, N. Y .; last 

week-day In February. , . . . .
Washington Oil Co., 424 Sixth Ave., Pittsburgh; first Wednesday in April. 
Waters-PIcrce Oil Co., 420 Olive St., St. Louis; third Thursday in February. 
Anglo-American Oil Co., 36 and 38 Queen Anne’s Gate, London; no day. 
—V. 93, p. 1469. 1301.

(The) T. H. Symington Co., Baltimore.— Notes Offered.—  
C. E. Mitchell & Co., New York, are placing at par and int. 
$350,000 two-year mortgage 6 %  gold notes, par S l,000(c*), 
dated Dec. 1 1911 and due Dec. 1 1913, but redeemable at 
105 and int. on any int. date on 60 days’ notice. Principal 
and quarterly interest (Q .-M .) payable at Safe Deposit & 
Trust Co. of Baltimore, trustee. A circular says in brief:

A closed mortgage resting on the entire property, except certain work­
men’s houses, built for early sale to them, and except net current assets. 
The company covenants and agrees that Its current assets shall always 
exceed Its current liabilities by an amount equal to 120% of the principal 
of these notes outstanding, and further that no expenditure for plant exten­
sion or enlargement will be made and no dividends paid on any stock that 
will deplete the net current assets below $500,000. The balance sheet of 
Aug. 31 1911 shows net assets behind outstanding bonds, not Including 
good-will or patents, of approximately $2,500,000. Over $2,000,000 is in­
vested In plant. The proceeds of these notes will be used to pay bank loans 
of $180,000 and to supply additional working capital. These notes are 
followed by $1,500,000 pref. stock and $1,000,000 common stock outstand­
ing and are subject in Hen only to a bond Issue of $900,000, due July 1 1920, 
which issue is reduced by $30,000 as of the date Dec. 1 1911, and will be 
further reduced at the rate of $5,000 per month through sinking fund re­
quirements. Dividends have been paid on the pref. stock annually since 
organization of the business in 1901.

President T. I I . Symington says: "Railroad buying Is now rapidly nearing 
a normal condition, as evidenced by the recent authorization of about
50,000 cars to be purchased this fall by various railroads, for a large propor­
tion of which the Symington Co. will furnish the equipment. F'or the past 
ten years the railroads of the United States and Canada have purchased an 
average of 182,065 freight cars per annum, while purchases for the 9 mos. 
of 1911 have amounted to only 40,381 cars, or only 30% of the 10-year 
average, which evidences the extreme depression recently passed through 
In railway equipment lines.

During the extreme dulness of the five months (April to August) of this 
fiscal year, while the company’s works were operating at only 25% of ca­
pacity, Its profits applicable to interest on these notes, and after deduction 
of bond interest ana depreciation, amounted to $66,577, or more than seven 
times the amount required for this period. A conservative estimate of the 
ourrent fiscal year’s earnings applicable to interest on these notes and based 
on contracts In hand is $175,000. Our estimate of the annual net earnings 
Is $600,000 under normal conditions, operating at 75% of production 
capacity.”  See also V. 92, p. 123.

United Fruit Co.— Report.— Year ending Sept. 30:
Fiscal Net Other Bond Cash. Divs. Balance,
Yeat—  Earnings. Income. Interest. (8%). Surplus.

1910-11_________$4,277,023 $701,117 $327,771 $2,104,712 $2,540,257
1909-10_________ 5,912,294 040,282 260,583 1,877,472 4,414,521
—V. 03, p. 1390, 108.

United States Lithograph Co.— Mortgage.— The company 
has filed a blanket mortgage covering all real and personal 
property of the company to the Guaranty Trust Co. of New 
York, as trustee, to secure an authorized issue of $1,500,000 
6%  $1,000 bonds, payable Nov. 1 1931.

The mortgage does not cover any of the qulok assets, Including cash on 
hand and stock. The value of the property covered Is, it is stated, about 
$3,000,000, the quick assets also amounting to about the same.

The bond issue is to be used to fund the Hoating debt Incurred as the result 
of the consolidation with a number of rival concerns, among them plants In 
Erie, Pa.; Buffalo, N. Y.; Newport, Ky., and two which were operated 
under one roof In Elizabethtown, N. J.

Preferred Dividend Omitted.— President Omwake in a state­
ment issued Nov. 22. explaining the omission of the usual 
annual dividend on tne $3,200,000 7 %  cumulative preferred 
stock, said:

The taking over of the various factories has practically been completed, 
and in refunding the iloating debt the directors unanimously considered it 
for the best interest of the company and stockholders to temporarily sus­
pend the payment of dividends until the company’s reserves arc substan­
tially increased.

Your directors, too, in considering the present unsettled financial and 
business ouflook, look upon tills ns an act of business prudence, strengthen­
ing the Interests of the stockholders.

The business of the company is in good condition, its earnings arc increas­
ing and substantial savings in operating expenses are made in taking over

the factories. The officers and managers are materially increasing the 
efficiency of the plants In economical equipment.

We believe the present policy of management will insure such continued 
success as will make the resumption of dividends practical within a very 
reasonable time and their continuance thereafter without interruption, as 
well as adding regularly to the company's surplus.

The dividends on the preferred stock are cumulative, and the lapsed 
dividends will therefore have to be paid before any dividend can be paid 
on the common stock.— V. 93, p. 173.

Western New York Water Oo.—B o n d s  C a lled .— Thirty- 
nine ($39,000) 2d M. 5% gold bonds of the Depew & Lake 
Erie Water Co., due Dec. 1 1926, for payment at 105 and int. 
on Dec. 16 1911 at the Girard Trust Co., Philadelphia, 
trustee.— V. 76, p. 756.

Wichita (Kan.) Water Co.— E le c to r s  to V o te  o n  P u r c h a se ,  
o r  C o n s tru c tio n  o f  O p p o s it io n  P la n t ,  & c .— See “ Wichita” in 
“State and City” department.— V. 93, p. 876.

Yukon Gold Co.— D iv id e n d  R e d u c ed .— A quarterly divi­
dend of i y 2 cents has been declared on the $17,500,000 stock 
(par $5), payable Dec. 30 to holders of record Dec. 12, com­
paring with 10 cents quarterly heretofore since Mar. 31 1909, 
when the initial payment was made. President Samuel R. 
Guggeheim in a statement issued yesterday says:

At a meeting of the directors held to-day, It was decided to declare th^ 
quarterly dividend at the rate of 7F£c. per share Instead of 10c. per share 
which has been paid formerly; that Is, to place the company for the present 
upon a 6% per annum basis Instead of 8%.

The extraordinarily dull season prevailing in different parts of the world 
also affected Alaska and Yukon territories, curtailing the nydraulic produc­
tion and shortening the dredging operations. The two new steel dredges 
which had been built upon the property this season were not finished In time 
to be of much benefit.

Advance statements Indicate a net operating profit from the season’s op­
erations of approximately $1,300,000, as against an estimated profit of 
$1,500,000, which, if realized, would have allowed the continuation of 
dividends at the 8% rate. The value of material handled continues to be 
satisfactory and up to the estimate, and, although the company did not 
make the profit expected this season, it is to be remembered that the ma­
terial which it was unable to mine this year Is still in the property, to be 
taken out In the future.—V. 93, p. 414.

— Accompanying this week’s issue of the “Chronicle" 
subscribers will receive a copy of our annual “Bankers’ Con­
vention Supplement,” which contains the proceedings of the 
1911 Convention of the American Bankers  ̂Association, held 
at New Orleans last week. This year’s number of the 
“Bankers’ Convention Supplement” is particularly interest­
ing on account of the exhaustive discussion of the Aldrich 
plan of currency reform which received first place in the work 
of the Convention. Another notable feature of this Supple­
ment is the representative character of its advertisers, which 
includes the leading banks, trust companies, bankers and 
brokers of every large city in this country, as well as the 
prominent banking institutions of every quarter of the world.

— P. B. Hammond, who was formerly connected with the 
bond house of Barroll & Co., Los Angeles, Cal., has recently 
purchased a seat on the Los Angeles Stock Exchange and 
opened offices in the Heilman Building in that city. He will 
transact a general investment, stock and bond business, 
making a specialty of Union Oil, Southern California Edison 
Co., Mexican Petroleum Co. securities and local bank stocks. 
Mr. Hammond is a son of W. T. S. Hammond, who is so well 
known in banking circles in Los Angeles, being Cashier of the 
First National Bank of that city.

—In our advertising columns to-day, Harris, Forbes & 
Co. and Redmond & Co. of this city are offering for invest­
ment $5,672,000 Norfolk Southern RR. Co. first and refund­
ing mtge. 50-year 5% bonds, Series A, due 1961. Price 101 
and int. Complete circular on request. General details 
of the offering appear in the advertisement and for further 
particulars about the property see last week’s “Chronicle” , 
p. 1463, and to-day’s item in the “ General Investment News” 
Department; also the annual report on a preceding page.

— For purposes of record, William Salomon & Co. and 
Hallgarten & Co. of this city are to-day publishing in our ad­
vertising columns their joint offering of $8,000,000 of 
M. Rumely Company 7% cumulative stock, preferred as to 
both assets and profits. This offering was over-subscribed 
yesterday. See advertisement on another page for full par­
ticulars and also to-day’s news item in the “General Invest­
ment News” Department.

— The bond department established some time ago by the 
Commerce Trust Co. of Kansas City, Mo., under the direction 
of C. E. Keplinger, has experienced a most noteworthy 
growth. They specialize in nigh-grade municipal bonds of 
the Middle West. The institution has a capital of $1,000,000 
and resources of over $10,000,000. Descriptive circulars 
will be mailed upon request.

— Colston, Boyce & Co., Baltimore, are prepared to sub­
mit bids or offerings for Atlantic Coast Line RR. converti­
ble 4s. These bonds are convertible at the option of the 
holder into common stock at $135 a share at any time up to 
January 1920, or, if called, at 105 up to 30 days prior to the 
date of redemption. See advertisement in our last issue.

— O’Connor & Kahler, 49 Wall St., N. Y., and The Rook­
ery, Chicago, are advertising for investment $250,000 City of 
Dallas, Tex., 4% school bonds. The firm’s advertisement 
states that the assessed valuation of Dallas is $89,218,700, 
while the net debt is only $1,345,152. Price and further 
particulars on application.

— C. E. Denison & Co., Boston and Cleveland, are offering 
city of Cincinnati 4% park bonds. The bonds are eligible 
for insurance company deposit in Ohio.

— Frederick A. Singleton has become a member of the 
firm of Wilson, Slade & Co. of Providence, R. I.
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3£ltje ^ a m m z x c m l  'p t n je s .
COMMERCIAL EPITOME.

Friday Night, Dec. 1 1911.
Despite the fact that conservatism is still everywhere 

apparent a somewhat larger business is reported, though 
partly, it is true, at lower prices. Except at the South, 
where trade suffers from the low price of cotton, collections 
are reported fair. Large sales of pig iron and steel have 
been made. The big trade centres of the country send more 
cheerful reports, partly owing to more seasonable weather.
. LARD  lower. Packers have been sellers. The easiness 
in grain and the heavy receipts of hogs have had some in­
fluence. Prime Western here 9.50c., refined for Continent 
9.70c., South America 10.50c. and Brazil in kegs 11.50c.

DAILY CLOSING PRICES OP LARD FUTURES IN  NEW Y O R K  
_  . ,, , Sat. Mon. Tiies. Wed. Thurs. Fri.
Dec. delivery In tes____0.30 9.30 9.20 9.25 Roll- 9 25
Jan. delivery In tes------ 0.30 9.30 *.20 9.20 day. 9.25

DAILY CLOSING PRICES OF LARD FUTURES IN  CH ICA G O  
r, , „ , Sal. Mon. Tues. Wed. Thurs. Fri.
Deo. delivery In tos-----9.07T* 9.07 7* 9.00 9.07 7* IIoll- 9.00
•Jan. delivery In tes........9.2 7 74 9.3 5 9.177* 9.2 7 7* day. 9.22 7*

PORK has been dull. Mess here $16 75® $17 25, clear 
$17 2o@ $19 50, Cut meats in moderate demand; pickled 
hams l l @ l l M c . ;  pickled bellies, clear, l l ^ @ 1 2 ^ c .  Beef 
higher, in fair demand; mess $12, packet $13, family $14 50 
and extra India mess $20 50@ $21 . Tallow lower, with city 
quoted at 6>£c. Stearines 9 ^ @ 9 ^ ( c .  for oleo and 10@  
10% c. for New York lard. Butter higher and in good de­
mand. Creamery extras 36Me. Cheese firm. Better grades 
are being held for higher prices. State, whole milk, fancy, 
15M @ 15M c. Eggs higher, the arrivals continuing light 
Trade is quiet. Western firsts 33 to 36c.

O IL.— Linseed oil buyers are only satisfying their im­
mediate needs. Seed receipts continue heavy and prices 
have shown weakness. City, raw, America seed 7 6 © 77c.; 
boiled 77@ 78c ., Calcutta raw 85c. Cotton-seed has declined. 
The arrivals of new oil have been large. Winter 5.80 to 
6.50c., summer white 5 .5 0@ 6c ., and crude 4 .27@ 4.33c. 
Cocoanut easier at 10c. for Cochin and 9M c. for Ceylon 
Corn lower at 6@ 6 .05c . Lard quiet. Prime 75@ 85c. 
No 1 extra 56© 64c. Cod steady. Supplies are short and 
no new arrivals have been reported. Newfoundland 5 5 ©  
58c. and 52@ 53c. for domestic.

COFFEE on the spot has been barely steady. Trading 
is limited to the supplying of immediate demands. Rio 
No. 7 1 4 % @ 1 5 c ., Santos No. 4, nominally 10M @ 16M c.

. Futures have been dull and have shown an easier tendency. 
There has been some liquidation in December and buying of 
the distant months. The Brazilian news has not been of a 
stimulating kind, though the receipts at Santos have been 
smaller. Rio de Janeiro prices have shown less steadiness. 
Following are the closing prices:
December 
January _ 
February 
March__

.17.39@14.40 
-13.9(>mi.OO 
.13.860113 90

April__
May . ..  
June ...

--13.58@13.60
-.13.52(313.53
-_13.51@13.53
_.13.50@13.51

August ----- 13.50@13.51
September _.13.50@13.51
October----- 13.48@13.50
November --.13.18® 13.50

HOPS have been active and firm at home and abroad. 
Prime to choice State 55@ 57c.

SUGAR has been dull and rather weak. Refiners are 
showing no interest in Cubas at the present prices. Cen­
trifugal 96-degrees test, 5.06c.; muscovado, 89-dcgrees 
test, 4.56c.; molasses, 4.31c. European beet quotations 
have been declining.^ From Cuba the crop news has been 
more favorable, owing to recent rains. Refined lower. 
Granulated 6c.

PETROLEUM  has been in fair demand at unchanged 
prices. Export business has shown some improvement. 
An engagement for shipment of 90,000 cases from Phila­
delphia to Greece has been announced. Refined barrels 
7.35c.; cases, 8.85c. Gasoline in 100-gallon drums, 18M c.; 
drums $7 50 extra. Naphtha, 73 to 76 degrees, in 100- 
gallon drums, 16M c.; drums $7 50 extra. Spirits of turpen­
tine 49c. Rosin $6 30 for strained.

TOBACCO.— Prices have been steady, but it is quite as 
true that manufacturers adhere to the policy of buying only 
as their immediate needs dictate. Meantime the supply of 
binder is said to be rather scanty. A rather better demand 
has prevailed for Pennsylvania. Also the trade has been 
larger in Zimmer Spanish. In Sumatra there has been an 
ordinary trade, while the supply is said to be only moderate. 
In the main trade is sluggish here, and in Cuba there is no 
general belief, that the future offers any very certain indica­
tions of improvement. Conservatism is still the general 
policy.

COPPER has at times shown some weakness, speculators 
having taken profits to some extent; but latterly prices have 
become steadier. In Europe, according to late advices, the 
consumption of copper is on an unprecedentedly large scale. 
Lake 13M @ 13.30c., electrolytic 13}^@ 13}^c. Tin, after 
showing firmness early in the week, reacted. Spot here 
45.30c. Spelter 6 .70@ 6.S0c., lead 4 .40@ 4.50c. Pig iron 
has been in good demand, the low prices have stimulated 
trade with both the large and the small consumer. Some 
very large sales are reported. No. 1 Northern $15@ $15 25 
No. 2 Southern $14 50@$14 75. During the month of No­
vember American car shops have booked orders for approxi­
mately 50,000 cars and 235 locomotives. The rail orders for 
the month|have been in the neighborhood of 220,000 tons.

C O T T O N .
Friday Night, Dec. 1 1911.

TH E MOVEMENT OF THE CROP as indicated by our 
telegrams from the South to-night is given below. For the 
week ending this evening the total receipts have reached 
458,293 bales, against 483,606 bales last week and 438,861 
bales the previous week, making the total receipts since 
Sept. 1 1911 5,304,548 bales, against 4,516,041 bales for 
the same period of 1910, showing an increase since Sept. 1 
1911 of 788,507 bales. 1

Receipts at— Sat. Mon. Tues. Wed. Thurs. Fri. Total.
Galveston______
Texas City_____
Port Arthur, Ac.
New Orleans___
Gulfport_______
Mobile .............
Pensacola____
Jacksonville, Ac.
Savannah ______
Brunswick____
Charleston_____
Georgetown___
Wilmington___
Norfolk________
N ’port News, Ac.
New York______
Boston_______
Baltimore______
Philadelphia___

Totals this week.

18,062
8,742

10,388
13,147

2 .701

*626
13,700

2,693

4’,698 
5,028

'496

15,200
5,534

13,411

2,02 8

‘ 526
17,413

3,979

3.129
6,389

‘ 750

40,248
11,885

lo'.oo?

2,325

10,422
10,500
3,442

s'.dis
7,674

*347

23,155
12,831

15,908

2,615

“ 75
16,389

4,430

3,475
3,289

T,031

18,576
3,775

19,234

1,7 51 
8,500 

749 
10,237 

450 
1,961

3", 150 
4,986 
2,014

l ‘ f03
0,743

15,279

3,948
2,924
5,600
2,165

3,349

2,990

2,427
4,413

130,580 
42,767 
14,336 
73,031 
5,600 

13,585 
8,500 
1,976 

71,510 
10,950 
19,495

20‘, 494 
32,379 
2,014

3",733 
6,743

80,881 67,425 100,465 83,198 83,229 43,095 458,293

. The following shows the week’s total receipts, the total 
since Sept. 1 1911, and the stocks to-night, compared with 
last year:

Receipts to 
Dec. 1.

Galveston_______
Texas City______
Port Arthur, Ac. 
New Orleans
Gulfport _______
M obile_________
Pensacola_______
Jacksonville, &c.
Savannah_______
Brunswick______
Charleston______
Georgetown_____
W1 mlngton_____
Norfolk_________
Newport News, Ac
New York______
Boston_________
Baltimore......... .
Philadelphia___

1911. 1910. Stock.
This Since Sep This Since Sepweek. 1 1911. week. 1 1010. 1911. 1910.

130,580 1,749,001 108,505 1,055,737 395,637 206,34142,707 305,488 106,374 71,293
14,336 78,179 15,461 93,881
73,631 507,352 101,132 620,554 211,710 180,2475,600 8,575 3,950 3,950 8,300 3,95013,585 163,606 18,201 130,302 02,700 68,8948,500 65,583 11,173 34,970
1,976 22,519 1,399 10,734

71,510 1,260,690 71,843 370,349 238,943 173,43210,950 108,945 10,250 122,091 4,001 20,31919,495 239,551 18,518 200,171 69,420 49,665368 112 056
20,494 279,200 20,216 282,150 10,702 •18, a 5 632,379 332,564 35,431 323,064 63,903 35,3442,014 4,623 487 2,208
,3733

2,150 427 2,260 104,087 204,00919,340 4,143 10,401 3,590 9246,743 36,148 5,201 40,093 1,934 10,712
— ........- — ......... 3,235 2,375

458,293 5,304,548 432,629'4,516,041 1,256,110 1,023,668

In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons:

Receipts at— 1911. 1910. 1909. 1908. 1907. 1006.
Galveston__
Texas City, Ac 
New Orleans . 
Mobile

130,580
57,103
73,631
13,585
71,510
10,950
19,495
20,494
32,379
2.014

26,552

108,505
15,461

101,132
18,261
71,843
16,250
18,030
20,216
35,431

487
26,353

85,404
9,382

35,292
7,068

27,024
1,240
3,704
4,219

13,707
703

28,526

159,853
9,565

108,000
18,121
63,782
22,748
7,490

14,334
31,711

102,483
5,542

94,508
10,021
64,574
8,423
6,453

20,872
24,700

413
22,485

141,713
20,608

100,009
12,908
67,848
3,987
8,534

17,350
32,039

746
22,657

Savannah __
Brunswick__
Charleston, Ac 
Wilmington. . 
Norfolk
N’port N., Ac 
All others___

Total this wk.

Slnce Sept. 1.

21,340
458,293 432,029 210,389 457,544 307,134 431,459

5,304,548 4,516,041 4,294,749 4,820,020 3,007,116 4,696,056

The exports for the week ending this evening reach a total 
of 299,106 bales, of which 9 ) , Oil were to Great Britain, 
44,592 to France and 135,503 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1911:

Exports 
from—

Week ending Dec. 1 
Exported to—

1911. From. Sept. 1 1911 to Dec. 1 1911,
Exported to—

Great |
Britain. iFr.nce

Conti­
nent.

Great
Total. Britain, France

Conti­
nent. Total.

Galveston___
Texas City___
Pt. Arthur, Ac. 
New Orleans. _
Mobile..........
Pensacola___
Gulfport____
Savannah ___
Brunswick___
Charleston___
Wilmington__
Norfolk_____

35,651
23,005

24", 257
2,308

21,187
4,500

11,630

26,332

18,285

10*388
11,939

S~,500
29,290
6,009

14.241

65.568 649,864 
23,005 182,257 
10,388 5,187 
36,196 211,260 
2,308 32,390 
8,500 21,600

5*0,483 276*07 i 
10,509 73,832
....... II .709

40,573 53,295

140,232
36,603
20,125
52,481
12,966
17,033

93,705 

6*5,3 IS

425,210
15,523
82,470

106,183
28,684
26,950

275
395,610
88,352

114,090
124,221

1,215,306
234,383
57,782

372,924
74,010
65,5S3

276
765,380
161,684
125,739
242,831

Newport News
New York___
Boston ........
Baltimore___
Philadelphia ..

“ lOO
7,426

575

7*629

‘901

1*2,476
315

11,143
550

18,305 0*0,995 
7,741 63,259 

12,619, 8,880 
550 11,153

37,307 

3*, 111

1*1*4*, 533
3,848

70,172
7,490

242,835
57,107
82,163
21,643

49*,488 
21,198 
3,500

Portland, Me.. 
San Francisco.
Seattle ........
Tacoma........
Portland, Ore. 
Pembina .. 
Detroit______

: : ::

- *4*084
5,727
2,550

T.osi m i ”
5.727| ........
2,550 ........ l

4*9,488
21,198
3,500

Total ........ 119,01144,5921 
- -  1

135,503299,100 1,690,243 17S.8S1;1.627,7973,796,921
T2tnl 1910___ 13.3,1.8639,293 104,i 4281,593 1,544,722 386,26111,217,5413,148,527

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 
NewjjYork.
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On Shipboard, Not Cleared for—

Dec. 1 at—
Great

Britain. France
Ger­

many.
Other

Foreign
Coast­
wise. Total.

Leaving
Stock.

New Orleans. .
Galveston___
Savannah ___
Charleston___
Mobile . .

10,420
57,868

o'ooo
582

s'.ooo
25,000

7,538
15,684

5,909

'565

4,814
40,407

5',666 
4,520

2‘ 66o
18,000

22,185
37,897
8,150

l',927
1,100

l',082
25,000

44,963
153,783

9,250
11,000
12,159
25.000 
7,000

40.000

166,753
241,844
229,693
58,429
50,541
38,963
97,087
63,645

Norfolk______
New York___
Other ports__

T,566
3,000

Total 1911.. 
Total 1910... 
Total 1909..

102,876
113,880
05,107

29,691
17,572
37,178

74,747
62,815
02,419

72,732
65.7,19
19,003

20,109
25,261
38,844

309,155
285,280
222,671

040,955
738,382
597,291

Speculation in cotton for future delivery has been but 
moderately active at lower prices. The fall in prices is to 
be ascribed largely to increased offerings from the South, 
here and in Liverpool, and to some decline in Southern spot 
quotations. Also, there has still been a noticeable tendency 
to increase the figures on the crop estimates. Most of them 
are now above 15,000,000 bales and not a few approximate
10,000,000 bales. The average estimate of 183 members of 
the New York Cotton Exchange the other day was 15,238,000 
bales. The New Orleans “ Times-Democrat” makes it 14,­
835,000 bales, exclusive of linters and re-packs, or, as some 
would consider it, an actual total of anywhere from 15,200, 
000 to 15,400,000 bales. One from Texas is 15,845,000 bales. 
A New Orleasn member of the trade thinks it is 15,800,000 
bales. And so on. At the same time, it is supposed that 
there is to be a disparity between production and consump­
tion of some 2,000,000 bales. Meantime, speculation is slow, 
being confined for the most part to professional operations. 
Northern spinners still adhere to a waiting policy, their tak­
ings being noticeably smaller than those up to this time last 
year. Some have an idea, too, that the next reports of 
the ginning will show big totals. Large spot interests at 
times have been heavy sellers, coincident with reports of de­
clining prices at primary spot markets. Also the reports are 
persistent that the proportion of low grades in the present 
crop is unusually large, and that they are likely to prove 
burdensome to the market later on. Some orders to buy here 
on a scale-down have latterly, it is said, been 
withdrawn. It is also reported that the decline 
in raw cotton has had a rather chilling effect
in some branches of the cotton goods market. 
Manchester, if firm, has been quiet. Spot sales at Liverpool 
have latterly been only 8,000 bales a day. Spot markets 
have been reported dull. On the other hand, the Continent 
has been a heavy buyer in Liverpool and latterly the pressure 
of the Southern selling in the English market has seemed to 
relax somewhat. Bombay and the Continent have been 
buying low grades, it is said, pretty freely in Alabama. 
Liverpool and the Continent have at times bought with 
some freedom here. Also the Continent has been a steady 
buyer of October at 11 to 12 points over July, which is some­
thing unusual. In recent years July has sometimes been 
two cents over October. The Continent has also been buy­
ing July, August and September, with a noticeable tendency 
of August to sell over July, which is also something new. 
Though the December notices on Tuesday, amounting to
35,000 bales, had a rather depressing effect for the moment, 
they were soon stopped by leading spot interests. Some 
think, moreover, that the crop is being overestimated and 
that the present price amply discounts anything bearish in 
the situation. The trade as a whole seems to disapprove of 
the $50,000,000 scheme for advancing the price of cotton as 
illogical, to put it mildly, and as really calculated to defeat 
its own object, an opinion with which some experienced 
people of the South coincide. To-day prices declined, owing 
to increased Southern offerings, a decline in Liverpool, lower 
spot markets, rumors of large ginning and selling by spot 
houses. New low levels were reached. Spot cotton has 
been dull and declined 20 points, with middling uplands 9.25c.

