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OUR CONVENTION NUMBER.

With to-day’s issue of our paper we send to our sub-
scribers our “Bankers’ Convention” Section, reporting
the proceedings of the Convention of the American
Bankers’' Association held at New Orleans last week.
This Convention number gives all the papers and ad-
dresses read and delivered before the Convention, and
also the proceedings and discussions on the floor, in-
cluding the deliberations of the Trust Company Sec-

tion and the Savings Bank Section.

THE FINANCIAL SITUATION.

Our “Bankers’ Convention’’ Supplement or Section,
reporting the proceedings of last week’'s Annual Con-
vention of the American Bankers’ Association, which
accompanies to-day’s issue of our paper, is an unusually
bulky periodical. Its interest and value are in propor-
tion to its bulk, and we refer to it here, at the opening
of this article, on that account. The proceedings of
the Convention were given up almost entirely to a
discussion and consideration of the Aldrich plan for
the reorganization of the country’'s banking and cur-
rency system. The daily papers in their reports of
the proceedings confined themselves mainly to giving
larger or smaller extracts from the addresses delivered
before the assembled bankers. We print all the papers
and addresses in full, and, besides, furnish a transcript
of the debates and discussions on the floor of the Con-
vention.
is interested

No one who in the subject of banking

and currency reform— and who is not So interested,
either as student or man of affairs?— can afford to rest
satisfied without a study of these speeches and ad-
dresses. From the summaries in the daily papers the
reader may have got anideaofwhatthe ‘addresses were
about, but to understand what they actually contain,
and to profit by the knowledge therein, it is necessary
that they should be read at length, and the arguments
and reasoning advanced be pondered and digested.
Such a weighty symposium of papers .on a subject of
pressing public importance has seldom been brought
together at any gathering of this kind. Fourteen dif-
ferent speakers addressed the bankers and discussed
every phase and aspect of the great question. Forty-

six pages of our Convention Supplement are re-
quired to record the addresses of these fourteen speak-
ers, and they will be found printed on pages 117 to 162
of the Supplement.

And what an array of talent and what a manifes-
tation of high endeavor is portrayed in these notable

dissertations! Except in one instance, the addresses

were; not mere impromptu affairs, but carefully pre-
pared studies of the particular phase of the subject
is such

discussed. The galaxy of names represented

asTshould”in’ itself command instant attention for the
discussions. Senator Aldrich himself spoke at length;
and Assistant Secretary of the Treasury A. Piatt An-
drew, who has been Mr. Aldrich’s right-hand man dur-
ing'the”*whole of the period since the National Monetary
Commission was created by Actof Congressin 1908, like-
wise[read?an instructive paper, dealing with a phase of
the’'subject of prime importance. Then Paul M. War-

burg, in whose fertile brain many of the ideas em-
bodiedjn the Aldrich plan were conceived, was also
numbered among the speakers. Besides these, the
list'comprises such names as Jas. B. Forgan and Geo. M.
Reynolds, President
J. G.

others

both eminent Chicago bankers;

Shurman of Cornell University, and several

of prominence— all especially competent to
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handle the particular phase of the subject assigned to
them for elucidation and analysis. We feel that we are
performing a public service in reporting these discus-
sions thus at length. And in printing them in a form
convenient for present use as well as for future refer-
ence, we think we are contributing to that campaign
of education and enlightenment of the masses which
now seems to be finding such general favor on the
part of the business community and of political and

economic students.

One feature of this whole subject of banking and

currency reform which furnishes occasion for much

felicitation is that every one of any great prominence
in affairs, whether in politics or in finance or in.busi-
ness, seems determined to keep partisanship wholly
out of the discussions. As far as our knowledge goes,
no attempt has been made up to this time to obtain
party advantage out of the matter. It is highly cred-
itable to our men of affairs everywhere that it seems
to be generally recognized that the subject is one above
and beyond machinations of petty party politics—
that it is of such large and controlling importance,
affecting the welfare of the entire population, that it
to deal with it in a

would be most reprehensible

partisan way or to thwart or hinder the movement
on the idea that some political point might thereby be
gained. One of the addresses— that by L. P. Padgett
— was devoted to the subject of the importance of
keeping politics out of the discussions and delibera-
tions. Mr. Padgett is a member of the National Mone-

tary Commission, and his theme was “Keeping the

National Reserve Association Apart from Partisan
What he had to say

on this point was so pertinent and appealing that we

Politics and Special Control.”

feel it incumbent to quote below two specially effective
paragraphs as follows:

“We must build up and we must have in this country
a public sentiment which will demand that it shall be
free from political, and special When
the Commission was abroad three years ago studying
and investigating this subject, I found among English-
men a respect and a reverence for the Bank of England
second only to the respect and reverence for the Crown.
They looked upon it as a great institution, designed
and existing for the protection of the industries and
the institutions of their land and the preservation of
the solvency of their people. And they would no
more attack the Bank of England than they would
attack the Crown of England. And we found in
France and in Germany a similar spirit among the

local control.

people. My friends, may we not cherish the hope,
may we not harbor in our innermost souls the expec-
tation that there will be an institution in this country
that shall command the respect,
the love of the American people,

the confidence and
to which they shall
look as a shelter in times of financial storm?

“In conclusion, my friends, I want to say that now
is the time and this is the opportunity for wise states-
manship and noble patriotism. May we not rise above
petty jealousies? Can we not stand on a plane higher
than sectional disputes? Can we not appeal to the
intelligence, the integrity and the patriotism of the
American people? May we not call forth the love of
country, those high and noble principles that underlie
the movements and the conduct of the American
people, and beseech them to place those principles
first in the consideration of this great question?”

Mr. George F. Edmunds, the venerable ex-Senator

from Vermont, contributes to the December number of
the

“North American Review” an article on the origin

and purpose of the Sherman Act. This article de-
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rives an additional timeliness because of his relation

A prefatory sketch sets forth in detail

to that Act.
how Senator John Sherman, in accordance with a plank
in the Republican campaign platform of 1888, did in-
troduce a bill, early in December of 1889, but that all
except the enacting clause was subsequently stricken
out and that the Act as it stands was a substitute, of
which Mr. This
introductory sketch is valuable historically, but for the
Ed-
al-

Edmunds was mainly the author.

present purpose we are more concerned with Mr.

statement of the intention of Congress,

munds’
though we should add that the sketch also explains
that his article was prepared for publication some

months ago, and “consequently bears no relation to
recent happenings.”
With

merely from doctrinaires, but from some men of prom-

counsel coming into the public prints, not
inence in large business, that the scope of Government
control over trade may and should be still further ex-
tended, all under the overworked commerce clause of
the Constitution,

this clause was meant by the framers to apply to the

it may be useful to point out that

States rather than to the central power; that is, to be
negative rather than positive. The situation of the
colonies and the comments of contemporary public
men in the “Federalist” show that the intent was to
prevent setting up of vexatious barriers by the jealous
States against trade when it sought to cross boundary

Mr. Edmunds confirms this view by remarking

lines.
that “commercial war already existed between sev-
eral of the States * * * and the great, funda-

mental design and principle was to make the trade of
the people of each State with the people of every other
State free and equal, as much so as if, for these pur-
poses, the whole United States were a single sover-

eignty.” With all the actual and suggested stretch-
ing of the word “regulate,” we may well recall the clear
fact, that the original aim was to limit powers of the
States rather than to enlarge powers of the United
State
After all

sion, says Mr. Edmunds, it was agreed that “the safest

discussion in committee and in open ses-
and surest way was to denounce disturbance of it
in the simplest and all-embracing terms,
exception.” He thus

adding that the Senate

[commerce]

without qualification or ex-

plains the language adopted,
Judiciary Committee, after long consideration, agreed

upon this:

“That it was quite impracticable to include by spe-
cific descriptions all the acts which would come within
the meaning and purposes of the words ‘restraint’ and
‘commerce’ or ‘trust,” or the words ‘restrain’ or ‘mo-
nopolize,” by precise and all-inclusive definitions; and
that these were truly matters for judicial considera-
tion.”

Mr. Edmunds draws a distinction between whatmight
be called restraint of trade and restraint of trading.
He supposes a community where two persons are oper-
ating gristmills which the supply ofgrain allows to run
only on half-time, so that the owners must either pay
unduly low wages, or charge excessive prices for grind-

ing, or else fail. So they agree to let one mill do all

the grinding while the other one goes to sawing lum-

ber, thus benefiting everybody concerned. This

is not “restraint of trade.” Common sense and public
policy say it is the reverse, “and that it helps business,
the illustration sup-

labor and the public.” From

posed, he immediately draws this deduction:

“And so of trade and so-palled monopoly, if the
party concerned can show (and it is for him to show)
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that his contract or act promotes and benefits trade
and is consistent with the general and equal welfare
of the whole people, and thus recognized by the public
policy stated in an earlier part of this article, it is not
any restraint of trade or the creation or the attempt
to create the monopoly prohibited by the Act. It is
the contracting or conspiring and the monopoly that
are vicious, and not the subjects of them, as the recent
decisions of the Supreme Court indicated.”

Mr. Edmunds seems mildly to deprecate the slow-
ness of the Government in getting at its determinating
and prosecuting, thus permitting and even encourag-
ing bad combinations to be made.

As to the expectations held in 1890, Mr.

says the Judiciary Committee “believed that the well-

Edmunds

known principles guiding the courts in the application
and construction of statutes would lead them to give

the words of the Act a beneficial and remedial mean-

ing, rather than an injurious and technical one, hurt-
ful to any honest trade, as well as out of harmony with
the beneficent spirit and policy of the whole Act.”

The largest present interest in Mr. Edmunds’ article,

it seems to us, is his testimony that the recent deci-
sions of the Supreme Court (to which he does refer, not-
withstanding his article was mainly prepared earlier,)
in 1890. In his

agree with the intent of Congress

opinion, both the Act and these interpretations of it by
of

the “rule of reason” are consistent and beneficent.

the future he says:

“The fear that some literal interpretation of the
words ‘restraint of trade’ in the Act might lead to the
sacrifice of some just, fair and wholesome business ar-
rangements may be safely dismissed, for if the principle
and purpose of the Constitution and Act have any
foundation at all, there can be no such restraint, be-
cause such conduct is not restraining but is promotive
of and beneficial to the public interest.”

He does not indicate belief that any amending or
supplementing is needed, but hopes for its more com-
plete enforcement, including its penal provisions as
Affaii-s will adjust themselves to this, he thinks,

that

well.

so that large business need not feel hampered,

capital and labor can agree, and that such nostrums

as referendum and recall are not required.

Abroad, the progress of events in connection with

controversies upon which

is at the

the various international

financial and business attention moment
focussed, has not been without substantial promise of
early The eagerly-awaited speech of
Sir Edward Grey,

Monday amply justified the expectation that the As-

improvement.
the British Foreign Secretary, on
quith Government would be able to demonstrate that
the calm dignity, the decisiveness and keenness so tra-
ditional of the British Foreign Office are not in process
seem to be

of decline. too,

Developments in China,
assuming a position more compatible with responsible,
solution of the

in the Orient

though not necessarily less radical,

fundamental principle at issue. Events
may, of course, change overnight; but at this writing
the trend clearly suggests that the Manchu dynasty
will, perhaps merely in name, be saved. But, what-
ever the final outcome, the dominant fact will remain,
i. e., the great Chinese Empire will be found to have
taken a long stride toward the universal democracy
that

of nations.

is so clearly the tendency to-day in the march

Italy’s self-imposed task of reclaiming— by acquir-
ing— Tripoli is showing direct evidence that success is

yet in the future; the formal notice of Russia’s in-
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sistence upon the neutrality of the Dardanelles as pro-
vided in 1871
warning to

in the Treaty of London suggests a

Italy that her antagonist is not without
friends. In Persia it is evident that conditions are not

yetj quite ripe for a straightforward, aggressive,

businesslike conduct of fiscal affairs such as was at-
tempted by W . Morgan Shuster, the young American
who,,, at Persia’s request, President Taft recommended
The

President, however, has wisely concluded that his rec-

torundertake the reform of the Persian Treasury.

ommendation in this respect carried with it no obliga-

tion for this country to become involved in Persia’s

unfortunate international complications. No devel-

opments have taken place this week to suggest that the
agreement between France and Germany is not on a
reasonably permanent basis. In settlements of this
kind governments are always subjected to criticism
and abuse by the in their own

“Opposition” land;

criticism is exaggerated and sensational and unfounded
reports are circulated suggesting conditions entirely
An

was the recent report that the Kaiser’'s son had been

at variance with those actually existing. instance
subjected by his father to a month’s detention for
boisterous antagonism in the Reichstag to the basis
of settlement as outlined by the Imperial Chancellor.
This

and may perhaps be considered a fair

report proved to have been without foundation
index of the
tendency to exaggerate.

Sir Edward Grey’'s speech in the British House of
Commons was made before a noteworthy audience, in-
cluding not only members of the British Parliament
but ambassadors and other diplomatic representatives
of foreign governments, all of whom fully appreciated
the momentous importance of the declaration of the
British Government's policy as a factor in the world’s
Sir Edward’s

it was from first to

political situation. speech lasted an

hour and a half; last a frank
explanation of what had happened in connection with
the Moroccan controversy and of why it had happened.
That the security markets of the world had last
summer, as is usual in such cases, accurately appraised
the existing conditions, is evidenced by Sir Edward’s
frank admission that the position in July and August
was one of grave tension. The British Foreign Minis-

ter did not attempt oratory, and careful reading of
his address finds not a single word that we on this side
so frequently denominate “Jingoism”; nevertheless, he
had found it “necessary to inform the German Ambas-
sador that the tone of his communication with regard
to Mr. Lloyd-George’'s speech made it inconsistent with
Great Britain’'s dignity to explain publicly the speech.”
the communications showed

Subsequently German

“

an “improved tone.”
which

in violation of diplomatic courtesy or usage at

It is not now material country erred the
more
the time the strained negotiations were in progress.
The point of particular importance made by Sir Edward
was that Great Britain had no secret obligations to
France or “any other Power”; thus may be seen a
policy. At the

same time the statement was plainly made that any

declaration of independent foreign

policy of isolation would be a disastrous one; Great
Britain could not allow it to be understood that under
no circumstances would she give her friends assistance
if they were attacked. “That would deprive her of
all friends in Europe, and she soon would be building
Let

us make new friendships, by all means,” continued the

warships against the rest of the navies. . e e

Foreign Secretary, “but not at the expense of those we
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have. | desire to improve our relations with Germany
and intend to maintain our friendships unimpaired.

The German Imperial Chancellor recently made two
speeches which were inspired by the hope of seeing his
If that is the spirit

of German policy, then within two or three years the

country strong but not aggressive.
talk of a great European war will have gone.”

Sir Edward argued that the effect of the Moroccan
settlement must be to relax tension and to remove a
great obstacle from the path of European progress.
For years the question of Morocco has been a discom-
fort to diplomatists. “1t has been
the

settled without
the His

contributed

breaking peace of Europe', and part

Majesty’'s Government has taken has

materially to that result.”

A rather good test of the character of a speech—-=
whether it is a successful and convincing one or the
Under

latter classification may be mentioned the anti-

reverse— is the effect upon its

the

antagonists.

Government leaders at home and the German Govern-

ment as the foreign country most intimately con-

cerned. In both these instances the test was satisfac-

tory. Andrew Bonar Law, the new leader of the

Unionist Party in the House of Commons, strongly

supported Sir Edward Grey, who, he said, had con-

vinced him that every step taken was with sole regard
for British

It may or may not be significant that on the same

interests.

day of the Foreign Secretary’s speech, the announce-
ment came from Berlin that the German cruiser Berlin
The
Berlin replaced the Panther at Agadir, the Panther, it

and gunboat Eber has been recalled from Agadir.

will be recalled, having been the immediate cause of
the Moroccan crisis when, last July, it was dispatched
by the the

Official

German Government to port named.

circles in Germany, according to press dis-
patches from Berlin, cordially echoed the conciliatory

tone of the speech of the British Foreign Secretary as

well as that of Premier Asquith, who so thoroughly
supported him. “The Government,” said Mr. As-
quith, “does not desire to stand in the light of any

Power which wants its place in the sun.” In German

official circles— again quoting press dispatches— it is
significantly intimated that the British Government
will soon have an opportunity to demonstrate the sin-
cerity of its Ministers’ disclaimer of the “theory that
one of the aims of British policy is to stand in the way
of German expansion and to block its every project.”
While the nature of this test is not disclosed, the sugges-
tion is made that the attitude that Great Britain will
take toward the completion of the Bagdad railway in

Asiatic Turkey will afford Great Britain an opportunity

to demonstrate the honesty of its protestation of
friendship. Emperor William, it is announced, has
asked Dr. Arthur von Gwinner, Managing Director of

the Deutsche Bank, which is financially interested in

the railway, to prepare a report and submit it to him
after his 12.

return to Berlin on Dec. During the

coming week Imperial Chancellor von Bethmann-
Hollweg and Foreign Secretary von Kiderlen-Wachter
will reply in the Reichstag to Sir Edward Grey’s speech.

It is hardly to be expected that the Anglo-German
recriminations will immediately be laid at rest. The
“Pall Mall (London)

revives a report that a British naval loan of £30,000,-

Gazette” rather inopportunely

000 is soon to be announced. It is not unnatural that
a corresponding report should emanate from Berlin
This

is determined to

that Germany, too, will strengthen her navy.

report states that the Government

spend 350,000,000 marks “on the augmentation of its
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fleet, which will spread over six years. Official circles
The

subject is

silence.” German elections

the

maintain are ap-

proaching and one so completely
filled with campaign material that the advantages are
not apt to be overlooked by the smaller classes of
politicians. There can be no question, however, but
that the larger political atmosphere has been cleared,
that the the

Moroccan affair, happily without incurring actual hos-

and firmness displayed throughout

tilities, will exercise a restraining influence of a

worldwide character during the next few years

over the natural desire by the countries of Contin-

ental Europe for territory to permit necessary ex-

pansion.

It is evident that the strictest form of censorship

is being exercised in connection with the Italian op-

erations against the Arabs and other Turkish subjects

who are attempting to block the invaders of Tripoli.

The press accounts contain very little that will permit

anything like an accurate idea of whatever progress

Italy may really have made. It is apparent, however,

that she is encountering exceptionally strong oppo-

sition. But the really important development in

connection with the war is Russia’s formal notice to

France and other Powers that she insists upon the

neutrality of the Dardanelles, as provided in the Treaty

of London in 1871. This notification immediately fol-

lowed the report that Italy intended to force the war

by blockading the Dardanelles. The Treaty of Lon

don is a reiteration of the Treaty of Paris of 185G and
of the Treaty of London of 1841, which provided that
the Turkish Straits should be closed to the warships

of all Powers. The parties of the second part (His

Majesty the Sultan being the party of the first part)

to this treaty are Great Britain, Russia, Austria,

France and Prussia. Russia’s notification is sugges-

tive, therefore, that Italy’'s effective warfare, unless

must be
Thus far

some means be found to override the treaty,
in the vicinity of the present seat of war.

there are no definite reports of negotiations by which
Italy may secure outside aid in financing her war.

An explanation emanates from Berlin (but whose
authenticity we have been unable to confirm) of the
This ex-

reason ltaly so suddenly attacked Tripoli.

planation is that the German Kaiser had undertaken
to give Turkey financial assistance to reorganize her

army, and in return was to receive a lien upon the

Tripolitan customs as part security. This was re-
garded by Italy as a move on the part of the Kaiser to
peacefully secure Tripoli as a recompense for losing
Morocco; thus Italy made haste to frustrate the Kais-
er’'s plan and establish her own claims. This state-
ment we give with reserve as a matter that would be
oL unusual interest if true.

SirLEdward Grey in his speech on Monday touched
on*another matter that is the subject of international
This is the so-called Shuster crisis in Persia.
the of the

Russian agreement, which he said was designed to pre-

interest.

Sir Edward explained purpose Anglo-
vent the two nations from trying to gain advantage
When

goLridjrf thedJShah, he explained, they also hoped to

over each other in Persia. the Nationalists

get rid of Russian influence, but this “was perfectly

hopeless; had they shown a friendly attitude toward
Russia, things would have gone well.” He trusted
that a solution would be found, but it was essential
that the Persian Government should realize the im-

possibility of employing officials openly hostile to
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Russia or of “putting the hands of the clock back”
Since Sir

de-

where Russian interests were concerned.

Edward’'s explanation, Russia has made formal
mand upon Persia for the instant dismissal of W. Mor-
gan Shuster, the American Treasurer-General of Persia,
whose administration of the financial department is
responsible for the present complication. Russia also
demanded, under threat of further military ~pressure,
incurred

indemnity for the expenses in sending Rus-

sian troops to Persia. The Persian National Council in
reply formally rejected these demands and the Persian
The this

practically delicate.

Foreign Minister resigned. situation at

writing is, therefore,

It is announced from St. Petersburg thatthe Ameri-
can Government has notified Russia that it does not
intend to interfere in support of Mr. Shuster. It may
be of

with four other young Americans, were at the request

interest to recall'that the latter, in connection
of Persia recommended by President Taft and our
Mr. as men fitted to take

Mr.

Secretary of State, Knox,
hold the
Shuster is 34 years old and was appointed Treasurer-

and reorganize finances of Persia.

General. The others are F. S. Cairns, who was made
Director of Taxation; Charles I. McCaskey, Inspector
of Provincial Revenue; Ralph W . Hills, Chief of the

Accounting and Auditing Systems, and Bruce C. Dick-

ey,
or favor,

Inspector of Taxation. Mr. Shuster, without fear
undertook his work in an attempt to give a
He had

in Cuba for his own Govern-

thoroughly honest business administration.
had similar experience
ment, where his work attracted such favorable atten-
tion that he was sent by the War Department to the
in 1901,
Customs and was of great assistance to Taft when the

Philippines where he began as Collector of

latter was Governor-General. In his work in Persia

Mr. Shuster has attempted to fight Russia by means of

publicity, and has given especial offense in a long

letter to the London “Times,” in which he gave in
severe detail certain alleged acts committed by Russia,
with Great Britain’'s consent, which in the case of a

stronger country than Persia would, he said, be “acts

of war.” He charged, among other things, that there
was “a deliberate agreement between a number of
foreign legations, headed by the Russian Legation,”

to defeat his execution of the law which conferred upon

him plenary powers in matters fiscal. Whether Mr.
Shuster has acted without calm judgment would re-
quire a thorough examination of his entire course to
determine. But it is quite certain that his character-
istic energy has been too much for the older order of
in Persia,

things and Russia, with the acquiescence

of Great Britain, has demanded his removal from office.