The rates on and off middling, as established jNov. 15 1911 
by the Itevision Committee, at which grades other than 
middling may be delivered on contract, are as follows:
Fair  ---------c.1.75 on|Middling.......... o. Basis|Good mid. tiased.c. Even

Strict low mid...... 0.35 off I Strict mid. tinged..0.15 off
Low middling.......0.80 off | Middling tinged.. .0.30 Off
Strict good ord 1.40 off|Strlct low mid. ting.0.80 off
Good ordinary____2.15off|Low mid. tinged... 1.90 off
Strict g'd mid. tgd.0.43 on I Middling stained...0.90 off

The official quotation for middling upland cotton in the 
New York market each day for the past week has been:

N o v .  25 to D e c .  1.—  Sat. Mon. Tues. W ed. Thtirs. Fri.
Middling uplands------------------  9.10 o.ao 0.30 9.30 H. 9 25

N E W  Y O R K  QUOTATIONS FOR 32 Y E A R S.
1911.c _____ 0 .2511903 _c____ 11.95 | 1895.C.........8.50|18S7.c 10 62

1880...........  9.10
1885________ o.4.t
,1884............10.44
1883--------- 10.50
1882--------- 10.44
1881--------- 12.06
1880--------- 12.00

M ARKET AND SALES AT N E W  Y O R K .

Strict intd. fair___ 1.50 on
Middling fair.........1.30 on
Strict good mid___ 0.80 on
Good middling___ 0.56 on
Strict middling___ 0.30 on

1910.._____ 15.15 1902______ . 8.50 189 4___ . . .  5.81
1909.._____ 14.65 1901______ . 8.00 1893___ . . .  8.00
1908.._____ 9.35 1900______ .10.25 1892___ . . .  9.75
1907.._____ 11.80 1899_____ . 7.81 1891___ . . .  8.06
1900. ___ 11.25 1808_____ . 5.56 1890___ . . .  9.44
1905.. 1807 5.81 1889___ __ 10.25
1904..------- 9.00 1890______ . 7.69 1888___ ..  9.88

Sin fit A/f ft t" If pi
Futures
Market
Closed.

SALES.
wrAct

Closed. Spot. Contrct. Total.
Saturday__
Monday___
Tuesday__
Wednesday. 
Thursday . .

Quiet, 5 pts. dcc.. 
Qulct, 10 pts. dec..
u u i i___ :
Dull .......

HOLIDAY

Barely steady..
Steady.............
Very steady—  
Easy..............

~ibo
—

"166

Friday....... Quiet, 5 pts. dec... Barely steady.. 1,000 37,800 38,800
Total___ ................ ....... 1,100 37,800 38,900

FUTURES.— The 'highest, lowest and closing prices at 
New York the past week have been as follows:1 
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1911. 1910. 1909. 1908.
. 609,000 639,000 948,000 538,000
. 4,000 3,000 7,000 10,000
. 48,000 50,000 56,000 37,000

661,000 692,000 1,011,000 585,000
. 9,000 3,000 4,000 14,000
. 241,000 155,000 238,000 326,000
. 157,000 161,000 392,000 184,000
. 2,000 2,000 2,000 4,000
. 12,000 8,000 8,000 21,000
. 26,000 35,000 48,000 37,000
. 4,000 1,000 6,000
. 451,000 364,000 693,000 592,000
.1,112,000 1,056,000 1,704,000 1,177,000
. 13,000 80,000 104,000 60,000
. 927,573 785,236 723,589 1,009,462
. 84,000 89,000 63,000 68,000
. 185.000 257,000 212.000 233,000
. 226,000 205,000 295,000 174,000
.1,256,110 1,023,668 819,962 1,098,673
. 866,581 777,378 736,416 846,344
. 35,770 50,857 17,507 75,813

.4,706,034 4,324,139 4,675,474 4,742,292

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

December 1—
Stock at Liverpool________bales.
Stock at London__________
Stock at Manchester_____

Total Great Britain stock_____ 661,000
Stock at Hamburg_____________  9,000
Stock at Bremen______________  241,000
Stock at Havre_________________ 157,000
Stock at Marseilles________
Stock at Barcelona_______
Stock at Genoa._______________  26j)66
Stock at Trieste ......... .....

Total Continental stocks______

Total European stocks..
India cotton afloat lor Europe__
Amcr. cotton afloat for Europe..
Egypt, Brazil, Ac.,aflt.for Europe.
Stock In Alexandria, Egypt_____
Stock In Bombay, India________
Stock In U. S. ports.................. 1
Stock In U. S. Interior towns
U. S. exports to-day........

Total visible supply__________ 4 ,
Of the above, totals of American and other descriptions are as follows: 
American—

Liverpool stock.......... .....bales.
Manchester stock_______
Continental stock________ I
American afloat for Europe______
U. S. port stocks__________ l,
U. S. Interior stocks..____ ’
U. S. exports to-day........

Total American___________
East Indian, Brazil, A c .—

Liverpool stock_________________  85,000
London stock.................
Manchester stock_______________ _____
Continental stock-----------  33,000
India afloat for Europe------------ 13,000
Egypt, Brazil, &c., afloat--------- 84,000
Stock In Alexandria, Egypt.......  185,000
Stock In Bombay, India............  226,000

Total East India, &c------------ 041,000
Total American-------------------4.065,036

Total visible supply------- 4,706,034 4,324,139 4,675,474 4,742,292
Middling Upland, Liverpool_____ 5.08d. 8.06d. 7.72d. 4.97d.
Middling Upland, New York___  9.25c. 15.00c. 10.75c. 9.35c.
Egypt, Good Brown, Liverpool.. lOd. 11 ll-l6d. 12 %d. 9 l-16d
Peruvian, Rough Good, Liverpool 9.50d. 10.75d 9.25d. 7.90d.
Broach, Fine, Liverpool----------  5 3-8d. 7 9-16d. 7 lid. 4%d.
TInnevelly, Good, Liverpool---- 5 5,16d. 75*d. 6 15-16d. 4 ll-16d.

Continental imports for the past week have been 228,000 
bales.

The above figures for 1911 show an increase over last week 
of 243,693 bales, a gain of 381,895 bales over 1910, an ex­
cess of 30,560 bales over 1909 and a loss of 36,258 bales 
from 1908.

. 524,000 551,000 862,000 437,000
37,000 43,000 49,000 32,000

. 418,000 339,000 669,000 544,000

. 927,573 785,236 723,589 1,000,462

.1,256,110 1,023,668 819,962 1,098,673

. 866,581 777,378 736,416 846,344

. 35,770 50.857 17,507 75,813

.4,065,034 3,570,139 3,877,474 4,043,292

. 85,000 38,000 86,000 101,000

. 4,000 3,000 7,000 10,000

. 11,000 7,000 7,000 5,000
33,000 25,000 24,000 48,000

. 13,000 80,000 104,000 60,000
84,000 89,000 63,000 68,000

185,000 257,000 212,000 233,000
226,000 205,000 295.000 174,000
641,000 754,000 798,000 699,000

.4,065,036 3,570,139 3,877,474 4,043,292
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A T THE IN TER IO R  TOW NS the movement— that is, 
the receipts for the week and since Sept. 1, the shipments 
for the week and the stocks to-night, and the same items 
for the corresponding period for the previous year— is set 
out in detail below.
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cvao5«ooo»oocoor ôotot *̂nrHcoTfoorHor-H«v]ooTfioo50»noT}<o5ooHC f̂000'0OHMf0Tj'ii0C5C0MO30OrHif5Tl,O50OOts,NOO'H OfQ «D *•]
OCV|»Ot-H00rHrfOrH»O»rt00«v|0500ffMO00 05«e000 00Ot>i<OCvjrl'lOON»rt00
H r«« O lO <0 rtcvjiftcOMCO lO «\J rf »0 »0 CVjrfO CO OrH HH CO rH l> 04 O rH Tf T?
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t COCMt>-CM |«V1 tHlHCM
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The above totals show that the interior stocks have i n ­
creased  during the week 3>,650 bales and are to-night 89,203  
bales more than at the same time last year. The receipts 
at all towns have been 11,506 bales less than the same 
week last year.

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

December 1— 
Shipped—

Deduct Shipments

Total to be deducted_________ 10,444

Week.
.24,979

225 
5.308 

. 3,418 

. 8,024 

. 7,287

mi
Since 

Sept. 1. 
156,409 
20,856 

1,238 
43,732 
24,187 
57,742 
80,294

Week.
31,345
13,134
2,372
6,592
4,117
7,144
9,418

Since 
Sept. 1. 
177,930 
106,532 
16,947 
44,282 
28,043 
60,807 
60,978

52,441 384,458 74,122 495,519

.10,476 57,644 9,831 58,760
4,823 15,269 1,020 13,147

. 1,145 14,261 1,847 20,724

.16,444 87,174 12,698 92,431

.35,997 297,284 61,424 403,088XjCtt V lllfe H n ̂  UVWIWUU 

The foregoing shows the week’s net overland movement 
has been 35,997 bales, against 61,424 bales for the week last 
year, and that for the season to date the aggregate net over­
land exhibits a decrease from a year ago of 105,804 bales.

In Sight and Spinners' 
Takings. Week. 

..458,293 

.. 35,997 
1. 53,000

1V1 i--------
Since 

Sept. l. 
5,304,548 

297,284 
582,000

Week.
432,629
61,424
51,000

IV iv--------
Since 

Sept. 1. 
4,516,041 

403,088 
558,000

..547,290 

.. 38,650
6,183,832

766,144
545,053
65,499

5,477,129
726,600

..585,940 610,552
6,949,976 ......... 6,203,729

Northern spinners’ takings to Dec.l 84,074

Movement into sight in previous years:
"Week—  Bales.

770,284 87,271 049,083

1009— Dee. 3.......................356,066
1908— Deo. 5 ._____  602,712
1907— Dec. 6....... 471,958
1906— Dec, 7------------------- 574,885

Since Sept. 1— Bales.
1909— Dec. 3___________ 5,992,894
1908— Dec. 5____ -.6,657,410
1907— Dec. 6___________ 4,970,046
1906— Dec. 7___________ 6,263,857

QUOTATIONS FOR MIDDLING COTTON AT O TH ER  
M A R K ETS.— Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week.

Closing Quotations for Middling Cotton on—
Week ending
December 1. Sat’day. | Monday. | Ttiesday. Wed’ day. Thursd'y. Friday.

Galveston_____ 9 H OH 9 H 1 OH OH
New Orleans__ 9 H 9 H 0 K 9K 9 3-1#
Mobile ............. 9 3-16 9 3-16 9 1-16 1 9 9
Savannah _____ 9 h 8 15-16 8 15-16 8 15-16 8 15-16
Charleston_____ 9 H 9 9 9 8 H
Wilmington___ 9 8 n 8 H 8 H 8K
Norfolk_______ 9 3-16 9 1-16 9 9 1-16 HOLI­ 9
Baltimore_____ OH OH 9M 9 K DAY. OH
Philadelphia . . . 9.65 9.55 9.55 9.55 9 50
Augusta_______ OH 9 3-16 OH 9 3-16 OH
Memphis______ 9 H OH OH OH OH
St. Louis______ 9 % OH 9 H 9 H OH
Houston l __ __ 9 7-16 9 % 9 7-16 9 7-16 OH
Little Rock___ OK OH 9 9 9

N E W  ORLEANS OPTION M A R K ET.— The highest, 
lowest and closing quotations for leading options in the New 
Orleans cotton market for the past week nave been as follows:

Sat'day, 
Nov. 25.

Monday, 
Nov. 27.

Tuesday, 
Nov. 28.

Wed’day, 
Nov. 29.

Thursd’y,' 
Nov. 30.

Friday, 
Dec. 1.

Nov.—
Range______ — @ — —  @ — — @ — — @ —
Closing......... 9.06-.07 8.08-.97 8.99-.00

December—
Range______ 9.06-.17 8.96-.04 8.91-.00 8.90-.02 8.83-.97
Closing______ 9.06-.07 8.96-.97 8.99-.00 8.95-.96 8.83-.84

January—
Range ______ 9.04-.15 8.93-.02 8.87-.98 8.92-.00 8.79-.91
Closing______ 9.04-.05 8.94-.95 8.96-.97 8.02-.93 8.79-.80

February—
Range______ — @ — — @ — 8 96 — — @ —
Closing______ 9.06-.08 8.96-.98 8.98-.99 8.95-.97 8.82-.84

March—
Range______ 9.12-.22 0.01-.09 8.96-.05 9.00-.08 8.86-.00
Closing______ 9.12-.13 9.02-.03 9.04-.05 9.00-.01 8.86-.87

April—
Range______ — @ — — @ — — @ — — @ — HOLI­ — @ —
Closing______ 9.14-.16 9.04-.06 9.07-.08 9.03-.05 DAY. 8.89-.91

May—
Range______ 9.21-.31 9.09-.18 9.04-. 14 9.08-.16 8.93-.0#
Closing......... 9.21-.22 9.10-.11 9.13-.14 9.08-.09 8.94-.95

June—
Range______
Closing______

— @ — 
9.23-.25

— @ — 
9.12-. 14

—  @ — 
9.16-.18

— @ — 
9.11-.13

— @ — 
8.07-.98

July—
Range.........
Closing______

9.30-.42 9.19-.26 0.15-.21 9.19-.26 9.04-.18
9.30-.31 9.19-.20 9.23-.25 9.19-.20 9.05-.06

August—
Range___ •.. —  @  .34 — @ —

i
9.15 — — @ — — @ —

Closing______ 9.25 — 9.16 — 9.14-.16 8.99-.00
September—

Range______
Closing______

— @ — 
9.29 —

— @ — 
9.19-.20

j 9.20 — 

9.19 —
— @ — 
9.17-.19

— @  — 
9.03-.05

Tone—
Spot....... ..... Easy. Unchang Steady. Steady. Steady.
Options....... Ba’ly s’y Steady. Steady. Steady. Steady.

W E A TH E R  REPORTS B Y TELE G R A PH .— Our re­
ports from the South this evening by telegraph indicate that 
cold weather has interfered with the gathering of the crop 
in many sections. Marketing continues fairly free, however.

G alveston , T e x .— Freezing temperatures have occurred all 
over Texas and picking is progressing under great difficulties. 
Cold weather will greatly benefit soil. There has been rain 
on two days during the week, the rainfall being eighty-eight 
hundredths of an inch. Average thermometer 48, highest 70, 
lowest 26.

A b ile n e , T e x .— It has rained on one day during the week, 
the rainfall reaching twenty-eight hundredths of an inch. 
Lowest thermometer 14.

P a le s t in e , Tex.— Rain has fallen on two days during the 
week, the rainfall being*six hundredths of an inch. Mini­
mum thermometer 22.

S a n  A n to n io ,  T e x .— Dry all week. Minimum tempera­
ture 24.

T a y lo r ,  T e x .— Rain on one day of the week, rainfall being 
one hundredth of an inch. Minimum thermometer 20.

N ew  O rleans, L a .— The week’s rainfall has been two inches 
and fifty-two hundredths on one day. The thermometer 
averaged 45.

V ick s b u rg , M is s .— We have had rain one one day the past 
week to the extent of forty-seven hundredths of an inch. 
The thermometer has averaged 40, the highest being 64 and 
the lowest 23.

H e len a , A r k .— Weather too cold. Considerable cotton 
still in the fields. It has rained on one day of the week, the 
precipitation reaching forty-one hundredths of an inch. The 
thermometer has averaged 36, ranging from 19 to 60. 
Month's rainfall 3.10 inches.

L it t le  R o ck , A r k .— We have had light rain on one day of the 
week, to the extent of eleven hundredths of an inch. The 
thermometer has averaged 41, the highest being 62 and the 
lowest 20.

M e m p h is , T e n n .— It has rained on two days during the 
week, the rainfall reaching twenty-eight hundredths of an 
inch. Average thermometer 37, highest 61, and lowest 20.

M o n tg o m e ry , A la .— It has rained on two days of the week, 
the rainfall being one inch and sixteen hundredths. The 
thermometer has averaged 43, the highest being 62 and the 
lowest 25.

S e lm a , A la .— It has rained on one day of the week, the 
precipitation being ninety hundredths of an inch. Average 
thermometer 37, highest 55, lowest 20.

M o b ile ,  A la .— It has rained on one day of the week, the 
precipitation being three inches and twenty-three hundredths 
Average thermometer 46, highest 67, lowest 26.

S a v a n n a h , G a .— Rainfall for the week sixty-nipe hun­
dredths of an inch, on three days. Average thermometer 
50, highest 72, lowest 28.

C h a rlo tte , N .  C .— Rain has fallen on two days during the 
week, the rainfall being sixty hundredths of an inch. Aver­

' age thermometer 44, highest 64, lowest 25.
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C h a rlesto n , S . C .— We have had rain on two days during 
the week, the rainfall being ninety-three hundredths of an 
inch. Average thermometer 48, highest 6G, lowest 29.

The following statement we have also received by tele­
graph, showing the height of rivers at the points named at 
8 a. in. of the dates given.

Dec. 1 1011. Dec. 2 1910.
Feet. Feet.

New Orleans__________Above zero of gauge. 5.2 2.6
Memphis_____________ Above zero of gauge. 16..'t 3.0
Nashville_____________ Above zero of gauge. 9.7 11.5
Shreveport____ ______ Below zero of gauge. 3.5 4.8
Vicksburg....... ..........Above zero of gauge. 18.2 1.4

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

Week
ending

Receipts at Ports. Stock at Interior Towns. Receipts from Planta'ns.

1911. 1910. 1909. 1911. 1910. 1909. 1911. 1910. 1909.

Oct. 13 431,129 
"  20 473,532 
" 27 487.092 

Nov. 3 487,955 
" 10 449,418 
“ 17 438,861 
“ 24 483,006 

Dec. 1 468,293

400,089
451,952
390.831
381,530
375,734
413,460
393,380
432,629

442,783
450,899
420.071
401,148
367,454
278,293
204,284
216,389

429,139
503,157
583.506
664,361
740,866
782,156
827.931
866.581

290,714
390.627
471.775
542,929
608,000
659.243
711,879
777,378

401,231
474,240
530,365
565,685
631,918
663,704
897,759
736,416

509,565 
547,550 
567,441 
568.813 
525,920 
480.151 
529.3S1 
496,843

467,271
551,865
471,979
452,684
440.825
464,709
446,016
498,128

522,305
523,908
476,196
136,767
433,688
310,079
238,339
255,016

The above statement shows: 1.— That the total receipts 
from the plantations since Sept. 1 1911 are 6,070,692 bales; 
in 1910 were 5,242,641 bales; in 1909 were 4,948,002 bales.

2.— That although the receipts at the outports the past 
week were 458,293 bales, the actual movement from planta­
tions was 496,943 bales, the balance going to increase stocks 
at interior towns. Last year receipts from the plantations 
for the week were 498,128 bales and for 1909 they were 
255,046 bales.

N E W  YO R K  COTTON E XC H A N G E  CROP GUESS.—  
The average of the guesses of 183 members of the New York 
Cotton Exchange places the size of this season’s cotton crop 
at 15,238,000 bales. The highest guess made by any mem­
ber was 17,000,000 bales and the lowest 14,250,000 bales.

IN D IA  COTTON MOVEM ENT FROM ALL PORTS.—  
The receipts of cotton from Bombay and the shipments from 
all India ports for the week and for the season from Sept. 1 
for three years have been as follows:

November 30. 1911. 1910. 1909.
Receipts at—

Week.
,tCC
t. 1. Week.

Sin e 
Sept. 1. Week.

Since 
Sept. 1.

Bombav........ ........ ....... 000 70,000 293,000 107,000 469,000

For the Week. Since Sept. 1.

1rom— Great
liritaln.

Conti­
nent.

Japan
AC hina Total

Great \ 
liritaln  |

Conti­
nent.

Japan  
& China Total.

Bombay —  
1 9 1 1 _____ 1 ,0 0 0 1 ,0 0 0 1 2 4 .0 0 0 4 7 ,0 0 0 7 1 ,0 0 0
1 9 1 0 ......... 2 ,5 6 5 1 4 ,0 0 0 1 ,6 5 5 1 7 ,0 0 0 6 ,5 5 5 1 5 2 ,0 0 0 6 2 ,0 0 0 2 1 9 ,0 0 0
1 9 0 9 _____ 2 ,0 0 0 4 5 ,0 0 0 1 9 ,0 0 0 6 6 ,0 0 0 6,ooo: 1 0 2 ,0 0 0 8 6 ,0 0 0 1 9 1 ,0 0 0

Calcutta—
1 9 1 1 _____ 1 ,0 0 0 6 ,0 0 0 7 ,0 0 0
1 9 1 0 _____ 2 ,0 0 0 5 ,0 0 0 ............... 7 ,0 0 0
1 9 0 9 _____ 1 ,0 0 0 1 ,0 0 0 2 ,0 0 0 7 ,0 0 0 9 ,0 0 0

Madras —
1 9 1 1 _____ _____ 2 ,0 0 0 ' 5,00(1 7 ,0 0 0
1 9 1 0 2 ,00 U 2 ,0 0 0 1 ,0 0 0 , 7 ,0 0 0 8 ,0 0 0
1 9 0 9 _____ _____ 3 ,0 0 0 , 4,00(1 1,00(1 8 ,0 0 0

All others—
1911 - - 3 ,0 0 0 3 ,0 0 0 4 ,0 0 0 ;

1 0 ,0 0 0 ’
3 8 ,0 0 0 1,00C 4 3 ,0 0 0

1 9 1 0  _ . 2,00(1 2 .0 0 C 2 8 ,0 0 0 3 8 ,0 0 0
1 9 0 9 _____ 1 ,0 0 0 1 ,0 0 0 — 2 ,0 0 0 lo.oooj 3 5 ,0 0 0 4 5 ,0 0 0

Total a ll-  
1 9 1 1 _____ 4 ,0 0 0 4 ,0 0 0

I
7 ,0 0 0 ; 7 3 ,0 0 0 4 8 ,0 0 0 1 2 8 .0 0 0

1 9 1 0 _____ 4 ,0 0 0 10.000 1,000 2 1 ,0 0 0 18,0 0 01 1 9 2 ,0 0 0 6 2 ,0 0 0 2 7 2 ,0 0 0
1 9 0 9 _____ 3.000 4 7 ,0 0 0 1 9 .0 0 0 0 9 .0 0 0 2 1 ,0 0 0 ' 1 4 8 ,0 0 0 8 7 ,0 0 0 2 5 6 ,0 0 0

According to the foregoing, Bombay appears to show a decrease compared with last year in the week’s receipts of
16.000 bales. Exports from all India ports record a loss of
17.000 bales during the week and since Sept. 1 show an decrease of 144,000 bales.

A L E X A N D R IA  RECEIPTS AND SHIPMENTS OF 
COTTON.— Through arrangements made with Messrs. 
Choremi, Benachi & Co. of Boston and Alexandria, wo now 
receive a weekly cable of the movements of cotton at A lex­
andria, Egypt. The following are the receipts and ship­
ments for the past week and for the corresponding week of 
the previous two years

Alexandria, Egypt, 
November 30. 1910-11. 1909-10. 1908-09.

Receipts (cantars)—
This week . _ _______
Since Sept. 1

420,000
2.715.796

450,000
4,019,031

430,000
3,113.524

Exports (bales)—
This
Week.

Since 
Sept. 1.

This
Week.

Since 
Sept. 1.

This
Week.

Since 
Sept. 1.

To Liverpool____
To Manchester . ___ ____
To Continent ami India. _ 
To America......... ........ _

Total exports________

11,750 
1 5,500 
10,009 
1.000

58,340
06,010
77,453
6,083

12,750
9,000
8,500
5,750

98,051
82,579

100,986
30,548

5.250 
8,750 
6,230
5.250

62,843 
50,099 
93,281 
21,699

38,250 208,186 36,000 312,164 25,500 227,922

This statement shows that the receipts for the week were
4 2 0 ,0 0 0  cantars and the foreign shipments 38,250 bales.

W O R LD ’S SU PPLY AND TAKING S OF COTTON.—  
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Sept. 1 for the last two seasons, from all sources from 
which statistics are obtainable, also the takings or amounts 
gone out of sight, for the like period.

Cotton Takings. 
Week and Season.

1011. 1910.
Week. Season. Week. Season.

4.462,341

585,940
54.000
3.000

56.000
8.000

4,075,271

610,552
70.000
4.000

60.000
7.000

Visible supply Sept. 1------------
American in sight to Dec. 1___
Bombay receipts to Nov. 30__
Other India shlp'ts to Nov. 30.. 
Alexandria receipts to Nov. 29. 
Other supply to Nov. 21 *-----

Total supply________________
Deduct—

Visible supply Dec. 1------------

1,603,418
6,949,976

212,000
57.000 

362,100
94.000

1,495,514
6,203,729

293.000
53.000

536.000
82.000

5,169,281

4,706,034

9,278,494

4,706,034

4,826,823

4,324,139

8,663,243

4,324,139

Total takings to Dec. 1_______
Of which American..............
Of which other__ __________

463.247
376.247 
87,000

4,572,400
3,737,360

835,100

502.684
392.684 
110,000

4.339.104
3.427.104 

912,000

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

FALL R IVER  MILL DIVID EN DS.— On page 1510 will 
be found the statement of Fall River mill dividends for the 
fourth quarter and full year of 1911.