News from China of the progress of the revolution

leaves much to be desired in the way of detail. The

Imperial troops seem at last to be securing a number

of important successes, the revolutionists for instance,

having been defeated with heavy loss at Nanking after

entering the city. Han-yang, another important

centre, which was among the earliest capture i by the
rebels, has also been regained and the revolutionists at
in which an

Hankow have requested an armistice

attempt will be made to secure the consent of other

Provinces to the acceptance of the Imperial Govern-
which

Cables from Pekin state that the

ment's terms, include the preservation of the
Manchu Dynasty.
merchants “are overjoyed at the prospect of a resump-
tion of business and a re-establishment of order, with
the

foreigners in the interior of the country.”

removal of the terrible menace to the lives of
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There features in connection with the

Chinese uprising that seem to merit surprise.

are two
One is
the question of where has each side been able to secure
the “sinews of war”; second, is the remarkable protec-
tion that, under the circumstances, has been afforded
foreigners and the orderly conduct of the “revolution”
is, of course, a
in the Chinese

In the first instance, it

fact that the commissary department

as a whole.

army is a much cheaper matter than is the case in the

rice is the staple food, and

But the

more modern countries;

other expenditures are low in proportion.
explanation of the second feature is not so apparent.
Holders of Chinese bonds are showing remarkable con-

fidence that, whichever way the revolution terminates,

their principal and their interest both will be found
secure. Apparently the revolutionary party includes
responsible interests of China, and, if so, the end

whether it be compromise or complete victory, will be
the creation of a desirable condition in which the people
of China will have a representative government.
The National

proved the Franco-Belgian

Assembly at Pekin on Thursday ap-
loan of $30,000,000 which
has been negotiated by the Japanese Baron Cottu. It

also approved the contract in conjunction with the loan

for a bridge across the Yang-Tse River between
Hankow and Wu-Chang. The latest report is that
Yuan Shi-Kai, the Premier, is seeking to become
Regent, if not Emperor; but that is one of those

rumors concerning which it is perfectly legitimate to

be skeptical.
materially

Foreign discount rates have not been

affected by the monthly settlements, and there may
be a brief period of weakness prior to the necessary
preparations for the very extensive demands of Jan. 1.
London has had to provide for an issue, on Monday
next, of $17,500,000 Treasury bills, an unusually large
block. The Stock Exchange settlement was arranged
on slightly higher terms than ruled a fortnight earlier;
while regular

Dis-

the contango on Americans was 4% %,

Stock Exchange loans were made at 434%-

for sixty days
for

for

counts were cabled yesterday at 3% %
and 3% %
classes and maturities.

for ninety days. Paris quotes 334%

all Berlin charges 4% %

sixty and 4% % for ninety-day bills. Amsterdam's

terms are 3% % , while Brussels quotes 4% .
The Bank of England, having received all the new
Monday, able to

was report on

gold available on

Thursday an increase in bullion, our special corre-

spondent advises us, of £488,028. This brings the in-
stitution's supply up to £37,357,243, a very comforta-
ble figure at the opening of the final month of the year.
Circulation increased sufficiently to reduce the gain in
reserve to £257,000. Loans decreased £69,000,

in ordinary deposits of £932,000;

total
despite an
public deposits fell off £690,000, thus partly correcting

increase
the difference disclosed a week ago. Since the figures
were compiled, there have been purchases of moderate
amounts of gold for the account of the Bank. Our
special correspondent furnishes the following details of
the movement into and out of the Bank for the Bank
£689,000, wholly bought in the open
market; exports, £166,000 (of which £100,000 to
France, £50,000 to Gibraltar and £16,000 to Java), and
shipments of £35,000 netto the interior of GreatBritain.

week: Imports,

The most spectacular incident in the local money

market this week has been a rise in call loans on

Wednesday and Friday to 6%,
only once”duringV 1911— on the second business' day of

a figure paralleled
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the year. Just what significance to attach to this
development is not easily determined. The most

obvious deduction would be that, inasmuch as a return

is probable, no

to normal rates within a few days
great attention need be aroused, for in itself a charge
of 6%

month

for call loans for a day or two at the end of a

is not a serious matter. But, taking a less

superficial view, does the unexpected firmness at a

time when demands are so light not suggest that,
should any broad inquiry for accommodation develop,
the apparent ease would quickly disappear? We have
remarked before now that money brokers have all
along claimed that the much-discussed superabundance
of money was not so real as generally imagined. They
have explained that, were orders for any large amounts
the rate would undoubtedly go up

to be received,

before the transactions could be completed. Realizing
that there was nothing in sight calculated to cause
extensive absorption of funds, bankers, it was pointed
out, had lent every available dollar, leaving little lee-
way for This

strengthened to some extent by the comparatively light

contingencies. argument has been

surplus reserve reported by the Clearing-House insti-

tutions during the last few weeks— the returns of last

Saturday showed a surplus for all institutions of

$8,972,300, of which only $20,300 stood at the credit

of the trust company members. Those who have been

emphasizing this phase of the underlying conditions

contend that the sharp advance in call loans, on so

little provocation, portends much stiffer rates for

money before the year is out; some even hint at a

possibility of genuine stringency.
We cannot discover basis for fearing any serious

developments in the American money market. It is

true that this week's quotation of 6% for call facilities

had not been named since Jan. 3 last, it is true that

bankers have sought every available outlet for funds,

and it is true that the local surplus reserve has not

reflected any extraordinary over-supply of money.

But before proceeding to assume that expansion of the

requirements would involve stringency, the whole

monetary situation, national and international, should
be studied. bankers agree that a very

large sum (perhaps $150,000,000) has been lent by the

Our principal

United States to Europe. Now, the conditions which
gave that

by, first, the settlement of the Moroccan dispute, and,

rise to borrowing have been removed

by the abatement of the diplomatic
Should

more recently,

tension between Great Britain and Germany.
money become appreciably more valuable here, a large
part of the sum now rented out abroad would be re-
no matter how low quotations may

turned; in fact,

remain here, a considerable proportion of the foreign

loans will in all probability be repaid during the next

three months, provided always no unforseen diplo-

matic rupture occurs. It might even be said that the

drastic fall in sterling exchange this week implies active
preparations for the return of borrowed funds. In

addition to assured assistance, in case of need, from

abroad, New York could from now on depend upon

relief from interior points. The crops are finding their

way to market, part of the money obtained is being-

deposited in the country banks, and should an attrac-

tive price be bid for it by the metropolis, a large inflow

would unquestionably be stimulated. New York, it

will thus be seen, has little occasion to feel nervous

over the strictly monetary outlook.
Call money touched 334% 011 Monday but renewals

On Tuesday 3% % was recorded,

were made at 224 % .

with most of the business done at 3% . It was 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 48610, 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 48670@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 48635@4 8640, cable
transfers to 48665@4 8G75 and 60 days to 4 8320(5)
438330. On Wednesday, after opening at 4 8635, de-
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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.

Received Shipped Net Interior

Week ending Dee. 1 1911 V. Y. Banblzs. N. ‘})péanb%s Movement.
CUITENCY . ieeeeeieiees e aeeeeeaeaaaaaaaas $6,853,000 $4,197,000 Gain $2,656,000
Gold 2,094,000 1,897,000 Gain 197,000

$8,947,000  $6,094,000/Gain $2,853,000

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

. Into Out ot Net Change in

Week ending Dec. 1 1911 Banks. Banks. Bank nglgngs.
Banks Interior movementasabove..  $8,947,000  $6,094,000 Gain §2,853,000
Sub-Treasury operations............. . 18,500,000  28'000,000 Loss 9,500,000
Total gold and legal tenders........ $27,447,000 834,094,000 Loss $6,647,000

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

November 30 1911 December 1 1910.

Banks oj

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

England.. 37,357,243 37,357,243 35,631,472 35,631,472
France . .. 421,400 32,247,360 160,668,760 131,533,640 33,085,880 164,619,520
Germany . 42,490,600 14.656,800 57,117,400 39,079,700- 13.914.000 52,993,700
Russiaa = 142072000 0,044,000 118,110,000 145.704,000 _6.055.000 151,759,000

.-Hunb 53.737.000 11.729.000 05.466.000 55.398.000 12.003.000 67.401.000
Spain 16.702.000 30.308.000 47.010.000 16.400.000 30.767.000 47.167.000
Italy @ 40.702.000 3,579,000 44.281.000 39.146.000 3.475.000 42.621.000
Netfilands 11.534.000 1,173300 12,707,300 10.252000 2.416.000 12.668.000
Nat,Belgd 6,680,667/ 3,340,333 10.021.000 5518000 2.759.000 8.2/77.000
Sweden™.. 4.734. 4.734.000 4.478.000 4.478.000
Switzland  6.466.000 6.460.000 6.347.000 6.347.000
Norway ..  2.276.000 2.276.000 2.055.000 2.055.000

Total week 493.172,910103,077,793 596,250, 703 491,542,812 104,474,580 596,017,692
Prev .week 491,164,528102,124,377 593,288,905 489,374,141 103.240,673 592,615,11:
1

I

aThe 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 F\}/ear, against about one-eighth a year ago.
. b The Austro-Hungarian Rank statement js now IsSued In” Kronen and Heller
instead of Gulden and Kreutzer. The reduction of the former currency to sterling

was by considering the Gulden to have the value of 80 cents. As the

Kronen has really no greater value t 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. i i

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 clairmed 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
meke Is a close approximation.

- SIR EDWARD GREY'S SPEECH.

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 Awvere 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
Aves 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 QAn 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 Aves 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 Aves so important that it must
be discussed at a Cabinet Council. The folloAving
day he informed the Ambassador that Great Britain

THE CHRONICLE

[VOL LXXXXIILL

did not feel herself able to take a disinterested attitude
concerning Morocco or to recognize any reAV 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 Aves 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,
Aves 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 “ 1 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: “1 do not believe that Germany
has aggressive designs, and all that ..., 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 Avaes 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 Aves receding from its previous firm posi-
tion. It is possible that this someAvhat troublesome
achievement could not have been better effected than
Aves done in Sir Edward’s speech. But there Aws just
enough of doubtful matter in it to give very great in-
terest to the problem, iicav 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 asa 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.

DYNAMITE ON THE FARM.
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 personswho 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-
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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
ielate 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 stiearns 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 afew 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

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



1504

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.

THE COU NTRY'S LARGE COAL PRODUCTION.

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-
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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 Ibs. 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 inthe 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.

i _ 501,596.378 Spain (1009)-.-......... 4,540,713
rated States 1915 200007000 Transvaal (19i0)" 4240477
German¥_|(191 ------- 2%3%%%8 “atalz(llt)l %ﬂ%gé%

1a- ,573. ew Zealand (T909)__ 1140,
Eroee (16788 1909 2521595 Mexico (1009 432,000
Belgium (1910) 20,374,980 Holland (190 1,235,515

ussia & Finland (1910) 24,907,095 Queensland & Victoria. 1,119,708
Japan (1909 10,505,418 Italy (1909)............... 011,857
Canada (191 12,790,512 Sweden (1909 272,050
China (1909).. ... 13,227,000 Cape Colony (I909)__ 103,519
India 51909; 13,294,528 Tasmania (1909) 93,
New South Wales (1909)  7,802.204 Other countries, 5,230,903

TOTAL et e s -.-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



the leading countries, making it certain that coal
production will expand further and still further, the
qguestion 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 exhaustionwill be reach-
ed during our day.

STILL SEEKING NEW COTTON FIELDS.

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 “1 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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THE ST. LOUIS & SAN FRANCISCO
RAILROAD REPORT.

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-Llawley 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 lowa
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
isymade 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
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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 thisyear. 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
ISS~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"
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— 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. 1he 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, lowa, 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 11. 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.

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



1508
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.

u}'l(l)i.ke 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,
Canal.” The essay represents extracts from newspaper
articles written by George Woodruff and Frederick W. Wood-

A 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 25%, 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
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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
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 lirm 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. WIiggln, 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 “communlity-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 RR., 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 Dr.
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.
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— 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 Il. Earle Jr. of Philadelphia is said to have made

known his intention not to accept the offFer 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 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 68%,
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-
ingmonths, thus completing the results for the ten months
of the calendar year 1911.

IMPORTS OF GOLD AND SILVER AT SAN FRANCISCO

Cold. Silver.
Months. Coin. Bullion. Total  Coin. Bullion. Total.
$ S 7%
300,472 1,447,872 338 262 600
%éﬁ% 184031 2202231 60,340 110,336 176676
15957 278, 29, 54780 99,031 153811
233, 233545 71560 64,790 13630
199563 199563 46.540 ,666 82,206
398,080 393989 21,399 101,870 123269
193001 199001 63450 71849 135299
60000 47293 697298 73730 1784 91564
747000 170324 917,321 21,150 49,798, 70948
401,350 219,752 102 150 42740 1638%
Total 10 months... 4,977,907 2.233.363 7,211,270 584,437 672,182 1,256,0;

10 months 1910....... 1,245,974 2.008,203 3,254,177 788851 830 4707619, 327

EXPORTS OF GOLD AND SILVER FROM SAN FRANCISCO.

Gold.
Months. ) .
Coin. Bullion. Total Coin.
% *
5000 663,000 6%000
350 350 814,000 814,
1.030. 1.036.000
1.096.000 1.096.000
10.000 10.000 734100 734100
340 202080 762400 964
" . 17,000 738100 755.K
: 817.400 _ 817.400
September 200 200 1,004,372 1.004,372
October...”- 2,000 2,000 805584 805,
Total 10 nos 7890 673000 680890 219080 7,807,956 8027,042
10 monthslOIO 10,000 1,970,208 1,980,208 31,000 5362821 5,393,821

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, 3.71% in
1907, 1.77% 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:
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Fourth Quarter, Dividends 1911. Dividends 1910. Inc.

(+)
.

1911 ital o
and 1910 Cap % Amount. 9% Amount. Dec. (—).
$ S $
American Linen Co-——-- 800,000 No dlv dend 1K 12,000 — 12,000
Ancona Mills 300,000 IK 1,500 Gé‘( 1,500
Arkwright MillS — 450,000iNo dlv dend. v idend.
ard Mft 000 No dlv d. !LK 7425 —7,425
Barnabnyg. Co. 000 No dlv fiend. 3500 —3500
Border Ci gl\/Ifg. Co 1 10,000 1K 15000 —5,000
Bourne Mills. IK 15000 K 15000
Chace Mills.... 1K 18,000 2 24,000 —6,0(1)
Conanlcut, Mil 1 2517 1K 375 —1258
Cornell Mills. 2 8,000 8,000
Bavel Mt K B 08
avol Mills , ,
Flint_ Mills. = 1 11,600 K 17,400 —5,800
Granite Mills.. ,000), 1K 15,000 2 20,000 —5,000
Iklar rgxes M'\I/1ﬁ IK %22% IZKK 2220% —8,000
ing Philip Mills.. K , ,
Laurel Lake M ]Js 6000 2 12000 —6,000
. 1K 10,500 No dlv Idend. + 10,500
1K 5250 IK 5,250
1 7,500 1K 11,250 —3,750
dlv Idend K 18000 —18000
1K 6,000 2 8000 —2,000
1K 11,250 1K 11,250
K 12000 2K 20000 —8000
IK 18,000 &K 18,000
1K 15,000 20,000 —5,000
Sagarmre | 18000 2 24,000 —6,000
Seaconnet Mills... Iv ldend. 1 ,000 —g%
Shove Mills ..... div idend. 1K 8250 —8,
Stafford Mills... dlv Idend. 1K 15000 —15,000
Mfg. 1K 112% 1K 10,%
i ) 1K )
" gy 3 @t —300
1,200,000 18,000 1K 3
7%(1)0 No (J(V Idend. 1K 11,250 —11,250
503000 No dlv Idend. IK 7500 —7,500
27,761,070 107 297,017 103 410850 —143,233

6 0On 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 5.01%, against $1,827,050, or 6.74%,

Dividends 1911. Dividends 1910. Inc.0 r(+)
1911 . ital
Years and 1910 Cap 9% Amount. 9% Amount. Dec. (—)
S
s
American Linen Co------ 800,000 2k 18000 6 48,000 —30,000
Ancona Mills 300, &6 000 66 6o o
Arkwright MillS. 777 . 450,000 No dlv Idend. 2K 11250 —.20
nard Mfg. Co. 500. éK 50 6 29,700 —22,
Barnaby M?g. Co 350, . 10500 4 14,000 —1%%
Border Ci . 1,000,000 5 50,000 6 ,000 —10,
Bourne Mills-- 1000000 6 60.000 6 60,000 18000
Mills. 1200, 6K 73000 8 96,000 - 5900
Conanlcut Mi 251,670 5 12584 6 15,100 ZO 200
Cornell Mills 400, 8 32,000 13 77%% .
Davis Mills.. 1,250,000 6 75,000 g £
Davol Mills. 500, 6 30,000 BRI om0
Flint Mills-- 1,160,000 3K 40,600 6 80000 —15000
Granite Mills.. 1,000, 6K 6500 8 8200 —2200
Hargraves MIlks.. 800, 7 56,000 10 8209 ,
Klng Philip Mills.. 1500000 6 90000 6 ) 12000
| ills. 600. 6 3600 8 48000 —12,
6 42,000 No dlv Idend. + 42,000
6 21,000 7 24500 —3,500
4K 3370 6 45,000 —11,250
2K, 3000 6 72,000 —42,000
6KJ 26000 8 32,000 —6,000
6 45,000 0 ,000 )
7 56,000 10 ,000 —24',666
6 72,000 6 72,000
7 70,000 10 100.000 —30,000
7 .000 8 96,000 —12,000
000 No dlv Idend. 6K 39,000 —39,000
4 ,000 6 33,000 — 11,000
K 15000 6 60,000 —45,000
é 42,000 6 42,000
. 6 45000 6 45,000
.. 000 9K 25500 12 30,000 —10,500
Union Cotton Mfg. Co..”  1,200000 6 72000 6 72,000 33750
Wampanoag Mills. 000 |K 11, 6 45000 — 80
Weetamoe Mills........... 500,000 2K 12500 6 30,000
Total .27.761,670 501 1,392,184 6.85 1,827,060 —434,866

60n 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 . =~ 0 'Dividends-

Amount. « P.C.
b Number. %C:?m 070 $1,302184 501
05,000 1,827,050 6.74
£ 26,725,000. 1,970,000 7.40
— 25.125,000 1,733,067 6.90
24.275.000 %gg%%g %gg

21.825.000 491, .
1906 ....................::::::::::% 1825 0%'2550 %353
10041008 21'505.000 1,217,275 5.66
.......................... 21.411.000 ,308, 647

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.

Yeats
911 1910 1909 1908 1907 1906 1905 1904 1903 1902 1901 OI-'lO
Amer. Linen Co.- 214 6 6 6 1 6 3 5K 7K 8 5 9%
BorderCl MfgCo;S 6 6 5K23'a 9K 3K 3K 6 6 6K g
Mills..”.... 8 8 8 6K 0 4K 3 6 6 6.20
Granite MI||S Ggﬁ< 8 8 10 8K 4K 6 8 8 7K ;88
King Philip Mills. 6 6 6 6 6 6 6 6 16 6 -
Laurel LakeMills. ®& 8 8 13 It 11 5K 5K 7K 6 4k 800
Mechanics' Mills.a4{&A 6 6 6k 7 4 1 3 4 4K 5 470
Mcrchants' Mf C”u @Ié 6 6 6 6H 4 é 21 g ‘é 4 ‘7168
Narr: ansett i 8 8 8 11K 8 5K -
SRS, - %e 6 6 6 5Kk 4 2 3 4 4 3K 3-4718
R. Bordean 7 10 8 13 20 <K 5K 58K 0 6 OK, 1645
Sagamorel 7 8 8 12 30 20 4K 4 4K 7K 6 A o
Stafford Mil s 1Kk 6 6 6 5K 4 1 4 4 3 25
Tecumseh MIlIS™. 6 6 9K 14K 0 6 5K 6 6 5 24
TroyC &W.M.Co. QK 12 13 21 07 20 gk 10 16 22 17 g
Un.” Cot. Mfg. Co, 6 29Kk O 35K 18K 6 4k 6 6 OK
Wampanoag Millg IK 6 5 4 4 2 . 2 3wt 4*5X2K
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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,
Week ending Dec. 1 Sal.
silver, per02- end . 25%
Consols, 2% per cents 78 5-16
For account.. .. 78jt6
French rentes (In Paris). fr. 95.40
Amalgamated Copper Co 64% 65 %
American Smelt. Ac Hef. Co. 75% 75%
b Anaconda -Mining Co. S - /) %
Atcli. Topeka & Santa Fe___110%
Preferred .106%  108%
Baltimore A Oh 100 105%
Preferred 92 92
Canadian Pacific. .247 248%
Chesapeake A Ohio 77 % 7%
Chicago Great Western.. 21% 21
Chicago MIllw. & St. Paul___ 114 113%
Denver * Itlo Grande.... 24 %
Preferred 40%
Erie.. 83%
First preferred 51%
Second preferred 45%
lllinois Central... 149
Louisville A Nashv'llo..... .103 163 %
Missouri Kansas & Texas 32 % 32%
Preferred... 69 69
Missouri Pacific 41 a1
Nat. lilt, of Mex., 1st pref.. 69 69
Second preferred 34% 34%
N. Y. Central * Hud; Itlvor.lll 1
N. Y. Ontario A Western 42% 42%
Norfolk & Western 113%
Preferred
Northern Pac he 122%
a Pennsylvania.. 82%
a Heading.. 78%
a First preferred 46%
a second preferred 49
Rock lIsland, 27%
Southern Pacific... 11754
Southern Hallway 3154 3254
Preferred 795 75
Union Pacific. A1l 182 54
Preferred 97
U. S. Steel Corporation 8584 67
Preferred 112Y3 11254
Wabash . 1% 11
Preferred 222 22
Extended 4s 66400 54
a Prico per share, bE£ sterllg. ¢ Ex-dlv

Tues. Wed.
16 25 11-16 25%
i 78 7-16 7844
i 78 7-16 78%
t 95.52% 95.4744

65 % 65%

76% 76

8 8

109% 10934

106% 10644

105 100

92 92
24834  c246%

7% 7744

21 2044

113% 114 44

24% 24 44

50 50

32% 32%

54 53 44

45% 46

148% 148
162 16244

32% 3244

69 69

41 4044

69 69

35 44 35%

110% 11044

42% 42

113% c112

93

12294 12244

62% 62%

78 77%

4044 4644

2744 27%

116 44 €115%

31% 31%

75 74%

180sa  CI70%

9644 96

6554 c64%

11244 112%

11 n

22 21%

54 53%

Idend.

CommercialantiiXXlsccllaacints

National

Banks.— The following

information

iX0IxsTxJICNiIUB

Thurs. Erl
25 9-16 25 91
7844 77%
7844 7%
95.6744 95.70
64 Vi 65
— 7144
744 744
10944 10944
107 10644
10544 10544
92
246% 246%
7644 7644
21 2044
11344 113
23 44 23 44
4944 4954
3254 32%
53 44 51%
44 44%
M744 14744
161 16054
32 32
e 60
J— 40
— 60
— 3534
10844 19844
41 41 %
11144 111%
12 -
6254 6244
7744 77
46 44
26%
111%
31 31
73% 73%
178% 177%
95 96
64% 849
112%  112%
10% 10%
21% 21%
53%
regarding

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

CHARTER ISSUED TO NATIONAL BANK NOV. 21.

10,103— “Peninsula National Bank of St. Johns,” Oro. Capital, 550 000
Robert Treat Platt, Pres.; F. C. Knapp, Vice-Pres.;J. N. Edlefsen:
Cashier; S. 1, Doble, Assistant Cashier. (Conversion of the Penin-
sula Bank of St. Johns.)

The following shows all the dividends announced for the
future by large or important corporations:
Dividends announced this roeek are ‘printed in italics.

Per When
Name ol Company. Cent. Payable.
Railroads (Steam).
Alabama Great Southern, ordinary. 244 Dec. 21
Preferred 3 Feb 24
Albany A Susquehanna.. Jan. 2
254 Dec 9
Atlantic Coast Line HU., common. 354 Jan. 10
Boston * Albany (quar.) 254 Dee. 30
Boston A Lowell.. 4 Jan 2
Boston <& Maine, common (quar.) 1 Jan 2
Canadian Pacific, com. (quar.) (No. 62). 244 Jdan. 2
154 Dec. 30
Chestnut 11111 (quar.). 154 Dec. 4
Chic. A Hast. Ills., pref. (guar) 1% Jan.
1% Jan. 2
Preferred (quar.) Jan. 2
3 Dec. 15
Common (extra)... 244 Dec. 15
Delaware <e Hudson Co. (quar.)... 244 Dec. 20
Delaware. Lackawanna A Western (extra) . 10 Dec 22
Detroit e Mackinac, common and pref. 244 Jan. 2
Erlo A Pittsburgh (quar.). 154 Dec. 10
Greene HU
Hocking Valley 3 Dec. 30
Kanawha <e Michigan.. 2% Dec. 30
Morris it Essex, guaranteed 354 Jan 1
N .Y Lackawanna it West., guar (quar.) 1% Jan. 1
N. Y. New Haven & Hartford (quar.) 2 Dec. 30
Norfolk fe Western, common (quar.)____ 154 Dec 18
Phtla. Germantown A Norristown(quar.) 3 Dee 4
Heading Company, second preferred____ 1 Jan 11
Rensselaer A Saratoga 4 Jan. 2
St Lout; A San Francisco—
C. it E. Ills., cam. slk. tr. clfs. 5 Tan 2
Preferred stock tr cl/s. (quar ) 1% Jan. 2
K.C Ft. S. A M. pfd. stk.Ir.ct/s. (qu.). Jan. 2
Southern Pacific (quar.) (No. 21) 144 lan. 2
Union Pacific, common (quar.)- 244 lan. 2
Valley nit. (N. K.). 2% Jan 1
Street and Electric R
American Hallways (quar).. 75¢c. Dec. 15
Brooklyn Rapid Transit (quar.). 1% Tan. 2
Brooklyn Union Elevated, common 254 Dec 7
Preferred... 254 Dec. 31
Chippewa Valleylly. L. it I'., pfd.(qu).. 144 Nov. 30
Cleveland Hy. (quar.).. 1% Jan 1
Continental Pass, py., Phila s3 Dec 30
Indianapolis Street Ily 3 Jan 1
Massachusetts Electric Cos., pref s2 Jan. 1
Norfolk Ily. A Light. 254 Dec. 8
Northern Ohio Tr. felLt.. com. (quar.).- H Dec. 15
Common (extra) H Dec. 15
Preferred (quar.) 1% 1an. 1
Pacific Gas & Electric, common in ..
SaoPauloTram.,L.AP.J.td., (qu.)(N0.30) 214  1an 2
Second it Third Sts. Pass. Ry., Phila... s3 lan 2
United Itys. it Elec., Balt., pref. ri2 Dec. 1
Virginia Ry. <t Power, preferred 244 lan 8
West Penn Traction, common (quar.) 1 )ee 15
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Books Closed.

Days Inclusive.

Holders of rec. Dec. 2a
Holders of rec. Feb. 3a
Holders of rec. Dec.15a
Nov. 29 to Dec. 8
Dec. 16 to Jan. 10
Holders of rec. Nov.29n
Nov. 27 to Dec. 2
Holders of rec. Dec. 1«
Holders of rec. Dec. la
Holders of rec. Dec. Sa
1 to Dec. 3
Holders of rec. Dec. 2a
Dec. 17
Jan. 3d
Dec. 31
Dec. 9a
f rec. Dec. 9a
rec. Nov. 30a
to Dec. 3

Jan.

! Jan.

1 Jan.

1

of rec. Nov.30a
of rec. Dec. 9a
! of rec. Nov. 29
! of rec. Dec. 22
! of rec. Nov. 29
! of rec. Dec.16a
1 of rec. Nov. 29
1 to  Jan. 1
1 of rec. Dec. 2
1 of rec. Nov.30a
1 of rec. Nov.30a
1 of rec. Nov.30a
1 of rec. Dec.15a
! of rec Nov. 22
1 of rec. Dec. 11
! to  Jan. 4
b to Dee 1
1 of rec. Dec. 16
! to Dee. 15

Per
Name of Company. Cent.
Miscellaneous.
Am. Car cfe Fdy., com. (qu.) (No. 37) %
Preferred (quar.) (No. 51) . \%
American Express (auar.) s3
American Radiator, common (quar.)I” 2

American Snulf, common (quar.)__" 5

Common (extra).. 2
Preferred (quar.) [ 1%
Amer. Sugar Hef., com. i& pref. (quar.) 1%
American Thread, preferred.. 204
American Tobacco, pref. (quar.).. 1%
Blackstone Valley Gas A El., pref. (quar. )" 1%
Borden's Cond. Milk. pref. (qu.) (No. 40) 1%
Brooklyn Union Gas (quar.) (No. 43)... 1%
Extra. 1
Calumet & Ilecla Mining (quar.) %
Cambria Fuel (Wyoming), pref 3
Canadian Car A Foundry, Ltd., common 4
Canadian Gen. Elec., Ltd., com. (guar.). . 1%
Celluloid Co. (quar.) [
Extra é/o
Central Leather, pref. (quar.) 1%
Chicago Telephone (quar.).
Childs Co., com. (quar.) 2%
Preferred (quar.)... %
City ct Suburban Homes
Commonwealth Water (N. V.), pref 2%
Consolidated Gas, New York (quar.)___ f}%
Crex Carpet.
Crucible Steel, prof, (quar.) (No. 33)___ 1%
Cuban-American Sugar, preferred (quar.) 1%
Diamond Match (quar.).. . %
du Pont (E. I.) de Nemours Pmo.com (qu)
Common (extra) 1
Preferred (quar.) 1%
du Pont Intemat. Powd., pref. (quar.). 1%
Preferred (extra) 1%
Eastman Kodak, common (quar.) 2%
PrcfeiTed (quar.). 1%
Equitable Ilium. Gas L ght Phlla com__ 6
Preferred 3
Federal Mining A Smelting, pref. (quar.). 1«
General Chemical, common (extra) 5 e
Preferred (quar.).. § 1%
154
General Electric (quar.) 2
Great Lakes Towing, preferred (quar.) 154
uggenheim Exploration (quar.) (No. 36)
Ingegrsoll Randpprefe d(.t.‘ ...... ) ( ........ 554
Internat. Smokeless P. A Ch.. com 44
Common (extra)... %
Laclede Gas Light, com. (quar.) 154
Preferred 2%
Preferred (quar.) (No. 32) 154
R %
Mergenthalcr Linotype (quar.) 2%
Extra - 3%
Mich. State Telephone, pref. (quar.)___ 144
Muskogee Gas A Elec., pref. (quar ) 154
National Biscuit, com. (quar.) (No. 54). 154
National Lead, common (quar.) 54
Preferred (quar.) 144
37 44c .
1%
144
North American Company (quar.)___ 154
Philadelphia Electric (quar.) 154
Quaker Oats, common (quar.) 244
Preferred (quar.) 154
Quincy Mining (quar.).. S
Hallway Steel-Spring, pref. (quar.). 1%
Really Associates (No. 18).. R 3
154
Safety Car Heating & Lighting (quar.). 2
Extra 1
Scars, Roebuck A Co., pref. (quar.).1.111 144
Standard Gas A Electric, pref (quar.).. 2
Standard Motor Construction 2
Standard Oil of New Jersey $7
standard Oil of New York 20
Swift A Co. (quar.) (No. 101). 1%
United Fruit (extra) -
U. s. Steel Corp., com. (quar.) (No. 32) 1%
Utah Copper (quar.) (No. 14) 75¢.
Woman's Hotel Co. (No. 9).. 2%
Yukon Gold Co. (quar.) (No. 10) T%c,

a Transfer books not closed for this dividend,
e Payable In common stock. JPayable
one-half share for each whole share,

1511

When Books Closed.
Payable Days Inclusive.
Jan Holders of ree. Dec.1la
Jan. Holders of rec Dec.lla
Jan. Holders of rec. Nov.29a
Dec. 30(Dec. 23 to Jan. 1
Jan. Holders of rec. Dec. la
Jan Holders ol rec. Dec. la
Jan. Holders of rec. Dec.15a
Jan. 2 Holders of rec. Dec. la
Jan Nov. 16 to Nov. 30
Jan Dec. 2 to Jan. 1
Dec Holders of rec. Nov. 29
Dec Dec. 6 to Dec. 15
Jan Dec. 17 to Jan 1

Jan Dec. 17 to Jan 1
Dec Holders of rec. Nov.24a
Dec Holders sf rec. Nov.15a
Jan Dec. 16 to Dec. 31
Dec. Holders of rec. Dec. 15a
Dec Holders of rec. Dec.15a
van. Holders of rec. Dec.lla
ec. 30 Holders of rec. Dec.20a
Dec Dec. 5 to Dee. 11
Dec Dec. 5 to Dec. 11
pec Holders of rec. Dec. 1
Jan
Dec Holders of ree. Nov.15a
Dec. Holders of rec. Nov.30a
Dec Holders of rec. Dec.12a
Jan. Holders of rec. Dec.15a
Dec. Holders of rec. Nov.29a
Dec. Dec. 6 to Dec. 15
Dec. 15 Dee. 6 to Dec. 15
Jan. 25 Jan. 16 to Jan. 25
an 2 Holders of rec. Dec 20a
2fHo!ders of rec. Dec.20a
=== Holders of rec. Nov.29a
Jan Holders of rec. Nov.29a
Holders of rec. Dec. 8a
15|Holders of rec. Dec. 8a
Dec. 15 Holders of rec. Nov.24a
Feb. 1 Holders of rec. Dec.30a
Jan.
pan 2 Holders of rec. Dec. 19
Jan 15 Holders of rec. Dec. 2a
Jan. 2 Holders of rec. Dec.15a
Jan. 2 Dec. 16 to Jan. 2
(lan. 1 Holders of rec. Dec.12a
Tan. 2 Holders of rec. Dec.20a
Jan. 2 Holders of rec. Dec.20a
Dec. 15 Dec. 2 to Dee. 15
Dec. 15 Dec. 2 to Dec. 15
Jan. 2 Holders of rec. Dec. 9a
Jan 2 Holders of rec. Dec. 9a
Dec. 20
Dec. 30 Holders of ree. bee. 9a
Dec. 30 Holders of ree. Dee. 9a
Feb. lmlan. 14 to Feb. 1
Dee. 15 Holders of rec. Nov.29a
Jan. 15 Holders of rec. Dec.28a
Dec. 30 Dec. 9 to Dec. 13
Dec. 15 Nov. 18 to Nov. 21
Dec. 30 Dec. 9 to Dec. 11
Dec. 30 Holders ol rec. Dec.15a
Dec. 20 Dec. 10 to Dec. 20
Jan 2 Holders of rec. Dec.15a
Dec. 15 Holders of rec. Nov.21a
lan. 15 Holders of rec. Jan. 2a
Feb. 29 Holders of rec. Feb. la
Dec. 23 Holders of rec. Dec. la
Dec. 20 Dec. 7 to Dec. 20
Jan 15 Holders of rec. Jan. 5
Jan | Holders of rcc. Dec.15a
Dec. 22 Holders of rec. Dec. 8a
Dec. 22 Holders of rec. Dec. 8a
lan. 1 Holders of ree. Dec.15a
Dec. 15 Holders of rec. Nov.29a
pec. 15 Dec. 2 to Dec. 14
Dec. 15 Holders of rec. Nov. 17
Dee. 15 Holders of rec. Dec. 5
Jan. 1 Dec. 17 to Jan. 4
. 19 Holders of rec. Dec. 4a
Dee. 30 pec. 2 to Dec. 12
Dec. 30 Dec. 9 to Dec. 12
Dec. 15 Holders of rec. Dec. 1
(Dec. 30 Dec 13 to Jan. 8
b Less Income tax. d Correction

In common

sto

ck

In the proportion of
g Less State, city and county taxes

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 25.9%.

Week ending November 25.

Clearings at—

Inc. or
1911. 1910. Dec.
Canada— 3 3 %

Montreal 55.259.286 41,746,105 +32.4
Toronto 41.985,831 35,932,920 + 16.9
Winnipeg.. 36,372,723 28,193,311 + 29.0
Vancouver 11.845,637 10,075,370 + 17.6
Ottawa 4.971,116 4,120,004 + 20.7
Quebec 2,925,381 2,580,410 + 13.4
Halifax.. 1.923,559 1,828,520 + 5.2
Calgary 5,253.616 3,722,447 +41.1
Hamilton 2,898,047 2,254,197 +28.6
St. John 1,461,278 1,649,480 — 11.4
Victoria 3,085,584 2,430,043 + 27.0
London 1,505,813 1,213,019 + 24.1
Edmonton___  — 3,265,350 1,089,289 + 93.3
Regina [ 1,661,870 1,325,768 +25.2
Brandon 846,501 746,703 + 13.4
742,297 560,003 +32.4

saskatoon 2,118 293 1,406,097 +44.5
Moose Jaw . 1,158,041 Not Include d In tot
Brantford 574,905 Not Include d In tot
Fort William — 835,295 Not Include d In tot

Total Canada... 178.152,182

141,534,346

1909

$

44,125,931
29,360,842
25,394,233
8,200,363
3,580,553
2,490,887
1,858,128
2,415,214
1,867.700
1,448,519
1.851,091
1,210,406
1,093,404
1,197,145

al
al
al

1908

S
32,990,957
27,33,8,080
21,546,368

4,087,003
3,511,147
2,197,707
1,099,070

1,837,478

1,397,205

1,289,018

1,193,396
1,019,641

878,678

+25.9 120,094,476 100,986,348

-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

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, N0t
usuaﬁy dealt 1n at the Stock I':hxchanges, were recently sold at

auction in New York, Boston and Philadelphia:

THE CHRONICLE

[VOL. LXXXXIII.

DETAILED RETURNS OF TRUST COMPANIES.

On DO& Net_
Loans. Specie. Legals. withCM Deposits. Reserve.

; .S . .
By Messrs. Adrian H. Muller & Sons, Now York: Jaéuiﬁq?t?sd_ urpls Average. Average. Average. Banks. Average.
Sl?)areSWa' shington Trust C Peé??nt' I%%%SO Hebrew Benev. A OrPher oent 3 ) $ $ $ 3 %
ington Trust Co. , enev, - 21558 207660 22670 1530 19400 159300 151+ 108
B e o e B oo 50 TR 1 120 288 BLRA BRES
By Messrs. R. L. Day & Co., Boston: 131427 ,800, ,274, 3 ,346, ,486, . .
Shareg’ gpersh Shares. ipcrsh,  U-S.Mig. AT. 4476’1 351010 38010 7450 6,551%0 21%%’8 %031 Jg.g
10 Merchants' Nat, Bank. ... Zp | 1GreatFalls Mig. Co, exdv—1886  Tiuo o AT 1004 54450 TRD0 1380 23150 200190 184+ 94
32 Concord (Vess) Natt. Bank 21i-216% - $ &on. /A Montrea) UR.dass 11609 GiSanty " 226977 1487500 146850 13180 158110 1065430 151+ 135
B Bg))/, Stgt%COOotttt%?] C%’rp-_’ o P{I-_-_ 0 Messachusetts Lighting Cos— 123%  Fidelity. = 12748 68040 4840 2320 6470 15753,8 %171 J_‘é.(l)
Merrimack Mfg. Co. Bieto Pl {6006 45 Bridgham A Smith Cpy ... 35 Lawyers’ T.&T 61764 2%%8 15340 9140 550 %.8'49670 160108
1 PaclficMIlls(ST000par) .ex-div.3,700 10 . €. Dougles Sioe €6, pidf e Solumbia - 18211 163500 14910 0 18170 133100 150+ 17
2 Shaw Stocking Co, '100 1 Boston Library Socie -5 Jard 1a2s 13200 1388 930 2D 152700 152+ 122
24 Arlington Mills i 1 Cambridge Gas Light Co. o People’s 1,681,1 162630 19400 3%4.0 21450 A0 11+ 104
4 Arlington M Bl 10 Familton Mig. Co New York— 115326 44,7040 44340 1150 32700 281400 ;
epperell Mig. Co : o 9 GO Franklin. . 133 106070 11300 80 13930 94230 Bor 121
Shal?egl Messrs. Francis Henshaw & Co., Boston: Metropolitan.. 00568 243350 22160 150 25100 162000 156+ 134

$per sh, Shares. Sper sh.
6 Lawrence Mfg. Co., ex-dlv------ 173% 22 Pemigewasset Valley RR. Co.. 141
s Cotton Mills - 114% 0% Ports, Gt Falls A Convey
7810 68N, om0l 20c, R, 1S A%S, 19870 16

By Messrs. Barnes & Lofland, Philadelphia:

Totals, Avge.. 89,271,7 562,091,0 55,075,0
Actual figures Nov. 25 563,697,0 54,202,0

6,998,0 56,620,0 408,312,0 154+ 121
7,261,0 54,613,0 410,018,0 150+ 117

The capital of the trust COI'T%‘IieS Isas follows: Manhattan, §1,000,000; Brooklyn ,
Shares. . 2255Eer sh, Shares. ) Spersh.  $1,000,000; Bankers, $5,000,000; U. S. Olvgge. A Trust, $2,000,000; Astor, §1,250,-
1 Amer, Acad, of Music-—--2250%-227 25 Pegple’s Nat. Fire Ins. Co., 000; Title Guarantee A Trust, $4,375,000, Guaranty, §5,000,000; Fidelity, SI.-
4 American Bank, §50 each----70 €aCH. i 30 000,000; Lawyers' Title Ins. & Trust. $4,000,000; Columbia, $1,000,000; Standard,
5 Amer, Pipe A Construction Co. 94 25 Phila. Ger. &Nor. RR a 150 $1 000 000; People’s, $1,000,000. New York. $3,000,000; Frankiin, $1,000,000;
50 Ann Arbor UR. Co., pref....... 10Phlla. City Pass. Ity............. 156%  Lincoln, S1,000,000, Metropolitan, $2,000,000; total, S34,625,000.
15 Buffalo A Lake Erie Trac,, com 5 90 Phlla. Rourse, pref.; 8§25 each. 10

25 Central Trust & Sav. Co.,$50ea. 80%
8 Central NationalBank.. .424
2 Citizens' Pass.

16 Phlla Bourse, com., S50 ea.3%-3%
Phlla. Warehouse Co 158%
10 Shore Elec.hLight, 1.

SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES.

£ PR AT B £ o o B
D Eidelity Trist Gor o611 200 Sterling Graphite Co.. Silot  ending . Capital. Surplus.  Loam.  Specie.  Legal with CH. o Nk,
4 Finance Co. of Ponna., 1st pf.110 %Lex_tllePNatlonal Ilt?’;mc Nov. 25 . X X
i i NION Passel T . 0-
10 Franklin Nationai Bank- 4@ 72 United States Loan Soc, Sl0ea 15 4YRIR0°S 156950 1068003 13580120872 9510 74870 13003130
3 Hd. & Swkc Pass 30 paggecst End Trust Co-eveoeny sl12% 1ot cos. 346250 892717 5620910, 55,9750 09980 566200 4083120
3 I e & Loy opRo0 WMilkeo BaTe s ezieton Total .. 169,775,0285,301,0 1,916,103,0328,726,(1 819750 56,620,0 1.768.6250
1 John B. Stetson Co., common.532% $15,000 Standard fce Mfg. Co. st B’;ﬁﬁ;‘;"'- 1,344,580,0270,933,0 75,700,0 1.350.724.0
15 Kensington Nat. Bank, $50ea.102% __55. 1929...........cc.cccoiiinin, - 60 Trust &os. 563,697,1) 54,2620 7.261,0 546136 410,0180
10 Logan Trust Co.... .......... 138-138% $6,500 Fkd. Tac. A llolmesburt ust cos. N e Hedh
7 Manufacturers' Nat. Bank---- 125 St Ity. , 1940, 96% Total 1,908,277,0325,195,0. 82,961,0 54,013,0 1,700,742,0
%(l\%at_ bBanII<( oétNor' lL_:betmes__zso $8,5(§(?L Buff. A Lake Erie Trac. y T e e
.................................. 0
e, S Pt U cpeSe i e
XnsLr. I ! . . . Of PI S, . N
JBPengsOoforoanes X 5,000 Canton (O.) Elec. Co. 5s.'37 940/3 The State Banking Department also furnishes weekly
25 People’s Trust Co., $60 each.. 50 ﬁ;%&?so_gp‘g‘éf"\k‘igf&%é}%?g%ﬁ% returns of the State banks and trust companies under its
By Messrs. Samuel T. Freeman & Co., Philadelphia charge. These returns cover all the institutions of this class
ST Trust Co §pl%s/tJBonds. Percent. i the whole State, but the figures are compiled so as to

$5000 No. Spfd. Wat. 1st &5, 28,100
000 Spy

15 United Firemen'sTns. Go.,810ea. 15%1 fd.

fat. Co. cons.5s,’26.100
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.

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
are made up, see “Chronicle,” V. 86, p. 316.

items

STATE BANKS AND TRUST COMPANIES.

Trust Cos. Slate Banks  Trust Cos.
State Banks - Tru outside of . outside of

in n
Greater N. Y. Greater N. Y. Greater N. Y Greater N. Y

,;71,0&)

Week ended Nov. 25.

$
61,956,000

| . Soce, Leals. Nt Depos. Re Capital as of Sept. 20__ 9417974 9,525,000
ital.  Surplus. oans. ecie. X - -
00s omitted. Capital P Average. Av%rage. A\;eegrage. (Is. Aver. serve.  Surplus as of Sept. 29 38568700 174,752,800 11,450,214 11,378,230
S 3$ S % Loans and investments 287,978,300 1,089,019,000 103,570,400 157,425,000
2,%00,0 3,%'57,6 21%69,0 37390 11900 192770 255  Change from last week. —1,158100 +8370,800  + 211,300 —18300
20600 4498 330500 88640 14860 382000 270 ]
20000 18879 202620 34980 16280 204230 250 Specie ................ — 51982000 112,384,100
60000 83178 537950 ]2}’559’8 %{%5,8 g%%ﬁ;i,g %% Change from last week. ~ + 624,100 + 1,039,200
1, 27,478.0 ,337, , 117, ,0/4, .
City 25}05&9',8 2(75’,91%’,2 1850020 39,0670 66330 1787900 255 Legal tenders & bk notes 23252400 11,109,400
""""" T 300 "e7e99 295300 5280 1760 2[0410 259 Change from last week. +23)500  + 26000
6000 5746 65970 : : 6040 25. 104.041.300
1, 25389 89090 13340 5020 71670 256 Deposits ..................... 333,130,200 1,179.779,200 109,935,700 03l
00 57 2590 “Ado E0  Zasdo i St  frorii last isek.  +'BOLO0D ¥ 7110400  —000000  —O0BL200
500,0 905,5 ,432, ,271, , .54, 3 . 22 673.300
50000 46243 408680 66240 38330 39970 261 Reserve on deposits....... 95,174,400 131,595,000 22,501,000 673,
250000 155321 1423020 23,2600 62510 1174140 25.i dqangefromplgsst week, + 1433500  +00L,200 —851,400 —474,100
30000 27717 134850 15500 1,0630 100070 26.1 ) o 21.5% 14.6%
5000 9404 39780 5390 5450 36730 295 P. c. reserve to deposits.. 28.4% 10.3% 3 T4en
Chat. A Phen. 22500 11603 10,1660 27170 12800 159430 251  Percentage last week 280 103% -1% 8%
200,0 4733 1,936,0 475,0 148,0 7%%8 %%
%%’,8 %%g %%8 1§%8 5’%%:8 21.466,0 ZSE + Increase over last week. — Decrease from last week. )
500,0 5005 90300 18290 9120 111460 21. Mve —"Surplus” includes all undivided profits. “ Jteserve on deposits” Includes,
Market A Fult 1,0000 17995 90230 14080 10200 90090 270 for both trust companies and State banks, not only cash Items hut amounts due
Metropolitan . 20000 160565 120120 29810 2370 124470 258 from reserve agents. Trust companies In New York State are required by law to
30000 55550 454830 79430 55440 536080 251 keep a reserve proportionate to their deposits, the ratio _vg(;yl_ng according to lo-
15000 77,5304 26,5060 4,242,0 21910 24,4330 263 cation as shown below. The percepr%ltqe of reserve required_is computed on_the
50000 129475 84,4030 21,176.0 11870 87,9390 254 arglgregate of deposits exclusive of motleys held in trust ami not payable within
250,0 98,2 1,479,0 3720 1050 16180 294 thirty davs, and also exclusive of time deposits not payable within thirty days,
5,009,001 57834 329200 7,6290 19000 350780 267 represented by certificates, and also exclusive of deposits secured by bonds or
10000 22902 138650 32830 1210 134540 253 obligations of the State or City of New York, and exclusive of an amount equal to
10,0000 21,1893 1180820 23,0350 4,3030 1105490 247 the market value (not exceeding pan of bonds or obligations ol the State or Ci
20000 1901,1 240490 508L0 1,7890 261010 253 of New York owned by the hank or held In trust for It by any public department.
250,0 809.7 34470 8120 620 36140 250 The State banks are likewise requirtd to keep a reserve varying according to loca-
5000 16841 83430 14330 7170 83830 256 tion the reserve being computed on the whole amount of deposits exclusive of tints
750,0 7105 39940 8000 2310 37950 271 deposits not payable within thirty days, represented by certificates gaccordl
50000 84445 90.897,C 2001SC 4,7880 1010400 245 fo the amendment of 1910), and exclusive of deposits sectired f(acoordlng 0 amend-
1000 20892 127120 23760 12110 142000 251 ment of 1911) by bonds or obligations of the City or State of New York, and ex-
German Exck. 200.C 872,7 3590,0 427t 490 34500 20.7 clusive of an amount equal to the market value énot exceeding par) of ds or
200C 10471 55090 14770 1530 6,444,0 252 obligations of the State or City of New York owned by the company or held In trust
10000 16670 15223( 2881 12520 101810 253 for |t by any public department.
Garfield 10000 12349 8441 1‘(313{ 5130 84040 254 —Trust Cos.— _—Stafe Banks-
Fifth . 200 SL7¢ 35170 °399( 5790 36560 267 Reserve Requiredfor Trust Companies Total Of  Total of
Metropolis 1,0000 2154, 5470 10671 16BH1 125180 256 and ‘State Banks. Reserve  which Reserve _tehtch
West Side 200,( 1017, 4,234,0 9901 2490 19290 251 Location— " R%red. in Cash. Rqulred, in Cash.
- J,m),& 2,082, 2387&8 51231 2421 283270 266 Manhattan Borough------------------ % 15% 25% 15%
Liberty........ 70000 27091 17,189, 33271 9650 171880 250 15% 10% 20% 10%
N. Y. Pro#Ex 10000 80,0 81461 20791 4930 9,7160 204 15% 10% 15% 7%%
10000 %1 16197, 49/1 3550 208400 255 Brooklyn Borough, with branches In Manhattan. 1%  15%  20%  20%
1,0000 , 10201 241 12231 141591 258  Other Boroughs, with branches In Manhattan. -- 1%  15%  15%  15%
Coal A Iron.. 10000 446 £ 61601 1041 %% 0,297,0 251 10% 5% 15% 6%
Union Exch. 1,0001 1 9301 12491 1,178 9487.0 255
Nassau, Bklyr 10000 10635 74801 1581 234C 708C 251  The Banking Department also undertakes to present sepa-
Total*, Avge. 1351500 196029C 1354012, 272,751, 749770 13803130 255 rate figures indicating the totals for the State banks and
Actual figures Nov. 25 1111,580, 270,933 75,700, 1350,724C 256 trust companies in the Greater New York N0t IN the Clearlng

circulation of national banks In the
and according t« actual flguresjwai
... V.&Iwam

Circulation—On the basis of averages,
Clearin’ House amounted t* $50,668,000,
$50,*04,000.