M ANCHESTER M A R K ET.— Our report received by cable 
to-night from Manchester states that the market continues 
firm for both yarns and shirtings. M mufacturers are gen­
erally well under contract. We give the prices for to-day 
below and leave those for previous weeks of this and last 
year for comparison.

1911. 1910.
834 lbs. Shirt- Cot'n 834 lbs. Shirt- Cot'n

32.» Cop lags, common Mid. 32* Cop inas, common Mid.
Twist. to finest. Upl’s Twist. to finest. UpVs

d. d. 3. d. s. d d. d. d s. d. 8. d. d.
)et.
20 m  © 9H 5 6 @10 6 5.29 11 @ 11H 5 7 @10 9 7.98
27 811-16® 9 5 5!4@10 4H 5.17 10% @ 5 6J4@10 8 7.76

Nov
3 8 % ® 9H 5 5 @10 1 5.17 10 13-16 @11 H 5 6 @10 7 34 7.81
to 334 @ 9% 5 4J4@10 1 5.25 10 15-16 @11*4 5 7 @10 9 8.00
17 8 % @ 5 434@10 4 5.19 11 @ 1134 5 7 @10 10 7.85
24 89-1 @ 9 Vs 5 4J4@10 4 5.22 1134 @ 12 5 7 34 @10 10 34 8.10

Dec.
1 8H © 934 5 4H@10 4 5.03 11 3-16 © 12K 5 8 @10 11 8.06

SHIPPING N EW S.— As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 299,106 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows:

Total bales.
NEW YORK—To Hull— Nov. 28— Francisco. 100................. . 100

To Havre— Nov. 25— Rochambeau, 3,400 Nov. 29—Mexico,
2,169 upland. 130 Sea Island, 30 foreign___________________  5,729

To Bremen— Nov. 29—Friedrich, 4,544____________ ______ 4,544
To Antwerp— Nov. 24— Vadcrland, 548 Nov. 27—Michigan,

700.................................................................................. . 1,248
To Llbau—Nov. 25— Kursk, 600___________________ _____ ___ 600
To Reval— Nov. 25— Kursk, 100_____________ _____ _______ _ 100
To Naples— Nov. 23—San Giovanni, 1,000 Nov. 24— Duca ■

d’Aosta, 100..................... ........ ........ .................................  1,100
To Trieste— Nov. 29— Ivernla, 300................................ ....... 300
To Bombay— Nov. 29— Swazi, 1,044_____________ __________ 1,044
To Japan— Nov. 23— Indradco, 3,540.....................................  3,540

GALVESTON—To Liverpool— Nov. 24—Canadian, 21,743______21,743
To Manchester—Nov. 24— Esperanza de Larrlnaga, 13,910__ 13,910
To Havre—Nov. 24— Reliance, 11,630------ --------------- -------11,630
To Bremen— Nov. 24—St. Stephen, 10,756._________________  10(756
To Antwerp— Nov. 27— Penrith Castle, 4,687--------------------  4,687
To Ghent—•-Nov. 27— Penrith Castle. 2,842............................. 2,842

TEXAS CITY—To Liverpool— Nov. 27— Dictator, 8,202...N ov.
28— Inkum, 14,803............................... .......... .................  23,005

PORT ARTHUR—To Bremen— Nov. 25—Sandsend, 10,388.........  10,388
NEW ORLEANS—To Liverpool— Nov. 27—Jamaican, 3,398...

Dcc. 1— Victorian, 20,859___ ____________________________  24,257
To Bremen— Nov. 28—Tudor Prince, 8,303__________________  8,303
To Antwerp—Nov. 30— Raeburn, 3,636_____________________  3,636

MOBILE— To Liverpool— Nov. 24—Jamaican, 2,308____________  2,308
PENSACOLA—To Bremen— Nov. 30—Venus, 8,500____________  8,500
SAVANNAH—To Liverpool—Nov. 25— Moorlands, 8,403; Cata-

lona, 4,458------------- ------ ------------------------- ------------  ’.2,861
To Manchester— Nov. 27—Tabaristan, 8,326_________________ 8,326
To Bremen— Nov. 28— Bankdale, 11,427__Nov. 29— Helve­

tia, 5,930...____________ ___________________ ____________17,357
To Reval— Nov. 28— Bankdale. 1,052......... .......................... 1,052
To Pasages— Nov. 25— Catalone, 60________________________  60
To Bombay—Nov. 25—Catalone, 1,651: Moorlands, 100-------  1,751
To Barcelona— Nov. 24—Arclduca Stefano, 5,576--------------  5,576
To Genoa— Nov. 24—Arclduca Stefano, 3,500.......... ...........  3,500

BRUNSWICK—To Manchester— Nov. 27— Memphian, 4,500___  4,500
To Bremen— Nov. 29— Irishman, 6,009.............................. . 6,009

WILMINGTON—To Havre— Nov. 30— Beechley, 12,482; Bcnpark,
13,850 ______________ - ...................- - - .............................  26,332

To Bremen— Nov. 24—Auchencrea, 14,241-----------------------  14,241
BOSTON—To Liverpool— Nov. 24— WInIfredlan, 2,992__ Nov. 28

— Georglc, 3,327----------------------------------------------------- 6,319
To Manchester— Nov. 27— Bostonian, 1,107---------------------- 1,107
To Genoa— Nov. 24— Romanic, 200-------------------------------  200
To Yarmouth—Nov. 24— Boston, 115----------------------------- 115

BALTIMORE—To Liverpool— Nov. 24— Ulstermore, 575............. 575
To Havre—Nov. 23— Philadelphian. 901...................... ........  901
To Bremen— Nov. 23— Breslau, 4,732. .Nov. 30—Rhein, 6,411 11,143

PIIILVDELPHIA—To Rotterdam— Nov. 28— Sloterdyk, 300----- 300
To Antwerp—Nov. 23—Marquette, 250.................................  250

SAN FRANCISCO—To Japan— Nov. 29— Persia, 4,084................ 4,084
SEATTLE—To China—Nov. 25—Canada Maru, 150____________  150

To Japan—Nov. 25—Canada Maru, 5,577....... - ................... 5,577
TACOMA—To Japan— Nov. 25— Harlcsden, 2,450_______________ 2,450

To Manila— Nov. 25— Harlcsden, 100....................... ......... . 100

Total _______________________________________________________ 299,106
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The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows:

Great French Ger- — Oth.Europe— Mex.,
Britain, ports, many. North. South. &c. Japan. Total.

New York_____  100 5,729 4,544 1,948 1,400 1,044 3,540 18,305
Galveston______35,653 11,630 10,756 7,529 ...... . . .  65,568
Texas City_____23,005 ____ ____ ____ ____ __  __  23,005
PortArthur____ ____ ____ 10,388 ........................ . . . .  10,388
New Orleans...24,257 ____ 8,303 3,636 ____ . . .  . . .  36,196
Mobile________  2,308 ........................... . ......  . . .  . . .  2,308
Pensacola_____ ____ ____ 8,500 _____ ____ _ _ . 8,500
Savannah.........21,187   17,357 1,052 0,136 1,751 . . .  50,483
Brunswick------- 4,500   6,009 .. ................ ....  . . .  10,509
Wilmington___  ___  26,332 14,241 ____ ___  . . .  . . .  40,573
Boston ---------  7,426 ...... .............. . 200 115 ___ 7,741
Baltimore------  575 901 11,143 ____ ____ . . .  . . .  12,619
Philadelphia.......... . .................  550   . . .  . . .  550
San Francisco.. ___  ____ . . .  ____ 4,084 4,084
Seattle ...........          150 5,577 5,727
Tacoma..............................        100 2,450 2,550

Tota l--------119,011 44,592 91,241 14,715 10,736 3,160 15651 299,106

The exports to Japan since Sept. 1 have been 71,700 bales 
from Pacific ports and 4,990 bales from New York.

Cotton freights at New York the past week have been as
fo llow s, quotations being in cents per 

Sat. Mon. Tues.
100 lbs.:
Wed. Thurs. Fri.

Liverpool ________
Manchester_______

25 25 25 25 25
25 25 25 25 25

Havre ___________ 35 35 35 35 35
Bremen _......... ..... 25 25 25 25 HOLI- 25
Hamburg ............. 27)3 27)3 27)3 27 )3 DAY 27)3
Antwerp_________ 30 30 30 30 30
Ghent, "via Antwerp 36 36 36 36 36
R eval____________ 45 45 45 45 45
Gothenburg ______
Barcelona........... 35 35 35 -- 35
Genoa .................35-37 X 35-37)3 35-37)3 35-37)3 35-37)3
Trieste___________  42 42 42 42 42
Japan. . . . _______ 55 55 55 55 55

LIVERPO OL.— Bv cable from Liverpool we have the fol­
lowing statement of the week’s sales, stocks, &c., at that port:

'■V, ' Nov. 10. NOV. 17. Nov. 24. Dec. 1
Sale3 ol the week______bales . 50,000 42,000 44,000 44,000

Of which speculators took .. 4,000 1,000 4,000 2,000
Of which exporters took__ . 4,000 4,000 2,000 5,000

Sales, American___________ . 44,000 35,000 35,000 36,000
Actual export_______________ - 7,000 16,000 7,000 8,000
Forwarded.......................... -134,000 105,000 108,000 112,000
Total stock—Estimated........ .470,00 483, 00 548,000 609,000

Of which American___ -375,000 391,000 458,000 524, 00
Total Imports of the week__ .207,000 133,000 175,000 180,000

Of which American_______ .194,000 118,000 153,000 164,000
Amount afloat_____________ .408,000 478,000 478,000 442,000

Of which American_______ .358,000 414.000 409,000 371,000

The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows:

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.
Market, 1 

12:15 ) 
P. M. J

Quiet.
Fair

business
doing.

Fair
business
doing.

Fair
business
doing.

Quiet. Quiet.

Mid.Upl-ds 5.19 5.13 5.09 5.11 5.13 5.08
Sales____
Spec.&exp.

6,000
500

8,000
500

8,000
1,500

8,000
2,000

6,000
1,000

5,000
300

Futures. 1 
Market j 
opened j

Quiet at 
2 points 
decline.

Barely st’y 
at 5@ Opts, 

decline.
Steady at 
1 point 
decline.

Steady at 
4 points 
advance.

Steady at 
4 points 
decline.

Quiet at 
generally 

X pt. dee.
Market, 1 

4 >
P. M. j

Steady at 1 
pt. dec. to 
)3pt. adv.

Quiet at 
6@9 pts. 
decline.

. Steady at 
2@4 pts. 
decline.

Steady at 
5X@6X 
pts. adv. '

St’y, unch. 
to 2 J3 Pts. 
1 decline.

Quiet at 
2@4 pts. 
decline.

The prices for futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good or ordinary 
clause, unless otherwise stated.

The prices are given in pence and 100ths. Thus, 5 07 means 5 07-1 OOd.

Nov. 25 
to

Dec. 1.
Sat. M on. Tues. W ed. Thurs. Fri.

12 X
p.m.

12 X  
p.m. 12 X  

p.m.
4

p.m.
12 X  
p.m.

4
p.m.

12 X  
p.m.

4
p.m.

12 X  
p.m.

4
p.m.

12 X  
p.m.

4
p.m.

November 
Nov .-Deo. 
Dec.-Jan. 
Jan .-Feb. 
Fcb.-Moh. 
Mch.-Apr. 
Apr .-May. 
May-June 
June-July 
July-Aug. 
Aug.-Sep. 
Scpt.-Oct. 
Oct.-Nov.

: : : :

5 07 X  
4 99 
4 97 X
4 98 )3
5 00 
5 01 
5 03 
5 05 
5 07 
5 08 
5 07 
5 06 
5 05

00)3
91
89 X
91
92 X  
94 
96 
98 00 
01 x  01
00 X  00

00
90
89
90
91 X
93
95 X  
97 X  
99 X  01 00
99 X  
99

99
8988
89 X
91
92 X  
95 
97 
09
00 x 00
99 X  
99

96 86 
85
8788 X
90
92 X  
94 X  
06 X  
08 
98
97
96 X

01 X  
91 X  
91 
93 
95 
06 X  
99 01
03
04
03 X  
03
02 X

0201 X
91
93
95
96 X  
08 X  01
03
04
03 X  
03
02 X

: : : :

91 X  
91
91 X  
93
04 X  
06 X  
08 X
00 X
01 X 
01 X
00 x  00

8 9 )3  88 X
90
91 X  
93 
95 
97
90 X 
00 X
00 x
99 X  
99

88
8788 X
90 X
91 X  
03 X  
05 X
97 X 
99 
99
98 X  
98

BREADSTUFFS.
Friday Night, Dec. 1 1911.

Flour has continued in only moderate demand at the best, 
and values have been more or less unsettled by the decline in 
the price of wheat. Moreover, at the Northwest trade con­
ditions are far from satisfactory. Some of the mills may be 
doing a fair business and in isolated instances have even 
filled rather large orders, but, taking the situation as a whole, 
it is not cheerful. It is noteworthy, too, that the flour 
traffic of the railroads is poor. This is no bad test of the 
condition of trade. It is below the average of the season 
and plainly reflects the indifference of the buyers. To all 
appearance this does not suggest any material increase in 
the flour business in the near future, especially should the 
wheat market show any protracted weakness. Some North­
western mills last week did not book as many orders as they

have taken on single days within a month. The output at 
Minneapolis, Duluth and Milwaukee reached a total of 
384,535 barrels, against 356,475 in the previous week and 
401,125 last year.

Wheat declined under the strain of large Northwestern 
receipts and steadily increasing visible supplies at home and 
abroad. Weakness of cash prices at the Northwest at times 
has been a factor. So has better weather in Argentina and 
the growing conviction that the crop in that country is large 
and that it will have the greatest export surplus that has 
been seen for years past. From most parts of East India the 
crop advices are rather favorable, whatever may be said 
about impending famine in a portion of Western India. Crop 
conditions are favorable, too, in Germany, France, Great 
Britain, Italy and Hungary. The Australian crop 
is estimated at Melbourne at 80,000,000 bushels, and recent 
rains are expected to cause a further improvement in the crop 
outlook. In Russia, too, the prospects are regarded as gen­
erally satisfactory. It is not difficult, therefore, to under­
stand the bearish trend of sentiment in American markets. 
Traders, too, have been selling December short, owing to the 
big world’s stocks and the favorable crop outlook. The total 
world’s supply of all kinds of wheat is close to 200,000,000 
bushels, against 140,000,000 a year ago, including 106,989,­
000 bushels of American wheat, against 60,134,000 bushels 
at this time in 1910. The world’s stock, significantly enough, 
increased last week 2,645,000 bushels, against an actual de­
crease in the same week last year of 2,747,000 bushels. The 
world’s shipments last week, too, reached 10,080,000 bush­
els, against 7,520,000 in the previous week. In a word, 
pretty much all the news has seemed to have a depressing 
effect. Yet last Tuesday Kansas City reported sales to mills 
of 200,000 bushels. There have been some reports of rust 
in Northern Argentina. The Continent has been bidding for 
wheat in Montreal, and the English markets have at times 
shown firmness. Some large interests in Chicago have given 
the market support. Buenos Ayres’ quotations have occa­
sionally been firm on reports of rain in Argentina. Large 
charters were made at Chicago last Saturday. Some think 
current prices discount bearish conditions for the present. 
Later in the week prices advanced on reports of excessive 
rains in Argentina, a good cash demand in the Southwest 
and covering. To-day prices again advanced on some un­
favorable reports about the condition of late-sown winter 
wheat at the West, large exports for the week and strong cash 
prices at Minneapolis and Winnipeg, though the Minneapolis 
stock has increased during the week 975,000 bushels. The 
December tenders here were 1,000,000 bushels and in Chi­
cago 3,000,000 bushels, issued there by various houses and 
taken in by Armour & Co., Shearson, Hammill & Co., Colvin 
and Harris, Winthrop & Co.
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 
,T Sat. Mon. Tues. Wed. Thurs. Fri.
No. 2 red------------------------------- 99)3 99 H 98 97 % IIoII- 97 H
December delivery In elevator____  99 )3 98)3 97 X 97 day. 96 %

DAILY CLOSING PRICES OF WHEAT FUTURES IN  C H IC A G O .
Sat. Mon. Tues. Wed. Thurs. Fri.

December delivery In elevator_____ 95)3 94)3 93 H 93 )3 03)3
May delivery in elevator------------- 100)3 100 98 X 99 IIoII- 99)3
July delivery in elevator------------- 94)3 94 )3 03 X 03)3 day. 94)3

Indian corn has declined to some extent, partly under the 
influence of lower prices for wheat and partly owing to a 
tendency towards clearing and colder weather at the West, 
which would obviously be more favorable for curing and 
marketing the corn. Also the cash trade has been slow. 
The Liverpool market has not been encouraging. The avail­
able supply increased last week 318,000 bushels, against a 
decrease for the same week last year of 1,003,000 bushels. 
Country consignments to Chicago have latterly been increas­
ing. Sample prices there have fallen sharply. The senti­
ment is generally bearish, despite the threatening weather 
at times and the fact that, though the receipts have increased, 
they have not increased to the extent expected. The 
world’s shipments last week were only 1,709,000 bushels, 
against 2,347,000 in the previous week. Nevertheless, there 
is a feeling that later on supplies will be abundent and that 
the general tendency of prices in existing conditions of trade 
must be downward. Chicago’s receipts last week were
2,323,000 bushels, or 927,000 more than in the previous week, 
and only 210,000 bushels less than in the. same week last 
year. Later in the week, covering on the eve of Thanks­
giving Day, Nov. 30, caused a small rally, despite good 
weather and liberal receipts. The smallness of the stock is

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



D e c . 2  1 9 1 1 .J T H E  C H R O N I C L E 1 5 4 5

emphasized by some. To-day prices advanced on small of­
ferings, bullish statistics at the West, an absence of Decem­
ber deliveries on contract, a rise in Liverpool and covering.
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN  NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.
fmh corn ............. nom. nom. nom. nom. IIoll- notn.
December delivery in elevator-----nom. nom. nom. nom. day. nom.

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sat. Mon. Tries. Wed. Thurs. Fri.

December delivery In elevator-----02!% 02 % 02 % 03 Holl- 63 %
May delivery in elevator-----------  04 64 03% 644 day. 0112
July delivery in elevator..............  04 04 03% 64 A 04%

Oats have followed other grain downward, though there 
has been no decided decline. Prices have simply receded 
slowly under the influence, not only of the depression in other 
grain, but also of a rather bad state of trade. Leading com­
mission houses have been switching from December to May 
at times to a difference of 2j^c. Big Chicago elevator inter­
ests early in the week were understood to be leading the 
selling, and have also, it appears, bought May and sold De­
cember. On the other hand, the receipts have been light 
and the available American supply decreased last week 594,­
000 bushels, against a decrease of 275,000 last year. But 
trade, as already intimated, has been unsatisfactory, prices 
are relatively high, speculation is sluggish, and, finally, 
there is the effect of receding prices of other grain. The re­
sult is a bearish sentiment, despite some aspects of the statis­
tical situation, which inclines some to look for better prices 
next year. To-day prices advanced slightly in sympathy 
with other grain. December deliveries in Chicago were 
1,055,000 bushels.

DAILY CLOSING PRICES OF OATS IN  NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

Standards _______  54 54 53 % 54 IIoll- 64
No. 2 White!I Z " I I I - - __________ 54% 54% 54 54% day. 54%

DAILY CLOSING PRICES OF OATS FUTURES IN  CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

December delivery In elevator-----47 % 40% 40%
May delivery In elevator------------40 % 40 % 40
July delivery In elevator------------ 40 45% 45%

The following are closing quotations:
FLOUR.

47% Holl- 47% 
40 % day. 40 % 
46 % 40 %

Winter, low grades___ $3 50@$3 65
Winter patents....... ..... 4 75® 4 00
Winter straights.........  4 25® 4 50
Winter clears_________  4 00® 4 25
Spring patents----------  5 25® 5 40
Spring straights_______  4 00® 5 10
Spring clears___________ 4 10 @ 4 75

GRAIN.
Wheat, per bushel—f. o. b.

N. Spring, No. 1.............. 51 12 %
N. Spring, No. 2......... . 1 07 %
Red winter, No. 2----------- 00 %
Hard winter, No. 2---------1 03%

Oats, per bushel, new— Cents.
Standards________________ 54
No. 2 white...................... nom.
No. 3 white................ . nom.

Kansas straights, sack.$4 75® $4 05
Kansas clears, sacks__  4 00® 4 50
City patents__________  0 30® 0 00
Rye Hour_____________  4 50® 5 20
Graham Hour....... ....... Nominal.
Corn meal, kiln dried—  53 05

Corn, per bushel— Cents.
No. 2__________f.o.b. Nominal
Steamer___ elevator Nominal
No. 3________elevator Nominal

Rye, per bushel—
No. 2 Western.........  Nominal
State & Pennsylvania Nominal 

Barley—Malting......... Nominal

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 at Western 
lake and river ports for the week ending last Saturday and 
since August 1 for each of the last three years has been:

Receipts at— Flour. Wheat. Corn. Oats. Barley. Rye.

Chicago----
Milwaukee..

bbls.lQGlbs.
117,04.3
54,990
10,130

bush. 60 lbs. 
213,600 
342,390 

1,059,302 
2,731,080 

26,000 
30,016 
7,010 

207,113 
27,000 

204,000

bush. 56 lbs. 
2,322,900 

70,000

i8o",666
05,900
79,222
.36,990

417,715
473.007
334,000

bush. 32 lbs. 
1,302,700 

115,600 
135,054 
202,384 
27,000 
36,939 
54,100 

209.400 
52,800 

102,900

bushASlbs.
834,900
261,300
03,082

737,420

bu. 56 lbs. 
53,000 
68,340 
12,049 
03,500Minneapolis-

6,605
795

56,005
43,300

2,102
33,600
45,000

1,100
3,300

Cleveland ..
St. Louis__
Peoria____
Kansas City.
Total wk. ’ ll
Same wk. '10 
Same wk. '09

294,928 
365,769 
402,211

4,908,771
4,380,327
6,121,491

3,980,454
3,885,315
2,608,742

2,299.477
2,875,713
2,330,295

1,978,604
2,127,120
2,038,344

201,889
122,401
149,711

Since Aug. 1
1911.......
1910____

5,429,932
0,388.082
8,443,516

108,911,388
119,502,078
138,653,540

53,252,262
58,520,481
50,460,100

59,404,479
82,949,311
72,610,295

.37,715,509
30,384,899

4,475,380
2,580,003

1909....... o7,lU7,45« .3,574,945

Total receipts of flour and grain at the seaboard ports for 
the week ended Nov. 25 1911 follow:

Flour,
Receipts at— Mis.

New York..........  163,582
Boston............  41,560
Philadelphia___  59,249
Baltimore..........  43,811
New Orleans *__  23,920
Newport Nows__  1,571
Norfolk.............  714
Galveston.........................
Mobile........ 3,000
Montreal...........  39,414

Wheal,
bush.

1,119,700
192,947
519,700
258,044

8,400

21,000

gYs.om

Com,
bush.

129,300
2 1 ,3 0 0
20,000

132,950
89,700

1,000
1 5 ,0 0 0
0.100

Oats,
bush.

548,100
80,425
78,158
17,202
42,000

Barley,
bush.

42,338

1,000

Rye-
bush-

1,120

1 7 ,0 0 7

2 4 9 ,3 0 9  3 2 ,7 9 7

Total week 1911 376,821 2,793,808 421,350 1,015,194 76,135 18,727
Since Jan. I 1911 17,371,402 84,589 258 01,243,587 43,608,287 4,292,301 903,047
Week 1 9 1 0 ..................  3 6 8 ,1 4 3  2 ,3 5 0 ,0 5 9  507,004 1 ,2 5 1 ,8 6 5  1 8 5 ,3 2 3  2 3 ,1 9 2
S in ce  Jan. 1 1910 1 0 ,8 2 5 ,1 3 5  7 1 ,4 2 1 ,8 7 0  3 0 ,0 8 7 ,6 0 9  4 0 ,1 6 0  4 1 7 3 ,6 9 2 ,0 2 3  8 4 5 ,1 1 3

* Receipts do not Include grain passing through New Orleans for foreign ports 
on through bills of lading.

The exports from the several seaboard ports for the 
ending Nov. 25 are shown in the annexed statement:

Wheat.
Exports Jrom— bush.

New York..........  542,338
Boston.............  443,003
Philadelphia___  633,000
Baltimore..........  427,882
New Orleans____________ 1,000
Newport News__  _____
Galveston.........  .........
Mobile_________  _____
Montreal_______  591,000
Norfolk..........................

Total week___ 2,638,223
Week 1910.........1,999,811

Corn, Flour, Oats,
bush. ibis. bush.
9,811 58,229 2,000

112 1,572 _____
14,000
9,259 _____

14.000 16,000 1,000
1,571 _____
3,631 .......-

15,000 3,000 _____
101,000 32,000 ........

714 ........
139,923 129,976 3,000
220,882 258,251 14,468

Rye, Barley, 
bush. bush.

31,237

week

Peas,
bush.
6,060

6,060
4,558

The destination of these exports for the week and since 
July 1 1911 is as below:

-------Flour---------------- Wheat-------------------Com---------
Since Since Since

Week July 1 Week July 1 Week July 1
Exports for tceek and Nov. 25. 1911. Nov. 25. 1911. Nov. 25. 1911,

Since July 1 to— bbls. bbls. bush. bush. bush. bush.
United Kingdom.... 66,346 2,163,241 1,813,034 22,198,887 101,000 4,689,595
Continent........... . 21,796 958,503 820,189 15,781,937 8,599 4,246,018
Sou. & Cent. Amor.. 18,808 405,783 5,Q00 286,764 2,120 621,585
West Indies______. 21,236 479,281 7,388 28,092 758,096
Brit. Nor. Am. Cols. 1,715 26,987 112 5,155
Other Countries___. 75 129,770 9,000 13,610

Total_________ .129,976 4,163,564 2,038,223 38,283,976 139,923 10,334,059
Total 1910.......... .258,251 3,596,088 1,999,811 25,073,668 226,882 7,502,853

The world’s shipments of wheat and corn for the week 
ending Nov. 4 1911 and since July 1 1911 and 1910 are shown 
in the following:

Exports.
Wheat. Com.