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.

THE CHRONICLE

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.

Clear.-House
mbers.

Clear.-House State Hanks ct Total of all
Membel

Week ended Nov. 25— el rs.  Trust Cos. not Hanks &Trusl
AclualFlgures  Average. in C.-H. Aver. Cos. Average.
. $ $ S
Capital INat. banks..
Sept. 1and 169.775.000  169.775.000 34,652,000 204,427,000
Surplus e banks
pt. 29 285301.000 285.301.000 93,130,300 378,431,300
Loans and Investments 1,908,277,000 1,916,103,000 601,879,100 2,517,982,100
Change from last week —~13510,000 ~—5)803,000  + 5,117,400 =~ —745,600
Deposits.................. 1,760,742,000 1,768,625,000 6593 704,500 2362329500
Change from last week —-16,003,000 10,725,000 + 3,616,200 —13,108,800
Specie........ —..c.c..ee 325,195,000 328.726,000 62,385,700 391,111,700
ghange fromlastweek —5,944,000 —7,167,000 +50400 —7,110,600
Legal-tenders .......... 82,961,000 81,975,000 610,930,600 92,911,600
ange Irom last week —400,000 —961,000 + 116,300 —844,700
Banks cashinvault__ 346,633,000 347,728,000 12,793,500 300,521,800
Ratio to deposits 25.66% 25.56% 14.11%
Trustcos. cashlnvault 61,523,000 62,973,000 60,523,500 123,501.500
Aggr'te n‘oney holdi 408,156,000 410,701,000 73,322,300 484,023,300
je from last week —6,344,000 ,128,000 + 172,700 —7,955,300
Money on depOSlt Wlth
other bks. & 54,613,000 56,620,000 19,658,300 76,278,300
Change from Iast week —2,480,000 + 131,000 —445,500 —314,500
462,760,000 467,321.000 92,980,000 560,301,600
Change from lastweek —8,821,000 —7,997,000 —272,800 —8,269,300
Surplus CASH resel
Banks (above 25%) — 8,952,000 7,649,750
Trust cos.(abovcl5%) 20,300 1,726,200
8,972 300 9,375,960
Change from last week —1,430,550 —3,705,250
% of cash ftr ust con—
o of cash reserves of tr 15.00% 15.42% 14.91%
Cash on dcp. with bks. 11.75% 12.18% 1.12%
Total ....ccevveeeenene 20.75% 27.00% 10.03%

+_Increase over last weel
a These are the di
and other banks

posits amounted to 5077,881,100, an Increase of $4, 06000 over last week.

— Decre:
its after ellmlnatln
trust ies

ase from last
ew York Ci

the Item "Due. from reserve dej

sitories

; with this [tem Included,

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

We Omitiidd'ripliers (00) in all thesefigures.

ita . .

Hanks. Cé}a‘r)wd 'Loans.  Specie. Legals’. Deposits. Circu- Clearnigs.

Surplus. a lation.

S S s $ s S

... 41,350,0 221,484,0 24,754,0 3,660,0 270561,0 7,101,0 164.897.5
41,350.0 221,501,0 25,055,0 3,762,0 279,094.0 7,038,0 140.883.1
. 41,350,0 220,039 0 27,806,0 s,177,0 285,096,0 7.361,0 186.367.6
41,350,0 225.858.0 28,270,0 4,130,0 280,5950 7,370,0 176.114.7
41,350,0 231,129,0 28,032,0 4,151,0 294,736,0 7,375,0 229.525.7
11,350,0 235,579,0 28,599,0 4,355,0 292,463,0 7,382,0 166.874.6
. 41,350,0 233,993,0 29,164,0 4,513,0 293,377,0 7,387,0 180.465.7
. 41,350,0 234,151,0 27,958,0 4,644,0 286,651,0 7,231.0 166,210,6
60,105,0 279,644,0 78.099,0 335,523,0 15,328,0 162.514.3
. . 60,105,0 280,701,0 76,571,0 336,518,0 15,352,0 125.724.1
.21 60,1050 280,105,0 75,704,0 337,869,0 15,344,0 152.634.3
. 60,105,0 279,193,0 73,443,0 330,335.0 15,324,0 137,656,5
. 60,105,0 276,209,0 73,504,0 328,730,0 15,335,0 162.693.2
. 60,105,0 274,291,0 75,2480 331,076,0 15,307,0 135,986,1
Nov.18 00,105,0 272,588,0 75,388,0 331,636,0 15,320,0 162.239.4
Nov .25 60,105,0 271,075,0 77,114,0 329,408,0 15,4330 1483155

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

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.

1900. 1908.

$2676195 83,187,801 83,256,890 $2,509,652
12677861 14,340,098 13978983 10,993,097

S16,344,056 S17.534.499; S17,235,873 $13,502,749

$127,249,676 $142,554,126 $152,273,218 $113,005,070
666,990,819 651,789,861 638,650,349 461,926,863

$794,240,495 $824,343,987 $790,923,507 $574,931,933

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

Slnce January 1

Bl Mercrardiss ™

Total 47 weeks.

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.

the case of the Clearing-House members, the deposms are Iegal 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, COMDINEd 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 thesefigures.

Week Loans anil Tot. Money Entire Res.
Ended. Investments. Deposits. Specie. Legals. Holdings.” on Deposit.
S S 3 $ S
Sept. 23.. 2549.499.3 2418.184.1 413%29,9 95,2222 5089521 589.576.5
Sept. 30— 2,536,059,1 2.404.638.2 411.994.6 .394.6 506.389.2 587,161,9
Oct.” 7— 25200140 2.382520.9 403.975.7 545, .520. .
Oct. 14- 2526.299.8 2.388.182.0 402.340.7 1.112.1 .452.
Qct. 21.. 2519.188.7 2.380.090.9 399.322.0 .911.6 493.233. .
Oct. 28.. 2517.979.4 2.380.965.0 403.805.5 2.996.1 496.801. X
Nov. 4— 25259489 2,384,031,8 401.382.5 .244.2  494.626. .
Nov. 11— 2.524.634.5 2.3762075 398.091.0 932080 491.300.2 505.413.1
Nov. 18— 2518.727.7 398,222,3 93.756.3 491.9780 568.571.
Nov. 25.. 2517,982.1 2362 3295 3011117 929116 481.0233 560,30L0

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 thesefigures.

Loans, Legal On
Dtsc'ts . Tender Deposit
Hanks. Ca;IJi— Slur— Iand Specie I—agr? c\:M}_f'\ DNet_Ts
tal. us. nvest- -k, eposits.
P ments. Notes. Hanks. po
New York City.
Manhattan < Bronx. S S 5 S, 3 S $
hts. 1000 2970 1,2690 1430 590 1660 10150
2500 1203 15640 340 2490 1440 1,002,0
4000 4634 58430 8120 4370 8300 70140
3000 7860 6,757,0 6930 0260 7720 7,747,0
R
efferson---- ! ,0 4517, , , ) 415,
2500 3402 24550 4260 440 3450 3,0980
2000 3939 31250 _300 6100 5850 34310
1000 4752 41070 3590 3630 0490 4,267.0
200,0 988 18510 2370 850 2200 20190
1000 5062 39110 750 7190 6110 4,360,0
200,0 2786 26400 321,0 1060 2466 25340
200,0 1320 15630 2470 440 620 14000
.0 3132 21500 3770 400 530 2,160,0
Gotham National--—- 2000 1200 12560 3250 100 1070 13250
Broadwa 2000 5355 30830 4350 1150 4080 3,042,0
Manufactla/rers Nat.. 2520 8673 54300 3980 2380 6850 4,7900
............. 1,000,0 8395 105920 2980 1,631,0 1,487,0 12,324,0
Natlonal Clty 3000 5929 38370 4320 2410 7690 38850
.............. 20000 1590 19190 2000 1050 291,0 19520
Flrst Natlonal_ty 3000 6590 35430 3410 040 4320 27300
ersey Ci
First National . 4000 12922 53160 2770 4570 22050 4,467,0
Hudson County Nat 2500 7708 31800 2500 1120 7740 2,309,0
Third ll_\lg&okna .. 2000 441 20430 1230 1080 0 17000
en
First National. . 2200 0258 37040 2190 570 3070 1,727.0
National....... 1250 2645 31020 180 450 2630 1,3820
Totals Not. 25 6,947,0 12,051,2 89,838,0 7,048,0 7,173,0 13,9400 87,880,0
Totals Nov. 18— 6.947/0 12.051.2 90,5590 7.537,0 7,080,0 157170 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

For week. 1911 1910. 1909. 1908.
For the week........ ............ $19,778,172 S10,320437 S12.418031 $8539,558
687,310,861 611,750,536 551,409,111 568,026/494
Total 47 weeks $707,089,033 $622,070,973 $563,827,142 $576,566,052

The following table shows the
specie at the port of New York for
and since Jan. 1 1911 and for the
1910 and 1909:

EXPORTS AND IMPORTS OF SPEC

exports and imports of
the week ending Nov. 25
corresponding periods U*

IE AT NEIF YORK.

Exports. Imports. EH

Week.  Since Jan.1  Week.  Since Jan.l

Great Britain $73,067
- $3’5033k745 ........ 50%

S13100 1,83L,020 $29782 1527497

1814 7,222,221

——— 1,820"660 4,105,430 84,943 2,891,480

All other countries. 172,250 36574 1,914.8%6

Total 1911. $1,833,100 $9,615945 $153113 $]. 141,534

Total 1910. ,200 45142.738 $208,369 8561

Total 1909.... 4,839,200 87,368,717 987 . 53992

Silver.

Great Britain $1.799,729 $42.107.523 8172,576

France.... - 2,824,034 11,767

Germany . 167,149 26,919

West Indies 929 , $345 78,886

Mexico 3,783 3,05,100

South America 1,000 36617 ' 97672 1,669,741

All other countfies 200 754 3751 143215

Total 1911................ 51,801,858 $45 236500 $105551 56,447,141

Total 1910. 640,345 - 38,834,124 186,127 4,423,893

Total 1909.......... R 607,305 40 132 450 287,384 4,893,141

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

latiMtixj and ~f

inancial.

Diversify Your Investments

Write lor our olrcular entitled
treats the above subject In detail.

Spencer Trask
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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
CUnwvhfc 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. 1 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 for abrief period, but itisquite 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 (O to 90-day
endorsements, 3% @4% for prime 4 to G 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 . : 1910. 1900.
Averages for Differences  =Averages for Averages for
week ending from week ending  Week ending
Nov. 25. previous week | Nov. 26. Nov. 27.
Capital........ e 150000 eeeeeeees 1 133350,000 127.350.000
Sur%lus 190,020,300 196,577,100 180.024.400
Loans and discounts. 1.35-1,012,000 Dec. 10,418,000 1,214,410,500 1.190.167.100
Circulation ............. . 50.668.000 Inc. 42,000 48,564,200 = 52,905,200
Net deposits 1,360,313,000 Dec. 19,140,000 1.187,683,200 1.175.582.100
Specie ......cccooeeenn - 272.751.000 Dec. 8,310,000 210,300.200 235.090.000
Legal tenders.......... . 74.977.000 Dec. 957,000 ‘08825500 08,118,800
Reserve held ........ 347.728000 Dec. 9.207.000 315,185,700 303.209.400
25% of deposits__ 340,078,250 Dec. 4.785.000 296,915,800 293.895,525
7,649,750 Dec. 4,482,000 18,269,900 9,313,875

r Surplus reserve..
r

Note.—The 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 returnsot _the separate hanks and trust ies, also
the sum 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.

da

48L ., . .

for cabtes: 82@4 82 M and documents for payment
482), @4 83H. Cotton for payment 4 82)4@4 83 and grain for payment

4 183Y, . . .

The posted rates for sterling, as quoted by a representative house, have
ruled dally at 4 84 for 60 days and 4 87 J for sight,
f To-day’s (Friday’s) actual rates for Paris bankers’ francs were 520
520 less"1-10 for long and 5 184 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 1-32(®
05 1-16 for short. Amsterdam bankers’ guilders were 40 5-10 less 1-16@
40 5-16 less 1-32 for short. . s

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.

higlh and 20m, 45 4rpf. low.
he range for foreign_exchange for the week follows:
_Sterllngi. Actual— SIX\t)/ Days. Cheques. Cables.
High for the week 4 83 4 8070 4 8705
Low for the week 4 82 M 4 8010 86 A
_Darts Bankers’ Francs—
High for the week 520 less 1-16 517Mless 1-10 517M
Low for the week”_520% less 1-1G 5 18M less 3-32 5 18H less 1-32
High oo The aesk © G400 31 %5 M
igh for the week___ - - \
Low for the week 94 95 ‘A less 1-32

7-10
Amsterdam Bankers' Guilders—
High for the week.-.40 1-10
Low for the week...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
SI',000 discount. Boston, 5c. per $1,000 premium. New Orleans, com-
mercial, 25c. per $1,000 discount. bank, $L per $1,000 premium. Savan-
nah, buying, 3-10% discount; selling, par. an Francisco, 20c. per $1,000
%reer_nlum. St. Louis, 150. Bler $1,000 discount. Charleston, buying, par;
lling, 1-10% premium. ontreal. 62 Mo.'per $1,000 discount.

5-16 plus 1-16 40~

THE CHRONICLE

IVOL. LXXXXII1.

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 820,000 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%. ,Th
week'ﬁ)ll'ange has been as follows: [0 yearly range ace thlra

page following.
Interest Sow Sgy. Nov. Aor. Nov. Dee.
I'crlods %/ 2 29 30 1
Jan *100'A *100)4 *100)4 *100)4 *100)1,
—Jan *100)4 *1 *;I.OQ)"\,/I *100", * Od)lg
Feb *101K *101K *ioi'M *101K . *101
Feb *101K *101K *101H *101H loli- *101%
Feb * 134 *113M 113K day. *1134
Feb * * 113K *11%4 *113H *113K
Eel) *10014 *100)4 *10f R/I *100):, *1004
Mch *102)4 102M *102)4 10234

* 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 faﬁy 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. Sales Range Jor Week. Range since Jan. 1
Week ending Dec. 1 tor ) )
Week.  Lotcesl. Highest. Lowest. Highest.
Am Brake Shoe & I*, pf. 100129 Nov 25129 Nov 25 1224 Oct 138  Feb
American District Teleg. 10 18 Nov23 18 Nov28 18 Nov 18 Nov
American Snuff, pref— 10108 Dec 1103 Dec 1 D S%lﬁ; 104  May
Am Tobacca pref tr rects 6,500 97% Nov 25 1004 Nov 29 924 io0)4 Nov
Batopllas Mining-------- 000 $1)4 Nov 27 $1)4 Nov 27 4 %ucg 4 Jan
Colorado Fuel A1, pref. 100108° Dec 1108 Doc 1 May
Cuban-Amcrican Sugar. 100 54 Nov28 54 Nov28 35 Feb 58  Sept
Federal Sugar Refining. 500 64 Nov 29 O4H Nov 28 35  Jan 04)4 Nov
General Chemical--—-- 110 13244 Nov 25133 Nov 29 10 Jan Feb
Green Bay & West.debA 18 Dec 1 1 704 Feb 824 Oct
Homestake Mining----- 25 8 Nov2r 8 Nov27 81 Sept 8 May
Lackawanna Steel------ 40 30 Dec 13X ov 25 Sepl 48 %
Quicksil Mini B 2N 6§1M Nov% ; /(-\xt (14)14 N
icksilver Minin, 90 3)4 Nov 29 ov pr ov
Preferred... 9 . 300 ) Nov 25 Nov 29 2M Jure 5}4 Nov
RIt Securitie 1
stock trust certificates 50 89)4 Nov 29 89H Nov 29 88  Oct B Juno
St L & SanFran—C & E i8]}
Illgref stock tr ctfs.. 400107 Nov 27 107)4 Nov 25 107 Nov 107K Nov
C &E | newstk tr ctfs 20 59 Nov 5 ov2/ 54  Aug 2 Feb
Sears, Roebuck&Co,pref. 100 121)4 Nov 29 121H Nov 2L 1194 Jan 12  Noil
So Porto Rico Sugar, prf 1061100 Nov 28110 Nov 28 no’ Feb 113  Jan
Texas I'ac Land Trust. 300 89 Nov20 & ov 29O &4 R  Jan
U S Indus Alcohol, pref 100 Nov 27 95 Nov 27 90O Sept 994 July
U S Reduc & Refining.. 10 Nov2) 2 Nov22 2 Nov 4)4 Jan
Virginia lIron, C&C_"__ 400 60 Nov 604 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 57%. 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 3%, 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 88%. 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 92%. 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,

OCCUPYING TWO PAGES

STOCKS—HIGHEST AND LOWEST SALE PRICES.

Monday
Nov Nov.

1078 107] 1076 107

\Nednesday Thursd

Nov. 29

105% 1068%
4 1034 10831

137 1374 130% 138% i36
1079 10%  103% 103% 101% 103%
*89 4 o +89 8Bl
B B 7B M b 1% T%
211% 212% 211% 242% 2414 243
4300 30 +28 *298 *300 30
N &
*23
0 5 37 45
0% 2% *20 20 203
P% 9 3B/ *37% 3%
1096 110% 1094 1114 109% 111%
*47 149" *i47 149 % 148 14718 14712
45 145 *144% 140% 145 145
91 20 *191 200 *91 191 200
137 141 ¥ M 137 141
+150 16 * 165 1A% 147%
1% Do 2 4
6 *5
s 63 W2 75
92 10«2 10 *92 110
* 5 5 49
T% 78 *716 *77/ 77%%
0 0
+10 171 *108 18%% 163%
4555 670 50 505
23 24 3 A 2B A
* 9 47 B0 4
9 0 9 % 10
#9 20 19 19 184 20
% 4 34 % 3 3
a8 &% 5% 5%
A 45 M % 45%
127% 1283 12/% 138 1273, 1264 1274
428 43% ﬁm 406 24 M2 43
*119% 123/0 1% 1% 1% 126
*93%.... 9% ... *03% 0% ...
125 128 *125 128 +15 128 +15
140 1441 141 145%6*143 145 149% 143
106 1% 186 1486 1% 19%6 144 19%
5% 454 X4 26% 203 4%
4% 40% 212 4%
*16% 1% *16% *10 o e
8l 34 8 A 3l *31
8% 80 *I8% % 79 &
2% 0 M2 *28% B1S 2%
04 4 06 *64 04
120 1012 ¢112 1012 *12% 1% 1%
o 129 1%/ 1798 E%/ 1%/
178*s 1, () (] (]
' +45 B
4 150 1654 156%
=135 137 *i34 13 1B
32 34 *32 30 3
57 0 50 5%
1314 12 185% 135%
*14412 143 145/ 148 *147 149
(]

*150 *150
*60 *00
*33 B4 *3N
108 1078 108%
*53 65 *63

*012 R 9%
184 11912 119
*85 106 B
*85 16 *85
*85 *85

*95 B B B
*101  11512*101  115%*101 _ 115% *101
153 151% 1&%

15214
8812 91 *88%
% %4 27/0
299 & &
2 25 25
04 e
43
*2 3 *30
*70 72 *70
1344 |14la 113% 11478
4 D
24 738 1%
*2412 54‘8 *24%
34 24
JC 7 <] 31
*5 a2 *5
*18 18U *18

A A2 HF%
212 212 01%
4012 2
By d Ba
g e 2%
a3 24 0%
81 83l

60 6 67
Banks Bid
New York
Aetna 15
Amer Bk
Battery Pk_ ?é%
.Boweryll 335

BronxBoroli 300
Bronx Nat. 175

*Bid and asked prices; no sales were made on this day.
tSale at Stook Exohange or at auction this week.
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*75 85

41 142 134 14)79
A% 40%

%?% 11044 ZIC8lo 109
g 91

§E

% *10

BANKS

%
Fldellty 1|

8% *87% 8
31%

3% 31%
664

3% 3N 39§o
*150
6% *07 69%

10?%
*53%*
B% 98%
*7 D

7 118%
*92 106

490 1056 90

*88 106
1219% 1223

149% 152
*88% 01

B A% B
64 BA BA

23 20
60% 08%
44 42
29 3
*0 T2
112% 114%
2% 24%
% %
%8
*5 D
4230 42
106 106
1% 17/%
% B
3%
6L CA
2% M
i
0 To%
2% 21
64 63
a5
%
n

*% 6
65% 6%

otham ..
Greenwich Il 245
Hanover... 625

Friday
Dec. yl

1&5% 103‘;
13

1(2 102
*89 &4
4 7%
*23%% 241
320

4% 741-
23 0

*930 -
*125 108
142% 142%
156 156

A% 4%
%I.G% 10%

4178
*104

Sales of STOCKS

the NEW YORK STOCK
Week XCHANGE
Shares.

Railroads
20,900 A tch Topeka & Santa Fe
400 Do ef

4,400 Atlantic ch)ast Line RR._
5250 LLaItImore & Ohio
100 ef

5810 Brook n Ba id_Transit.
‘ana acific
entral ot New Jersey .
4,400 Chesapeake & Ohio
h cago ft Alton RR

3(1) Chic GPWe_t_mt_cﬁs_
Do pref trust otfs
52,450 Chicago Mllw & St Pa

Do " pref
1,014 Chicago & North Western

DO _ pref
Chic St P Minn & Omaha

300 Do pre

Chlo Un Trao ctfs stmpd
10 Do pref ctfs stmpd_
100 Cleve CIn Chic & St L~

Do pref,
10 Coloraé)o <k Southern___
10 1st preferred
1[:0 Do 2d preferred.
D elaware < Hudson
elaware Lack A West
Dellver & Rlo Grande___

31)
440 DuluthpSo Shore & Atlan
20 Do pref_

750

100 -th Do 1st preferred_

200 Do 2d preferred__

400 Great Northern pref

600 _Iron Ore properties

23 Green Bay & W.deb off B
H avana Elcotrlic

Do ferred____
Hocking \Eaﬁ
III|n0|s Centra

1200
%%6% 1nterboro Metrop vt ctis

1.200 Do rel voT tr ctis__
100 lowa Central
Do preferred
S(DKC t S & M fr cffs,pref
700 ansos Cit Southern

eferred
Lake Erlpe & Western
Do preferred
94,800 Lehigh Valley
Long Island."..
11,700 Louisville & Nashville..
10 VAl anhattan Elevated..
Ui-Inneapolls & St Louis

Do leased line cffs__
4,600 Mo Kansas & Texas

Do preferred_
2,900 Mlssourl Pacific__
N ash Chatt & St Louis,

at Rys of Mex 1st pref

576 2d preferre
1580 N Y Central & Hudson.
N I\)( Chic & St Louis

Y Ontario & Western.
rfolk A Western
adjustment pref..
No hern Pacific
paci ific Coast Co___
Do 1st preferred

0 2d preferred__

8,239 Penns Ivanla

Preferred

preferrea
200 2d preferred
4,800 Rook Island Company__
1,100 Do preferre
200 St Loms A San Frau
50 1st preferred._
2100 Do 2d preferred_ ™
St Louis Southwestern..
Do preferred
26,815 Southern Pacific Co____
31,950 Southern v tr ctfs stmpd.
6,675 Do pref do
00 r A Pacific
15715 JLhIrd Avenue (
New (when Issued)
2(1) Toledo Hallways A LT
700 Toledo St L A"Western..
Do preferred
Twin City RapidTransit.

173‘4 304610 UnlonO acific

+92°o B%
33
60% 61%
*42

*80% .
94 10

20

0034 @ia
*194  83%
A A%
+10 12
*4% 6
*55 56

Banki  Bid
Eifth AveH.
Flith ‘e 43

Gallatin_ 330
garflﬂd_]l 2?48
erm-Am 1
Germ'n E>:<l? 450

Germania

tEx-rights. <
It First Installment paid,

4250 Harrlman .

37 preferred
5(?0

1,825 Do ‘preferred
1400 \ﬁr&r}ua Hy &dPower

' jUOO \\fabash ...................
6,800 W Do preferred
3,600 Western Maryland Ry_.
100 Do _preferred
Wheeling A Laké Erie__
Do 1st preferred..
Do 2d preferred__
1,000 Wisconsin Central”_

Ask Bank! Bid

300
325 Imp &Trail 570
980 Irving N Ex 210
26 JettcrsouH.. 145

Manhattan,
475 vilark't&Ful
575 Mech&Met's
1% Mercantile .
255 vierch Exch
035 Merchants'.