1911. 1910, 1910. 1910.

Week ( Since 
Nov. 25. \ July 1.

Since 
July I.

Week 
Nov. 25.

Since 
July 1.

Since 
July 1.

North Amer.
Russia.......
Danube___
Argentina .. 
Australia__

Bushels. 1 Bushels.
4.184.000 73,316,000
2.184.000 43.818,000
1.864.000 37,105,000

368.000 20,120,000
504.000 19,696,000 
744,'000 19,698,000
232.000 4,303,000

Bushels.
48.129.000 

105,824,000
53.592.000
20.272.000
13.872.000
20.888.000 
3,942,000

Bushels.
00,000

272,000
1,377.000

Bushels.
8,629,000

19.428.000
28.282.000 

60,000

Bushels.
6.814.000
3.152.000

10.517.000
71.396.000

Oth. country 

Total___ 10080000 218,056,000 266,519,000 1,709,000 56,399,000 91,879,000

The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows:

Wheat. Com.

United
Kingdom. Continent. Total.

United
Kingdom. Continent. Total.

Nov. 25 1911.. 
Nov. 28 1911.. 
Nov. 26 1910.. 
Nov. 27 1909.. 
Nov. 28 1908.. 
Nov. 30 1907..

Bushels.
22,200,000
21.576.000
18.488.000
16.880.000
17.760.000
15.680.000

Bushels.
10.296.000
8.968.000

23.464.000
15.600.000
11.520.000
9.040.000

Bushels.
32.496.000 
30 544,000
41.952.000
32.480.000
29.280.000
24.720.000

Bushels.
2.712.000
2.372.000
7.744.000
3.230.000
4.420.000
4.880.000

Bushels.
3.085.000
2.176.000 

15,147,000
5.695.000
4.675.000
3.240.000

Bushels.
5.797.000
4.548.000 

22,891,000
8.925.000
9.095.000
8.120.000

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Nov. 25 1911, was as follows:

AMERICAN GRAIN STOCKS.

New York_________
“ afloat____

Wheat, 
bush, 

. 3,736,000
- 87,000
- 773,000

Com,
bush,

31,000

Oats,
bush.

1,059.000
36.000
18.000 
50,000

211,000
114,000

Rye,
bttsh.

29,000

Barley,
bush.

34,000

• 13,000 4,000
- 727,000

Baltimore__________
New Orleans...........

- 2,080,000
- 51,000
- 174,000

143.000
113.000

5,000
39,000

280,000 1,000

Buffalo .................. - 3,230,000
- 1,004.000

1,311,000 84,000 1,154,000

. 1.771 r000 44,000 344,000
- 120,000

Detroit ..................
Chicago..................

- 426.000 
.17,367,000 
. 614,000

246.000
438.000

232.000
5.658.000
4.414.000

409.000
880.000

1.944.000
542.000
243.000

1.342.000
109.000

1.765.000

41.000
51.000 149,000

Milwaukee..............
Duluth ...................
Minneapolis ...........
St. Louis................

. 1,168,000 

. 8,461,000 

.13,284,000 

. 4,258,000 

. 5 334,000

14.000

6,000
74.000
38.000
47.000

103.000
29.000

210.000

211,000 
268 000 
357,000 
10,000

155.000 
1,088,000

953.000
160.000

. 37,000

. 660,000

. 1.254.000 198.000
510.000On Lakes................ . 2.751.000 46,000

Total Nov. 25 1911. .69.367.000 1,591,000 20,681,000 1,381,000 4,411,000
Total Nov. 18 1911- .67,921.000 1,294,000 21,221,000 1,362,000 4,625.000
Total Nov. 26 1910. .42,485.000 1.452.000 15,502,000 453,000 2,206,000
Total Nov. 27 1909. .29,418,000 3,288,000 13,686,000 918,000 3,282,000
Total Nov. 28 1908-.48,973,000 2,651 000 8,894,000 1,070,000 6,472.000
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Montreal_____
Fort William...
Port Arthur___
Other Canadian.

Total Nov. 
Total Nov. 
Total Nov. 
Total Nov. 
Total Nov

25 1911.. 
18 1011..
26 1910..
27 1909..
28 1908..

Wheat,
hush.

734,000
4.943.000
2.420.000
3.034.000

11.131.000
12.427.000
12.048.000
9.999.000
6.599.000

Wheat,
bush.

American ................69,367,000
Canadian--------------11,131,000

Total Nov. 25 1911.-80,498,000 
Total Nov. 18 1911.-80,348,000 
Total Nov. 26 1910..54,533,000 
Total Nov. 27 1909..39,417,000 
Total Nov. 28 1908..55,572,000

Com,
bush.

40,000

40.000
74.000
22.000
54.000
30.000

SUMMARY.
Com,
bush.

1.591.000
40.000

1.631.000
1.368.000
1.474.000
3.342.000
2.681.000

Oats,
bush.

834.000
801.000 
431,000

2,425,000

4.551.000
4.654.000
1.058.000

481.000
331.000

Oats,
bush.

20.681,000
4.551.000

25.232.000
25.575.000
16.560.000
14.167.000
9.025.000

Rye,
bush.

6,000

Rye,
bush.

1,381,000

1.381.000
1.362.000

453.000
924.000

1.070.000

Barley,
bush.

74,000

74.000
01.000
52.000 

134,000
72.000

Barley,
bush.

4.411.000 
74,000

4.485.000
4.686.000
2.258.000
3.416.000
6.544.000

T H E  D R Y  G O O D S  T R A D E .

New York, F riday Night, Dec. 1 1911.
Business in cotton goods continues quite active and the 

movement of merchandise is steadily increasing. With the 
exception of some dissatisfaction regarding the margin of 
profits, and the unwillingness of buyers to meet any advance, 
operations of the week among manufacturing and converting 
trades tended to modify the views of many factors who had 
hitherto feared still lower prices. Printers of staple goods 
are keeping their machines fully employed without undue 
accumulation of stocks, and while they would welcome 
better values, they are well satisfied with the volume of 
business. Prices on most medium-count staples are con-

dered attractive and safe, and buyers are realizing that if 
they want their orders filled, they must be placed now, 
regardless of the possibility of lower prices later on in con­
sequence of cheaper staple. Reports from salesmen touch­
ing the industrial centres of the country show marked 
improvement, due, no doubt, to the increased activity in 
steel and textile' manufacturing centers. In the larger 
cities retailers are reported as confining their attention 
entirely to the coining holiday trade, and are instructing 
their buyers to limit their advance orders. The activity of 
the week is largely traceable to the steadiness of selling in the 
miscellaneous export markets. Export trade with China 
is, of course, checked to some extent by the political situation 
in that country, but this is largely offset by increasing sales 
to the Pacific and South American markets. These sales 
include prints, denims, brown and bleached cottons and 
several lines of colored goods; still larger business could be 
done in these cloths if near-by deliveries could be made. 
Prices on American goods have been lowered by exporters 
in order to attract a share of the large foreign business 
now being enjoyed by Manchester at considerably higher 
rates; and also to induce orders in bulk from countries that 
withdrew from our markets during the period of extremely 
high-priced cotton.

There is good demand in the dress goods markets with 
considerable duplicating for spring merchandise and a fair 
volume of immediate shipments. Few complaints are now 
heard from the larger mills of the country, the majority of 
which are well supplied with business for the next two or 
three months. It  is now generally conceded that prices 
are at the bottom, and, if anything, are due to improve, 
and this, coupled with the increasing volume of transactions, 
tends to offset the narrowness of profits and is encouraging 
the trade to further activities.

W OOLEN GOODS.— Activity is noted in the demand 
for dress goods and men’s wear, and business at manufactur­
ing centres has about reached the height of the season. 
Producers are well booked with orders— so much so that 
some are refusing business for immediate shipment. The 
demand for prompt delivery, however, shows signs.of slacken­
ing, but there is a good inquiry for 1912 goods. The pro­
duct of two of the largest mills has been advanced 5c. 
a yard for spring, while several manufacturers have 
announced that only late deliveries on spring goods could 
be promised. Plain goods and fancy worsted continue in 
moderate request.

DOMESTIC COTTON GOODS.— The exports of cotton 
goods from this port for the week ending Nov. 25 were 14/105 
packages, valued at $1,145,038, their destination being to the 
points specified in the table below:

-------1911------ ------1910------
Since Since

New York to November 25— Week. Jan. 1. Week. Jan. 1.
. 112

Other Europe.......... .........  165 1,338 18 874
China______________ .........5,377 99,259 58,485
India _____________ 22,287 145 14,135
Arabia_____________ _____ 2,618 20,9 14 13,548
Africa_______ _____ ______ 281 12.217 55 6,525
West Indies________ _____ 1,420 39,606 82C 29,882
Mexico____________ 2,254 5 1,829
Central America....... .........  563 18,345 417 12,634
South Am erica_____ _____ 1,014 53.050 1,010 45,582
Other countries_____ ------- 2,286 39,915 488 44,550

Total ___________ _____14,405 310,214 3,886 231,859

The value of these New York exports since Jan. 1 has been 
$22,410,005 in 1911, against $16,365,062 in 1910.

Although business in domestic cottons during the week has 
been interrupted by the holiday, transactions have been of 
moderate volume. It is not an easy matter to find staple 
goods in quantities for early shipment, this being particularly 
true of the better varieties of colored domestics. The weak­
ness in the cotton markets has encouraged some buyers to 
hold off in the hope of making purchases at lower levels, 
but notwithstanding this fact the amount of business done is 
encouraging and the undertone is steady. It is stated that 
at prevailing prices for print cloths and convertibles, mills 
are showing more willingness to sell, but little is heard of 
any likelihood of lower levels as some are inclined to look 
for as a result of cheaper staple. Mills are said to be fairly 
comfortably fixed on business for the near future. Gray 
goods, 38 j^-inch standard are quoted l-16c. higher at 4 ^ c .

FOREIGN D R Y  GOODS.— A steady demand is reported 
for household and spring dress linens with prospects fair 
for a good holiday business. Spot burlaps are firmly held, 
particularly the light-weights, which are in small supply. 
Heavy-weights and futures are dull and featureless. Prices 
are as follows: light-weights 4.25c. and 10^-ounce 5.35e.

Importations and Warehouse Withdrawals of Dry Goods.
The importations and warehouse withdrawals of drygoods 

at this port for the week ending Nov. 28 1911 and since 
Jan. 1 1911 and for the corresponding periods of last year:
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News Items.
Aberdeen, Ohehalis County, W ash.—Commission Form of Government Rejected.— By a vote of 595 “ for” to 886 “ against” 

the commission form of government was rejected at an elec­
tion held Nov. 20.

Alhambra, Cal .— Proposals to Sell Water Properties to C ity • 
— According to the Los Angeles “ Times,” propositions were 
submitted to the Water Committee on Nov. 21 for the sale 
to the city of the following water properties:

The San Gabriel Valley Water Co., which practically supplies the city, 
oilers to sell Its plant In the Oak Knoll District, on which nine wells arc 
being operated, pumping from 450 to 500 Inches of water. The company 
also agrees to convey to the city the water rights In the territory bounded 
by the Southern Pacific UR., Sixth Street, Ilellman Avenue and the city 
limits. The price at which It will transfer this property to the city Is at 
the rate of practically $1,000 an Inch, and Includes the present distributing 
system for Alhambra. The company agrees to accept 5% Alhambra city 
bonds In payment.

The Callfornla-MIchlgan Land & Water Co. proposes that the city buy 
outright all water rights on Its land located at El Nogal, compris­
ing about 120 acres, for $175,000. There are at present running wells on 
this property, which Is directly In the artesian belt adjoining the Baldwin 
ranch.

R. B. Chapman oifcrs to sell to the city all that property of A. B. Chap­
man on the Rancho Santa Anita, comprising an area of about fifty acres. 
This olfer, subject to the right of the Chapea Water Co. to develop 400 Inches 
of water. Is made at $200,000.

It would be necessary for the city to Install a distributing system should 
either of the latter propositions be accepted.

It is the intention of the Board of City Trustees, it is said, 
to employ a hydrostatic engineer to pass upon all three propo­
sitions.

Centralia, Lewis County, W ash.— Voters Approve Com­mission Form of Government.— At the election held Nov. 20 
the proposition to adopt the commission form of government 
carried, it is reported, by a vote of 858 to 377.

Colorado.— Bond Issue to Refund Old State Warrants De­clared Constitutional.— Judge Whitford of the District Court 
of the City and County of Denver on Nov. 22 declared consti­
tutional the Act passed by the Legislature providing for a 
bond issue to pay old State warrants, in accordance with the 
amendment to the State Constitution adopted in Nov. 1910.

Georgia.— Extra Session of Legislature.— John M. Slaton, 
acting Governor, has issued a proclamation convening the 
Legislature in special session on Jan. 24 1912 to receive the 
returns and declare the result of a special election ordered to 
be held Jan. 10 1912 to elect a Governor to succeed Hoke 
Smith, who, as previously stated, resigned Nov. 15 to accept 
his seat in the United States Senate.

Hillsboro, Hill County, Tex.— Attorney-General Refuses to Approve Bonds.— The Attorney-General’s department has 
refused to approve the 810,000 funding, $15,000 water-sys- 
tem-impt. and 85,000 sewer-ext. 4]/£%  coup, bonds offered 
on Oct. 17. The resolution of the City Council providing 
for the holding of the election in describing the bonds to be 
issued prescribed that they should bear interest at a rate 
“ not exceeding 5 % .” The Attorney-General, it is said, 
holds that the exact rate of interest should have been stated 
in the resolution.

Jackson County (P. O. Jacksonville), Ore.— Bonds De­clared Valid.— Judge Calkins of the Circuit Court on Nov. 17 
declared valid the 81,500,000 good-roads bonds voted Sept.30
V. 93, p. 1056. The suit was brought by Ed. Andrews of 
Medford, who, it is said, will now appeal to the State Su­
preme Court.

Laurel, Jones County, Miss.—Election on Commission Form of Government.— Reports state that an election to vote 
on the proposition to adopt a commission form of govern­
ment will be held Dec. 19.

Lima, Peru.— New Loan.— A special cable dispatch to the 
“ New York Sun” says that the Government of Peru on 
Nov. 28 authorized the municipality of Lima to negotiate 
with the Bank of Peru in London and the banking house of
W . R. Grace & Co. a loan of 83,000,000 to be used in the 
payment of former loans and the installation of sanitary works. 
The bonds are to be issued at 87 and will bear 5 %  interest. 
They are to be guaranteed, it is said, by a mortgage on the 
properties and revenues of the municipality.

Massachusetts.—Constitutional Amendments Adopted .—  
The two proposed amendments to the State Constitution 
carried at the general election Nov. 7. The vote was 
197,255 to 107,924 on the amendment authorizing 
the use of voting machines at all elections and 197,761 to 
98,546 on the amendment, given in full in V. 93, p. 1274, 
increasing the power of the Legislature to authorize the tak­
ing of land or property for highways or streets.

Mississippi.— Refunding of State Bonds.— We have received 
copies of the bills passed by the Legislature for the purpose of 
refunding the 8600,000 bond issue of 1910 and referred to 
briefly in last week’s “ Chronicle.” The Legislature, it ap­
pears, provides in Senate Bill No. 2 for an appropriation of 
$600,000 for the payment of the bonds upon presentation to 
the State Auditor between Jan. 1 and Jan. 15 1912. The in­
terest coupons maturing to that time will also be paid. If*

the holders prefer, they can continue to hold their bonds or 
they may by notifying the State Auditor before March 1 
1912, exchange them for new bonds authorized by Sen­
ate Bill No. 4. This measure provides for the issuance of
8600,000 coupon bonds, but there will only be issued enough 
bonds to refund those submitted for exchange, it being pro­
vided that none of the bonds shall be “ sold” by the State. 
The new bonds will mature twenty years from date and bear 
not exceeding 4 %  interest, payable Jan. 1 and July 1 at the 
State Treasury. They will be exempt from all taxes.

Oshkosh, Winnebago County, W is.— Election on Commis­sion Plan of Government.— An election will be held Dec. 1, 
it is stated, to vote on the adoption of the commission plan 
of government.

Pennsylvania.— Vote on Constitutional Amendment to Ex­clude from  Debt L im it Bonds Issued by Philadelphia for Subway Construction.— As stated in V. 93, p. 1413, the voters on 
Nov. 7 approved the proposed amendment to the Constitu­
tion to allow the city of Philadelphia, in ascertaining its bor­
rowing capacity, to exclude suen debt as may be incurred 
for the construction or development of subways for transit 
purposes or for the construction of wharves or docks owned 
or to be owned by the city, and which produce revenue suffi­
cient to pay the interest and principal of such debt. The 
complete vote on this amendment is reported in local papers 
as 140,647 to 88,965, majority 51,682. V. 92, p. 894.

St. Cloud, Minn.— Voters Approve Commission Form■ of Government.— At an election held Nov. 28 the commission 
form of government was adopted, it is stated, by a vote of 
942 to 316.

Seattle, W ash.— Reasons for Not Publishing Calls for P ay­ment of Local Improvement Bonds.— In reply to our request 
that all notices for the call of local improvement bonds be 
forwarded to us for mention in our news items, the City 
Treasurer, Ed. L. Terry, writes as follows:

"In connection therewith we beg to advise you that, while the request 
appears to be a simple one, at the same time, owing to the fact that wc have 
Issued bonds In 2,600 districts, aggregating more than $11,500,000, In de­
nominations of $100 each, and the further fact that the same are held by 
thousands and thousands of different people throughout the entire United 
States and some foreign countries, It would be absolutely Impossible for 
any attache of this office to assume such a responsibility with any Idea of 
accuracy. Wc average a call for bonds almost dally, which call is pub­
lished as required by law In the Seattle "Dally Bulletin," of this city, which 
s the official publication of the city, and, as you will note from a copy which 
wc arc enclosing under another cover, the bonds In as many as 24 districts 
happen to come under one call, which would undoubtedly take a great deal 
of space In your paper. Similar requests have come to us from many parts 
of the country, and about the only practical manner that we have of dis­
posing of these are simply to suggest to the makers thereof that they sub­
scribe for the Seattle "Dally Bulletin," which will be mailed dally to any 
address in the United States or Canada for 75 cents per month. If you 
were the only person who sought thl3 Information. It would be but very 
little additional trouble to send you a carbon copy of such call just prior 
to the time that the original was sent to the printer here, but when you come 
to consider the thousands of these requests that are made by the individual 
bondholders, together with the publishers of various financial papers, as 
before stated. It would be simply Impossible for us to attempt to do this 
with the hope that the notices of such cal! would be received anything like 
regularly by the parties making such request.

"In the case of Individual bondholders, we have a standing rule wherein, 
f they will keep us advised as to the particular bonds In any district that 
they hold at any time, that wc will place their name and address upon our 
bond registers directly opposite the bond numbers in question, and there­
after use our best endeavors to notify them when the same are called. But 
due to the fact that our bonds are made payable to bearer, and are trans­
ferred through so many hands, the bondholders themselves are very care­
less about keeping us Informed as to their holdings. Also, due to the fur­
ther fact that our Jocal Improvement bonds are payable at the annual In­
terest periods at any time after the first year, holders of these bonds as a 
rule pretty generally understand the method of their payment, which makes 
It vastly different from bonds Issued for general municipal purposes, that 
constitute an Indebtedness against the City of Seattle, within the meaning 
of the State Constitution limiting municipal Indebtedness. Therefore, we 
are forced to say to you, even though we would like to do all we can to ac­
commodate the holders of these bonds In the way of giving additional In­
formation, at the same time It will be absolutely Impracticable to furnish 
you with the Information sought In the manner that you would like It.”

Vancouver, W ash.— Election on Commission Form of Gov­ernment.— An election will be held Dec. 5 to vote on the ques­
tion of adopting the commission form of government.

Bond Calls and Redemptions.
Baca County (P. O. Springfield), Colo.— Bond Call.— Call 

is made for payment Jan. 1 1912 at the office of the County 
Treasurer or Henry Wilcox & Son of Denver for 829,500 6 %  
refunding bonds dated Jan. 1 1902. Dcnom. 8500. Due 
Jan. 1 1922, opt. after Jan. 1 1912.

Bolivia (Republic of).— Bonds Drawn for Paym ent.— The 
following coupon bonds of the £500,000 external 6 %  loan 
were drawn July 3 at the office of J. P. Morgan & Co., New 
York, for payment Jan. 1 1912 at that office or at the office 
of Morgan, Grenfell & Co. in London, Eng.:

Nos 145, 149. 257, 480, 482, 649, 684, 750, 902, 1054. 1103, 1197, 1202, 
1320, 1439, 1471, 1569, 1582, 1629, 1698, 1752, 1753, 1754, 1864, 1963, 
2152, 2100.

Richmond, V a.— Manchester Bonds Called for Paym ent.—  
Among the advertisements elsewhere in this Department of­
ficial notice is given to holders of 5 %  bonds of the City of 
Manchester, payment of which has been assumed by Rich*
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mond, to present their holdings for redemption at the office 
of Edward J. Warren, Auditor of the City of Richmond, on 
or after Jan. 1 1912, when interest will cease.

Bond Proposals and Negotiations tills week 
kave been as follows:

ADA SCHOOL DISTRICT (P. 0 . Ada), Pontotoc County, Okla .—Bonds 
' Defeated.—The proposition to Issue 54,500 school-bldg. impt. bonds failed 
to carry, reports state, at the election held Nov. 22.

AKRON, Ohio.—Bond Sale.—The bids received on Nov. 28 for the six­
teen Issues of 4 >5% bonds offered by the Sinking Fund Trustees (V. 03, 
p. 1413) were as follows:
(1) Hochler & Cummings, Toledo. 1(4) Otis & Hough, Cleveland.
(2) First-Second Nat. Bank, Akron. (5) Provident S. B. & Tr. Co., Cin.
(3) Hayden, Miller & Co., Cleve.

32,000
Lava­
tory.

55,800 
Dodge 

Avenue.
(1)..................
(2)...............
(3) . .  55,857 00 52,022 00 11,503 00
(4) . .  *5,880 00
(5 ) - -  .............. .....................
(6) . .  5,873 80

I (6) Stacy & Braun, Toledo.
511,200 5-1,000 533,700 58,000
Cedar Market St. Tallmadge Public
Street. Repair. Avenue. Improv’t.

511,401 20 ________  530,210 84 ________
________ ________  *88,075 20
4,042 00 30,317 50 8,026 50

,023 00 11,503 00 4,044 00 39,275 00 8,020 00
________ 11,504 08 __  39,270 81 8,028 80
2,016 00 *11,537 50 *4,049 52 *39,408 88 8,048 64

(1 )------
(2 ) ........

829,300
Johnston

Street.
........... 529,364 46
........... *29,560 20

56,800 
So. Main 

Street.
$13,800
Wooster

Avenue.
$11,400
Wabash

Avenue.
511,900 

Berry and 
Mallison.

(3 ) ........ ...........  29,460 50 $6,817 50 $13,850 00 $11,577 50 $11,943 00
(4 )------ ...........  29,412 00 *6,826 00 13,853 00 11,588 00 11,946 00
(5 )........ --- . . .  29,409 88 13,853 51 11,586 39 11,947 00
(6 )------ ........... 29,511 00 6,825 50 *13,882 46 *11,612 64 *11,970 43

56,300 $21,000 $11,360 56,000 512,600Steiner Portage Douglas Public Glenwood
(1 )------
(2) ___

Avenue. Place. Street. Improv’t. Avenue.
......... - ----------- * $21,412" 16

—
*5 6,087*65 

6,050 00
.............

(3 ) ........ 21,345 50 511,408 50 $12,695 45(4 )------ ...........  *6,324 00 21,326 00 11,413 00 6,051 00 12,712 00(5 )------ 21,324 45 11,413 02 6,051 90 12,704 03
(6 )------ ___ __ 6,322 76 21,379 34 *11,451 00 6,064 25 *12,720 50

* These bids were successful.
The above are not new Issues but bonds which have been held by the 

Sinking Fund as an Investment.
Bonds Authorized.— Ordinances have been passed providing for the issu­

ance of the following 4 14% coupon bonds:
560.000 maln-sewer-extension bonds. Denom. 51,000. Date Oct. 1 1911. 

Due 520,000 Oct. 1 1914, 1915 and 1916.
4,500 hospital bonds. Denom. 51,000 and 5500. Date Oct. 1 1911. 

Due Oct. 1 1014.
3,250 public-improvement bonds. Denom. 51,000 and 5250. Date 

Oct. 15 1911. Due Oct. 15 1914.
450 Main St. storm-water relief sewer bonds. Date Oct. 1 1911. Due 

Oct. 1 1914.
11,000 Otto St. storm-sewer bonds. Denom. 51,000 and 5100. Date 

Sept. 1 1911. Due Sept. 1 1914.
3,375 sewcragc-disposal-repair bonds. Denom. 51,000 and 5375.

Date Oct. 1 1011. Due Oct. 1 1914.
2,400 High and Crosier streets storm-water sewer bonds. Denom. S800 

Date Oct. 15 1911. Due Oct. 15 1914.
515 publlc-Impt. bonds. Date Oct. 1 1911. Due Oct. 1 1914.

160.000 bonds to purchase real estate and right-of-way for a water-works
Denom. 51,000. Date Deo. 1 1911. Due Dec. 1 1931. ’

Interest semi-annually at the National Park Bank In New York.

ALBANY, N. Y.—Bond Offering.— Proposals will be received until 
11 a. m. Dec. 12 by H. N. Fuller, City Compt., for 5100,000 4% registered 
non-taxable water-supply-Impt. bonds, 4th Series. Denom. 81,000. 
Date Dec. 1 1911. Int. J. & D. by mailed checks. Due Deo. 7 1931. 
Bonds to be delivered Dec. 20 1911. Cert, check for 2% of bonds bid for, 
payable to the City Treas., required.

ALTA LOMA SCHOOL DISTRICT (P. O. Alta Loma), Galveston County, 
Tex.—Bonds Voted.— It Is reported that a proposition to issue 514,000 
school-building bonds carried by a vote of 26 to 4 at a recent election.

ANDERSON COUNTY COMMON SCHOOL DISTRICT NO. 22, Tex.— 
Bonds Registered.—The State Comptroller registered 82,000 5% 20-year 
bonds on Nov. 21. .

ARCADIA, De Soto County, Fla.—Bond Offering.— Proposals will be 
received until 12 m. Dec. 15 (time extended from Nov. 30) by the Board of 
Bond Trustees for the 520,000 water-works-extension, 520,000 sewer Im­
provement and 510,000 street-improvement 5% bonds (V. 93, p. 1338). 
Denom. 51,000. Date June 1 1911. Int. J. & D. at City Treasurer’s 
office. Due 30 yrs. Cert, check for 2% of bonds bid for required. Bonded 
debt 530,000. No floating debt. Assess, val. 51,426,496; actual val. 
(est.), 82,000,000. Official circular states that this city has never de­
faulted In the payment of Interest on bonded Indebtedness when due. 
J. L. Jones Is Secretary and Treasurer.

ATLANTIC CITY, N. J.—Bond Sale.— On Nov. 25 5205,000 4% 35-year
Sark bonds were awarded to local Investors at par. Denom. 51,000. Date 

an. 1 1911. Interest J. & J.

AUBURN SCHOOL DISTRICT (P.O. Auburn), Ncmaham County,Neb.—
Bond Offering.— Proposals will be received until 12 m. Dec. 11 by 1. II. 
Dillon, Sec. Bd. of Ed., for the 540,000 4 %%  coup, high school-bldg, bonds. 
Authority Chap. 79, Art. 14, Comp. Stat. for 1911. Denom. 81,000. 
Date Oct. 19 1911. Int. J. & J. at the office of Kountze Bros. In N Y., 
fiscal agency of Nebraska. Due Oct. 19 1931, opt. after Oct. 19 1921. 
Cert, check on a local bank for 5800, payable to the “Auburn School DIst ” 
required. Bonded debt $40,000. No floating debt. Assessed valuation 
for 1911, $691,695.

BEAVER TOWNSHIP (P. O. North Lima), Mahoning County, Ohio.— 
Bond Offering.— Proposals will be received until 1 p. m. Dec. 30 by H E 
Mentzcr, Clerk, for $20,000 5% road bonds. Auth. Sec. 4686-1 to 4686-50 
incl., Rev. Stat. Denom. $500. Date Feb. 1 1912. Int. F. & A. at the 
Treas. office. Due $1,000 yearly Feb. 1 1914 to 1921 Incl., and $2 000 
yearly Feb. 1 1922 to 1927 Incl. Bonds to be delivered and paid for Feb 1
1912. Cert, check on a bank In Mahoning County for $500, payable to the Treasurer, required.

BEE COUNTY (P. O. Bceviilc), Texas.—Bond Offering.— This county Is 
offering for sale 5125,000 4% 10-40-ycar (opt.) road district bonds. T M 
Cox Is County Judge.

BENNINGTON, Bryan County, Okla.—Bond Offering.— Proposals will be 
received until 8 p. m. Dec. 15 for the $20,000 6% 25-year water-works bonds 
<v - 93. p. 483). Denom. $1,000. Certified check for 81,000 is required. 
Jesse Sipes is Town Clerk.

BLESSING DRAINAGE DISTRICT. Matagorda County, Tex. —Bonds 
Voted.—At the election held Nov. 18 the proposition to Issue drainage 
bonds carried, it Is stated, by a vote of 57 to 11.

BOISE CITY, Ada County, Idaho.— Bond Offering.— Proposals will be 
received until 12 m. Dec. 8 by Emily E. Savldgo, City Clerk, for the $90,000 
gold coup, refunding bonds voted Nov. 16 (V. 93 , p. 1489). Authority 
Subdivision 50, Sec. 42, Boise City Charter. Denom. $500. Date Jan. 1
1912. Int. (rate not to exceed 5%) J. & j .  at the City Treasurer’s office 
or Chase Nat. Bank in New York, at the option of holder. Due Jan. 1 1932, 
opt. after Jan. 1 1922. Cert, check on some bank of Boise for 5% of bonds 
bid for, payable to “ Boise City,” required. Full certified copies of all 
proceedings relative to the Issue will be furnished without charge by.thc city.

BRAZORIA COUNTY (P. O. Anglcton), Texas.—Bonds Registered.— 
The State Comptroller registered on Nov. 21 $40,000 4% 5-40-ycar (opt.) 
bonds.

• BROOKHAVEN, Lincoln County, Miss.—Bonds Authorized.—The City 
Council passed an ordinance providing for the Issuance of $10,000 publlc- 
sch-bldg-lmpt bonds, It Is reported.

BROOKVILLE, Jefferson County, Pa.—Bond Offering.— Proposals will 
be received until 12 m. Dec. 15 by A. 13. Stewart, Boro. Sco., for $116 000 
5% gold coupon tax-free bonds to purchase the Brookvllle Water 
Co. s system, and secured solely by a mortgage to the Brookvllle 
Title & Trust Co., as trustee of the water-works. Denom. $500 and $1,000. 
Date Jan. 1 1912. Int. (without deduction for taxes) J. & J. at the 
Brookvllle Title & Trust Co., of Brookvllle. Issued under Act of Assembly 
May 31 1907, P. L. 355. Due on Jan. 1 as follows: $4,500 yearly from 1913 
to 1937 incl. and 83,500 in 1938; unpaid bonds are subject to call after 5

o.t ijai* and accrued int. Bonds may be registered as to principal and 
will be delivered and paid for Jan. 1 1912. No deposit required.

BROWNSVILLE, Cameron County, Tex.—Bond Sale.— The 580,000 
street-lmpt., $35,000 water and $15,000 electrle-Iight-lmpt. 5% 20-40-yr. 
(opt.) bonds offered on June 17 (V. 92, p. 1513) have been awarded, we 
are advised, to Sutherlin & Co. of Kansas City, Mo., at par and Int. to Oct

BROWNWOOD, Brown County, Tex .—Bonds Voted.— A favorable vote 
was cast on Nov. 20 on the proposition to Issue $15,000 5% water-works- 
improvement bonds, the vote being 281 to 9. Due 1952, opt. after 1932. 
We are advised that these bonds will probably be offered for sale In Jan.1912.

BRUCEVILLE INDEPENDENT SCHOOL DISTRICT (P. O. Bruccvillc)’ 
McLennan County, Texas.—Bonds Registered.—An Issue of $6,000 5% 
2o-40-year (opt.) bonds was registered on Nov. 21 by the State Comptroller.

BURLEY, Cassia County, Idaho.—Bond Sale— On Nov. 22 $7,300 6% 
warrant-funding bonds were awarded to the Bank of Commerce at par, less 
$365 for attorneys’ fees. A bid of par less $495 for attorney’s fees was also 
received from the Union Trust & Savings Bank of Spokane. Denom. 
$1,000 and $300. Date Jan. 1 1912. Int J. & J. Bonds are optional 
after 10 years.

CAIRO SCHOOL DISTRICT (P. O. Cairo), Ritchie County, W. Va.—
Bond Offering.— Proposals will be received until Jan. 1 by the Bd. of Ed. 
for the $30,000 6% coup, hlgh-sch.-bldg. bonds (V. 93, p. 1338.) Denom. 
$500. Date Jan. 1 1912. Int. payable at the Bank of Cairo. Due 34 
yrs., opt. after 10 yrs. Cert check for $1,000, payable to B. R. Tcoyman, 
Pres., required. No bonded or floating debt. Assess, val 1911, $6,600,-

CAMBRIDGE, Middlesex County, Mass.— Description of Bonds.—The 
four issues of bonds, aggregating $157,200, awarded to Blake Bros & Co. 
of Boston (V. 93, p. 1489) are In the denom. of $1,000 each and dated 
Dec. 1. 1911 Int. J. & D.

CANFIELD TOWNSHIP (P. 0. Canfield), Ohio.—Bond Offering.— Pro­
posals will be received until 12 m. Dec. 11 by G. W. Wilson, Twp. Clerk, 
for 53,000 5% road-impt. bonds. Authority Sec. 7004, Gen. Code. De­
nom. $500. Date Dec. 1 1911. Int. J. & D. Due $500 yearly, Dec. 1. 
from 1914 to 1919, incl. A bank check for $100, payable to the Twp. 
Treasurer, required.

CANTON, Stark County, Ohio.—Bond Offering.— Proposals will be re­
ceived until 12 m. Dec. 26 by E. C. Brumbaugh, City Aud., for the follow­
ing 4 3S% sanitary sewer bonds:
$4,000 Harrison Ave. bonds. Due $1,000 yearly Sept. 1 from 1913 to 

1916, incl.
2.000 North Cherry St. bonds. Duo $1,000 Sept. 1 in 1915 and 1916. 
Denom. 51,000. Date Sept. 1 1911. Int. M. & S. Purchaser to fur­

nish blank bonds at his own expense. Cert, copy of the abstract showing 
the legality of the Issue will be furnished upon application to the City Aud. 
Bonds to be delivered and paid for within 10 days from time of award. 
Cert, check on a bank In Canton for 5% of bonds bid for, payable to the 
City Treas., required.

Bond Sale.— On Nov. 20 the $1,000 10-yr. Harrison Ave. and $900 5-yr. 
Shorb St. 4H% sewer bonds (V. 93, p. 1212) were awarded to C. B. Fred­
ericks of Canton for $1,911, making the price 100.578, It is reported.

CARBON COUNTY SCHOOL DISTRICT NO. 3 (P. O. Bowler). M ont.-
Bond Offering^— Proposals will be received until 6 p. in. Jan. 6 1912 by W. H. 
Steele, DIst. Clerk, for $2,000 coup, school bonds at not exceeding 6% Int. 
Int. ann. Due 10 yrs., opt. after 5 yrs. from Jan. 6 1912. These bonds 
m r n?rev offered on Aug. 21, but the bids received wero rejected.(V. Do, p. 823).

CELINA, Collin County, Tex.—Bonds Registered.— On Nov. 20 the State 
Comptroller registered the $8,000 sewer and $6,000 street 5H% 10-40-year 
(opt.) bonds recently voted (V. 93, p. 1212) T

. 9oHW P$ } 9 N. Champai*n County, III.—Bond Election.—The question 
°f issuing $3o,000 llght-systcm-constructlon bonds will be voted on. It Is 
stated, at an election to be held Deo. 15.

CINCINNATI, Ohio .—Bonds Authorized.— Ordinances have been passed 
p«?nAâ nsAor th? *ssuance of the following 4% coup, street-lmpt. bonds: 
$300 Carthagq-Ave. and Jefferson Ave. widening bonds. Denom. $300. 

Due Dec. 1 1912.
4.000 Temple Ave. (city’s portion) bonds. Denom. $500, or multiples 

thereof. Due Dec. 1 1931.
5,000 Kates Place and Hoff Ave. bonds. Denom. $500, or multiples 

thereof. Due Dec. 1 1931.
Date Dec. 1 1911. Int. scml-ann. at the City Treas. office.

CLARKE COUNTY (P. O. Athens), Ga.—Bond Election.— Reports state 
that an election will be held Dec. 7 to vote on the proposition to Issue the 
$200,000 court-house bonds. (V. 93, p. 303.)

CLEB URNE, Johnson County, Tex.—Bond Election.—An election will be 
held Dec. 30, It Is reported, to vote on the question of Issuing $128,000 bonds 
for the purchase of the water-system and $50,000 for the purpose of equip­
ping and maintaining the same.

CLEVELAND, Ohio.—Bids.—The other bids received for the four Issues

Cleveland Tr. Co., Cleve__
E. II. Rollins & Sons, Chlc.
Stacy & Braun, Toledo___
Field, Longstreth & Co., Cin 
Wm. Salomon <5c Co., Chlc.-
C. E. Denison & Co., Clev..
Hayden, Mlller&Co..Cleve.,
& Fifth-ThIrdNat.Bk.,CIn.
COLORADO COUNTY COMAION SCHOOL DISTRICT NO. 2, Texas.—

Bonds Registered.— On Nov. 22 53,300 5% 12-20-year (opt.) bonds were 
registered by the State Comptroller.

COLUMBUS, Ohio.—Bonds Authorized.— Ordinances have been passed 
providing for the issuance of the following 4% coupon bonds:
$2,000 Southern relief sewer bonds. Date not later than Sept. 1 1912. 

f P a y a b l e  at the agency of Columbus In N. Y . Due Sept. 1 1937.
10.000 West Side storm sewer bonds. Date not later than Men. 1 1912. 
. _ Jpt-Payable at the agency of Columbus In N. Y. DuqScpt. 1 1931.
13.000 Medlll St. relief sewer bonds. Date not later than Sept. 1 1912. 
, „ HR- payable at the City Treasurer’s office. Due Sept. 1 1932.
12.000 1 wentieth St. relief sewer bonds. Date not later than Sept. 1 1912. 
ok nnn o '  Payable at the City Treasurer’s office. Due Sept. 1 1932.
35.000 summit St. and Iuka Ave. relief sewer bonds. Date not later than 

Mob. 1 1912. Int. payable at City Treas. office. Due Moh. 1 1932.
Denom. $1,000. Interest is payable in March and September.

mv9QyiNQTON, Saint Tammany Parish, La.—Bond Election Proposed.— 
The Town Council passed a resolution, reports state, calling an election to 

?n the proposition to issue $65,000 munlclpal-water-works-system- 
bldg. bonds.

$1,100,000
issue.

$300,000
issue.

$50,000
issue.

$250,000
issue.

$1,107,813 $311,931 $51,869 50 $258,560

1,107,481 310,681 51,646 00 257,601

1,106,820 310,100 51,530 00 256,825
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D A L L A S . T e x —  Bond Sale.— On Nov. 22 the $250,000 4 % school-imp t. 
bonds (V. 03, p. 1276) were awarded to the Dallas Trust & Sav. Bank oj 
Dallas at 93.36 and lnt. from July 1911. Other bids follow:
J. B. Oldham, Dallas_________ 9 2 .801 Commerce Tr. Co., Kan. City.-92.16
R. M. Grant & Co., N. Y ______92.12 |

D A Y T O N . Ohio.—Bond Offering.— Proposals will be received until 
Dec. 19 by G. W. Blsh, City Aud., for the following coup. lmpt. bonds: 
$9,500 5% River St. paving assess, bonds. Dcnom. $1,000 and $a00.

Date Oct. 1 1911. Duo $500 Oct. 1 1914 and $1,000 yriy. 
Oct. 1 from 1915 to 1923 Incl. . ___ „  .

12.000 5% Keowee St. paving assess, bonds. Denom. $1,000. pate
O ct.11911. Due on Oct. 1 as follows: $1,000 yrly. from 1914 
to 1917 lncl., $2,000 In 1918, $1,000 yrly. from 1919 to 1922 
incl. and $2,000 In 1923. _  . . ,

9.000 5% Valley St. paving assess, bonds. Denom. $1,000. Date Oct. 1
1911. Due $1,000 yrly. Oct. 1 from 1914 to 1918 incl. and $1,­
000 yrly. Oct. 1 from 1920 to 1923 Incl.

10.000 5% Creighton Ave. paving assess, bonds. Denom. $1,000. Date
Oct. 1 1911. Due $1,000 yrly. Oct. 1 from 1914 to 1923 Incl.

3.000 4% Clover St. extension bonds. Denom. $1,000. Date Sept. 1
1911. Due Sept. 1 1925. ,

31,500 4% watcr-works-lmpt. and ext. bonds. Denom. $1,000 and $1,500.
Date Dec. 1 1911. Due on Dec. 1 as follows: $6,500 In 1921 
and $5,000 yrly. from 1922 to 1920 lncl

7,200 5% Valley St. paving assess, bonds. Denom. $1,000 and $1,200.
Date Oct. 1 1911. Due on Oct. 1 as follows: $1,200 in 1914,
$1,000 yrly. from 1015 to 1919 incl. and $1,000 in 1921 and 1923.

<5,000 4H% Forest Ave. storm-watcr-sewer bonds. Denom. $1,000.
Date Dec. 1 1911. Due $1,000 yrly. Dec. 1 from 1020 to 192o 
incl .

9.000 5% Clover St. paving assess, bonds. Denom. $1,000. Date
OCt. 1 1911. , „  T~\ ,

>10,000 5% Lexington Ave. paving assess, bonds. Denom. $1,000. Date 
' Oct. 1 1911. Due $1,000 yrly. Oct. 1 from 1914 to 1923 Incl.

6,700 5% Broadway St. paving assess, bonds. Denom. $1,000 and $700.
Date Oct 1 1911. Due on Oct. 1 as follows: $700 Oct. 1 1913, 
$1,000 In 1914, 1916, 1918, 1919, 1921 and 1923.

6,500 5% Broadway St. paving assess, bonds. Denom. $1,000 and $500.
Date Oct. 1 1911. Due on Oct. 1 as follows: $500 In 1913 and 
$1,000 In 1914, 1916, 1918, 1919, 1921 and 1923.

Int. semi-annually In New York. Bonds to be delivered and paid for 
Dec. 19 1911. Cert, check on a national bank for 5% of bonds, payable 
<to the City Auditor, required.

D U B U Q U E , D ubuque C ou nty , Iowa.— Temporary Loan.— We are ad­
vised that $16,000 will be borrowed from local banks for the purpose of 
■paying that amount of the $26,500 bonds falling due Dec. 1. The balance 
($10,500) will be taken care of by the sinking fund. It was originally pro­
posed to issue $16,000 4 M% refunding bonds, but this action was rescinded.

D UM ONT SCHOOL D IS T R IC T . Bergen C ou n ty , N. J.—Bond Sale.— On 
N ov . 22 the $40,000 5% 18 1-3-yr. (av.) gold coup, tax-free bldg, bonds 
(V . 93, p. 1414) were awarded to the Closter Nat. Bank o f Closter at 104.401 
— a basis o f about 4.64%.

ED EN TO N , Chow an C ou n ty , No. Caro.— Bond Offering.— Proposalsi will 
bo received until 12 m. Dec. 19 for $20,000 5% sewerage bonds. Cert, 
•check for 2M% of bid required. R. I*'. Tuttle is Mayor.

E L L E N S B U R O , K ittitas C ou n ty , W a sh ,— Bond Sale.— On Nov. 6 the 
$29,000 20-yr. coup, refunding bonds (V. 93, p. 1134) were awarded to 
E. H. Rollins & Sons of Chicago for $29,526 (101.813) for 5s.

ELLENSBURO SCHOOL DISTRICT (P. O. Ellensburg), Kittitas County, 
Wash—Bond Sale.— On Nov. 18 the $90,000 bldg, bonds (V. 93, p. 1213) 
wero awarded to the State of Washington at par and int. for 4 Ms. The 
State gives the district the option of redeeming the bonds at any time. 
Eight bids were received.

ELLICOTT AND BUSTI (Towns), UNION FREE SCHOOL DISTRICT
NO. 3 (P. O. Ccloron), N. Y —Bond Sale.— On Nov. 25 the $14,670 5% 
7K-yr. (av.) bonds (V. 93, p. 1490) were awarded to Isaac W. Sherrill of 
Poughkeepsie at 102.75 and Int.— a basis of about 4.55%. Other bids:
jGco. M. Hahn, N. Y ________102.13 I Union Trust Co., Jamestown----- 100
'Ferris & White, N. Y ........... 100.507 (

E L M A , Chchalis County, Wash.—Bond Offering.— Proposals will be 
opened at 8 p. m. Dec. 5 for $10,000 coup, water-works bonds at not ex­
ceeding 6% Int. Authority vote of 291 to 119 at an election held Sept. 27. 
Denom. $500. Int. seml-ann. Due 10 yrs., opt. after 1 yr.

E L M IR A , C hem ung C ou nty. N. Y .—Bond Offering.— Proposals will be 
received until 12 m. Dec. 4 by D. C. Bliss, Sec. Bd. of Ed., for $50,000 4 M% 
registered school bonds. Date Dec. 1 1911. Int. seml-ann. Due $10,­
000 yrly. June 1 from 1916 to 1920, incl. A  cert, guaranteed deposit for 1%  o f Did required.

EUCLID, Cuyahoga County, Ohio.—Bond Offering.—Proposals will be 
received until 12 m. Jan. 8 1912 by F. H. Shaaff, VII. Clerk, for the follow­
ing 4 M% coup, water-maln-constr. assess, bonds:
$30,704 Lake road bonds. Denom. $1,000, $500 and $204. Due on Oct. 1 

as follows: $2,704 In 1912, $3,000 yearly from 1913 to 1920 lncl. 
and $4,000 In 1921.

2 266 Clarcwood St. bonds. Denom. $266 and $500. Due on Oct. 1 
as follows: $206 in 1913 and $500 in 1915, 1917, 1919 and 1921.

2,242 Canterbury Ave. bonds. Denom. $242 and $500. Due on Oct. 1 
as follows: $242 in 1913 and $500 In 1915, 1917, 1919 and 1921.

3,096 Vineland Road bonds. Denom. $96 and $500. Due on Oct. 1 as 
follows:-96  in 1912 and $500 In 1913, 1915, 1917, 1919, 1920 and 
1921. „

1,283 Rolltn St. bonds. Denom. $283 and $500. Due on Oct. 1 as fol­
lows: $283 In 1914 and $500 In 1918 and 1921.

Authority, Section 3914, General Code. Date “ day of sale.” Int. A. & 
O. at the Vll. Trcas. office. Cert, check on a bank other than the one mak­
ing the bid, for 10% of bonds bid for, payable to VII. Treas., is required. 
Purchaser to pay accrued Int. Bonds to be delivered and paid for within 
10 days from time of award.

FALLS CITY, Richardson County, N e b B ondOffering.—Preposals 
will be received until 7:30 p. m. Dec. 5 by J. Wiltse, City Clerk, for $24,000 
5-20-ycar (opt.) sewerage and $10,000 10-20-ycar (opt.) watcr-cxt. 5% 
bonds. Authority Secs. 8928, 8871, 8878. 8879 and8880,Cobbey’s Anno­
tated Stat. for 1911; also vote of 330 to 108 and 360 to 73, respectively, 
at an election held Oct. 17. Denom. $500. Date Deo. 15 1911. Int. 
annually at the llseal agency of Nebraska In New York. Cert, check for 
$500 required. Official circular states that the city has never defaulted 
In the payment of the principal or Interest of any of Its bonded indebted­
ness, and there has never been any controversy or litigation concerning 
the boundaries of the municipality or the title of its present officials.

FARMINGTON, O akland C ou nty, Mich.—Bond Sale.— We are advised 
that this city has sold an issue of $15,000 4H% water-works bonds, due 
serially from 1914 to 1929 incl. Bonds were authorized by a vote of 103 to 
11 on Nov. 28.

F O R S Y T H , Monroe County, G a.—Bond Election.— On Jan. 15 1912 an 
election will be held, it is stated, to vote on a proposition to Issue $50,000 
school bonds.

FORT THOA1AS, Campbell County. Ky.—Bonds Voted.—'The election 
held Nov. 25 resulted In favor of the question of issuing $40,000 school-bldg, 
bonds. According to reports, the vote was 161 to 8.

GALVA, Ida County. Iowa.—Bond Offering.— Proposals will be received 
at once for an Issue of $8,500 electric-light bonds. Authority vote of 127 
to 18 at an election held Nov. 21. I. E. Baumgardner is City Clerk.

GLENN COUNTY (P. O. Willow), Cal.—Bond Sale.— On Nov. 20 the 
$160,000 road and $290,000 bridge 5% 10-39-year (ser.) gold coup, bonds 
(V. 93, p. 1213) were awarded to N. W. Ilalsey & Co. of San Fran, at 106.55 
— a basis of about 4.56%, It is stated.

GROSSE POINT SHORES (P, O. Grosso Point Farms). Wayne County, 
Mich,—Bond Offering.— Proposals will be received until 12 m. Dec. 4 by
I,. J . Glrardtn, Village Clerk, (P. O. Detroit) for $19,000 4 M% public 
water bonds. Denom. $500 or $1,000. Int. J. & D. Due 30 years. 
Cert, check for $1,000 is required.

G RO VE C IT Y , Franklin C ou n ty , O hio.—Bond Sale.— On Oct. 27 the 
tw o  Issues of 5% 1-10-year (serial) lmpt. assess, bonds, aggregating $16,610

(V. 93, p. 895) were awarded to Chas. Ketterer of Grove City for $16,910 
(101.806) and interest.

HADLEY, HAMPSHIRE COUNTY, .Mass.—Bond Sale.— On Nov. 27 
the $36,000 4% 1-18-year (serial) coupon tax-free refunding bonds (V. 93,
p. 1490) were awarded to Estabrook & Co. of Boston at 102.346 and Int.— 
a basis of about 3.70%. A bid of 101.522 was also received from Curtis & 
Sanger of Boston.

H A A ilL T O N , Butler C ou n ty , O hio,— Bond Sale—  On Nov. 28 the follow­
ing bids were received for the four Issues of 4M% 1-10-yr. (ser.) assess, 
bonds aggregating $49,573 (V. 93, p. 1415). Bids for the $41,612 30 issue: 

Premium. I Premium.
Well, Roth & Co., Cincinnati $708 00 Seasongood & Mayer, Cine..$587 00 
Breed & Harrison, Cincinnati 670 00|Hoehler & Cummings, Toledo 545 50
C. E. Denison & Co., Clev__  636 80 | Hayden, Miller & Co., Clev.. 425 50
First Nat. Bank, Hamilton.. 607 00|Prov. Sav.Bk.&.Tr.Co., CIn. 261 76

Bids for the three other Issues:

Frank J. Stam, Hamilton_____________
Hayden, Miller & Co., Cleveland_______
First Nat. Bank, Clev. (for all 3 Issues) . .