@@gggg
SERBNAE 8 %

Unit Rys Inv't of San Fr

365
People’'s.. 240
PlazaH. 700

Weekly and Yearly

Ranee_ since Januars/ 1 lir.nac_Jor Previous
On basis of 100-share <os Y
Iiahost

9P Sep Z 1S%JInc

4Jan 3 105%J'ne
117 Jan 3 13%Nov
9% Sep 29 10934 J'ly
EE’/oAugSO
2 3

*97

X,0 Se825 g2 Jne30 70 J

*63 Sep 5 7FHMch 2
159%Sep 20 174%J'nc 8
55 Sep» 50 N

e
21%Se;F))JA H Feb 16 23%Jly
44 Sep 14

2 Jan 3 Jly
13%5ep 2 208Feb D 1% TR
ASep 5 538 | B 41%J Iy
%Sep 1 BRIl 5

p 40 n 13
151 Sep 14 181%Nov13 173%

45 Nov27 63 Jan 16 60 J
136%Sep 14 1604Nov24  131%J
131%Sep 2 142%Jan 19 123 |
21% A r26 42%Sep 6 23 J
35 h13 68%Sep 6 40 S
x124*4$ep22 152%Mch:{) 14 J
— 146 Nov23 160 Mch30 14 J
8% Jly 5 90%Mch]5 *86%
27 Sep 26 3NJIneld 27 J
@4Sep 5 70 Oct 17 J
0 Sep U J
140%Jan 19 16) J'ne14 J
60 AugZZ3 Jan 26 F
928 3318 B 2%J']
*997g Sep 21 :LlB’/oFe 3 105%J
Sep 14 65 550 May

98%N0’3/29 101%MChZ) 101 Jl
834 Apr

82% Aug 5

Jan
126% Sep 14 151%Feb2 149 A
3r4Sep 5 40%J'ly 22 38% AUg
P4Sep 6 111%Nov24 8% J'l

8534 Apr 18 91%J'ne 8

88 Fel
11034 Sep 5 13M6J'ne 8  111%Au

9% NOVZ7 102 Jan 10 100

99+4 J'ly 5 102 Jan 11
1184 Sep 5 130% F b
WP Sep 20

102%Sep25 112 Feb 17 110 Oc){
134 10178 'ne 13033 J'ly

88 Mchl R lel4 85
%Sep 0 101 Mav 2 87

2234 Sep 22 ‘neus 20 Jly
b @gm% 5% Jly

ct
6 Sep 19 6Jly Z7 53 AUg
3/ Sep B 4% 'I%/) 19 %A

24 Jan 13 34 Fel

694Jan 3 72 .J'nc26 61%J’
104%Sep 25 12B3J'ne2s  103%J

24ASep 28 B8Ily © 18
6l%Jan 11 76%JIly 20 43
22 Sep 2. 30%Feb 21  22%J’
Nov27 14%Jne 9 5% J
31 NovZr 37%Deo 1
4 Novl7 8% Jan 17 6%J
17 Sep 1 23AFeb 8 13 J
3B Augxp 63BJan 5 42247
104 Sep 16 11 Feb 2 1B J
153%Sep 5 1R8JIly 2 152%T
89 Sep % Jly24 8%J
20 2334Jne

a2

37 P Apr

a4 20 {83 Apr3 )

HNov 20 Feb 2B 1X6Jly
Sep 27 408Feb 23  18%J

48% Apr 18 Jly 8
Jan 14 BS%L’I 24

2%Sep 28 ©B%keb 3 3
ep 28 1M%Feb 3 8

3 Aug 2B F 4

48 Sep 2 7% May 44

AND TRUST COMPANIES— BROKERS’ QUOTATIONS.
Bid Ajt
hrtikPheulx 10 175
helsea Exli 200

itizens' Ci 163 153

Banki Bid  Ask

Metropolis T 370 385 Prod Exch 1L
Metropot ‘nl 196 200 Reserve
Mt Morrlsll. 250 260 Seaboard
Mutual 1 20 20 Second

Nassau . . 300 .SecurityU__
New Neth'1 210 220 Sherman_—
NewYorkCo 875 State H.
New York 300 310 23d WardH.
FaclficH 270 Union Exo
Park 30/% Wash H'ts

{Loss than 100 shares. UState banks, ~a Ex-dividend and rlghts
n Sold at private sale at this price, x Ex-dlvldend

10014 Sen
9l Jan 8% Se
84%J’ I}// 20 68%Fel
A7 21 1784 Feb

5

2 y
23 102%J'ly
4

=3 —=—
< <<

8:_

<

pes
L ORKILT &

140

(0]

West Side %
—  VorkvUie U. 600

124% Inn
104

%% Jan

137% lan
1% lan
[

92+4 Jail
51% Jau
74% Jan
3% R‘/Iay

50 n
108%Mch

91% Mch

14533 Jaa
1184 Jan

Jan

138’/0 .Mch
104'8 Mch

110 Mch
172% Feb

BY% Feb

110% Jan

6% Jan
92% Apr

3 j]an
0 Jan
A%jan

7% Jan
rl38% Jan

3334 Jan
75 Jan
36*4 jan
1%%6Jan

|4 Jan
Jan
72% jan

117 Jan
10334 Jan

42% Jan
724 Jan

b New stock.



1516 New York Stock Record— Concluded— Page 2 [Vor. Lxxxxin,
STOCKS—HIGHEST AND LOWEST SALE PRICES Sales of STOCKS Range_ since January 1 Ramwe for Previous
Saturd Mond T esday Wednesd: Thursd Frid Wtﬁsek NEVE QNGO ngIS of ryl car
urday onda) u a) u rida) eel EXCHANGE . .
Nov. Nov. ! Nov. 257 Nov. Dee. Shares Highest. Loves. Highest.
ial* Mi us
198 208 %198 208 *198 208 {198 18 <193 28 ',&desma' resalaneous 119 Nov2g (245 NP 7 235, Dec 2270 Jan
*30% 3% §% P 3 3y 3 3 *2% 3 300 /M llis-Chalmcers 2 Oct Y31 Jly 15 Jan
13 137 15 %1012 I 1% 11% 12 14 100 Ho pref  —— 91 Oct |s 34 Fen Aug  5%Jan
620 63% 63lg 64% 6212 64 61% 65% 61% 63 60,050 Amalgamated Copper _  444.Sep = 71%J’ne]9 BHILly 9% ian
55 50 oAz 506 55 5% 4% 55 *53% 65 1(I)AmerAgr|cuIturaI FBRem.  44315ep 5 eo%MayIB B JI 491’ Oct
+100 *100 *100 ... *100 Do pref.......ccceevunnnne. 9P%b Oct 103 Feb 1 QP Apr 103 oan
6 6% B 54% B2 G 5% 6% S53% 10*150 American Heat Sugar___ 3%Jan 2 S340ct 0 24 J1 47% Jan
9712 Pl *9712 9 *97l2 B9 *97% 9% P 9% Do_ pret 92I>Jan 9 Oct1l 8 Jly 96%Jno
o111 111 1. 17 118 1 1% 12% 7 126 14850 American Can_____~  8gJan 6 IZ%BIHV 9 079 Jn Jnn
NV NV NV X3 M 91% % B 1280 Do pret 77~ Jan Jly 82°oNov
% 5 55 SR 5% 547, ™= %) 63% 5% 3700 Amerlcan Car A Foundry 42%Sep 28 58%J ly 19 50967 Iy 72gjan
°116 11612 llel4 11014 *116 11634 {116 116 116 11634 300 Do, pre 113 May23 109 120 Mch
45 *A4p AB1| 441> 45 TAdv% 444 426 44% 600 American Cotton OH 41%Nov % By 12%% Q% Mch
*2 97 *92 g7 *Q g7 R R *90 95N 100 Do_ pre 92 Nov2 105%Feb 10 ec 107 Oot
-211 116 {215 216 {216 216 *210 215 *210 215 20 American EXpress. 201 Sep 6526 Jan 27 {230 Des 320 Jan
4 *31. 4 3l 4 3 4 B 4 American Hide A Leather 3% Sep 22 5 Jneld 3%Sep 8% Jan
21 B 21 25 0 25 0 25 20 5 Do_ pref 18 Sep 5 20%JIneld 19 Sep  4rigucn
19 1% *191g 21 *19lu 21  *19% 203 *19% 21 300 American Ice §ecur|t|es 18%AUg28  2a31J’ly 11 1H§D’ec 20% Mch
*9 %N 9 9 *Blg B *8% 9 *8% W 100 American Linseed 8 Augll 12X6Feb 14 10%Jly  1Pb6Jan
2712 29 *%7)%(_; 29 27112 *27% 29 2(A ref 3L Feb ¥4 25%J'ne Jan
X2 HB12 *36% 37k 36 ApMay22 20 Jly  0ZJan
«102% 106 *10212 104 *102% 10412 108 0 pre t 24 IUAI Mch 1 1026Aug 115 Jan
*41J 5 *4 *4 5 *4% 5 *4% 5 Amerlcan #\/Iat Corp..l 3 Sep 5 5?};Jan 21 3% DeC 8 Feb
A% 43Bg  43la 4314 *4012 A3 423 4% 4% ” "700 31%Atctl 8 4% Jly 2  28%J'ne 43 Mch
*8512 86 12 8G *85 gel4 *851> 86% *83% 8684 Amer melters Sec prefB 82 Sep 6 8%j'ly 19 s Jly Dgjan
34 7R T3> 86 124 &% T TA% 71% 713; 27*2(1)Amer Smetjtlng Reflning H}D/oSepZG 8%Jne1s  01%Jly Jan
103% 103% 131> 103% 10314 103% 103% *103  103% B3, Sep 27/ 108" J'nc 15 BHJ v 112%Jan
34b 3% A% *BVlo AL s A% 3B1 A% 3.‘0Amer teel Foun 25 Sep2S 5%Feb 0 38 Jly 00 J
*118 Ilsla ll8la 119 118% 119 118% 118% X116% 116% 4,400 American Sugar Reflnlng ZL’LZ%Sep 25 12%Feb 27 111% Oct  1271* Fe
{116 116l4 llela 'llela 117  110% 116% *114% 1171 206 Do pref.. Jan 5 119%Feb 4 111%Dec 124 Fe
14U2 1413)  139/S 143 14C14 13734 13% 133% 133§ 22 450 American Teleph & Tele% 131%AugSO 153%J'ne 8 120%J'Iy 143% Feb
D% 102 10079 100% 100% 10 ° 14, American Tobao (new), u92 10 Mayl18 90%J'ly
*2712 30 27 ZtA *27 287 *20 28 26 2% American Woolen___ Sep 14 3BHpMch2L 25%Jly  39%Mch
:87 *2’%612 :EZBE %93 {827% 82% :g%% % 100 AR \Pref.... Basar - gz:/o (s)ct % g]/;%‘neﬁ 90%Dec 101 Aleb
2712 o () Amer Writing Paper, >Se) €l
3By 2 0 % 3784 387g 33 13,700 'IAn nondacg pep P«r§25 Se825 241% Jne 13 832%)] Lg 84 Jan
0 D% D4 DM 9 3% 29 3 il ﬁlehem é’ ol B 8% WALY 2 o Bisd
5> 5012 57 57 57 5% *53 6L 5 Sepns @HAJIly3A 40 AJg 05 J
*143 146 144 1443 *1 145 142% 143 142% 142% 600 Brooklyn Unlon Gas 229 Sep 15 118NOVIO 126 Jly 164%Jan
*l2 9 *7% 9 *7% 9 9 8 9 Brunswu&ererm* ItySec 8 Nov 4 10#Feb 15 8 Jno 18%Jan
*29 34 *29 4 *28% 2% *28% 2% % 291 125 Buttcrick Co........ 28 Feb 10 Mch30 28 J’ne ﬁo J
2212 22U 2214 2214 2Ly 24 203 2134 21% 213 Q(D/tentral Leather 18%Sep 26 38WFeb 2 20%-'ly %J«n
Bl Hi A A A A 0% A N 4 Feb 10 0%J'ly 10%6 Mch
239 By 284 289 2N A 2% 2% 6900 n‘ChIno CO pe—P'arII $16%Sep 26 5% MnylO
28 28 X 271 #27 281 #2727 1,000 Colorado ron 25 Sep23 IBBFeb 0 22%JTly 60 J
141 141 Moz Mll2 1392 140% 1394 1394 138% 139 4,600 Consolldated E 1284Sep 5 148"Jne 0 122%Jly loos®Jau
1112 1112 IH4 1Usa  11% 1S |* ].‘I:? 1 11 1.200 Corn Products Ref nlng % Oct 19 1534 May 17 760/0J ne 23%Jan
*5 77 *75 18 *16 78 6% 6% 7B 76 300 Do pref 73 Sep 27 ?]Q %I ly J
€32 3212 RNig 3y 312 R 3% *31L 32 1,000 Distillers’ Secur ItIes*Corp 29 Sep 26 38%Mc 1 26%J Iy 36%Jan
*15 19 +1534 19 *1534 19 1534 19 12 15% 100 federal Mlnlng ASmeltg 15 Sep25 30 Feb 12 Q0 Mch
*4614 48 *dela 48  *46% 48  *46% 43 *0% 48 Do F ef 47 ct 13 oe%Male 37 Qct 88 Jan
15612 1554 15612 15634 1435 165% 154 1A 152 153% 2,100 General ETeotrlo.__"Id 142 Sep 2 108 May» 134 Jly '00%Jan
/ 3B 37 3%]% 39U 14 7 40 3(1) Gen Motors vot tr ctfs.. 35 Nov18 51%Aug 4
*7612 78 7812 *1612 7% *76% 79 *T0% 79 Do Pref vot tr ctfs.. 75 Sep E[P/oAug
43 4 433 % 4% 4 4? o 4 64(X) GoldSe n M. Parsi0 83%0Oct 18 $M6Jan §7%Oe» $9% Sep
108 0S4 107~ 10779 104% 107 105% 104% 105~ 7,800 I nt rvester stk tr efts 9% Sep 0 129% May 5 83%Feb 125 Jan
*19 120 * 120 T * 120 120 *103 Do pref stk tr ctfs.. 115 Sep 22 128%May 4 T17 Aug 120 Jan
A~ Ma A 4] 4% 2% 5 1,200 Int Mer |NPrlm stk trctfs ~ 3%Sep 9 ~ o%Jan 30 4%Jly TY%.Jan
1Bl 1612 1Wa 19 16% 17*9 1% 18% 6400 DO prefi............... 14 Aug) 19%Jnel7 12%Jly 24Qjin
10 10 +10 IOl 91y 10% PB4 10% 4(Dlnternatlonal Paper___ 0 Sep 9 13%Jan 3L 9 'y 10 Ju
8614 4686 *45 ar> 47% a7V 46% 46% Ho pre 4% Ma%/15 5%6%Jan 17 T%J'ly  0l%Jan
B30 AU A S50 3 B 3N *320 3% 4COInternat Sfeam Pump__ Oct30 44 Feb 8 3%Jly 64%Jan
8212 &l2 *82t2 831, 82 &l *81% 83 Do pref 8 Oct 0 9Jnol2 78%J1ly 90%Jan
1105 106 *1051g 10612 105% 105% 1080 106% *102° 102 Laclede Gas (StL).com.. 101%Sep 25 1N4%Jan 0  93%J'ly 118%Jan
*83 88 483 83 8 83 8% *83 8% ao ay Companies..... Sep15 06 Feb 7 79 Jly "B Oot
* 73 *7212 73 £72% %% *72% 73 *721, 73 pref 72 Augll 77 Mch 2 71 Jly 1834 Oot
X2 A *12 7A Y72 TA *72 74 *2 " T4 Mar DePa{ ment Stores. /0 Apr28 87 Jne20
111 112 e111 112 *111 113 *107 11 11 112 P 1074Sep 21 113%J'ne 0
2% 227, b 2A 2 2% 2 223 0360dMIam pger Par 35 $10%Sep 28 3" Nov2
*13814 141 ¢1301g 141 139% 139 141 140 140 1,800 ATatlonal scuit___ 1% Jan 11334 Nov 14 100 Al 119% Deo
127 127 *124 7 127 *124 12%*125 127 *124 127 100 As Do prof 124 Jan 20 Feb 4 115‘143)9 125 Jan
*14 17 17 *4 4 17 Nat Enamel'g & Stamp'i 134A0ct30 2 Jly24 14 Sep 28%Jan
*02% 87 Do pref 8 Jan O J'ly 2 Oot  9%Jan
*51% ol% 61% 62 S0% 51 60% S% 50 9 1,500 National Léad___ 429 Sep 26 1%34 % 5 40%J’ly  8%%6Jan
«105 110 *105 110 *105 109 *105 109 106 110 Do pref.....o... Sep Aug 15 101%J'| 110% Jan
1% 18% 18% 18% 18% 184 18% 181 18% 18% 4,350 dNev nsCop%er Par83 $16%Sep 25 $21%.J ue 14 317%J'|%/, $2233 Oot
* 67 68 *53 853 4 67 *B3 o7 New York Air 45 Oct 24 Feb 4 6 Jno 9%Jan
A 8% <73 TN TN T4 %% 7% % 7% 900 North American Co (new) &4 Jan 20 76’34May18 (D%N,iw- 84 Jan
3% B 31% 32% 30% R 31% 32% 31% 3132 3,600 paclflo Mall 2% Apr 10 3{};Nov24 23Jly  43%Jan
1% 49 48 4% 4% A% 4% 4% 4% 47% 700 A aclflo Telep RZ B Sep 24 61%Jan 3 30 Jly  4o%Jan
<105 106 1B 106 105 106 105% *105 105% 1,100 People’s G L g: hlg)" 101%Aug22 109 J 1B Jly 1193Jan
«106 las *106 108 ¢106 108 *106 108 *106 108 Phi a elphla C?%’I tsb’h) 0 Sep 5 1U8*j'ne 3 & JIy 108%Jan
**18 20 *18% w 18% *18% 1% 18% 18% 2mP| burg 17%0Oct 27 2%Jne 6 13 Jly 2mpJan
83 86 BM% 84% EA% 8% 4 a3 & (53 63 Jan Tolly o DIl & Jan
gh A 34 1§§ *9383% A% %"4 334 *9?4 Bu G%PresseD Sﬁe el Car__ %? gep% W}ﬂ’ne% 26 :_Hy 18].70 :]]an
100 100 100 €) 102%J'ne 9 J vJan
«107 ¢ 7 113 *108 113 *107 1.3 *108 1193) Pub Service (forp of Nj' 108 Oc'% 27 Feb Y
*158% 1306 1396 1506 10 180 69 13 *158 189 300 Pullman Company___~ 154 Sep B 163 Jan 0 166 Jne 200 Jan
*32 R Aa]£322778 *32% 4 3% 3% R R 320 Kallway Steel Spring * "26 Oct 27 30 Jneld 28 Jly 6IA Jan
1273 1027. *100 {10179 101%+100 108 102% 102% 235 opref.....oo..oiee P Jan 3 1B Jno *90%Sep 107 Jan
1% 16% 15% 15% 15% EA; ny IS 15 16 6500 dRay ConsCopper Pars10 ¥I2 Sep 25 $18% MaylH
2B 2% B 2% 2 250 23 23 23 1,300 Republic Tron * Steel 18 Oct 27 oFeb 0 27 J'ne Jau
8% & 8% 8% &M 8% 824 8% *82% 8% 1,400 o0 pref 74%0ct 27 0% Feb 1 8%Jly 104%Jan
«140 142 *136 142 *140 142 *140 142 *13%0 142 Gears Roebuck & Co 125%Sep 21 192 6 10 Jre 10
4L 4 rabe 44 Al% 45 A% 4% 2% 45 100 “loss-Sheffleld Steel & Tr 31 Sep 5 _60%Feb 6 43Dec 80%Jan
0 Blg % 3% 33 3IB% By B 3r 37 6,300 dTennessee Copp.Par 325 $30%Sep 26 $44 Jneld S19%J I){ $40% Jau
8. 8 8 8w 70 0 M L2(D Texas Co (The 74%!\1&23 130%Feb 1 144 Oct
10879 106 106% 10/% 106 1007y 105% 105% * 100 Underwood Typewriter. @B Mch29 111 J'no20
«111 ~ 112 111% 111%e111 112 #1[1]. 112 111% 111% ef... 108 Mch3l U378J'ly 28
* (* g4 o 6% *S% 54 5% 5{% *5% 634 2(I) Unlon Ba Pa FPHSep 2 9 Feb 9 o Jl 13%Jan
:56 *60 51 62 51 Do pre 50%Nov 1 5%6Jan 30 5%%Deo 73 Jan
98% 100 *97% 100 _ +9%% 100 g 100 *96% 100 United Dry 9M%Sep 29 108 Jne0 122 Jan
A e, i i i il 1, il b e auSR 2 wpl 1 SN o
( 0 0 0 ( ( 1%% 450U30astIP|eAFoundr Se| 19 Feb 23 0J 2 jan
6% @ A & A A% Ak B4 B0 5 30 DO Pref 6D 2 1l Feb 2 Jho 8
84 89 8 *84 88 84 83 United States Express... & Sep 26 {105 Jan 27 {93% Deo 145
*6 @ 68% O *67 @ *67 & *67% W 200 U'S Realty A Improvem't  656Jan 25 = 794 K %J'ly  84%Jan
A A% A% 2o 4% 46 4% 5’ 3,700 United States Rubber__ 30%Sep 25 4@ Mch 1 27 Jly 62%Jan
*108% 1(9’/0 {109% 109% 100 10 10% *108% 109:], 475 D 104 Sep 26 UPNJly 7 Jly 110%Jan
*14% *75 7% *I5 76 *73 76 Do 2d pref 00 Sep 20 Mch 1 6%J'ly 8 Jan
« 64% ss% 6% 65 63% 65 62% M 542360 Unlted States Steel 1! 60 Oct 27 8%Feb 0 61%Jly 9 Jan
% 109% 10P% IO 100 109% 10%% 1097* 10 10 4,600 pref 103 Oct27 120% Feb % ly  126%g Jan
a0l 31% 5% 494 61% 404 61% 297, "604 38,110 Copper— Par 316 $38 Sep 5 $23 Nov22 t$3% J'rie $00% Jan
6% 64 6% 6% 6% 6  88% 631 53% 1800 Vlrginla-Carollna Chem.. 43%5ep 25 Feb 28 Feb  00% Oot
617 1184 19 119 ~1l7 119 *116 18 18 120 6 Bref o o oo A Seb B 1mnMenls 117 gly 12¥%dan
146 161 *146 151 *146 151 *146 151 *148 151 W Iells Far o A Co 139 177 Mayz2e 144% Deo Jan
wt % B % B T8 1% 1% ™% 7% 1650 estern Union Teleg.. 71%Apr 18 84% May24 Jly  78%Mob
66 6% 66 @l e 6 66 64 % 1,800 WesUngh'seEl AMfg aasen 68%Sep 25 79 May20 49%Jly  82%Jan
©113 118 *113° 118 +113 118 *113 118 #110 118 Do ist pref............ 10%AuUg 16 123 Jan 110 May 130 Fab
BANKS AND TRUST COMPANIES— BANKERS* QUOTATIONS.
Bank* Bid Atk Banks | Bid Trust CVS  gid  ask Trust Co's  Bid Ask Trust Cos Bid Ask TrustCo's Bid j|I
Brooklyn Brooklyn | X Y Cit Quar‘ty Tr. 790 N Y Trust. Brooklyn
mroadway 1 384 400 Nat C |t))l/ 280 *96 B’'way Tryi 145 160 Guardian Tr 100 % Savoy 60 % Brookly% Tr 448
" 1 163 North Slde ILIsO 170 Central Tr.. 1019 1020 Hudson j 146 Standard~fr 275« 400 Cltlse 10
g{ Sr. 290 7)68 Columbia .. 00 "310 Kolckerb’kr 385" 35 HUeUuA Tr 480 Flatbush .. 200
luatdetf... 126 I rosp ct"kl 40 160 Commercial 105 Law T XATr 236 260 Tr Co of Am 3% 1 Franklin 25
Homestead" 100 Umpire__ * grgr Linooln Tr. [it 120 union Tr .. 1240 — Hamilton_ 266
Mamifae'rs 415~ 430 Trust Co's Hqult'blo Tr 435 496 Manhattan ... 400 US UteA fr 460 473 Home 106
MechanicsU 226  3to . Farm Lo AT w1436 Metropol'tn 410 Unit States. 1126 1160 Kings Co 610
Uontauk f. .. 150 N Y Oily Fidelity . 222% MUtu’l(NY) 126 130 washington 1371  --.. L Ist L AT( *60
Nassau 5212 326 Astor ..... 360 Fulton'.... 300 810 NY UleATr 1000 1040 wWestchester 160 160 Naasau 166
Bankers’ Tr S0 Windsor .. 190 19 Peoples™. ..
Queens do. 33
ricec; no sales on this day. {Less than 100 shares: USx-rfarhta. &New stock, a Hx-dlIr. and right*, d Quoted dollars per share*

xohango or at auction this week.

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

S

X stock dividend.

IIBanks marked with « pnracruh (Hi are State beaks.
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New York Stock Exchange Bond Record, Friday, Weekly and Yearly

Jan, 11903 the iStchange methyl of quoting bonis was channel; anil prices are now all—"an! interest ~ =Zcept for income and defaulted bonds.

BONDS B3 Price Week's 3 Range 1 8aNDs Week?3 Range
N. Y. STOCK EXCHANGE S Friday Rangeor £2 _ Since N. T. OCK EXCHANGE Range °l’ Since
Week Ending Dec. E& Dee. Y gSale |3 January 1 Week Unding Dec. 1 Las!"Sal January 1
1 Governm Bid  Ask Low h No. LQN h Chesapeake & Ohio— Low, ngh NO. Low_High
Uusz gonsol regfsteﬁe% dig30 8 -J  100%100% 103’/oN ovq |101 Gen funding A impt 5S. 1929 J-J 1031" Sep *1 10273 10012
XJ'S 2s consol coupon ;]193:) J  100%100%4 100%  100% 2 100% 101*4  1st consol gold 5s 939 M-N UUsaNov'1l 1119% 11312
U S 3s registered — {918 Q-F 101*4 102% 101%Sep '1l1 ___ 101’3 108L) Registere 1989 YI-N IHHU"Nov 'll mi" 111%4
US 3scoupon..____*1918 Q-F 1014 10206NoVv’Il T 101%i024  General gold ZHs 1002 M-S ! o8 12
U'S 4s registered ——— 1995 O-F 113%TI34+1134 1134~ 10 1134110 Registered 1092 M-S BPNov'll 996 100
U S4s coupon 1025 Q-F 134114% 11340ct Il 11341168  Convertible AR5 1930 F-A . 214 07l
U S Pan Canal T0-30yr 257cl03G Q-N  1ool,s _~ 100%JhieMl loo12 100%  Big Sandy 1st 4 1944 J-D 8r  Mayll 87 &
us Panama Canal 359 1901 Q-S 10X%Sale 102% 102% 33 1014103 Coal RIV Ry stou 2‘5_ 1945 J-D Jnell 8 &2
Craig Valley 1;% 1940 J-J L J'ly 1l 1024 103
eign Government Potts Creek Br 4s 1940 J-J SOWNov'I1 12 87
Argentlne—lnternal 5sof 1909. M-St 97 Sale 97 9% 28 V4 RN Dlv 1st con g 4S: 1989 J-J LAy A B
Chinese (Hukuang) Ry 56 £ J-D t b7y 06% 06 % 18 BY D 2d conso* old 4s 939 J-J %I ne’ 1l N1 9%
Imperial Japanesé Governmant Warm Spr Val 1st g 5s 100 w3 11314 Feb '03
terllng Ioan 4As 1925 F-A t 93%Sale 93% Hig 41 (BS B4 Greenbrier Ry Ist U 45 1940 M-N Oct 10
s 4AS_ 1025 J-J t B%Sale PS5 Bh B 031.) ChchAIt RR refg3 1919 A-0 7213 Nov'll 0 734

Sterlmg "loan 4s 31 J Jt 83489 ss%Novll __ 8P 0 Railway 1st lien 950 J-J 08L'Nov'll 05 7U2
ReEubllc of Cuba Eexfen debt M-S fl03 Sale 103 18 2 102%104 Chic B &0 Denver DIvZIS' 1922 F-A PN Ws 9 9978
san Paulo (Brasil troerss 1918 530t 576 SAC G o1 &G N stered > 1319 33 o sep 0 o 2

an Paulo (Brazil) tra - ] ( () b y
USof MeX|(co st )$of -1 { 97 X Al 9o B I|I|n0|gs D|v 45 1949 J-J 9% 993 99la 99U 951j 100%

Gold 4s of 1904........ . 1954 g—D R B 92%NOVII 8% 9% Registered — 1949 J J J :L’I.

1 These are prices onthe Msis 0 f S5 to L. lowa DIv st funa 551919 A-0  101%.. 'Iy 105!3 105U

State and Clty Securmes Sinking fund 4 1919 A-O 9914 100% 99 Oct 'll 99 9979
N Y City—4,9%8. ... oo lg60 M-S 10@%0Sale 102% 102% 28 10031 103 Nebraska Extension as-1927 Al-N 98 ¥ CX' 994

4% Corporate Stock 1959 M-N  99*4 Sale %451 00 84 98%100% Registered 1927 AI-N 9712 IgMch’ll 9818 98%

4% Corporate Stock__ 1958 M-N 9%%%Sale 00 21 93%100%  Southwestern DIV.4s 1921 M-S 9 —_— 99i30ct 'll 99 99%

4% Cor A{)orate stock_— 1957 M-N Sale 99s 100 2 9B 101 Joint bonds See Great North

1957 M N 10/%Sale 10/% 10/% 18 1B/810%% Debenture 55 1913 M-N 101% 1015 % 100, 1004 101%
New 4As 1917 M-N 102 .. . 1020Oct 'l 10175 18 General 4s 1958 M-S QO Sale V4 954 98
4AY% Corporate Stock..1057 M-N 10m%Sale 10/% 1074 1L 100%1081s Chic A E 11 ref A Imp 4 gs_1955 J-J 8].*35a|e 8 81«S 80 S3
4 A% assessment bonds. 1917 M-N  102%__ 102% 102% 3 12 108 1st consol gold Os 1934 A-0 1231-126 1203 At'g’l. 126% 127
3A% Corporate Stock..1954 M-N 7% 871" 3 8% & General consol 1st5s__ 1937 M-N  109%Sale 1004 i09" |c9 m |s
N Y Stat M-S 10178Sale 101% 101% GO 101% 1034 Re |stered 1937 M-N _ 1084 Mch'i:

Canal Improvement 4s..1960 J J *101%___ 101% 101% 2 101%108% _ Chic nd CRy ISt 55 193 J-J 1098m i 10971Aug'll 109*4 110%
So Carolina 4As 20-10 1933 J-J A)J Iy '10 Chic (lt Western 4s 834Sale &Ll 82% 80%
Tenn new settlement 3s—_ J-J 07% B t 1l 90 98 Chiclnd A Loulsv— Ref Os. 1947 J- 128 Sale 1273y 128 1200 1284
Virginia fund debt 2-3s_— 1991 3-3 87%Nov Il 8 s Refunding gold 5 1947 J 1014110 100 Nov Il 1078 HI

43 Sale IS 43 720 40 O™ Refundlng 4SSer|es C 1917 054 BgApr 11 95  95%

g i B S o o SRR o
ic In u r4s " ov’ ()
A nn Arbor%st 23 ......... ftioou Q-J 80%Sale 8% 8% 6 756 8 Chicl S &East Ist4A 1909 J- 10%31 101 Aug -11 & l%%
XXtchison Topeka & Santa Fo— Chlc MU A St P terml g 5 1914 J- Ing;; 102*8 101/sNov'11l 10173 1P7s
Gen gold 4s 1995 A-O 9%Sale 9% 9% 77 B (978 U'l gold 4s Series’ A r|989 J- 98, rnod B B3
Registered 1995 A-O 9% 984 9/%Oct 11 — ¥/ Itelglstercd 1989 9 1 % 98I Nov'l 98% 9%
Ad ustment?lﬁjs_ 7il305 Nov %%J% 01*4 %43 91161 1 904 02% Ge}ge %’S'S 3 AsSeries B. eIQgS “8ls 80 890%5110\/“ %% %’/o

— % an ' ne

sfgr'ﬁ%’gg 4%% |\N/|c.)|\\/| 01% Sale 91% g 2 ng % 25 ycar debenzl 1934 J 9212 Sale s PP 91 93N

Conv 43|ssuﬁ)f TO09 19.5 1- 114*s JI'no ‘Il — 114%  Chlc L Su Divg5s 1921 J- %%]Bl(I)]Z l(B“sAug “ 105'3 107

Conv gold 4 —— 1955 J-D 1060% 107 107 2 1(8*4]_‘155 Chlo | | 53 1920 J- 1084 Ap 108119

Conv ﬂs Issue oT‘IQIOTlQOO J-D 101%Sale 10*'s 101/ 134 96% 108% Chlc ....... .. 1921 J- IQ0sSale 1%, 106 10/

10-year couv gold 5 1917 J-D 108%109%108% 1094 16 108461106k GCM A Puget Sd 5g u 4s 1949 J- 9Rs RBll 5

Debentures 4s Senes 1912 F-A %79Jar| 10 Dak & Gt So gold 55 1910 J- 177 103s 10B1sAug 'l 103% 1084

Scries K 1913 F-A o 9PIly "Il . 9% P4 Dubuque DIv :Ist s f 0s5..1920 J- 113U H3I4SCF[’; "1 113% 114%

East Okla DIV Istg 4s... 1028 M-S 0 %19 0 Nov'll D 9/  Far A Sou assum %Os 1924 J- ]_15 1U7sAug'll 17 117%

Short Lino 1st 4s old 1958 J-J B 9B% B B 3 9% % Lacrosse A D 1st5s....... 1919 J- 105 Aug’ll 105 105

S Fc Pres & Ph g955.1912 M-S 103 110 1B4Nov'll __ 1080109 WIs AMinn DIlvg5s 1921 J- |(134S§|e 10614 10el4 10026 107%

Chic €St L 1st Os 1015 M-S 104% 1064s J'ly "1l —_ 100%100%  Wis Vail Div 1st 1920 Jm  1123slI37s 1128 Nov Il 125114
Atl Coast L 1st gold 4s__hi952 M-S 96 Sale 9% ~9% 60 933N Ors Mil_A No 1st cons 6S__ 1913 J- 10112 12 Sep 'll 102 1034

M-S 98 Oct '06 Extcndcd 4 Ms 10014___ IQ04Nov'l 1 100% 100’5

Ala Mid lst_%;tgold Bs 1028 M-N 167% 108%Aug'1l 108 109% Chicago A N West cons 7S . 1915'Q_ 10SIs 1091"Oct Il 108% 112

Bruns & W fsl% oldZs 1938 J-J 06% 97 95%Mch'1l.... 95% 9%  Kxtenston 4s T 98 Sep'll 977S 34

Charlos & Sav gold 7s 1930 J-J Registered 1880-1923 F *9734 M i 97%4 973, 97 9

L &N coll gold 4s........ 01952 M-N  o9a%3Sale 0% 9% 60 QIs 9P  General gold 1987 M 87 ? 8 8

Say F & W istgold6s__ 1934 A-QO 125%1% 10 Jne'll __ 124%1% Reglstered plog7 86*4 Nov'l a4

1st %Id 56 1034 A-O 108% LoMay' ] 110%111%  General 4s 1987 98lgSale 9712 9814 9% 9P%
Sl Sp caAQ_gu g4s__1018 3-3 910 O7 Sep’'ll — 07 9% Smkmg fund 65 T879-1929 A- Pbs 111:4 Nov'l1 N4 112
T>altimo & O Registered 1879-1929 A- 101" 1HU4Nov'09
XJprior 1gold 3Hs 1025 J-J @ Sale @ 9% 20 91% B Slnklng fund 58 1879-1929 A- 1071" 107%0Oct 11 106 10/%
egistered......... T ALO25 O-3 o4 01% 9% 1 91% 91% Registered.... " 1879-1929 A ., loriaMay 11 107% 100%
Gold 4s h1»48 2—0 O8%Sale B% B4 27 0% 9N Debenture 5s 1921 A- 104”7 108* 105]2}88% n 1044 100%
Registered — A1948 0-J BNJ'ly ! o7 B% Registered 1921 A- 1061 Feb '10
Pitts June 1stgold fIS___ 1022 9-3 12 %112 Nov'll .... 112 112 . Sinking funddeb 53 1933 M- 109 108 Nov'll
une A M DIV_1stg 3HsI925 M-N  8S*s, 8s%Aug'll .... 8™ 83i Hegistered 1933 M- 10712 10724 Aug’ll 107%1(8%
P L E AW Va Sys ref 4s. 1941 M-N  01% 02% 21% s 5 90 9% From Elk A Mo VISt Gs 1933 A 120U ‘ZrgNov 128%
%outgw D||_\y ggol%ﬁAslggs%—; Dogﬁl o1 BgA)M ét){g 6 88% 91% Mﬁul Gi ,I’:\ N V\éd.satg 1on ﬂ 901" Sep '09
cn Ohio C s £:9 100% ch’ -

Cl Lor A W caoil 1gst 9551933 A-O 110%__ 110%Nov'll ___ 110%111% Mil L S A West 1st Os 1921 AV 11314 U434 113750ct '11 1137a 115%

Monon Itlv ]Stgijstg us 1910 F-A 102%  10%%Feb Il 7770 102%102% Ext A imp s f gold 5s..1929 1081» 1100 1108Aug 1l 106111

Ohio River HR g 55..1930 .1—3 107% 109Apr ! 109%10%% Ashland DIv 0s.. 1920 AV 11017 1421" Feb '02

General gold 53 7 A- 100%110% 100 J Ty )1l 106 _109% Mich Div, 1st gold Os. 1924 J- 11614 LQgOct ‘11 110%118

pitts Clev A Tol 15t g S5.1922 A-O ug'll — 13181134  Northw Union 7sg .iol7 M 1 TABSIS Jly ‘1 115 115

itts A West g4s 917 J-J 97% 97%Sep 97%a 9/% __ Winona & St P 1st ext s 1910 J- 111" 114% u34Au ':IJ. 1134 1134

Stat Isl Ry 1st gu 4‘FF§_1943 JD & T ,95 Nov 9 & Chicago Rock Is & Pa Os.. 1917 J- 10 Sale 1& 108%HO

Bulfalo R A P geng 1037 M-S 112 .. 1128 NoO 1129% 113 I-tegistered 1917 J- 107% 1094 109 Au 10
)<is .................. 1957 M-N 1037g103*4 107%Au 1061085  General gold 4s_ 1988 J- D Sale N 95% 8BTS

All A Wes 1stg 4s%u 1998 A—9 g e 97 9™ Registered 1988 J- 05% 90 %"4Feb 10

Cl A h 1st 1943 J- lCB lCB J Iy (13 Refunding gold 4s 1934 A- SO%i Sale 8B, 87% 90_

Roch A Pitts gold‘O‘ 5.1921 F-A 134N 1341144  Coll trust Series J 45 1912 AV 97%J ly 19

Consol 1st g O 192 J—P ]_’157/0317% ]_’187th:|:|| || 110%110- Scries L 914M- 97345ep ’II 9% 974
BuIT A Sul%! 1st ref g4s__dl9sl J- 972 NI2 9% 9™
/Ml 1913 J-J 10Us102 102 102 i 101% 10378 — 91 Dec %

......................... Trree.1913 M-S 1009101 100% _ 100% 4 100*8 101*8 94%May’,
Al-S 100*4 Jan nmn 100*4 100%4 %ilz 944 J'ne'll A4 A
Central of Ga 1st gold 5s_ pl945 F-A 111*4 v II 112 1141 “TEBS 73% 0% 77

Consol gold 5s 1945 M-N 1[3%319/0 %8 26 10110 7514J| 11 414 7514

Registered_— M-N 108 ov II 107 10/% A 9R21"Oct ‘11 92% A

1st pret Income g 55____ pI945 Oct 100 B Al 05 108 TOla 11012 HO12 110%112%

100 106% May 1 10014 106.b — 12012Mch'03
2d pret income %5s___ p9145 Oct 100%Sale 188 100|°|A> 4 % %/o 104%  1CslaSep "Il 108% 1081*
— 100
3d pref Income g 6s___ pi945 Oct 1B Safe 10 108 8 8 108 1079 ... 1@34Aug'll 1021" 1024
P g P 100 850ct |10 00 18 m23epg I

Cliatt DIv pur mon g 4s..1951 J-D <87 88%0ct '11 878 8% Kook A 1923 100 1('21% QD 1B

Mac A Nor Dlv JstgS s..1940 J-J 107 1(13 Aug'll — 105%100% ChlcStPM&OconO 1930 1Z3U124 /oNovII 123 125%

MUL Ga A AtI Dlv 1947 1’8%/0 Cons 6S reduced to 3HS.71030 R0 9(3 Dec

Mobile Dlv 1st g 5s 1940 J-J % 1(9‘4May n. 1084 1094 Ch St P A Minn let g 6s..1918 123‘9Nov 11 1233 125%
Cen HR A 1 of Ga cal 53 1937 M-N 102%__ 12 Nov II 101% 103 Nor Wisconsin 1st 1930 12%May'09
Cent of N J gen’'l gold 1987 J-J 121*4 122% 122 6 12.‘%125 St P ASCity 1st > 19ia 1 1114 11134Aug’ll 11134112%

Relglstered _hI987 -J 121 121% 121%N OV || Superior Short 1 St m930 108

Am Dock A Impgubs__ 1921 J-J ICfitg 106%J'n0"11l ~ 1[13%1(8% Chic A West Ind gén g 6s..cl932 100 — ion%0Oct '11 108 10%

Le A llud R gen gu g 55.1020 J-J Consol 50-year 4s--------- 1952 14 Sale 9% R4 9L  9B3%

Lch A Wilkes-B Coal 3s.. 1012 M-N 100 101 100%Aug’ll 106%ioou CIn Il & D 2d gold 4 'A* 1037 10012 10012 1001 100%101%

N Y A Long Br gen 481941 M-S 996 100%10000AuUg'll 100%100%  1st A refunding 43 950 [ex1 2
Cent Vermont 1st gu g 4s..¥1920 Q-F 881" 10Oct™11 — 8% 9% 1st guaranteed 45 1950 907j May’ll 884 89

MISCELLANEOUS BONDS—Continued on Next Page.
Street Railway. 100% % 104% | Street Rliallway.
Brooklyn Rap Tran g 5fl— 1948 A-O (] 103% 0 16 102 1044 Intcrnat Trac coll trust 4s.. 1940 J-J 678 Mch'10
r’e’fund Ronc gold a- 2005 10 BA%SAE 8% &% &l g e Maphat Ry (NY) cons g 45,100 A0 o7 om &7 & % 98%
|te/ 1st_con 5h 1916-1941 J J 101%I102% 101+ Nov'll __ 1019103 Stamped tax-éxempt--—-1990 A-O 97 0/ 97 97 % 9Sh

Bk Q Co ﬂeS con%J 55,1941 M-N ___ 97 97 97 197 10 Manlla lec 1st A coil 55— 953 M-S 98 May’'06

Bklyn QCo A S s...1941 J-J St Ry gen coll trg 5s..1997 F-A Sale 87 108 7% A

Blcl¥ u El 1st 2 4-55.11950 F-A 101*4Sale 101% 101*4 ~ 14 100% 108% Guaranty Trus Co certlfs-—— 934 Sale  86% % 978 9%

ane%ed uar s 1050 F-A 101412 101%Nov’ll 1004 108 Refunding gold 4s--——-— 2002 A-O 58 Sale 64% 63 6L 45% 68
tt; T 1949 F-A & 8% 8% 7 "84% & Farmers' oan A Tr ctf-— *53% 67 67 3 57
Stamped guar 4s 1949 F-A 8% 8 80 Nov'll 8% 8% Stal % ed 6/%5ale 53% 50143 43% 6%

Nassau Elec guarg S. 1951 J-J  [8%Sale 78% 7&/ 13 77/ 8L BwaX A 7/th AV IStc g 55.1943 J-D  10%%Sale 10% 102% 2 98% 124
ConnRyALIst A ref 5g 4Hs "5l 3-3 101%-— 10P4Apr'1l 1014 1013 Col A 9th Av_1st gu g 58.1093 M-S Sale 1@ 12 2 91

Stamped guar 4As.......... 1951 j-3 101%— 101 Nov'll = 101 102% Lex Av AP Flstgug 5s.1993 M-S 100% 99%Nov’'ll 99s 1001*

nver Con Tram cons g 5s. 1933 A-0 Third Av RR cons gu 4s5.2000 J-J 08 —__ 73 Nov'll 59 7%

t United, 1st cons Ms.1932 3.3 7% 87y 80 Nov ... 8 &4 Central Trust Co certs----—-—- 70*4 Sale 73 7 54 6eSh 77
Brand Rapids Ry g 5S..1916 J-D 99% 0 Jly’'10 Cent TrCo cts stamped----- 758sale 70%4 T%201 68% 75%
Havana Iec oonsol 055 1952 F-A 9% 9934 Nov'Il 04% 0934 1st ref 4s when Issued---—- 85% Sale 83*4  86% 1504 o
[nterboro-Metrop coll 4Ha 1950 A-O 7%%Sale 7% 796 24 7M6 3 Adjust Ino 5s when Issued. 76%sale 71 Beks510_ 71% 76%
Interboro_Rap Tr 6s Scr A. 195" M-N 103%Sale 1234 103% 215 1014 104% Third Ave Ry 1stg 5s...1937 J-J 10912110% 10% 110 25H0G4 111

»Na price Friday; latest this week, d Duo April. « Due May. ADue July, k Duo Aug. o Due Oct. j>Due Nov aDue Dee. « Option isle.
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N, T.

NDS
STOCK EXCHANGE

Week Ending Dec.

Cln Ham A Dayton %Continued)

Is gu 4Jg 1
CIn1&W 1stgu g 4
cons 4Vis 1931
Deo AW Istg 5s_

Cin D &1 1st
CFind A Ft

Da
In

& Mich
d 55

ol
Cleve Clgrl\ Chl% A St Touis— 1
4s

General gold
Cairo DIV 1st go
Cin W

Registere

CCC &I consol 7s 14
fund 78.1914
General consol gold 6s. 1934

Consol sinkin

egistered
Ind Bt
(o]

Income 4s

Col Midland 1st gstzlé .. 1947

Colorado 8Sou
Refund A ext 4
Ft W A Den Olst
Conn A Pas Rivs
Cuba RR 1st 50-yr 5
D el Lack A Wester

1st consol
Reglstere

NY Lack %LV%

Construction 53
Term A Im

Del A Hud
Registered
10-

. 1946
Rons A Saratoga 1st 75..71921
Denver & Rio Grande—

old 4s
4Ms

1st consol
Consol gol

Improvement goW
1955

u 55..1939
Rio Gr So 1stgold 4s___ 1940

1st A refundin
Rio Gr June

Guaranteed

Utah Ci

et

ifiul Missabe & Nor
Dul A Iron Range
Registered

.Dul So Shore & Atl g 5:
Xj* Igiln Jol A East 1St
JJJre 1st consolgold
ext g 4s 191%)47

Erie
2d ext gold 5s
= 3d ext gold 4

4th ext gold 55

' 6th ext old 4s
NYLB

1 Erie 1st con g 4s prior___

Registered

1st consol gen Heng 4s 1996

Registered

1953
BuC N Y * Erle lst7_1916

' Chic A Erie 1st
Clev & Mahon
Registered
Lonlg Dock conso

[a]
@
3,
D
=
o

flonda E Coast 1st
ort St 1JD Co 1stg 4Ms 15)24&

Ft W A Rio Gr 1st
G alll g1l o
rcat&Northern—

O

Registered./*
1st & rel

Registered

Reduced to gola ZHVS1933
Registere
Mont ext 1st go‘la_4_193;

Registered

Id 4s 1939
A M DIv 1st g 4571991
St 1 Dlv 1stcol trg4s__

W 1st pret 4s...1940
nd AW ist pref 5s..dI938
Peo A East 1st con 4s— %%

ls? 921
g 45.1943
g 195*

Morris A Essex 1st 7s..1914
guar 7s----- ]i%l

rove 4s—
Warren 1st ref gu g 3Ms.2000
1st Pa DIV 7s...191

r conv deb 4s 1916

940
Rio Gr West 1st g 4s 1939
Mtge &col trust 4sA~

ent 1stgu
Mot Un Ry 1stg
A ack 1st Hen'g 45— %995
DetT A 1—O S Dlv Istg
en

1stgTa7s.1920

\%
' Penn’coll tr g 4s 1%
. GOdyear conSeY 4sA 1953

old 5s..1982
al g 5s..1938
1938

g 65 _ 1935
& RR 1st cur gu 6s5.1922 .

coll trust 48
undd4 MsSerA~ 1961

M & Man 4s.
1st consol gold 6s

=z

S -

[ S S an

1935
1935

co

cup caaazz

1990
1990

Gz

1940
5...1940
6

zozzzo

Q)
©
(o]

»LR OuOL-L-UCK—-‘n'nZ

1934

u>)>vO)>L-‘-l‘-lU‘-VOO

i
zZ

<_.<_.<_.L.§ u)><_.§‘r|

923

7
1917
- 1922

LPTeeI NN

LnLl'I'IL:LI%:
'

OOL-mUUzOOU—-LC)UL-L' ZOZ<—-Umm)>z)><—-UUUz Lo

1949
4s.al917
1917

TP PO

ppﬁ

s..194.
5s 1937
— 193

A

PP
(S

B
38

55_194
S 1920

sy

hhzhz

H
Q
8

ZCPTZIZT

192
1996
1996

[ole} AMMM M vle}

s B

'I'I'II'I(.:Z(I_:$>OL-§(_->)>‘I'|&(_-L.<_.
Z3»LELTOLLED

= PET

2 S
OLLBOOOLLTO

lst_FS 1913

'
(]

GO PGP

oollldd LG

(_:(—l(_nL.(_nLn(_n

Street Railway.