$3,697 40 
issue. 
Prem.

$9 25

$2,402 40 
issue. 
Prem. 

$34 00 
7 25 

-$195 13-

$1,860 90
issue.
Prem.

$4 65

H AA ilLTO N  CO U N TY (P . O . W ebster  C ity ), Iow a .— Bond Sale—  On 
Nov. 7 $49,169 95 5M% drainage bonds were awarded to the Securities 
Savings Bank & Trust Co. of Toledo. Date Nov. 1 1911. Int. M. tc N. 
Due from 1914 to 1918.

H AN CO CK  CO U N TY (P . O. New Cumberland), W . Va.—Bond Offering. 
— Proposals will be received until 2 p. m. Dec. 18 by A. S. Cooper, Clerk 
Co. Court, for the $125,000 5% gold coup. Grant District road-impt. bonds 
voted Oct. 7 (V. 93, p. 1135). Denom. $1,000. Date May 1 1912. Int. 
M. & N. at the First Nat. Bank in Chester. Due 34 years, opt. after 20 
years. Bonds are tax-free. Cert, check for 2% of bonds bid for, payable 
to the Clerk Co. Court, required. Bonds can be delivered within 30 days 
after purchase. No debt at present. Assess, val. 1911, $6,366,964,

HEBRON SCHOOL DISTRICT (P. O. Hebron), Thayer County. Neb.—
Bond Election.—The election to vote on the issuance of $20,000 high-school- 
bulldlng bonds will be held Dec. 12, according to reports.

HIAWATHA, Brown County, Kan.—Bond Offering.— Proposals will be 
received until 8 p. m. Dec. 11 lor $28,000 4 M% water-works-system bonds. 
Authority vote of 233 to 20 at the election held Oct. 3. Denom. $1,000. 
Date Dec. 1 1911. Int. J. & J. Due $10,000 Jan. 1 1922 and 1927 and 
$8,000 Jan. 1 1932. Certified check for $1,400, payable to the City Treas., 
required. J. W. Llebengood, City Clerk.

HILLSBORO, Washington County. Ore.—Bond Sale.— Reports state 
that the Warren Construction Co. was awarded $51,108 20 street-lmpt. 
bonds at par and lnt.

HOOD RIVER, Hood River County, O re—Bond Offering.— Proposals 
will be received by H. B. Langille, City Recorder, it Is stated, for an issue 
of $37,250 6% water-works bonds.

HOPKINSVILLE SCHOOL DISTRICT (P . 0. Hopkinsville). Christian 
County. Ky.—Bond Sale.—We are advised that this district has sold 
$30,000 bonds to local people.

H U G O , Lincoln C ou n ty , Colo.—Bond Sale.—We are advised that this 
town has awarded an issue of $30,000 water-works bonds to G. Jaegor, a 
contractor, of Rich Hill, Mo.

H Y A N N IS , Grant C ou n ty . N eb.— Bond Oftering.— Proposals will be re­
ceived until 2 p. m. Dec. 20 by C. K. Bassett, Clerk, pro-tem., for $8,800 
5% water bonds voted Oct. 30. Denom. $500 and $300. Date Jan. 1 
1912. Interest annual. Due 20 years, optional after 5 years. Certified 
check for $150 required.

IOWA CITY, Johnson County, Iowa.—Bond Sale .—On Nov. 11 $2,319 28 
6% paving bonds were awarded to local investors at par. Denominations 
$636 40, $382 88, $500 and $200. Date Nov. 11 1911. Interest annual­
ly In April. Due from 1912 to 1917.

Bonds Proposed.—This city, we are advised, will Issue about $40,000 
bonds in 60 to 90 days.

JACKSONVILLE, Duval County. Fla.—Bond Offering.— Further details 
are at hand relative to the offering on Deo. 18 of the $250,000 4H% sold 
coupon Improvement bonds, Issue of 1911. (V. 93, p. 1490.) Proposals
for these bonds will be received until 3 p. m. on that day by W. M. Bost- 
wlck Jr.. Chairman Board of Bonds Trustees. Denom. $1,000. Date 
Nov. 1. 1911 Int. M. & N. at the City Treasurer’s office, or, at the holder’s 
option, at a bank in New York City designated by the City of Jacksonville. 
Due Nov. 1 1936. Bonds to be delivered Dec. 19, unless a subsequent 
date shall be mutually agreed upon. Cert, check on a Jacksonville bank, for 
2% of bonds bid for, required. Blank forms for bids can be had upon 
application to the Secretary Board of Bond Trustees, or to Dillon, Thomson 
& Clay of New York. Official circular states that the city has never failed 
to pay Its Interest In Jacksonville or New York, at the owner’s option, and 
has never defaulted. The bonds will be certified as to genuineness by the 
United States Mortgage & Trust Co. of New York and their legality has been 
approved by Dillon, Thomson & Clay, whose opinion will be delivered to 
the’ purchaser.

KEARNEY. Buffalo County, Neb.—Bond Election Proposed.— Reports 
state that an election will be held to vote on a proposition to issue $40,000 
bonds to install and operate a light system.

KENESAW SCHOOL DISTRICT (P. O. Kenesaw). Adams County. Neb.
—Bonds Voted.—The proposition to issue $25,800 bldg, bonds carried, it is 
stated, by a vote of 165 to 59 at the election held Nov. 29.

KING COUNTY SCHOOL DISTRICT NO. 66. Wash—Bond Sale.—  
On Nov. 18 the $3,000 l-10-ycar (opt.) coup, bonds (V. 93, p. 1339) were 
awarded to the State of Wash, at par for 5 Ms. No other bids were received.

K LAAIATH  CO U N TY (P . O . K lam ath F a lls), Ore.— No Bonds Voted.—  
We are advised that the election held Nov. 21 was not to vote on Issuing 
bonds, but on the question of establishing an irrigation district. We are 
further advised that the question of issuing bonds will not be voted upon 
until in the spring.

L A W TO N , C om anche C ou n ty , O kla.— Bonds Refused.— According to local 
papers the Investors Securities Co. of Des Moines has refused the $70,000 
5% 25-year coup, judgment funding bonds awarded on Oct. 30 (V. 93, 
p. 1277).

LEVAN, Juab County, Utah.—Bond Sale.— The State of Utah was 
awarded at par during October the $9,000 5% 10-20-year (opt.) water- 
system bonds (V. 93, p. 610). Date Oct. 2 1911.

LINDSTRO.M SCHOOL DISTRICT NO. 53 (P. O. Lindstrom), Chisago 
County, AVinn.—Bonds Defeated.— The election held Nov. 21 resulted in a 
vote of 118 "for” and 119 “against” the question of issuing $18,000 4% 
building bonds.

LIVINGSTON COUNTY (P . O. Chillicothe), Ato.—Bond Sale.— On 
Nov. 23, it is stated, $12,850 72 6% ditch bonds were awarded to the 
Win. R. Compton Co. of St. Louis for $12,855, making the price 100.033.

LOGAN, Hocking County, Ohio.—Bond Offering.— Proposals will be 
received until 12 in. Dec. 18 by C. A. Rochester, Village Clerk, for $4,600 
4 M% Mulberry St. lmpt. assess, bonds. Denom $460. Date Nov. 1 
1911. Int. annual. Due $460 yearly Nov. 1 1912 to 1921, incl. Bonds 
to be delivered and paid for within 5 days from time of award. Cert, check 
or bond for $500, payable to the Vll. Treas., required. Purchaser to 
pay accrued interest.

LOGAN COUNTY (P . O. Bcllefontaine), Ohio.—Bond Offering.— Pro­
posals will be received until 1 p. m. Dec. 7 by J. S. Vanhlse, Co. Aud., for 
$19,500 4 M% ditch-constr. bonds. Auth. Secs. 6489 and 6490, Gen. 
Code and laws amendatory and supplementary thereto. Denom. $500. 
Date Dec. 7 1911. Int. J. & J. at the Treas. office. Due $1,500 July 1 
1912 and $2,000 each six months Jan. 1 1913 to Jan. 1 1917 lncl. Bonds 
to be delivered within 20 days after date of sale. A deposit in cash or 
cert, check for $200, payable to the Treas., required. All bidders must 
satisfy themselves of the legality of these bonds, as no delay will be granted 
for any purpose. Official circular states that this county has never de- 
aulted in the payment of principal or Interest.
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LO U DO N  CO U N T Y (P . O. Loudon) ■ Tenn.— Bond Offering.— Proposals 
will be received until 10 a. m. Dec. 9 by Val. Stockton, Chairman of County 
Pike Commissioners, for $100,000 5% coupon road-lmpt. bonds. Denoms. 
$500 or $1,000, to suit purchaser. Date Jan. 1 1912. Int. J. & J. at 
Loudon or New York. Due Jan. 1 1942. Certified check for $1,000, pay­
able to the Chairman, required. Purchaser will be reuqlred to have bonds 
printed and lithographed at his own expense and to bear whatever expense 
he may Incur in making Investigation as to the validity of said bonds.

M A R Y L A N D , Bond Offering.— Proposals will be received until 12 m. 
Jan. 2 1912 by M. Vandiver, Treas.,at Annapolis, for $250,000 4% coup, 
(with privilege of registration as to principal) public highway Loan of 1910, 
Series B, bonds. Authority, an Act of Gen. Assembly of 1910, Chapter 
116. Denom. $1,000. Date Jan. 2 1912. Int. J. & J. Due Jan. 1 1927, 
opt. after Jan. 1 1922. Bonds to be delivered Jan. 9 1912 and are exempt 
from State, county and municipal taxation. Cert, check on a responsible 
banking Institution for 5% of bid required.

M ER CE R CO U N TY (P. 0. T ren ton ), N. J.—Bonds Authorized.— Local 
papers state that a resolution was passed authorizing the Issuance of $18,000 
30-yr. Yardvllle-Allentown road-lmpt. and $7,375 48 20-yr. bridge 4% 
bonds. Int. seml-ann.

MEXICO SPECIAL ROAD DISTRICT NO. 1 (P. O. M exico), M o — Bond 
Election Rescinded.— We are advised that the election which was to have 
been held Nov. 25 to vote on the question of Issuing $100,000 road bonds 
(V. 93, p. 1415) has been rescinded.

All A All CO U N TY (P . O. T ro y ),  O hio.— Bond Offering.— Proposals will be 
received until 10 a. m. Dec. 18 by M. T. Staley, County Auditor, for the 
following 5% dltch-lmpt. bonds, aggregating $28,700:
$800 Baldwin Ditch bonds. Due $100 each six months from July 1 1912 

to Jan. 1 1916 Incl.
300 Black Ditch bonds. Due $100 each six months from July 1 1912 to 

July 1 1913 incl.
2,400 Brumbaugh Ditch bonds. Due $1,000 July 1 1912 and Jan. 1 1913 

and $200 July 1 1913 and Jan. 1 1914.
4,200 Carr Ditch bonds. Due $500 each six months from July 1 1912 to 

Jan. 1 1916 Incl. and $200 July 1 1916.
2.600 Dodd Ditch bonds. Due $500 each six months from July 1 1912 to 

July 1 1914 Incl. and $100 Jan. 1 1915.
400 George Ditch bonds. Due $100 yearly Jan. 1 1913 to 1916 Incl.

1.000 Grubb Ditch bonds. Due $100 each six months from July 1 1912 
to Jan. 1917 Incl.

500 McClintock Ditch bonds. Due $100 each six months from July 1 
1912 to July 1 1914 Incl.

1.300 Rice Ext. Ditch bonds. Due $200 each six months from July 1 1912 
to July 1 1014 Incl. and $100 each six months from Jan. 1 1915 to 
Jan. 1 1916 Incl.

3.600 Wheeler Ditch bonds. Due $500 each six months from July 1 1912 
to Jan. 1 1915 incl. and $200 each six months from July 1 1915 to 
July 1 1916 Incl.

800 Wllgus Ditch bonds. Due $100 each six months from July 1 1912 to 
Jan. 1 1916 Incl.

9.000 Brldenbaugh Ditch bonds. Due $2,000 each six months from July 1 
1912 to Jan. 1 1914 Incl. and $500 July 1 1914 and Jan. 1 1915.
500 Denllnger Ditch bonds. Due $100 each six months from July 1 
1912 to July 1 1916 Incl.

1.300 McClain Ditch bonds. Due $300 July 1 1912 and $200 each six 
months from Jan. 1 1913 to July 1 1917 Incl.

Authority See. 6489, 6492 and 6493, Gen. Code. Int. J. & J. at the 
Trcas. office. Cert, check (or cash) for $500 on a bank In Miami County, 
payable to the Auditor, is required. Bids must be unconditional.

^ M ID D L E P O R T  UNION FR E E  SCHOOL D IS T R IC T  NO. 1, T O W N S  
OF R O Y A LT O N  A N D  H A R T L A N D  (P . O. M id d lep ort). Niagara C ou n ty ,
N. Y .—Bond Offering.— Proposals will be received until 2 p. m. Dec 5 
by G. P. Thompson, Attorney, for the $45,000 4 M% building bonds (V 93. 
p. 1057). Denom. 15 bonds of $1,000 each and 15 bonds of $2,000 each 
Date Nov. 1 1911. Int. seml-ann. in New York exchange. Duo 
$1,000 yearly Nov. 1 from 1912 to 1926 incl. and $2,000 yearly Nov. 1 
from 1927 to 1941 Incl.

!«  M IL E S  C IT Y , Custer County, M ont.—Bond Offering.—J. E. Famum, 
City Clerk, will offer for sale at public auction at 2 p. m. Deo. 26 $5,000 
coupon bridge-construction bonds. Auth. Secs. 3259, and 3454 to 3460, 
Rev. Codes of 1907. Denom. $1,000. Date Jan. 1 1912. Int. J. & J. at 
Miles City or New York, at option of purchaser. Due Jan. 1 1932, opt. 
after 10 years. Cert, check for 5%, payable to the City Treas., required.

M IL F O R D  SCHOOL D IS T R IC T  (P . O. M ilford ), O h io — Bids.— On 
Nov. 20 the other bids received for the $50,000 4 )4% coup. sch. bonds 
awarded to the Provident Sav. Bank & Trust Co. of Cln. at 106.09 (V. 93, 
p. 1491) were as follows:
Well, Roth & Co., Cln......... $52,913IHaydcn, Miller & Co., Cln..$51.065
Seasongood & Mayer, Cln.. 52,3031

M ON ROE CO U N TY (P. O . Paris), M o.— Bond Offering.—Proposals will 
be received until 2 p. m. Jan. 3 1912 for the $100,000 4% court-house 
bonds voted Sept. 12 (V. 93, p. 825). Int. F. & A. Due $5,000 yearly 
for 20 years.

AlO N TICELLO , P iatt C ou n ty , III.—Bond Election Proposed.— An election 
will probably be held, reports state, to decide whether or not this village 
shall issue $15,000 village-hall bonds.

AIT. ST E R L IN G  O R A D E D  COMAION SCHOOL D IS T R IC T  (P . O . Alt. 
Sterling), A lontgom ery C ou n ty . K y .— Bond Sale.—On Nov. 24 the $15,000 
6% 2-16-year (ser.) coup, bonds (V. 93, p. 1415) were awarded to Season- 
good & Mayer of Cln. at 104.72 and Int.—a basis of about 5.34%. In addi­
tion to the successful bid 19 others were received. Among them were the 
following:
A. B. Leach & Co., Chic..$15,687 001 Well, Roth & Co., Chic..$15,620 00 
Prov. Sav.B.&Tr.Co.,Cin. 15,679 501

N A TIO N A L C IT Y  SCHOOL D IS T R IC T . San D iego C ou n ty . Cal —
Description of Bonds.—The $8,000 5% bonds awarded on Nov. 6 to the 
Bank of Commerce & Trust Co. of San Diego at par and int. (V. 93, p. 1416 
are In the denom. of $500 each and dated Sept. 1 1911. Int. annual. 
Due $1,000 yearly, beginning 1912.

N E W A R K . N. J .— Bond Sale.— On Nov. 29 the $1,120,000 4% 40-50- 
year (opt.) coupon or registered Passaic Valley sewer bonds (V. 93, p. 1416) 
were awarded as follows:
J. S. Rippcl, Newark.......$710,000 I Essex County Bank............$100,000
Federal Trust Co__________  200,000 J. W. Whelan....................  10,000
Broad & Market Nat. Bank. 100,0001

N EW  B E D F O R D , Bristol C ou n ty , Alass.—Bond Sale.—On Nov. 29 
$28,000 4% municipal bonds were awarded to Blodget & Co. of Boston at 
101.419, It is stated. Date Nov. 1 1911. Due $3,000 yearly 1912 to 1919 
Incl. and $2,000 In 1920 and 1921.

N EW  B R IT A IN . H artford C ou nty. C onn.— Bond Sale.— On Nov. 28 the 
fo llow ing  bids were received for the $100,000 4M% 30-year water bonds
(V. 93, p. 1491):
E. H. Rollins & Sons, Bost.*102.168
Blodget & Co., Boston......... 102.08
Estabrook & Co., Boston__ 101.876
R. L. Day & Co., Boston___ 101.819
Merrill, Oldham & Co., Bost.101.639 
Blake Bros. & Co., Boston..101.44

Adams & Co., Boston......... 101.37
N. W. Halsey & Co., Boston.101.173 
Spltzer, Rorfck & Co., N. Y . 101.047 
Parkinson & Burr, Hartford.100.845
It. M. Grant & Co., N. Y -----100.837
Harris, Forbes & Co.. N. Y . .100.592

1 This bid. It is stated, was accepted.
PFNEW CASTLE. H e n ry  County, Ind,—Bonds Authorized.—An ordinance 
was passed Nov. 20, reports state, providing for the issuance of $25,000 4% 
funding bonds. Denom. $500. Int. seml-ann. Due $2,500, yearly 
Feb. 1 from 1915 to 1924 inclusive.

NEW DECATUR. A lorg a n  C o u n t y ,  A la .—Bond Sale.— W. M. Leftwlch 
& Co. of Birmingham have been awarded. It Is stated, $5,200 bonds.

Bonds Authorized.—This city, according to reports, has authorized the 
Issuance of $14,700 impt. bonds.
* NEW H A R T F O R D , O n e id a  C o u n t y ,  N. Y .—Bond Offering.— Proposals 
will be received until 8 p. m. Deo. 4 by C. It. Hart, Vlll. Pres., for $4,800 

e-houso-purchase and $1,000 flre-alarm-systom bonds. Due part yearly 
nnlng 5 years after date.

N E W  R O C H E L L E . W e s t c h e s te r  C o u n t y ,  N . Y .—Bond Offering.— Pro! 
posals will be received until 8:15 p. m. Dec. 5 by E. S. Grifflng, Comptroller, 
for the following 4)4% registered bonds, scries of 1911:
$80,000 North Ave. widening bonds. Due $9,000 yearly May 1 from 1913 

to 1920, inclusive, and $8,000 May 1 1921.
62,000 Division St. opening bonds. Due $7,000 yearly May 1 from 1913 

to 1920, inclusive, and $6,000 May 1 1921.
Denom. $1,000. Date Dec. 1 1911. Interest, which will, at the request 

of registered holder, be remitted by mail In N. Y. exchange, is payable 
M. & N. at the Treasurer’s office. Purchaser to pay accrued Int. Bonds 
to be delivered Dec. 12. Cash or cert, check on a banking corporation in 
New York State, or upon any national bank, payable to the “ City of New 
Rochelle,” for 2% of bonds bid for, required. Bonds will be ccrtlllcd as to 
their genuineness by the United States Mtge. & Trust Co., and their legality 
Is being examined by Caldwell, Masslich & Reed of N. Y., whose opinion 
will be furnished to purchaser. Bids to be made on blanks furnished by the 
city.

N IL E S , Trumbull County, O h io .—Bond Sale.— On Nov. 29 the $8,000 
4)4% 14-17-year (serial) electrlc-llght-plant-extension bonds (V. 93, p. 
1340) were awarded to the Provident Savings Bank & Trust Co. of Cincin­
nati at 104.73 and Interest. Other bids follow:
Stacy & Braun, Toledo___ $8,358 72
Hayden, Miller & Co., Clev. 8,346 00 
Well, Roth & Co., Clncln... 8,336 00 
C. E. Denison <fc Co., Clev. 8,333 80

Otis & Hough, Cleveland..$8,300 00 
Seasongood & Mayer, Cln.. 8,283 00 
Union Nat. Bank, Warren. 8,225 20 
Niles Trust Co., Niles........ 8,200 00

OAKLEY (P. O. Cincinnati), Ohio.— B o n d  O ffe r in g .— Proposals will be 
received until 12 m. Dec. 30 by Oscar Kosche, Vil. Clerk, for the following 
5% street-lmpt. assess, bonds:
$1,718 45 Taylor Ave. bonds. Denom. $171 85. Due $171 85 yrly. from 

1912 to 1921 Incl.
2,132 64 Cresop Ave. bonds. Denom. $213 26. Due $213 26 yrly. from 

1912 to 1921 incl.
Authority, Sec. 3914, Gen. Code. Date Nov. 10 1911. Int. annual. 

Cert, check for 5% of bonds bid for, payable to the “ Village of Oakley,”  
required. Purchaser to pay accrued Int.

OCEAN CITY. Cape May County, N. J.— B o n d  O ffe r in g .— Proposals will 
be received, dispatches state, until 2 p. m. Dec. 7 by the City Clerk for 
$14,000 5% 10-year Impt. bonds. Int. seml-ann. Certified check for 
$500 required.

ORLANDOO, range County, Fla.— B o n d  Sale.— On Oot. 18 the $15,000 
5% 20-year coupon refunding bonds (V. 93, p. 1057) were awarded at par 
as follows: $5,000 to the People's National Bank, $1,700 to the State Bank 
and $500 to W. O. Moore. The remaining $7,800 bonds were exchanged 
for old 7% bonds.

PALA1ETTO, Alanatee County, Fla.— B o n d  O ffe r in g .— Proposals will be 
received until 10 a. m. Dec. 14 for $5,000 water-works, $5,000 sewer and 
$5,000 street-lmpt. 6% gold coupon bonds. Denom. $500. Date Deo. 1 
1911. Int.'A. & O. Due 30 years, opt. after 20 years. Certified check 
for 5% of bonds bid for required. W. M. Rowlett Is Town Clerk.

PAULS VALLEY, Garvin County, Okia.— B o n d s  V o te d .— The election 
held Nov. 21 resulted In favor of the question of Issuing $16,000 school­
building bonds, according to reports.

PITTSFIELD, Berkshire County, Alass.— B o n d  S a le .— On Nov. 28 the 
$100,000 4% 5-24-yr. (ser.) coup, water bonds (V. 93, p. 1492) were 
awarded to R. L .  Day & Co. of Boston at 104.919 and Int.—a basis of about 
3.563%. Int. M. & N.

Other bids follow:
E.M.Farnsworth & Co., Bos.104.34
Blodget & Co., Boston______ 104.19
Adams & Co., Boston--------104.17
Curtis & Sanger, Boston____104.13
N . W . Harris&Co. ,Inc. ,Bos. . 104.072 
Kuhn, Fisher & Co., Boston.104.033 
Hayden, Stone & Co., Bos.. 104.026

Geo.A.Fernald & Co., Bos..104.01 
Blake Bros. & Co., Boston..103.97 
Merrill, Oldham & Co., Bos..103.910
Estabrook & Co., Boston___ 103.85
Hornblower & Weeks, Bos..103.725
Jackson & Curtis, Boston__ 103.59
E. II. Rollins & Sons, Bos... 103.31

P L E A S A N T  R I D G E . H a m ilto n  C o u n t y ,  Ohio.—Bond Sale.— On Nov. 22 
the $1,600 4% 30-year water-works bonds (V. 93, p. 1215) were awarded to 
the Atlas Nat. Bank of Cln. for $1,611 (100.687) and int. No other 
bids were received.

P O N D C R E E K  S C H O O L  D IS T R IC T  (P .  O . P o n d c r c c k ) ,  G ra n t C o u n t y ,  
O k la .—Purchase of Bonds.—The purchaser of the $40,000 5% bldg, bonds 
recently disposed of (V. 93, p. 1416) was R. J. Edwards of Oklahoma City 
at par. Denom. $1,000. Date Nov. 1 1911. Int. A. & O. Due 
Nov. 1 1931.

P O R T  C A R B O N , S ch u y lk ill  C o u n t y ,  P a .— Bonds Defeated.—The p r o p o s i ­
tion to issue the $20,000 sewer bonds (V. 93, p. 897) failed to carry at the 
election held Nov. 4.

P O R T L A N D , O re .—Bids Rejected.—The following bids received o n  
Nov. 20 for the $150,000 4% 25-year fire-protection bonds (V. 93, p. 1215) 
were rejected:
It. L. Day & Co., N. Y -----1 N. W. Halsey & Co., San Fr.94.406
Estabrook & Co., N. Y _____ 95.159 R. M. Grant & Co., N. Y_._94.38
Blodget & Co., N. Y ........... J Harris Trust & Sav. Bank,
Merrill. Oldham & Co., Bos..95.17 Chicago....... ...................94.32
Bank of California..................95.076 United States Nat. Bank. ..94.12
Morris Bros., Portland_______94.411 |Seasongood & Mayer, Clncln.93.7813

Bond Election Proposed.— We are advised that propositions to Issue the 
following bonds will probably come up at the special election to be held to 
vote on the commission form of government (V. 93, p. 1413). The date 
when this election will be held has not been definitely determined. 
$850,000 for a new bridge across the Willamette River.
350.000 additional auditorium bonds.
300.000 for the purchase of Ross Island.
Bond Sale.— On Nov. 20 $337,409 02 6% 1-10-year (opt.) looal-Impt. 

bonds were awarded as follows, It Is stated:
'$100,000 00 at 103.04

25.000 00 at 103.02
50.000 00 at 103.01
50.000 00 at 102.81
50.000 00 at 102.72
50.000 00 at 102.61 
3,905 02 at 102.53

R. G. Jubltz, Portland..............................................  .4,000 00 at 102.85
A. E. Geiger, Portland...............     3,000 00 at 102.75
C. Ecks, Portland_______   1,500 00 at 102.75

R E A D I N G  (P .  O. C in c in n a t i ) .  Ohio— Bond Sale.— On Nov. 28 tho 
$3,450 5% 1-10-year (serial) street-lmpt. (olty’s portion) bonds (V. 93, 
p. 1340) were awarded to the Provident Savings Bank & Trust Co. of Cin­
cinnati for $3,584 20 (103.89) and interest. Other bids follow:

Ladd & Tilton Bank, Portland.