Met W S El (Chic) 1stg 4s.1938
Mtlw Elec Ry ALt cons 53I92
Refunding A exten 4
Minneap St “1st cons g 5s
ALt gen 4 M5.1935
1st A'ref 5s
Portland Ry, Light A Pow—
Iecllft 53.1935
5
(Y,IW Cab cons
Guarantéed 5s gol
Tri-City Ry A Lt 1stsf 5s. 1923
Underground of London 5s.1920 M

New Orl R
Portland R{/

Portland en
St Jos R
St Paul

lI—n'I'I‘I'I

L SLLLB

1919
1930

PLLTG TG
Hads

A-D
N

Union Elec (Chic) 1stg 5s..1945 A-O
United Rys Inv 1st Hen coll

trust 56 Pitts Issue
=No price Friday; latest bid and asked this week, a Duo Jem

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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New York Bond Record— Continued— Pago 2

Price WeeKs
FrldaX Range or
Dec. last Sale

Bid ask Low High
106

83 Mch'll
874 87%Nov'll
104 10¢ Sep 'll
10712Dec '02

Rl Als
93%--—- 93]gN0v II
"% 9aigDec ‘10
o4 3 924Nov'll
00 91 Oct ‘07
— 9% Dec '09
OltoDec '10
- 105% 162
o7ig S5 AUY D
107 I07I40ctg II

106 107 10712Aug’ll
12278 12455 12D4 Oct '11
Hn*Jly '8

Oliz2Sale 0U2 9134
41 Sale 406"
6 53 Novll
9N B @@L B
07U 921 971-  973i
110211234 1136. Nov’ll

Range
Since
January 1

Low High
10214 10934
8 8

872 812
108 106

a9l
1132 Hela
10835

i LE:
8 B g

3
g

“§§§ Bt greyms §E§ SRER PHuse g mRgRse e

ggg& E§§8d83g§§ g?ﬁgggEﬁé Eﬁags Bg §53888 gg

2

5 BEEESEES
E BEReReee

100 10U2

XS
12714
10614

B12
125
105

RP 9
B %

BONDS
N. Y. STOCK EXCHANGE
Week Ending Deo. 1.
StPM&M (Contlnued)

Paciflc Ext guar 4s £ 1940
E Mtnn Nor DIv 1st g4sl048

Minn Unjon 1stg Os”_ 1022

Mont C 1st gu g'es_—_ 1937
Registered 193“
1st guar gold 55____ 193
Re%istered ............. 1937
Il & 3 F 1st gold

5s. 1938

Gulf &S | 1stref &tg 5s..51952

Registered 61052

H ock Val 1st cons g 4MS.1989

Re istered 1999

ol A’ H V 1stext g 45__ 1948

C I Tol 1st ex 4s 1955

Pious Belt &Term 1st5s__ 1937
Illinois Central—

2 1951
Reglstered 1951
st g

1951

Reglstered 1951
Extended g 1951
Reglstered — 1951
gold 3ssterling_____ 1051
Registered 1951

Coll trust gold 4s 1952

Reglstered 1052
1st rét 4s 1955
Purchased 1N0S 3Ms___ 1952
LN O 4 Tex gold 45— 1953

Registered 953
Cairo Bridge go!

Lltchfleld DIv_1st g 3 :L%l
Loulsv DIv A Term g 3MsI053
Mldd?e DIv reg 5s, 1021
Omaha Dlv g3s____ 1951
St Louis DIv A termg 35.19%51
Re?lstered 1051
.................... 1951

Registered 1051
Spring Dlv 1st g 3Ms_ 1951

Registered........... ... T 1951
Western Unes 1stg 4s 1951

Registered 1951

Bellcv A Car ISt (8 1923
Carb A Shaw 1st g 4s 1932
ChicStL & N Og5s_ 1951

Reﬁlstered
Registere 1061
Memph DIv Istg 4s__ 1951
Registered — 1051
St L Sou 1stgu g 48 1931
Ind 111 & la 1stg ... 1950
Int & Great Nor 1st 6s__ 1919
lowa Central 1st 0I 551938
Refunding gold 1951

Jamestown Frank A
Clearfield 1st 4s....... ... 1950
Kan City Sou 1stgold 3s.. 1950

Registered
Ref & Impt 5s......
Kansas City Terml 1st
L ake Ene AW Istg 5s 1087
d gold 5s 1941

North Ohio J§t gugbs 1945
Leh VaU NY 1stgu g 4MS-1940
Registered 940
Lehi TValI (P lst) cons g 75.2 1941

er ug 5s.
dy 9 1941

4pS .1960

10158 Re\glstere ......................
Leh

Coal Co 1stgu g 5s..1933
Registered 1933
1st Int reduce

d to 4s 1933
092 Lch & N Y 1stguarg 45 1994455

Re%sterec 1
El St pref 6s....... 1914
Gold guar 5s 19
Long Island—
1st consol gold es hl931
1st consol gold 45— A1031
General gold 4s 1938
Fer&y gold 4Ms 1922
Gold4s.......cevv e 1932
Unified gold 4s 1049
Debenture gold™5s, 1934
Guar ref gold 4s__ — 1949
Registered 1949
N Y &M B Zl§tcong 53 8235
Y &R B 1Ist g 5s.......

Nor Sh B lstconfq gu 5s. 0I932
Louisiana & Ark 1s
LoulsviUe & Nashvil e—

general gold s

Unlfled .faé.l ac.i.‘.l.s. ...............
Colla?eral trust gold 5s. 1931
E H A Nash g 6s 1919
L CIn A Lex gold4Ms__ 1931
N O 1st gold 6s 1030
NOAM 2d gold 6s 1030

Pensacola Dlv gold 6s
St Louis DIlv 1st gold '651921
2d gold 3s..............-..
Atl KRox A CIn DIV 4s.
Atl Knox A Nor 1st g 5s. 1940
Render Bdg e 1st sf g 6s.1931
Kentuck ent old 4s.. 1987
LA N 4 Msl945

SAN Ala -
L A Jell Bdgo Co gu g4s__ 1045

MISCELLANEOUS BONDS— Continued on Next Page.

100 May’'10
108 103 1083 1081
10914 1002 Qut '11
11133 Dec '10
3] Jan 11
114 TI512 113120ct ‘Il
106 Nov'll
N9 2] N9
10%Feb '03
_ 117 15R2Aug’ll
149 Aug'Ol
9734 *98  9/A
110137 101 101
98bSale B2 ®
14 P2 %
122i2 124 May'll
9U2Sale N12
Sep 'l
97r RIS B
8712 871S
10RBtMch’'ll
22 R G
oh
8% 8s8 Nov'll
8 & & Novll
97 Jan '02
2] 110 Sep '01
R B R Nov'll
129 A2Nov'll
67/ ___ 70 Aug'll
10412103 106 Sep 11
106 110 106 Nov'll
10612 Mch '08
104 Feb 11
104 1078108 Jan '11
108%. 112 Jly'll
100 |"* I%%I'\'}I'OVY'IIII
ne
101 1Cb7§May‘II
102 101 Oct'11
106 106, Nov'll
PO 101 99%2J'ne’ll
18 Oct '10
87i2Sale 87 8712
8412 84*40ct 11
7914 Salo - 7812
+ 7712 77 J'ly ‘11
B89 &2 &2 8912
A
R 71U 0
Oct '11
11210 112 Nov'll
Apriii
12312. .. IBsNov”
10418. 1041s Oct
@ ... 10% 1(2%
1012 10212 Sep '11
103 TO03R 1B Nov'll
79 10014 Dec '06
88 912 87idNov'II
s
uoR--
ICO14 101%Nov’ll
16 110 Aug'll
niza MBI’ ne’ll
101 T8 1sAuglll
1073 1(B
<3} J'ne'08
97 B4 O7I2Nov||
NV B Aug’'10
8 8 8 Nov'll
D12 07120ct '11
opSale  96% - 9634
0633 9678 V12N ov'll
1009%101% 101%  1011$
iz Sale 9
1%BOct 1
r
1067/8Sale 1055 P
1084.J'no ‘09
*97*2 *983% [e 248
B JIne’ll
i BloJ'ly '06
104i2 104I2Nov'10
B2 Nov'1io
101 10712Feb '06
74 8714 Aug'll
B4Aug’ll
a9 98 Nov'os
10512—— 106 Nov'll
%4 9712 91 >
RB /
9%
©2Sale 6L
g4 8 Oct'll ....

97 N

% 97

30 38% 66%

8 863

b Due Feb.

Street Railways.

United Rys St L 1stg4s 1934 J-J
St Louis Transn gu 5s— 1924 A-O
United RRs San Fr s f 45..1927 A-O

Gas and Electric Light

Atlanta GL Co 1stg 5s 1947 J-D

Bldyn U Gas 1st con g 55..1945 At-N
Bu alo Gas 1st g 5s........... 1947 A-O
Columbus Gas 1st g 5s. J-J
Detroit City Gas g 5s. J-J
Det Gas Co con 1St g 5s 1018 F-A
Det Edison 1st coll tr 55 1033 J-J
EqQGL NY 1stcong 55...1032 M-3
Gas A Elcc Berg Co cg 5s5..1949 J-D
Gr Rap G L Co1stg 5s 1915 F-A
Hudson Co Gas 1st g N

5s__ 1940 M-
Kan Clty(Mo)Gas lst g 55..1922 A-O
d Due April.

ADue July. It Due Aug.

(Vo Lxxxxin.
Price Week's Range
Friday Range or  h since
Dee. L Last Sale wy January |
Bid Ask Lmo High NO. Law Hig
921 92*$Mch’ll 92% 92%
96*. 96 Oct '11 90 90
11519 —_— 1151$Aug'll 1141« 110%
1274129 127% Nov'll ... . 127 1287S
*126% 136% May oo
111 113 112% Sep 'l 112%112%
113 ___ 112%Sep Il 1121?2112%
03 954 94 Nov'll .... 88% 953i
10212 103 102*3 102% 6 101 103%
1001" Sep '08
91 95 " Oe* "Il 04 95
Ctir2 90 Feb'1 9 00
99z 101 J'ly 'l — 100*8 101*3
10212 102*2 102% 1 100% 103
100 loo Sep 'll 100 100
90 91 Aug’il 86% 01
90 89 Apr'1l.... 89 89
93% May'09
so J'ly '09
08% 99*8 Det '11 ___ 9S 99*8
98 981"Aug '11 __  98% 98%
96*3 9(jl2 90% 96*2 10 06% 98
88 ss Oct '11 86 88
08%__ 99 Nov'll 971" 99
98 94% Jan "Il «... 04% 04%
OOP 971" Feb 'll 96 97%
73*4 75*$Sep 'l __  76% 75%s
80 86%Sep '11 .... 85% 87%
83% Nov 10
les34 123 Ma
73 70 J'n II 75% 70%
732 77 76% Jan ‘11 . 75% 75%
84 8ox4 87*$May'll .... 86 87%
1011$ Oct ‘00
100 Nov'00
96*2 00 Oct 11 .... 95% o00*3
115 117%2 May'10
04*4 95*4 Oct *10
113% 115% 113% Sep '11 113*4 117
113 111 Febq: ... 113 116
8412 90 Oct '09
95 97% Mch 1o
98 J'ly ‘o8
941 96 95 Nov'll 94% 01%
109 1091- 109 Nov'll 1071$109
101%1021?7101%  101% i 1001? 103
Q02 08*4 ool2 5% 7 03 71%
94*4 91*2 94 Nov'll 94  05%
7478 Sale  747$ 74% 3 73% 747%
63 Oct '00
I00I4 Sale 100 100% o2 981"102
09 Sale 99 99 1 06% 00%
10S34 11012 108%  108% 1 108%111%
101 105 101% Nov'll 104 104%
100 1071" Oct Il .... 107% 116%
105%Sep ‘Il 105% 106*4
101 105 101%Oct ‘11 101% 101*2
96*4 97% Oct '11 96% 97%
111*2 114% 1137$Nov’ll 112% 11434
U4 112 111%NOV’'U .... 111%113
107*3------- 108 Nov'09
01* 93% Oct '11 .... 03*2 94%
103 101% Feb '10
100*4 101% Sep '09
109*2112  110% Oct '11 — 109% 112%
93 ..
03% 9512 94 Nov'll 92% 90%
96% 100 100 Aug’ll .... 08% 100
91% 97 994 Oct '06
95 93 May'll 93  95%
102 104% Dec '08
0512 062 90% Nov'll 9 97
05 Jan '11 05 95
oH 1101.1 Nov'06
gj 105 Apr '07
2 106 J'ly '11 103% 106
90*2 07%Sep '11 — 94 98%
114*4115*8 114% Nov’ll 112 116%
1121$ 1 Nov'll  __ =*12 112*2
091$ "0914 09 99% 25 08*3 907$
97% Nov'l0
109*4ill  108%.Sep '11 ____ 108% 109%
111 115 111 Sep '11 111 113
105%J’'ly '11 104*8 105%
12074 125 121 Sep '11 ___ U83.i 122%
117*2 119%4 118% Nov'll __  118% Ils8e3s
9434 96 95% Nov'll 95  96%
10512 109  105% Mch 11 1053.1105%
113  1147$ 113 Oct 'II 113 113
68 73% 7U"Feb 'll 71% 71%
92U 921? 92% 92% 18 92 93%
11234 115 112 Ocl, "Il | 111%112%
100 Apr’ll 106 106
04% 95 94% Nov’'ll 94 96
105 106 103 Dec '10
01+2 90% Nov '11l .... 88 91
95 Feb '05
107*4 108% May’'ll .... 108%112%
100%

110% 110%4 Nov'll —__ 110 1lOl4
111 111% 111 Nov'll ___ 110%112%
91*4 92*4 01% Aug'll — 91% 94
75 80 15 7S 78U
B2 88 G

934 698 6612 72¢|
10212 s
107 sare oy, AT 1054 1084
B 02 14 63
TOF3 AB
100'8 1004 1CO4 N OV'(IIB 100 101
10012 101*4 101*4 Nov'll 100" loa“
106*4 10004 108 Oct Il 105 106*4
QUjOot ‘01
QO4T0L 100 “Oct '09
10414 108*2 104 Nov'll -
08 094 97 ne'1l K i
Obuo Oat ¢ Option
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BONDS Price Week's Range Pries Week":
N. STOCK EXCHANGE Frida) Rangear P Since N. Y. STOCK EXCHANGE . Friday Rarqeuor S«v
Week Ending Dec. 1 Dee. I Last Sale January 1 Week Ending Dec. Dec. Last »  January 1
Rid Ask Low  High Tw. OV High  Michigan Central— (Con) Hd  As) Low High Low High
TV/fantla HU—Sou Unea 4s 193R . Bat O A SlurlIstgu g3s I9R9
iVJ-exican Cent cons r 4s..1911 166* Mny'il tm 998100 N Y Chic ASt 1. g 4 100 [UOI4 100 100 "as* 166%
2d cons Inc g3s trust recta 25%ApT '09 Registered 1937 BHNovIl B
Debenture 45 11" *6f* 91 Nov'll 2y
1919 e e West Shore JstﬂngZ%l 101 03 1 972 101:2
Mex Internat ]stcon r 43-1977 —_— Registered IGA I A 9% 012
amped guaranteed 1977 79 Nov'lo N Y Cent Linescq trZHVE 100i27'ly ‘1l 100t2 10012
Minn A'St L "1st gold 7: 1927 Ho* 1111 130 Aug'll 130* 130* N Y New Raven A llartf—
Paclllo Ext 1st'gold C€ 192 110%AUg ' 11 110%110%  Non-conv deben 4s Aug’ll B
1st consol gol 1934 106%109* 105 No(\J/ f’l 10 Non-conv 4s lose %'1* 92 NoVv’ll R A%
1st and refund old 45...1040 0% *18 65 75 Conv.debenture 3 Ms 1956 Sale 94 10000
Dcs M A Ft gu is. 1010 83 73%Nov'11l 7S 81%  Conv debenture — 1948 13178132%130@ 12634 1A%
M StPASSM cong4s|nt gu.1038 97 9% 9%Nov'll 05% B Harlem R-Pt Ches 1St 4s.1954 9 Oct 11 0
MSS M AA 1Istg4sint u 1928 * TO Cent New Eng lstg u 4s. 1961 *BUH'RI2 B ) 21 BA
Mississippi Central lst 194° H1* *3B3% 93%Mch'll BAWN*B% Housatonlc R cons g 5. 1937 113lgJ'ne’ll 11315 113%
MISSOUI’I Kansas A Texas— N 11" A Derby cons ¢y 5s. 1018 12181111 107~ Aug'09
1st gold 4s 97™%Sale 0% 9% 12 001* (B New En Ian cons 58
2d gold 4s A 84 & &4 o 8% & Consol 4 N 1945 ..
1st'ext 194 1@ Sale 102 102% 2 99%1(B% Providence Seo 4s.1967 %'j.v 87 May'll 84% 87
lst&reund4s 8% 8 80 1 NY O AW ref 1stg 4s  <719@ ~A3 Sale AU 97
' Gen sinking fund 4Ms__ 1930 %‘/oSale 88% 88% 19 83% 89% Re%lstered 55, 0nT‘(71992 — B 9Bl4O0ct '11 B A%
St Louis Div 1st ret gT2(I)1 78%Nov'll 78 TP eral 4s 9Ha Aug'll Sll4 923
« Dal & Wa 1stgu g 5: 1940 |MJ|_ - 11B%>Aur 11 105%105% Norf A South 1st gold 5s. 1941 101'% 1012( let™'11 1012 103%
/ Kan C A Pao g 4s 1990 91 Nov'll 88 91  Norf A West gen gold Gs I931 123l 123l4Nov'1l 1314 1244
Mo K A E 1stgu g 1942 1084 106% 1081* Oct il 10 110%  Improvement A'e g 1247 124 Sep 'l 124 127
M K & Ok 1st guar 55 106%6107% 106% Do ***i 106%108 New River 1st gold S 124 % 1231;0ct ‘Il 1231%125
MKATOfT gu g 53.1942 1049 1044 100%N ov'l1 1024 106’8 N AW Ry 1stconsg 4s.. 1996 Rl4Sale 98U 9SI2l 971 BA
Sher Sh & So 1st gu g 5s. 1942 2 104% *May Il 103% 108% Registered.................. 9714 B Jan 11 | _ B
Texas & Okla 1st gu g 55 1949 103% 1064Nov’ll 103 105% DIV'l 1st 1A geng 4s..1944 9334 A 9312 A 9112 A
MISSOLIH Pag 1st cons g6s..1020 1B e 1B 108 16 109%111 10-25-year conv 4s 1982 109 Sale 19  UOU 100%110%
Trust gold 5s stamped._«1917 100%100% 10%Nov'l| 9P 102% Pocah C A Cjoint 45,1941 91 B Nov'll 88y B
Registered «|917 . 9 Moll TO . . Iguar gold SS %2 1042 104%0ct '11 10417 10412
1st collateral ‘gold 5s ioo' 16034 100%Nov'll 6620162 Solo VA N % <] 2 98 Nov'll B4 B
Registered - 1920 Northern Pac prior 1g 45 <B4 100 98% 10034
40-year gold Toan 45 1945 *T4% Sale* "74% B 3 '"74 & Registered.................. 997 7g 99 Nov'll o8 w4
3d 7s extended at 4% ...1938 b BoMay'll B% B%  General Ileu old 3s____ a2047 6%y Sale 697« 68 711*
1st & ref oonv 5s 1959 35 Sale 88 88%**6i 84 0% Registere c2047 0Si2 Nov 11 68 012
m Cent Ur Ry 1stgu 45..1919 91% 92 Nov'll 9% B4 St Paul-Duluth Div g 48.1996 — o7 Sep '11 % =B
Cent Dr U'P 1st Z? 1948 78 8% 8 Nov'll B B Registered....... .......... 1990
Leroy ACVAL g 55.1020 102 110 Mch'05 Dul Short L 1st gu 5s...1916 Feb '
Pao R of Mo 1st ext g 4S.1938 “06% 97% 96%0ct 11 % B\B4 StPANP old 6s 1923 11514 1153gNov.il 153 11CA
2d extended gold gs 109 1081*May'll ... 108%108% Registere certificates 1923 114i UB3g Au 15y
StL Ir MAS gen con g 55. 1931 100%___ 4 106%1088 St Paul A Duluth 1st 5s.1931 107 10" J'ne'l
Senfc%n/ftan?p 2S5 @ sale 81 P 81% 1gt50riﬁé5i'§5la”45 """" 1561 ‘%" A0 e 10
nifie ref gold"4s. ale 1 o _ r
« 'Registered. oo 1959 86%Mch' 11 S1% ST wash Sene 1 spid 75— Tod8 8 T, SlbApr il 0119 o1t
m RIVAG DIV Ist g 43.. 1933 84% 84% 84% 8% 1 8% ss’s Nor Pac Term Co 1st g 65..1933 111UUH2 mu Oct '11 n
Verdi V1 AW Jst g 55 .1920 . 1021 Jan TO . TJaelflc Coast Co 1st g 5s..1946 143A10G4 10434 10434 10434 108
Mob & Ohio new gol 1927 126%12i" 120% 100% 122* L enna RR 1st realestg4s.1926 100 .... 101*Nov'll 10012 102
1st extension old 63 Ahl927 m 117 l'L4 Sep 'l 114 110%  Consol gold 5s 1919 108 J'ne 108 108
General gold 1938 8% 87 Nov'll 86 87 Consol gold 4s; 1 102 Nov I 12 103%
Montgord Div 1 ] 1411079 ZL‘LO NOV,Il 1) 111 Convertible gold 3Ms 93 9N
St X A Cairo coll 45 el930 8L Mch'll gl Convertible gold 3Ms_ 1915 07 Sale %79 97]? 9By 9%
Guaranteed % 45— 0% 9% 93%Mch 1 B A% Registere, p 9P 97
N ashv7Chatt & St Louis— —1913 Sale 100% %ﬁnsolvg(lnld 4s i 1132523 102%ISdaI]e A “ %ﬁo
.......................... lm-:‘g 5 (] 15 al gen guar S 9B 4 r EH?Q (]
1st consol gold 5s 1928 1(IJ@:L’IDA>:L‘LO Oct 'l 1@0901_1_1 D RgR R g gu 4591936 100 ... AP
Jasper Branch 1stg 6s.. 1923 113%Nov'lo Phlla Balt AW g1 43 100 12 10134 )02 101% 102%
McM M W A Al 1st6s...1917 107% 108%Dec TO . Sod Bay A Sou 1st 1?2 Jan '03
T AP Branch 1st 6s 1917 107% — 13 Jly'0d e Sunbu A Lewis 159[ 4s 1936 a7
Nat Rys of Mcx pr lien 4Ms.1957 92%% % 9% 6 91 B% UNJ gen% 1021 |03|g May’ 10
Guaranteed general 43 1077 87 &3 83 89H Penna Co (%uar 1st g4 Ms 1%1 ]2&33 103% 104%
Nat of Mcx prior lien 4 Ms.1926 09% 100*4 Feb ' 100% 10034 red................. 1921 1027 MchTf 11y
1t CONSOl 4S......ov..oro o s 8N D U S NE eoli TSt Teg. 1857 w8 1111 %
NO ANEprIor IlenJ%TCs .pl015 1040 Guar 3 Ms coll trust ser B.1941 B2 8 88 89
Now Orleans Term Ist 4s.. 1953 Sale &' & 1 8 8% Trust Co certfs gu g 3Ms.1916 973 9 98 Nov 1 97 9™
N Y Central A Hud River- Guar 3Ms trustctfs C...1942 .- 87 Au
Gold 3 Ms... 1097 8% 884 Nov'll GUar 3 Ms trust ctfs D 1914 883* 89 8 8
Registere 1997 88%Nov'll 86 8%  Guar 1525 ’\Year g4s 191 — 98 Nov'll 9734 D
Debenture gold 4s. aSale 93 0% *12 9% 91% Cinleb A Norgu4sg 1942 B 9717 HBI4T'ly '11 B BN
egistered.................. 934 *920 ep_11 2% 9P a A Mar lst gu AMs-1935 llCBlz_ 110 Jan '06
Lake Shore coll g 3Ms...1098 8% T ™™ 78 8% ClAPgengug4 sser A 1942 oelg—_ ;;}n ,
Registered 1998 6% 78  77%0ct 1l B 7% SerieS B.....ovevvevveaveenns loei 09
Mich ‘Cent coll gold 3Vs. 1998 7 78% 78 Nov'll % 1P Int reduced to 3Ms. 1942 oud.
Registered % 77 Nov'll w78 Series C3Ms ............. 1948 9Da__ 96 Aug'®m
Beech Creek Istgu g 4s..1930 09% 98% Dec 10 Series D 3MS............... 9Ha—— 90O May'08
Registered 1036 99 May'll 9 P Erie A Pltts gu g 3Ms B.1940 90ig___  00i2Apr *11 00% 01
2d guar gold 58 ...... 1930 e+ - SeriesC...... ... QOI% BAApr '04
egistered 1930 Gr It A I ex 1stngJSLt;4Ms 1941 106 Sep 'l 104%105
Beech Cr Ext 15t g 3VS.61951 , Pitts Ft W AC 7s 1912 _ 1oiANov'l 10134104
Cart A Ad 1st gug 4s__ 1981 00 97%Apr '09 2d 7s IOR4 1037gFcb 11 106%106%
V&Os_wclstgul(‘;5§.1942 108 , 101 Sale 101 101 10134
Moll A Mai :Istgu_l%t s...1091 _ 99%Mch’ll ... 09 9% 107i2___ 1 MayTO
N J Juno Ré;uar 4s..1986 ‘95%i00* 106 Oct '02 101 103 AugQ'o7
Registere 1986 i 100 —__ 100 Jly TO
N Y A Harlem g 3Ms...2000 *66* m i *66%Feb* Il nn *66%"66% o o
Registered.................. . — 1067 ICslaNov'll 105% 10734
N Northern 1st g 5s. 1927 108 Oct '09 107 Nov'll 1051. 10;%
N Y & Pu 1st cons gug 4sI9I13 97% O7@Aug’ll .... 9% 0™ 105! J'ne'll 106 106
Nor A Mont 1st gu g 5s.. 1916 97 B¥Dec TO
Pine Creek reg guar 6s _ 1932 120 13i% Jan '66 Series E 3 Ms guar g___ 1949 xR0 RBgAug'll 131 3%
R W A Ocon 1ste 22 :LO?%I[B' 10 . 10 2 107 no .Series F gu4sg_......... 1953 97 9r<gAug’ll 97fg 9%
Oswo A R 2d %qu 5s...61015 1065% 106 Jan ‘08 Series G 4s guar 1957 9874 08 "Oct'11 98~ 99k
RWAOT R lstgug 5s.1918 104 J'no’10 CStL AP 1stcon g 55..1932 11312 Nov' 11 13 113%
Rutland_1st cog 4Ms..1941 ByJ'ly 'l %8 %8 Pco A Pck n 191 May’ll 109
OgALCham gu 4s 9.1948 8 By 86 Sep 'll — % 00% %/I .................. ...61921 100 9312 Jan 11 93% 03%
Rut-Canad 1st gu g 45.1049 R Jne'® Perc arquette— Ret 4s...1955 Nov'll 04
St Lawr A AdIr 1st g 5s.. 1096 115 Jne'® Refundln%ﬂguar 4s__ " 1955 — e5¢7] 0%
2d gold Cs. ......o....... us . 125 Feb'08 Ch AW MO 10014 Apr 'l1 103%1005
Utica A BIk RIv gu g 4s.1922 9934 __ 9% Nov'll 9% 100 Flint AP Mg 6s. 1[e] IIOthct ‘11
Lake Shore gold 3Ms___ 1097 8% @Nov 1 8 © 1st consol gold ch'll 1(D §
Re |stereg 1997 89 8 oNov'll 8% 89 Pt Huron Div 1stg 5s |BRIi1p 98 Aug'll ¢S] 1(113
s De enture go d4s___ 1928 9% % B B2 2% B Sag Tus A H 1st D0 .
F?rear gol — i WB%Sale B% B % 01% Ph|||pg|ne Ry 1st 3| B 8@3i 88%0ct '11 84 83
. eglstere ............... 1931 May'll B4 B Pitts Sh A L E 1st g'os 12 112 May'll 112%112%
OR m%ws 1938 108 ... lstconsol gold 55 U3taNov'll NP611%
M h CI.RR 1934 111% — iifu MET¥n -in iiosgiiff* Reading Cogen g 4s 981%9331 B 9l 9034 98%
A haAIEaE s e oG 1 e SRS B E
itts McK u Os o — 96  9S%
2d uaranteed og _______ 1934 123 —— 123 Oct’ll 123* m * Atlany City gg .......... 1951 GliNov
BV 1stg Os. 1918 103 ) i t Jo A Gr lsi Jstg4s 1947 V'l 85% 90
Mlch an Central 5S...... i 110%111 ill  Apr’ II ... inin tL A San Fran gen g 6s 193 1 II91g 1]8340ct Il 18 UM%
egistered.............. 193’ 100 119 J'ne’06 General g old 5s------------ 107U 10711; 107 1083
_________________ % B4 BA 08% 99 StL AS FURoonsg451996 88 QlEAQOSp'I 00 91
Reglstered .............. 98%NOV || 08% 98% Gen 1520 yr 5s 192 8 Sale 83y & &1* 0
J1, A'S lstgold 3 Ms-- >->1 — % 0 J'n Southw Div 1st g 1947 98i2 100" Oct 11 100 101%
_______ 8% 83)/0 88’/000t II A 0 liefunding g 4s. 1951 801*Sate 8014 77 832
%‘Bt&ear éeﬁ{'emure 45.. 1920 91% 91 Nov'll 9 KB Registered 1051 gBMch'll aB4 0L
MISCELLANEOUS BONDS—Continued on Next Page.
S A Rt A0 15 1B 15 Nov'll “oas a0 1150
Kings CoEIL AP 1937 A- ov 101%106 . - o 117 Oct'll 116% 119%
Pgrchase money 0s 1907 A-0 1140 118 110 Nov'll U334 11, 1947 M-S 10155T02% 101% 1OJ_‘L i 101*3102%
Convertible deb 6s...... .. 192 A-S 117% 1%  117Uxwg 1_17%1_17% .1047 M-S 103" Fob (10
Ed EI' Il Bkn 1stc0ng s. -J 88% 88%00ct Il 8% U-Li GV/BC 13V fer 1 11937 J-J * 108 108 6 1029% 1087
Lac Gas|, ot St L Istg 5s..e[910 Q-F 102% 102%  1021* 104 ConGCoofCh istguj 31036 J-D 101%1(2%1(2 1(2 2101 1@
Ref and ext 1stg 5s....... A-O 101 101% 101 101% 14 100 108 55’36 M-N 0 Mch'll __ 0
Milwaukee Gas'L Ist 4s 1927 Al-N 0% 0 Oct 'l 0 9 1947 M-N 101%Aug 1= 100>A>101°§o
Newark Con Gas g 5s 1948 J-D 104% 103%0ct '1| 100% 104 .1947 M-N
NYGELII APg5s__ 1948 1-1) 103% 103% 103% 7 101% 104% 1919 f-a |||| 100* 116* J'rie""'n 0vr 116*
Purchase money r 4s 1949 E-A 83 88% 89 20 87 8% oyracusu ijikhwis * 1951 J-D 1000 100 98 Aug TO
Ed El HI 1st cons » 55.7 1995 J-3 112%___ 112%Oct 'l 111 U234 Syracuse LA P b5s. 1954 3-3 - gl Jne’ll 8 &
NYA QEI LAP 1stconr 55.1930 F-A 101 108 101%May 1l 100 101% 1949 M-S 109 Feb
Rich Gas Istr 5s, . M-N 7%J'ly ‘09 — 1932 M-S 100% _ "981*Sep Il 'gBlalaD
Pacmc OAEICoCal GAE 1935 M-N  "96%, 96%Nov'Il .... B 9%
IM-N 9% 94%Nov'n . 01% 08 1950 3-3 1@
Al-S % 1957 3-3 100 O J'ly 'l 9% 9%
1950 J-D 104%108° 104% 104% 2 104 108%
No price Friday; la! m asked. aDuoJan. b Due Feb. e Due May. g Due Juno. 7 Due July, p Due Nov. * Option sale.
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N. Y.