Premium. 
Well, Roth & Co., Cincinnati.$91 00 
Seasongood & Mayer. Clncln.. 76 00 
First Nat. Bank of Locklaud.. 57 50

Premium. 
First Nat. Bank, Norwood...$39 99 
Reading Bank, Reading.........  35 00

R O C H E S T E R , N . Y .— Note Sale.— On Nov. 28 the three Issues o f  8 - 
months notes (V. 93, p. 1492) were awarded as follows at 4% Interest: 
$200,000 local-improvement notes to L. Robbins of Rochester at 100.02.
100.000 local-improvement notes) to the Union Trust Co. of New York
100.000 water-Improv’t notes___1 for $224,005 (100.002),
24,000 park notes. J
A bid for 4.22s was also received from Bond & Goodwin of N. Y., and 

one for 4Ms from T . J .  Swanton of Rochester.
R O C H E S T E R , N . Y .—Bonds Authorized.— Reports state that an ordi­

nance was passed by Common Council on Nov. 28 providing for the Issu­
ance of $1,000,000 30-year bonds to take up water-works notes.

ROCKINGHAAl COUNTY (P. O. Portsmouth), N. H .—Bond Offering.—  
Proposals will be received until 11a. m. Deo. 2 by the Co. Comm’rs for 
$20,000 4% coup, jail bonds. Denom. $1,000. Date Dec. 1 1911. Int. 
J. & D. at the First Nat. Bank In Portsmouth or the First Nat. Bank of 
Boston, at tho option of holder. Due $5,000 yearly Deo. 1 from 1922 to 
1925 Incl. Bonds will be delivered Deo. 4 and certified as to genuineness 
by the First Nat. Bank of Boston. Their legality will bo approved by 
Ropes, Gray & Gorham of Boston, whose opinion will bo furnished the 
purchaser. J. L. Parker la County Treasurer.
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p R O SE B U R G  SCHOOL D IS T R IC T  (P . O. R oseb u rg ). D ouglas C ou nty, 
O re.—Bond Election.—-Reports state that an election will be held Deo. 16 
to vote on the question of Issuing $35,000 building bonds.

R O SE L A W N  SCHOOL D IS T R IC T . Stanislaus C ou n ty , CaL— Bond Sale. 
— On.Nov. 14 the $6,000 6% bonds (V. 93, p. 1340) were awarded to G. G. 
Blymyer & Co. of San Francisco for $6,077 75 (101.295) and Interest. 
Denom. $500. Date Nov. 14 1911, Interest annual.

ROSS CO U N TY (P . O. C h illicoth e), O hio.— Bond Offering.— Proposals 
will be received until 12 m. Jan. 8 1912 by it. D. Alexander, Co. Aud., for 
$22,000 4% emergency bridge bonds. Authority Sec. 2434, Gen. Code. 
Denom. $1,000. Date Jan. 1 1012. Int. seml-ann. Due Jan. 1 1937, 
opt. after Jan. 1 1916. Bonds to be paid for within 5 days from time of 
award. Cert, check for 2% of bonds bid for, payable to the Auditor, 
required. Purchaser to pay accrued Interest.

RO U TT CO U N TY SCHOOL D IS T R IC T  NO. 4 (P . O. H ahn’ s P eak), C olo.
—Bond Sale.— The Milner Bank & Trust Co. of Steamboat Springs was 
awarded the $6,500 6% bldg, bonds (V. 93, p. 1416) voted Nov. 23.

ST. JO H N S, M ultonom ah C ou n ty , Ore.—Bond Sale.— On Nov. 21 
$30,000 6% 1-10-year (opt.) Improvement bonds were awarded to the hirst 
National Bank of St. Johns at 100.25. Denom. $500. Date Sept. 1 1911

SA LE M , C olum biana C ou n ty , O hio.—Bonds Aidborteed.—An ordinance 
has been passed providing for the Issuance of the $55,000 4 coup, 
sewage-disposal-works const, bonds voted. Nov. 7 (V. 95, p. 1416). Denom. 
$1,000. Date Feb. 1 1912. Int. F. & A. at the City Treasurer’s office. 
Due part yearly beginning April 1 1913.

SALEM  T O W N S H IP  F IR ST  SE P A R A T E  SCHOOL D IS T R IC T  (P . O. 
Low er Salem ), Ohio .-Bern* S ale.-O n  Oct. 26 the $2,000 5% coupon 
building bonds (V. 93, p. 1058) were awarded to the First National Bank 
of Marietta at 105.15 and Interest.

SCOTLAN D  CO U N TY (P . O. L a urinburg), No. C aro .— Bond Offering.—  
Proposals will be received until 10 a. m. Dec. 4 by the Bd. of Comm s, 
W. G. Buie, Chairman, for $20,000 Spring Hill Twp. and $30,000 Laurel 
II111 Twp. 6% coupon road bonds. Denom. $1,000. Date Dec. 1 1911. 
Int. J. & D. Due Dec. 1 1941, redeemable one-twentieth yearly after 10 
years. Cert, cheek for 2% of bonds bid for, payable to the Chairman of Bd. 
of Co. Cotnm’rs, required. Purch. to furnish blank bonds. The $20,000 
Spring Hill Twp. bonds were previously ollcrcd on Sept. 15, but the bids 
received were rejected (V. 93, p. 826).

SE A T TLE , Wash.— No Municipal Street Railway Bonds Offered— We are 
advised that the reports stating the city was offering $100,000 of the $800,­
000 municipal railway bonds (V. 93, p. 1341) are erroneous.

SE LM A , Joh n ston  C ou n ty . No. C aro .— Bond Sale.— On N ov . 14 the 
$20,000 0% 20-ycar coupon bonds were awarded to the Roblnson-IIumpn- 
rey-YVardlaw Co. of Atlanta at 102.155. Date Dec. 1 1911. Int. J. J . 
For other details see V. 93, p. 1058.

SH A W N E B , P ottaw atom ie  C ou nty , O kla .— Bonds Proposed.—-The City 
Council, according to  reports. Is considering the Issuance or $3o,000 re­
funding bonds.

S H E L B Y , Polk C ou n ty . Neb.—Bids Refected.—All bids received for the 
$15,000 5% 5-20-year (opt.) water-works bonds voted on Aug. 21 (V. 93, 
p. 747) and offered Nov. 24, were rejected.

SH R E V E P O R T , C addo Parish, La.—Bond Sale.— The Commercial Nat. 
Bank of Shreveport on Nov. 27 was awarded. It Is stated, the $100,000 
4 yi%  fair-ground-lmpt. bonds voted July 18 (V. 93, p. 305).

SOUTH P O R T L A N D , C um berland C ou n ty , M e.—Bond Sale.— On 
Nov. 29 the $25,000 4% 10 2-3-year (average) coupon funding bonds 
(V. 93, p. 1492) were awarded to E. M. Farnsworth & Co. of Boston at 
101.81 and Int.—a basis of about 3.80%. Other bids follow:
E. H. Rollins & Sons, Bos..101.66 
Hayden, Stone & Co., Portl.101.469
Fred. F. Talbot____________ 101.41
Estabrook & Co., Boston__ 101.225
N.W.Harris & Co.,Inc.,Bos..l01.225 
Geo. A. Fernald & Co., Bos.101.14

Adams & Co., Boston______101.07
O’Connor & Kahler, N. Y . . . 101.03
Noyes & Fletcher___________100.81
Chas. II. Gilman.................. 100.62
Perry, Coffin & Burr, Bos__ 100.52
Merrill, Oldham & Co., Bos.100.09

SPOKANE, Wash.—Bond Offering.— Proposals will be received until 
12 m. Dec. 23 by the Sinking Fund Commissioner, at the office of James 
MoGougan, City Auditor, for the following bonds:
$875,000 50-year park bonds at not exceeding d'A% Interest.

50,000 20-ycar general-improvement bonds at not exceeding 5% Int.
Date Jan. 1 1912. Int. J. & J. Cert, check for 2% of bid required. 

All bids are to be made upon the condition of the acceptance of the bonds 
upon the approval of the legality of the same by Wood & Oakley of Chicago.

The official notice of this bond offering will be found among the advertise­
ments elsewhere in this Department.

SPRINGFIELD, Stark County, Ohio.—Bond Sale.— On Nov. 28 the 
$12,563 10 4M% 21-year coupon sewer-construction (city’s portion) bonds 
(V. 93, p. 1278) were awarded to A. E .  Aub & Co. of Cincinnati for $13,­
353 10 (106.287) and Int. Bids were also received from Seasongood & 
Mayer and Well, Roth & Co." of Cincinnati.

SUPERIOR, Nuckolls County, Neb.—Bends Not Sold.— No award was 
made on Nov. 24 of $4,500 5% 5-20-year (opt.) sewerage bonds. Auth. 
vote of 266 to 67 at an election held Oct. 20. Denom. $500. Date Nov. 1 
1911. Interest annual.

TACOMA, Wash.—Bonds Sold During October.— The following 7% 
speclal-impt. assess, bonds, aggregating $23,799 22, were disposed of 
during October:
Amount. Purpose. Date. Due.

$15,246 93..Paving bonds............................. Oct. 4 1911 Oct. 4 1921
1,760 90..Grading bonds............................Oct. 4 1911 Oct. 4 1916
4,386 00 . . Water-main bonds------------------ Oct. 18 1911 Oct. 18 1 9 1 6
1,983 54 . . Cement-walk bonds-----------------Oct. 18 1911 Oct. 18 1916

421 85..Paving bonds__________________ Oct. 18 1911 Oct. 18 1921
TECUMSEH. Johnson County, N e b .—Bond Offering.— Proposals will b e  

received until 4 p. m. Dec. 18 for the following 5% public-Impt. bonds: 
$7,000 sewer bonds. Date Jan. 1 1912. Int. seml-ann. Due 20 years, 

opt. after 5 years. ,  , „
15,000 water bonds. Date Dec. 1 1911. Int. seml-ann. Due 20 years, 

opt. after 5 years. ,
7,500 water-extension bonds. Date Jan. 1 1912. Int. ann. Due 20 

years, opt. after 10 years.
Denom. $500. Int. payable In New York. Official circular states that 

there Is no controversy or litigation pending or threatened against the city;

NEW LOANS, NEW LOANS. NEW LOANS.

C IT Y  OF SPOKANE 
$ 8 7 5 ,0 0 0

50-YEAR PARK BONDS

$ 5 0 ,0 0 0
20-YEAR GENERAL IMPT. BONDS
Scaled proposals will be received by the Sinking 

Fund Commission of the City of Spokane, Wash­
ington, at the office of the City Auditor of said 
City, up to 12 O’CLOCK  NOON OF T H E  23R d 
D A Y  OF D ECE M BE R, 1911. lor the purchase of 
ali or any portion of the following bond Issues:

$875,000 50-Year Park Bonds.
50,000 20-Ycar General Improvement Bonds.

No bid will be considered for the Park Bonds 
which Is for an amount less than $25,000 or mul­
tiple thereof: for the General Improvement bonds 
which Is for an amount less than $10,000 or 
multiple.

Park bonds are to be Issued for the purpose of 
acquiring and Improving parks, parkways, play­
grounds and boulevards, and bear date of Janu­
ary 1, 1912, and payable 50 years after date, 
and Interest at a rate not to exceed \'A% annu­
ally, payable semi-annually.

General Improvement Bonds arc to be Issued 
for the purpose of funding a working fund to 
purchase Local Improvement warrants Issued 
to laborers and material men under the day labor 
plan of local improvements, and bear date of 
January 1, 1912, and payable 20 years after date, 
and Interest at a rate not to exceed 5% annually, 
payable semi-annually.

All bids are to be made upon the condition of 
the acceptance of the bonds upon the approval 
of the legality of the same by Messrs. W ood  & 
Oakley, attorneys o f Chicago. Illinois. No bids 
can be accepted for less than the par value of said 
bonds and the accrued Interest, and said com­
mission reserves the right to reject any and all 
bids, and each bid must be accompanied by a 
certified check for two per cent of the amount o f 
the bid submitted.

Both Issues of bonds arc to be a general obli­
gation of the whole city. 
b JAMES McGOUGAN,
ra {.City Auditor.

H O D E N P Y L ,  H A R D Y  &  CO.
7 W a ll S t New Y o rk  

Railroad, Street Ry., Gas & Elec. Ligb

S E C U R IT IE S

Sutherlin & Company
MUNICIPAL BONDS

Commerce Building,
KANSAS CITY. MISSOURI

$ 4 ,0 0 0 ,0 0 0

S T A T E  OF  C O N N E C T I C U T .

FOUR PER CENT BONDS 
FOR SALE

Treasury Department, 
Hartford, Nov. 16, 1911.

Sealed proposals will be received by the Treas­
urer at the Treasury Department In the Capito1 
at Hartford until 11 a. m., December 21, 1911, for 
the purchase of the whole or any part of Four 
Million Dollars ($4,000,000) of Four Per Cent 
(4 %) State Bonds, to be Issued under date of July l 
1911, and to mature July 1, 1930. Interest pay­
able semi-annually on the first days of Januarj 
and July of each year.

These Bonds are authorized by Act of the Gen­
eral Assembly approved September 19, 1911 
Bonds are either Coupon or Registered.

Full particulars may be obtained by addressing 
"State Treasurer, Hartford.”

COSTELLO LIPPITT, Treasurer.

$ 2 5 0 ,0 0 0
J A C K S O N V I L L E ,  F L O R I D A ,

IMPROVEMENT BONDS
Scaled proposals will be received by thclBoard 

of Bond Trustees of Jacksonville, Florida, until 
MONDAY, DECEMBER 18TII, 1911, 

at 3 o’clock p. m., for the purchase of all orffany 
part of $250,000 00 four and a half perl'cent 
Improvement Bonds of the City of Jacksonville, 
Florida. The legality of these bonds has been 
approved by Messrs. Dillon, Thomson & Clay of 
New York. Printed circulars containing more 
definite Information with reference to said bonds, 
and blank forms forbids, can be had on application 
to'.the Secretary of the Board of Bond Trustees, 
Jacksonville, Florida, or to Messrs. Dillon, Thom­
son &_Clay, 195 Broadway, New York.

, W. M. BOSTWICK Jr., 
Chairman Board of Bond Trustees.

BLODGET & CO.
B O N D S

CO S T A T E  S T R E E T ,  B O S T O N  
3 0  P I N E  S T R E E T ,  N E W  Y O R K  

STATE, CITY &  RAILROAD BONDS

$ 1 4 0 ,0 0 0
C ity  o f  B eau m on t,T exa s,

6% BONDS
Sealed bids will be received by the City 

Council of the City of Beaumont, Texas, from 
JA N U A R Y  1ST. 1912 TO J A N U A R Y  16T H , 1912, 
at 9 o’clock A. M., for the purchase of all or any 
part of $140,000 bonds, as follows, to-wlt.:

$50,000 Sewer Bonds,
$25,000 Street Improvement and Repair Bonds,
$25,000 School House Building Bonds,
$25,000 Abattoir Bonds,
$15,000 Jail Bonds.
All of said bonds being of the denomination of 

$1,000 each, dated December 1st, 1911, maturing 
December 1st, 1951, subject to the right of the 
City to redeem all or any part of said bonds at 
any time after twenty years from the date thereof, 
at par and accrued Interest, and bearing Interest 
at the rate of 5% per annum, payable semi­
annually on the First day of June and the First 
day of December of each year. The principal 
and Interest payable In lawful money of the United 
States of America at the office of the City Treas­
urer, Beaumont, Texas, or at the Chase National 
Bank, New York City, at the option of the holder.

Each bid must be made on blank form furnished 
by the City and must be accompanied by a duly 
certified check on some bank of the City of Beau­
mont for Two (2%) Per Cent of the par value of 
the bonds bid for. The bid should be In a sealed 
envelope marked "Bids for City Bonds,”  and 
addressed to J. G. Sutton, City Secretary, 
Beaumont, Texas.

The bids to be considered, must be filed with 
him by or before Tuesday, January 16th, 1912, 
9 o’clock A. M. The right Is reserved by the City 
to reject any or all bids.

J. G. SUTTON,
City Secretary.

Beaumont, Texas.

$ 1 5 0 ,0 0 0

M O B I L E  C O U N TY ,  A L A . ,
ROAD BONDS

The Board of Revenue and Road Commissioners 
of Mobile County respectfully call for bids for 
$150,000 In Road Bonds. Bids to be opened at 
noon of M O N D A Y , DECEA1BER 18TH , 1911. 
For particulars address,

GEO. E. STONE,
County Treasurer.

Mobile, Ala.

M U N IC IP A L  A N D  R A ILR O A D
BONDS

LIST ON APPLICATION

S E A S O N G O O D  & M A Y E R
Ingalls Building 

CINCINNATI
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also no previous Issues have ever been contested and the city has never 
failed to pay Interest or principal when same was due. N. M. Davidson Is 
City Clerk.

TH O M PSO N , W in n ebago C ou n ty . Iowa.-— Bond Election.— A vote will be 
taken on  Dec. 18 on a proposition to Issue $5,000 water-works bonds.

T O N A W A N D A , Erie County, N. Y .— Bond Ottering.— It Is stated that 
City Treasurer C. L. Wolf will receive bids until 8 p. m. Dec. 0 for $150,000 
5% 1 to 30-year (ser.) refunding bonds. Int. seml-ann. Certified check 
for $1,000 required.

TU O LU M N E  CO U N TY (P . O. Sonora). Cal.—Bond Ottering.— Proposals 
will be received until 10 a. m. Dec. 4 by the Treasurer, It Is stated, for 
$25,000 0% Columbia road division bonds. Denom. $500.

W A S H IN G T O N V IL L E  U NION SCHOOL D IS T R IC T  (P . O. W ash in g - 
ton v illc ), Colum biana C ou n ty , O hio.— Bond Ottering.— Proposals will be 
received until 7 p. in. Dec. 28 by J. M. Paisley, Clerk Bd. of Ed., for $15,000 
5% bldg, bonds. Authority Secs. 7625-7030 lncl., Gen. Code. Denom. 
$500. Int. ann. Due $500 yearly Sept. 15 from 1013 to 1914 lncl. and 
$1,000 yearly Sept. 15 from 1015 to 1020 lncl. Cert, check on a bank other 
than the one making the bid, for 2% of bid, payable to the Clerk Bd. of 
Ed., reaulred.

W E E H A W K E N  T O W N S H IP . H udson C ou n ty . N. J .—Bond Offering.—  
Proposals will be received until 8 p. m. Dec. 18 by the Twp. Committee for 
$15,000 4 y2% coup, fire-house bonds. Authority Chapter 120, Laws of 
1905. Denom. $1,000. Date July 1 1011. Int. J. & J. Due July 1 
1931. Cert, check for 2% of bonds bid for, payable to II. J. Coyle, Twp. 
Treasurer, required.

The official notice of this bond offering will be found among the advertise­
ments elsewhere in this Department.

W E S T  U N IT Y , W illiam s C ou n ty , O hio.—Bond Offering.—Proposals will 
be received until 12 m. Dec. 16 by Henry Relfel, Vil. Clerk, for $7,500 4 )4% 
c o u p . Jackson & Main sts. tmpt. (village’s portion) bonds. Auth., Seo.3821 
and 3939, Gen. Code. Denom. $500. Date Dec. 1 1911. Int. J. & D. at 
Treas. office. Due $500 each six months from Feb. 1 1013 to Feb. 1 1016 
ln c l. and $1,000 each six months from Aug. 1 1916 to Feb. 1 1918 lncl. 
Cert, check on a bank In West Unity for 5% of bonds bid for, payable to 
Treas., required. Bonds to be delivered and paid for on or before Dec. 20.

W IC H IT A . K an .— Bond Election.— An election will be held Dec. 12, local 
papers state, to vote on the following propositions:

First. Shall the city of Wichita build a new water plant costing not to 
exceed $1,000,000, and an elcctrlc-llght plant costing not more than 
$200,000?

Second. Shall the city of Wichita buy the present water plant at a price 
not beyond $900,000 and Install a lighting plant costing not ovcr$200,000?

Third. Shall the city of Wichita neither build a new plant, nor buy the 
old plant, but proceed to regulate the old water plant?

Fourth. Shall the city Issue $60,000 bonds to build two new school 
buildings tor colored pupils?

On June 19 the City Commissioners rejected the oiler of the Wichita 
Water Co. to sell Its plant for a little over $1,200,000. V. 92, p. 1713.

W IL M IN G T O N , New H anover C ou n ty , N o. C aro.—Bond Sale.— On 
N o v . 29 the $400,000 4 )4% 40-year street, water and sewer bonds (V. 93, 
p. 1493) were awarded, $300,000 to the Southern National Bank and

$100,000 to the Atlantlo Trust & Banking Co. at 100.01 and Int. Bids 
were also received from the American National Bank— par plus $885: 
People’s Savings Bank, Wilmington Savings & Trust Co. and the Murchison 
National Bank—par plus $301. Successful bidders agreed to pay 4% Int. 
on proceeds of bonds to be deposited with them, while the other banks 
desired deposits made with them without exaction of Interest. The City 
Treasurer, T. D. Meares, writes: “ Estimate of possible interest on deposits 
varies from $6,000 to $12,000, dependent, of course,upon the time deposits 
remain.”

YOLO COUNTY (P. O. W oodland), Cal.—Bond Election.— Reports state 
that the election to vote on the proposition to issue $300,000 court-house 
and Jail bonds will be held Dec. 28.

YONKERS, N. Y.—Bond Sale.— On Nov. 28 the $115,000 4)4%  1-20- 
year (serial) reg. local-impt. bonds were awarded to It. M. Grant & Co of 
New' York City at 102.378—a basis of about 4.22%. The other.blds follow-
E. II. Rollins & Sons, N. Y.102.296 
N. W. Halsey & Co., N. Y..102.179
It. L. Day & Co., N. Y ___ 102.177
Kissel, KInnIcutt&Co.,N.Y. 102.1313
Perris & White, N. Y ______102.12
James R. Magoffin, N. Y __ 102.00
Estabrook & Co.. N. Y ___ 102.063

Kountze Bros., New York..102.047 
Parkinson & Burr, N. Y . . .  102.0333 
Chisholm & Chapman, N .Y .101.909 
Sutro Bros. & Co., N. Y . . . 101.901 
A. B. Leach & Co., N. Y._ 101.712 
Harris, P'orbcs &Co., N. Y . 101.691 
Farson. Son & Co.. N. Y . . .  101.253

Canada, its Provinces and Municipalities.
ALLISTON, Ont.— Debenture Sale.—The Ontario Securities Co., Ltd., 

of Toronto, has been awarded $16,653 4M and 5% debentures, ••ja.-j
BERLIN, Ont.— Debenture Sale.— Reports state that $45,150 4)4 and 

5% 30-Installment debentures were awarded to C. II. Burgess & Co. of 
Toronto.

Loan Election Proposed.—A by-law will be voted on at the municipal 
elections to raise $10,000 for a motor truck and alarm boxes, according to 
reports.

BIOJ1AR, Sask.— Debenture Ottering.—This place is offering for sale 
j>1„,000 permanent lmpt. debentures, according to reports. J. Lukev Is 
Secretary-Treasurer. *

BLAIRMORE, Alta.—Loan Election Proposed.—An election will probably 
be held, reports state, to vote on by-laws providing for loans of $45 000 for 
a water-works system and $5,000 for a fire-hall.

g R ° O K LA Np  SCHO°L DISTRICT NO. 2302. Alberta.— Debenture Sale. 
-The Alberta School Supply Co. of Edmonton has been . - -

10-year debentures at 100.625. Date Oct. 28 1911. awarded $800 6% 
Int. annual.

CARMANGAY, Alberta.— Debenture Sale.—According to reports Nay & 
James, of Regina, have been awarded $25,000 5 )4% 20-ycar debentures.

DAVIDSON, Sask.— Debenture Sale.— On Nov. 20 the $10,000 electrlo- 
llght and $6,000 municipal rink 5)4%  debentures (V. 93, p. 1216) were 
awarded to C. H. Burgess & Co. of Toronto at 98.525 and int. Other bids 
follow: j
Ontario Sec. Co., Ltd., Tor..$15,7371 W. A. Mackenzie & Co., Tor $15 007
Nay & James, Regina.........  15,227 Brent, Noxon & Co., Tor____14.911
Nat. Finance Co., Ltd.., Reg. 15,1781 DorainionSeo.Corp.,Ltd.,Tor. 14,880

MISCELLANEOUS.

OFFICE OF THE

A T L A N T IC  M U T U A L  IN S U R A N C E  C O M P A N Y .
New York, January 20th, 1911.

The Trustees, in conformity with the Charter of the Company, submit the following statementof its affairs
on the 31st of December, 1910.

Premiums on Marine Risks from 1st January, 1910, to 31st December, 1910______ . $3,981,997 35
Premiums on Policies not marked oft 1st January, 1910__________________________ 685,546 90

Total Marine Premiums------------------------------------------------------------------------------$4,667,544 25

Premiums marked off from 1st January, 1910, to 31st December. 1910________________ $3,793,863 88

Interest received during the year__________________________$373,571 50
Rent less Taxes and Expenses____________________________  146,686 91 $520,158*41

Losses paid during the year which were estimated In 1909
and previous years_____________________________________$504,311 33

Losses occurred, estimated and paid In 1910_______________1,021,356 12 $1,525,667 45
Less Salvages______________ _______ $195,931 27
Re-Insurances______________________  402,106 63 598,037 00 

$927.629J55 
$132,651 56Returns of Premiums_________________________________________________

Expenses, Including officers’ salaries and clerks’ compensation, stationery,
newspapers, advertisements, etc_____________________________________ $363,223 39

ASSETS,
United States & State of New York 

Stock, City, Bank and other Se­
curities....................................  $5,418,792 00

Special deposits In Banks ATrustCos. 1,200,916 66 
Real Estate cor. Wall & WllllamSts.,

<3o Exchange Place.$4,299,426 04 
Other Real Estate & 

claims due the com­
pany ____________  75,000 00

Premium notes and Bills Receivable 
Cash In the hands of European 

Bankers to pay losses under poli­
cies payable in foreign countries. 

Cash In Bank and N. Y. City rev­
enue bonds_________ _ . . . . ____

4,374,420 04 

1,134,448 70

210,435 74 

935,478 76

Aggregating___________________ $13,274,497 90

LIABILITIES.
Estimated Losses and Losses Un­

settled .....................................  $2,714,035 88--------- . . .  ------ ‘ - 873,680 37Premiums on Unterminated Risks.
Certificates of Profits and Interest

Unpaid ______   262,427 75
Return Premiums Unpaid.............. 146,084 03
Reserve for Re-Insurance Premiums 

& Claims l ot settled. Including
Compensation, etc......................  160,000 00

Certificates of Profits Ordered Re- .
deemed. Withheld for Unpaid
Premiums.............    22,459 61

Certificates of Profits Outstand­
ing...............    7,441,100 00

Real Estate Reserve Fund____ . .  400,000 00

Aggregating.............................. $12,019,787 64

A dividend of Interest of Six per cent on the outstanding certificates of profits will be paid to the 
holders thereof, or their legal representatives, on and after Tuesday the seventh of February next.

The outstanding certificates of the Issue of 1905 will be redeemed and paid to the holders thereof, 
or their legal representatives, on and after Tuesday the seventh of February next, 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 Is declared on the earned premiums of the Company for the year 
ending 31st December, 1910, which are entitled to participate In dividend, for which, upon appli­
cation. certificates will be Issued on and after Tuesday the second of May next.

By order of the Board, G. STANTON FLOYD-JONES, Secretary,
TRUSTEES.

HERBERT L. GRIGGS,
CLEMENT A. GRISCOM.
ANSON W HARD. .
THOMAS II. HUBBARD.
LEWIS CASS LEDYARD.
CHARLES D. LEVERICH.
LEANDER N. LOVELL,
GEORGE H. MACY.
CHARLES H. MARSHALL.
NICHOLAS F. PALMER.
HENRY PARISH,
ADOLF PAVENSTEDT,

A. A. RAVEN

FRANCIS M. BACON. 
JOHN N. BEACH. 
ERNEST C. BLISS, 
VERNON H. BROWN. 
WALDRON P. BROWN. 
JOHN CLAFLIN,
GEORGE C. CLARK. 
-CLEVELAND H. DODGE. 
CORNELIUS ELDERT, 
RICHARD H. EWART. 
/PHILIP A. S. FRANKLIN.

CHARLES M. PRATT. 
DALLAS B. PRATT. 
GEORGE W. QUINTARD. 
A. A. RAVEN.
JOHN J. RIKER. 
DOUGLAS ROBINSON, 
GUSTAV H. SCHWAB. 
W ILLIAM  SLOANE. 
LOUIS STERN,
W ILLIAM A. STREET. 
GEORGE E. TURNURB.

President.
CORNELIUS ELDERT, Vice-President. 
WALTER WOOD PARSONS, 2d Vice-President. 
CHARLES E. FAY, 3d Vice-President.
JOHN H. JONES STEWART. Uh Vice-Presido-

NEW LOANS.

$ 1 5 ,0 0 0
T o w n s h i p  o f  W e e h a w k e n ,

HUDSON COUNTY, N. J „

FIRE HOUSE BONDS
Under Chapter 129, Laws of New Jersey, 1905.
Sealed proposals will be received by the Town­

ship Committee of the Township of Weehawken 
In the County of Hudson, N. J., on MONDAY’ 
DECEMBER 18TH, 1911, at eight o’clock P M * 
at the Township Hall, Park Avenue, for the 
purchase of the following Four and One-IIalf 
Per Cent semi-annual coupon bonds.

Amount, $15,000.
Purpose, Erection of Fire House.
Maturity, $15,000 on July 1st, 1931.
Interest, January and July.
Denomination, $1,000 each.
Dated, July 1st, 1911.
I he bonds will be delivered upon payment of 

tne purchase price, interest and premium. Each 
proposal must be accompanied by a certified 
check, payable to the order of Hugh J. Coyle, 
township Treasurer, for an amount equal to Two 
1 u,n. A? of tll(3 Par value of the bonds bid for.

I he Township Committee reserves the right to 
reject any and all bids If deemed for the Interest 
of the township so to do, but no bid for less than 
par and accrued Interest-will be entertained.
_^By order of the Township Committee.

THOMAS CARROLL,
Township Clerk.

Thomas J. Bolger Co.
M U N IC IPA L BONDS

Legal for Savings Banks,
Po«*nl Saving* and Trust Fund*

8BND POIt LIST
19 South La Sail# St., CHICAGO

F .  W M .  K R A F T
LAW YER

Specializing in Examination of
Municipal and Corporation Bondi

1813 FIRST NATIONAL BANK B L D d.;
CHICAGO, ILL.

Charles M. Smith & Co.
CORPORATION AND  
MUNICIPAL BONDS

FIRST NATIONAL BANE BUILDING 
CHICAGO
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DUNNVILLE, Ont.—Loan Election Proposed.—An election will be held 

Dec. 18 to vote on a by-law providing tor a loan ot $24,000 for a water- 
works-system (V. 93, p. 1216).

ESTERHAZEY. Sask.— Debenture Sale.—Nay & James, of Regina, have 
been awarded. It Is stated, $1,000 6% 15-year debentures.

GEORGETOWN, Ont.— Debenture Offering.— Proposals will be received, 
It Is stated, for $3,000 5% debentures. H. W. Kennedy Is Treasurer.

GLENWOOD SCHOOL DISTRICT. Man.— Debenture Sale.—According 
to reports, J. G. Mackintosh & Co. of Winnipeg has been awarded $10,000 
5H% 20-lnstallment debentures.

GUELPH, Ont.— Debenture Election.—An election will bo held, according 
to reports, to vote on the question of Issuing $40,000 fire debentures.

HAMILTON, Ont.— Debenture Election.— An election will be held. It Is 
stated, to vote on the question ot Issuing $650,000 water-works, $18,500 
Gore Park convenience, $65,000 flre-statlon and $100,000 parks debentures.

KERR ROBERT SCHOOL DISTRICT, Sask.— Debenture Sale.— It Is 
stated that Nay & James, of Regina, have purchased $30,000 6% 20-year 
debentures.

LADYSMITH, B. C.— Debenture Sale.— On Nov. 20 (time extended from 
Nov. 6) the $3,725 25 6% 15-year debentures (V. 93, p. 1217) were awarded 
to Brent, Noxon & Co. of Toronto for $3,771 (101.228) and Interest. Other
bids follow: . . „  „  ______
C. H. Burgess & Co.. Tor___ $3,757| W. A. Mackenzie & Co., T or ..$3,737

LA VALLE SCHOOL DISTRICT, Man.— Debenture Sale.—3. G. Mackin­
tosh & Co. of Winnipeg, It Is stated, have been awarded $6,000 5% 20- 
Installment debentures.

LETHBRIDGE, Alta.—Loan Election.—An election will be held Dec. 11 
to vote on a by-law providing for a loan ot $450,000 for a street-railway- 
system. Of this amount, reports state, $150,000 will be for extending the 
power plant.

MARQUIS, Sask.—Debenture Sale.— Nay & James, of Regina, have been 
awarded. It is stated, $15,000 8% 10-year debentures.

MEDICINE HAT, Alta.—Loan Election Proposed.—A by-law providing 
for a loan of $45,000 for water-works-extension will be submitted to the 
ratepayers at the coming election. It Is stated.

MOORE PARK SCHOOL DISTRICT, Man .— Debenture Sale.— Reports 
state that J. G. Mackintosh & Co. of Winnipeg have purchased $7,000 
5E% 20-Installment debentures.

NELSON, B. C.—Loan Election Proposed.—An election will be held 
shortly, reports state, to vote on a loan of $15,000 for hospital purposes.

NORTH TORONTO. Ont.— Debenture Offering.— Proposals will be re­
ceived until 12 m. Dec. 9 by H. E. Stevenson, Town Treas., for $25,000 
road and $20,000 street-ext. 4 'A% coup, debentures. Date Dec. 1 1911. 
int. semt-ann. at the Imperial Bank In Davlsville. Principal duo in 20 
annual Installments. Purchaser to pay accrued Interest.

OWEN SOUND, Ont.— Debenture Sale.— It Is reported that the Ontario 
Securities Co., Ltd., of Toronto, was awarded $4,685 4% debentures.

POINT CLAIRE, Que.—Loan Proposed.— This municipality Is consider 
ng the Issuance ot a loan to Install drains, water-works and electrio-light.

POPLAR CREEK SCHOOL DISTRICT NO. 2774, Sask.— Debenture Sale. 
— On March 6 $1,500 6% bldg, debentures were awarded to Anderson 
Lunney & Co. of Regina for $1,501. Date July 15 1911. Int. ann. In 
January. Due part yearly beginning Jan. 15 1913.

PORTAGE LA PRAIRIE, Man.— Debenture Sale.—The Ontario Securi­
ties Co., Ltd., of Toronto, has been awarded, It is stated, $10,000 5% 
30-year debentures.

PORT CREDIT, Ont.—Loan Election.—The ratepayers will vote on 
Jan. 1 1912, it is stated, on a by-law providing for a loan of $7,500 for a 
hydro-electric-power plant.

RED DEER, Alta.— Debenture Sale.— On Nov. 20 the eight Issues of 5% 
debentures, aggregating $63,600 (V. 93, p. 1279), were awarded to Wood, 
Gundy & Co., of Toronto, for $61,146 (96.141) and Int. Other bids follow: 
Nat.Flnance Co.,Ltd.,Reglna.$60,748l Brltlsh-Amerlca Secur. Co. $60,200
Brent, Noxon & Co., Tor__ 60,616 W. A. Mackenzie & Co., Tor 59,612
C. H. Burgess & Co., T o r ... 60,2861Ontario Sec. Co., Ltd.. Tor.. 59.117

REGINA, Sask.—Loan Election.—A by-law providing for a loan of 
$15,000 for an educational building will be submitted to the ratepayers.lt 
Is reported, on Dec. 11.

SACRE COEUR SCHOOL DISTRICT, Sask.— Debenture Sale.—An Issue 
of $5,500 6 20-year debentures has been awarded to Nay & James, of 
Regina.

ST. CATHARINES, Ont.— Debenture Election.—An election will be held. 
It Is stated, to vote on the question ot Issuing $38,000 gas-works-purchasing 
debentures.

ST. DENIS SCHOOL DISTRICT NO. 16G (P. O. Vonda). S ask — De­
benture Sale.— During October $1,500 6% 10-Installment debentures were 
awarded to the Western School Supply Co. of Regina at 101.40. Interest 
annually In January.

SASKATOON, Sask.— Debenture Election.—The election to vote on the 
question of issuing the $72,000 sewer, $6,000 Collegiate Institute furnish­
ings, $300,000 hospital, $75,000 new pumping plant and $7,000 for the 
board of trade building debentures (V. 93, p. 1494), will be held Dec. 11, 
It Is stated.

SPRINGFIELD SCHOOL DISTRICT, Man .— Debenture Sale.—J. G. 
Mackintosh & Co. of Winnipeg, It Is reported, have purchased $10,000 6% 
20-lnstallment debentures.

VANCOUVER, B. C.— Debentures Election Proposed.—This place Is con­
sidering holding an election to vote on the question ot Issuing $2,000,000 
debentures, it is stated.

VICTORIA, B. C.— Debenture Sale.—The Dominion Securities Corp., 
Ltd., of Toronto, have been awarded at private sale, It Is stated, $1,501,­
969 06 50-year, $230,682 25-year and $267,236 62 4% 10-year local- 
improvement debentures.

W ATERFORD, Ont.—Loan Voted.— Reports state the election held 
Nov. 20 resulted In favor of the by-law providing for the loan of $7,000 
to Install an electrlc-llght-plant.

W INGHAM , Ont.—Loan Voted.—The by-law providing for the loan of 
$10,750 as a bonus to the Western Foundry Co. carried by a vote of 365 to 
16 at the election held Nov. 24 (V. 93, p. 1418). Int. rate 6%. Due 1922

BOND CALL. TRUST COMPANIES.

Bond Call

C I T Y  O F  M A N C H E S T E R ,  VA.
CITY AUDITOR’S OFFICE. 
Richmond, Va., December 1st, 1911. 

Holders of City of MANCHESTER, VA., five
Eer cent (5%) BONDS, payment of which has 
cen assumed by the CITY OF RICHMOND, are 

hereby notified to present them at this office for 
REDEMPTION on or after the 1st day of Janu­
ary, 1912, as they will cease to bear interest from 
that date. EDWARD J. WARREN,

Auditor.

E S T A B L I S H E D  1888

H. C. SPEER & SONS CO.
First Nat. Bank Bldg., Chicago 

SCHOOL,
COUNTY AND M UNICIPAL BONDS

T H E  A M E R I C A N  M FG .  CO.

MANILA SISAL AND JUTE

C O R D A G E

65 Wall Street New York

z  ( & o x i & x n m m X  J u c c o t m f c m l
P. O. BOX 27. MAIN OFFICE. 

WASHINGTON. D. C.
O F F I C I A L  O R G A N  OF T H E  A S S O C I A T IO N  O F 
A M E R I C A N  G O V E R N M E N T  A C C O U N T A N T S

A  M O N T H L Y  M A G A Z I N E  O F  I N T E R E S T  T O  
A C C O U N T IN G  A N D  F I N A N C I A L  O F F I O E R S  
O F  M U N I C I P A L I T I E S .  B A N K S . R A I L W A Y S  
A N D  O T H E R  P U B L I C  S E R V I C E  C O R P O R A *  
T I O N S .

T O  B E  F O U N D  I N  A L L  L E A D I N G  C E R T I F I E D  
P U B L I C  A C C O U N T A N T S ’ O F F I C E S . 

Sample Copy 18 cents. Per Annum SI 80

R. T. Wilson & Co.
33 W A L L  STREET 

N EW  Y O R K

M t n o f e  H m r e t y  C o m p a n y
H om e O ffice , 206 La S a lle  S tre e t  

C H IC A G O

WRITES ALL CLASSES SURETY BONDS 
Court— Fidelity— Contract— Miscellaneous
The motto of the Illinois Surety Company is “ Prompt Service  
both in the handling of its business and the adjustment of its set

C A P IT A L , $1,000,000 S U R P LU S , $4,000,000
THEP H IL A D E L P H IA  T R U S T

SAFE DEPOSIT AND INSURANCEC O M PA N Y
Main Office, 416 Chestnut Street Branch Office, 1416 Chestnut Street

EXECUTES TRUSTS OF EVERY DESCRIPTION.
A c t !  m  T r u s te e  tor  C o r p o r a t io n  M o r tg a g e s , R e g is t r a r  o r  T r a n s fe r  A g e n t  

a n d  In all fo rm s  o f  b u s in e ss  la  w h lo h  a  T r u s t  C o m p a n y  m a y  le g it im a te ly  e n g a g e .
B oland L . T aylor 

President
Edmund D. Schuler

Secretary
Samuel E. Carter

T re a su re r
T h o m a s  B . P ro s s e r  
R e a l E s ta te  O ff ic e r

T h e
T r u s t  C o m p a n y  o f  A m e ric a

37-43 WALL STREET, NEW YORK
COLONIAL BRANCH:

222 Broadway, New York.
LONDON OFFICE:
95 Gresham St.

CAPITAL AND SURPLUS, $8,000,000

Invite* accounts of individuals firms and corporations. 
Pays interest on daily balances.

Executes trusts of every description.
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Q v n & t  C x r m ^ r a tx U s .

m m  states Trust compg or jew M,
CAPITAL, -
SURPLUS AND UNDIVIDED PROFITS

Chartered 1853
45 and 47 W A L L  S T R E E T

...............................................................$2,000,000.00
- - - - 13,800,278.67

This Company acta as Executor, Administrator. Guardian, Trustee, Court Depositary and In 
other reoognlzed trust capacities.

It allows Interest at current rates on deposits.
It holds, manages and Invests money, securities and other property, real or personal, for estates, 

corporations and Individuals.
EDWARD W . SHELDON, President.

WILLIAM M. KINGSLEY, V.-Pres. HENRY E. AHERN, Secretary. 
WILFRED J. WORCESTER, Asst. Sec. CHARLES A. EDWARDS, 2d Asst.Sec.

TRUSTEES.
JOHN A. STEWART, Chairman o) the Board.

W. Bayard Cutting, 
William Rockefeller, 
Alexander E. Orr, 
William H. Maoy Jr.; 
William D. S oane,

Gustav H. Schwab 
Frank Lyman, 
James Stillman, 
John Claflln,
John J. Phelps. 
Lewis Cass Ledyard,

Lyman J. Gage, 
Payne Whitney, 
Edward W. Sheldon, 
Chaunoey Keep, • • 
George L. Rives, • 
Arthur O. James.

William M. Kingsley, 
William Stewart Tod, 
Ogden Mills,
Egerton L. Wmthrop, 
Cornelius N. Bliss, Jr.

F i d e l i t y  T r u s t  C o m p a n y
N E W A R K ,  N .  J .

R e s o u r c e s  O v e r  $ 2 7 , 000,000

C a p i t a l ,  S u r p l u s  a n d  U n d i v i d e d  P r o f i t s ,  O v e r  $ 9 , 500,000

Acts as Executor, Trustee, Administrator and in all fiduciary capacities. 
Takes entire charge of Real and Personal Estates. Guarantees Titles of 
Real Estate throughout New Jersey.

General Banking and Savings Departments. Bond Department for 
purchase and sale of municipal and public utility securities. Safe Deposit 
Department.

C H A R T E R E P  1864

Union Trust Company of NewYork
MAIN OFFICE: 80 BROADWAY.

Uptown Office: 425 Fifth Avenue, corner 3Sth Street.'
W ith Modern Safe Deposit Vaults

C a p i t a l  $ 1 , 0 0 0 ,0 0 0 S u r p l u s  ( e a r n e d )  $ 7 , 9 0 0 ,0 0 0

A L L O W S  IN T E R E S T  ON D E P O S IT S .
A cts  os  E xecu tor , Guardian, Trustee, A dm inistrator and in nil F iduciary Capacities 

on  behalf o f Individuals, Institu tions or C orporations.

BA N K CRS T R U S T  COMPANY
120WBaroadweay: j NEW YORK

C a p i t a l ,  $ 5 , 000,000
DIRECTORSJ. S. ALEXANDER, President National Bank of 

Commerce. New York.
STEPHEN BAKER, President Bank of the Manhattan 

Co., New York.
SAMUEL a. BAYNE, President Seaboard National 

Bank, New York.
EDWIN M. BULKLEY, Spencer Trask & Co.. Bankers.

New York.
JAMES G. CANNON, President Fourth National Bank,

New York.
EDMUND C. CONVERSE, President, New York.
THOS. DeWlTT CUYLER, President Commercial Trust 

Co., Philadelphia.
HENRY P. DAVISON, J. P. Morgan & Co.. Bankers.

New York.
RUDULPH ELLIS, President Fidelity Trust Co..Phlta. 
e. HAYWARD PERRY, Vice-President Hanover Na­

tional Bank, New York.
WALTER E. FREW, President Corn Exchange Bank,

New York.
FREDERICK T. HASKELL, Vice-President Illinois 

Trust <fc Savings Bank. Chicago.A. BARTON HEPBURN, Chairman of the Board.
Chase National Bank, New York.

THOMAS W. LAMONT, J. P. Morgan & Co., Bankers,
New York

S u r p l u s  $ 10 , 000,000

EDQAR L. MARSTON, Blair & Co., Bankers, N. Y1
JOS. B. MARTINDALE, President Chemical National 

Bank, New York.
GATES W. M'OARRAH, President Mechanics and 

Metals National Bank, New York.
CHARLES D. NORTON, VIce-Pres. First Nat. Bank, 

New York.
GEORGE W. PERKINS, New York.
WILLIAM C. POILLON, Vice-President, New York.
DANIEL E. POMEROY, Vice-President, New York.
WILLIAM H. PORTER, J. P. Morgan & Co., Bankers, 

New York.
DANIEL G. REID, Vice-President Liberty National 

Bank. New York.
BENJ. STRONG JR., Vice-President, New York.
EDWARD F. SWINNEY. President First Natlona. 

Bank, Kansas City.
GILBERT G. THORNE, Vice-President National Park 

Bank, New York.
EDWARD TOWNSEND, President Importers’ & Trad­

ers' National Bank, New York.
ALBERT H. WIGGIN, President Chase National Bank 

New York.
SAMUEL WOOLVERTON, President Gallatin National 

Bank, New York.
E. C. CONVERSE. 

BENJ. STRONG, Jr., Vice-President.
D. E. POMEROY, Vice-President.
HAROLD B. THORNE. Vice-President.
GEORGE VV. BENTON, Treasurer.
H. VV. DONOVAN. Asst. Treasurer.
H. F. WILSON Jr., Asst. Secretary.
H ARRY N. DUNHAM, Asst. Treasurer.

President.
W ILLIAM  C. POILLON. Vice-President. 
F. 1 KENT, Vice-President.
F. N. B. CLOSE, Secretary.
GUY RICHARDS, Asst. Secretary. 
BETHUNE W . JONES. Asst. Secretary. 
R. H. GILES, Asst. Treasurer.
I. MICHAELS. Trust Officer.

Q x n & t  C c r m p a t t i e j s .

M a n h a t t a n
T r v s t
C o m p a n y

W a l l  S t r e e t  c o r n e r  N a s s a v
Member N. Y. Clearing House ® 

Authorized to act as E x e c u t o r  
under W ills, Adm inistrator, G uar­
dian.
Trustee for Individuals, Corpora­
tions and Municipalities. Fiscal © 
Agent.
Transfer Agen t and Registrar o f 
Stocks and Bonds.
Receiver, Assignee or Committee.

T e m p o r a r y  O f f i c e s

113 B R O A D W A Y

MISSISSIPPI VALLEY TRUST CO.
Fourth & Pine Sts., St. Louis
CAPITAL. SURPLUS l « o  fi40 000 and PROFITS)®o>osu,uuu

A GENERAL FINANCIAL AND FIDUCIARY 
BUSINESS TRANSACTED.

DIRECTORS.
Henry Semple Ames, Vice-President.
William Bagncll, President Bagnell Timber Co. 
John I. Boggs, Pres. <fc Gen. Man. St. Louis Oar Co. 
Eugene H. Benoist.
James E. Brock, Secretary.
Murray Carlcton, President Carleton Dry Goods Co 
Charles Clark.
Horatio N. Davis. President Smlth&Davls Mfg.Oo. 
John D. Davis, Vice-President.
David R. Francis, Francis, Bro. & Co.
S. E. Hoffman, Vice-President.
Breckinridge Jones. President.
Win. (i. Lackey, Vice-President and Bond Office*. 
W. J. McBride. V.-Pres. Haskell & Barker Car Co. 
Nelson W. AVcLcod, Vlco-President Grayson- 

McLeod Lumber Co.
Saunders Nor veil. Pres. Stoves & Hard ware Pub. Co 
Robert J. O'Reilly, M.D.
Win. O.Orthweln, I’ res.Wm.D. Orthweln GrainOo 
Henry VV. Peters. President Poters Shoe Oo. 
H.C. Pierce, Chairman BoardWaters-Plerce Oil Co. 
Henry S. Priest. Priest & Boyle.
August Schlafly. August Schlafly & Sons.
R. H. Stockton. President Majestlo Mfg. Co. 
Julius S. Walsh, Chairman of the Board.
Rolla Wells.

IndustrialTrust Company
Providence, R. I.

C A P IT A L ..................................................... $3,000,000
SURPLUS..................................................... 3.000.000

OFFICERS.
Cyrus P. Brown, President

Arthur L. Kelley. Vice-President 
H. Martin Brown, Vice-President 

Otis Everett. Vice-President
Joshua M. Addeman, Vice-President 

Ward E. Smith, Treasurer
Chas. II. Manchester. Secretary 

H. Howard Pepper. Trust Officer 
and Asst. Treag. 

Frederick B. Wlloox, Auditor 
BOARD OF DIRECTORS.

Samuel P. Colt. Chairman J. Milton Payne 
Olney T. Inman Ebon N. Littlefield
Richard A. Robertson 
Joshua M. Addeman 
Jumes M. Scott 
William H. Perry 
Arthur L. Kelley 
II. Martin Brown 
George F. Baker 
George M. Thornton 
Cyrus P. Brown 
Chas. C. Harrington 
Louis II. Comstock 
Herbert N. Fenner

Otis Everett 
C. Prescott Knight 
Jesse n . Metcalf 
John J. Watson Jr. 
Charles H. Allen 
John B. Branch 
William P. Chapin 
Angus MoLeod 
Ezra Dixon 
Howard O. Sturgis 
Edward D. l ’earoe 
Englehart O. Ostby

1850 _ 19U

The United States Life 
Insurance Co.

IN THE CITY OP NEW YORK 
Issues Quaranteed Contracts

JOHN P. MUNN, M. D., President
Finance Committee.

CLARENCE H. KELSEY. Pres. TltloGu.&Tr.Oa. 
WM. H. PORTER, Banker.
ED. TOWNSEND, Pres. Imp. & Traders’ Nat.B*.

Good men, whether experienced In llte Insurant* 
or not, may make direct contracts with this Son** 
pany. for a limited territory If desired, and soowf® 
for themselves, in addition to first year’s eommlf* 
slon, a renewal Interest Insuring an lncomo for tun 
future. Address the Company at Its Homo OHIO®. 
No. 277 Broadway, New York City

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