Registered

ICC MR&B]§tgu53 929
Ozark ft Ch C 1st
StL SW 1Istg 4sb
2d g 4s Intl: bond ctfs___

Oonsol
SA
SF & N P lstsrn

Seaboard Air Line g
Gold 4s stamped

Registered

1950
Adjustment 55 0l919

Refunding 4s —

Atl-Blrm "30-yr Ist 2[ eI93
Car Cent_1st Con

Fla Cen & Pen

1st land gr ext g

Consxl)l old 5s

Ga Car ft No 1st

Scab ft Roa 1st

Southern Pacific
Gold

Register
20-year couv 4s

01920
Cent Pac 1st refgu g 4S. 194

Registered

Mort guar gold 3Hs. fcl92

Through StL 1&% 1s. 1964
GH&SAM&P 5
GilaV G ®N _1st

Hous E & W T

uar 5s red 1933
5s [Nt gu.,193
Int guar..19;
Gen gold 4s Int guar..
Waco &N W dlv istg 0s’
f?u g 5s
MolsgtansLa T "1st 757191

NY Te>< ft M_As—g 1912
No of Cal guar g 5s
Ore ft Cal 1st guar
So_Pac of Cal—0s
Os F
1stconguar g5s_
So Pac Coast 1st gu 45 Q. 193
San Fran Terml
OdSEaéJ Dlv 1stg (x 12

1943
1st ref 4s 1955
Southern 1st consol g5s__ 19941994

Consol g

KQ
C

Con ol
So Pao R

istered
Deve

Atl ft Yad 1st
(E:ol & Greenv

T Va &G% glvsg 55 1930
E Ten rcor ien g 5 1938

Con 1st

Knox &

So Car ft Ga 1st

Virginia Mid ser

eries D 4-5s

1921
Series E 5s, 1926
1931

Series F 55—
General 55— —

1936

Va ft So'wT ISt gu_5s.2003

1st cons 50-year 5s..
1st cy 'gu 4s

O ft W 1st

West N C 1stcon g 65
Spokane Internal 1st
rper Aof StL 1Istg

1st con gold 5s

Gen refund sfg

StLM
Tex ft Pac
2d gold |

U Ister & Del 1stcon g 5s. 19 8
1st refund g 4s,

Unlon Pacific—

R ft land %rant gold 4s. 194;

Reglstere

20 yfetar ?%nv LS 10"7
....... ... 112008

Ore Ry ft Nav con g 4s..1940
Ore Short Line_1st g 6s..1922
1st consol g 5s 040
Guar refund 4— 1029

Utah & Nor g

1st extended 43

Coal & Iron
Buff ft Susq lron s f 63___

Debenture 5s

Col F ft I Cogensfgbs__ 1943

Col Fuel gen 63

1910
Col Indus 1st ft coll 5s gu..1034
Cons Ind Coal Me 1st s 1935

Kan ft Il C ft C 1st
Poeah Con Collier 1sts
StL Rock Mt ft P 1st 5s__

Tcnn Coal gen 5s

1051

Blrm DIv 1st consol Cs._1917
Tenn Dlv 1stg 6s
Oah C M Co lstguffEB 1922
Utah Fuel 1st g 5s 1031

Ist's 1953
Va iron Coal & Coke E’tg 551949

ST OCK EXCHANGE
Week Ending Dec. 1.

StL chan Fran (Con)

S&Mcon
KCFtSftJ.’LRyre

1943
y 15tcon550|94
u g 5s.1929

Co—
(Cent Pac coll).fcl949
ed cl949

op_& gen 4s Ser PI 1956
Mob ft Ohlo coll tr

Mem Dlv Etﬂt

Stl Lows dlv 85

At] ft Danv 1st t 48 1948
2d 4s 1943

E
L.c_.z_.c_.)>§§ <

hio ?st 65 1925
Mob & Blr prior I|en g 551945
Mortgage gold 4
, Rich & Dan con g
Deb 5s stamped
Rich ft Meek Jst gzls

P2

@m'ﬁb
>G> ‘_rLr‘I'I)(_r

%ﬁTerGgquggg
2000

—zbo00%

LLLHOLE 00Ls 6LOLEOSLELLZOUR> 60U LLLLLLLG 53 060LLGT

<_.<_.<_‘c_.L.<_.u§ > )>)>)>(_.L.U—'L4§ >> )>)>)>

PP )><_. )>L.§)>)> (_.§§§§)>L.T|TI 4

)>;.§

Z e

g.:)’-\-\-f_, z

222Ipzro
T= 26

oz_.><_.§ooc_.)>o L0l Lh b n oz 6LLALLLOHE LhOhde =, @

= ee

»06 LA OO0

‘—'th_r TIL:EL:L:L: )>L|IL|TI>(_|(_|(_|)>L,)>L.

Ll =

hid  As/k I/mo

1Peek’'s
Range or
Last Sale

Price
Frlda{
Dec.

High
IWJ4 Sale U714 11717
80i4Sale "7 80%

9913 9P PO
91% 9178 QU2Nov'|
80 O

8712

871sSale 8712
a1'8 % a7 8lJ

g2 213 &18
88*8 Sale 88%

9214 Nr)r’ll
100%
108

9%Sale 02U 955
N2 9173 g%%NOV ]

D12 97 Feb '10

00la 90|2 00|2N0v 1
—— 9212Nov 11
o'll

104 10].%Aug 1
toSeg H

SD
1a II9I4 Mch 10
1B ‘11

1" If2'4 112~ Feb~’07
101

102 J'ly 'l
1004 IOHoMay'll
1004 11412DecC '0L
1034 116 Ma y07
D Jly '09
91 9L

i or
86% 8712 &ANov'll
08 Oct 11

— 105%Sep '11
107% 10734N0\f 1
111 1108, |
1065 . 1064 Nov 'l
[$27] 66 Nov'09
113W 121*Oct 11
4 TO 13%May'll

- 1%%Nov 10

ov
1034 104 Oot’
1% 104%Sep !
1031j 10358 103‘3Nov
106 12 Oct ‘06
10314 100%J'ne’ll
106 106 Mch'll
10512 106 J'nc’10
107 10733 3
107 108%J'ly ’
97 9rsNov’
104 B Nov’
05 103,J'ly 'l .
102%ApT '11 .
10579 108%Nov'1l .
1204 112 I
%6 Tl 99%NoV'Il .
106 o 1 .
11079 110%  110%

(¢35 ch'10.

100 9PApPr ‘1l .
106%Nov' 04

110 Sale 110
1090 10914 112 Sep '09 .
1P 101 Nov'll .

. P Oct 'l
B Pl 9 Nov'il
R 9®%Nov'll.
0 87%Sep 'l .
68 &% (B

e 76
*BI _..." 90%Nov|l
10412 Sep
8 &I12 85%J'ly ':IJ.
10U3Sale 109%6

100 100%Sey p‘II
T, %
p— 0
BH#Sale o 9P
1312 114 113% 131

112 111%Nov.T
A% Sale M% 0%
100 108 May'll

Range
Since
January 1

Low ]I—_!Iigh
7% 81
4 B
3
7% 81%
80 8N
853 8%
SAA 83
T74% 2%
81% 8%
8% 88%
91 913,
12 18
10634 100%
107

e
&

100 109

W%
0
A% 100
D 9™

D R

91% BHA

100% 10S's
18

B

&8

101% 106
109% 1108
10/% 100%
9o31 90

108 108
12%115%
m 1m
12 1@
101% 102%

9B B
101%101%
101*s 103
B3 0
101% 1091*
16 106
7434 S
85 83
108 10P%
80% 89

'90% * 01*
8% 8%

105%07
1073

1096 112
106 107

1121*114
115%116
B 18%
104 106/
10455 106
71 71
108 104%
104% 104%
100 100

>

107 108
108 110
A% 9%
% D
104%105
1P 10
10434 1065
1034 1123
B3 B
108% 108%
110 111*3

>

9% 0%
1BAN%
101%104*
NV R
X% N
VD HA
8% 8P
6/ 7
B 8%
87 A
106 100

New York Bond Record— Concluded— Page 4

BONDS
N. Y. STOCK EXCHANGE
Week Ending Dec. 1

T7‘anda||a cons g 4s Ser A.1955
Consol 4s Scries B 1957

Vera Cruz & P 1stg u 424431034
Wabash ggsld ST 1039
2d gold 1939

Debenture Series B 1939
lstllene uip sfd g 55 1921
1st lien 50-yr g term 4s.. 1954
st ref and ext 1956
Dot ft Ch Ext g ISE 1941
Dc3 Moln DIv 1st g 4s
Om Dlv 1st g 3M: 1941
TotftChDIvlsthIS 1941
Wab Pitts Term 1stg 45 194
Cent ft Old Col Tr Co certfs
Columbia Tr Co ctfs
Col Tr ctfs for Cent Tr ctfs
2d_gold 4s

1st 40-yrguar 4s....... ...
West Maryland 1st g 4 1052
Wes ft Pa 1stg T1937
Gen gold 4s 1043
Income 53 (11943
Wheeling ft T E Iﬁg 55 1926
Wheel DIv 1st gol > 1928
Exten ft Imp gold 55 1930
RR 1st conso 4s 1949
20-year equip ST 55__ 1922
Winstoni- Salem S B 1st 4571960

Wis 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 1stc 55— 1928
Registered 1928
Am Cot Oil ext 4Ms____ 1915
Debenture 5s 1931

Am Hide &L ]I;t_’tg— 1919

Atncr Ice Secur deb g 6s__

Am Smelt Securities S f 63.. 1926

Am SpLrits Mfg 1st g Cs 1915

Am Thread col tr 45 1919

Am Tabacco 40-yr g 6s___ 1944
Registered 1044
(G:erl‘ctjlflcates of deposit..

Registered 1951
Certificates of deposit
Am Wrltg Paper 1stsf 5s.7T919
Baldw Loco Works 1st 5s..1940
Beth Steel 1st ext sf 5s 1920
Cent Leather 20-year g 55 1925
Consol Tobacco § 4s
Registered.............
CornProd Ref sf g 5s.......
1st 25-year sf 55
Cuban-Amcr Sugar coll tr Os 1918
Distil Sec Cor conv 1st g 53.1927
E | du Pont Powder 4MS..1930
Gen Electrlc deb g 3Ms 10942

Gen' I{/Iotors Jst lien 651915

1M Steel non-conv deb 55 1913

In ersoltl -Rand 1stg 5s
egis

Int P%per Co Istcon g 65 18%?

zik

S HOG

=
gzﬂﬂ “ZG

%’5@

.L\
'|'|L.(I—n>)>(_ﬂ'1<_,)>)>

ou‘-UZZUUuLaz <_.L.ZoouZUmmOmwh>u<~OOU>UooZZ

Consol couv s f g 55
Int St Pump 1st st 55 1929
Registered 1929
Lackaw Steel TSTg 55 1923
N 5s Series A 1950 M-
5— ear convertlble 55 1915 AV-!

Nat nam ft Stpg 1st 55 1929
N'Y Air Brake 1 conv 65 .1928

r3s 1921
Ist&col tr 55..1934

StandardyMllllng 1st 55 1930
The Texas Co oonv deb 6s..1931
Union Bag & Paper 1st 55. 103

Sta
us Lca{h Cost del Bg 0s 191
U S Realt ft I couv ebg 5s.2

U S Red .103
U S Rubber 1(}yr col tr 63 1018

Registered
U S Steel Cor_/—cou H19G3
2100097 Selreg — dISe3
Va-Car Chem 1st 15-yr 55..1923
West Electric _1st 55 Dec 1022
Westlngliousc E ft Al s f Ss 1931
10-ycar coll tr notes 5s..1017

m wago
>uuu§§uuuu2 uu§>>h>92§>giu

. Telegraph & Telephone,
Am Tcl Ieg TeI coll tr 4s. 1929
Convertibl
Chicago Teleg O_Et_ne 55 923
Commercial Cable 1st g 4s.2397
Registered..............c....... 2397
Keystone _Telephone 1st 5s.1935
Metropol Tel ft Tel 1stsf 5s 1018
Mlch tate Telep 1st 6s....1924
NY Telephone 5 1920
NY Tele 1st ftgensf
Pac Tel &Tel 5s... 1987
Regist ered 037
West Union col tr cur 55 1938
Fd and real est g 4Ms__ 1050 &J
Conv 4s, series 1930 M-N
Registered 1936 M-N
Mut Un Tel guext 5s__ 1941 M-N
Northwoet Tel gu 4Ms§.1934 J-J

zZﬂZu’CrO G2
‘-‘Z ZJ>Z‘—"—4‘-' U(nﬁ-'

[

MISCELLANEOUS BONDS—Concluded.

T
[=]
o

g

8
Zzzz

“c=c=

330000
‘D@ < *<

=8

g
X
&R
G

=ogaeg
“3oF

5O O
S

* 101 101
181 101%N0v 11
110 Jan '09
80 8ridMay'll
9512 Sale %4 9%

00% 97
8 9
18734107*
3 1%
& &
% 97
0O RN
s &
B H
_ 100 1041*
i 103%106 .
1033, 1061j
87 8
9 91% B

Miscellaneous
Adams Ex coll tr g 4s .1048
Armour ft Co 1stréal e§t‘4M »'30
Bush Terminal 1st4s _ ..1952

sol 5s 1055
Chlno Copper 1st conv 6s..1921
Comstock Tunnel Inc 4s.-.1919
Irrigation WKks it 1) ot A 4Ms '43
Int "Mercan Marino 4Ms...1932
Int Navigation 1sts| 5s...
Mge Bond (N Y) sor 3-4s. ..
Morrls ft Co 1sta I 4Ms..
Y Dock 50-yr 1st 4s.
Nlag Falls Pow 1st
Refunding ft gen 65
Ontario Transmlssmn 6s.-.1045
Pub Serv Corp N J ren 5s. 1959 A O

1039 J J

©

o

o
g_‘-|-|<_.)I>‘|'|)l>§ !-n(_,)l>:
LPLOPOZ “wO

O
E
DR
NN
> 2P
520

% St Jos Stk Yds g 4

Wash Water Pow 1sz§

R% 9% 92%

S%Sale  50%
1@ Sale 101%

12

60
oz}

‘97A 9% 9734N0v 1
B

%5 Sale
9% Sale 98%
72% 4 75 Nov'll
103% Sale
_ 101 Oct’ll
s, 93A0ct 'l
116% Sale 116 116
116%Sale 115% 115%
116%Sale 110% 116%
90@8Sale 0O O's
9NOV'U
g/oSale ) %
Sale 8
103%1034 103%  103%
WSale B B
6% Sale  96%
9D Sale 0% o
57 v'07
*95* *97' 90%>N0v II
B il

96*4 SX)J/oNov 11

78%Sale 70 %)
85%Sale 85% . 8%
8% 8& J'nc'll
9B%Sale 98% BA
101 Jne'®

9% Jne’07

103 103% 103 103%
83% 86 &4 7]
91% 93 R %

ale  90%

o7
78% 78% 78%Nov’'U
913 9% 913

9%

9478 94%0Oct 1|

“99%Sale 9%
979

%

% 9B
102% 1027sAu ']
91 Sale
81% 88 7%Nov 1

B

A% 94%Nov’ll

9434 J'ne’ll

12 1012 Nov'll
39 8% 8%wNov'll
B4 Apr'ii

70
I0%%Sale 103%

1031s

101%Sale 101%
1015 Sale 101%
100%Sale 100%
% 1023 1078

B Sale

AEsSale %o
108%Sale 108%

101%

Jan ‘10

12

102%
100%
102%

B AL,
% Jne'll

111%

Nov'Il

3
83%Nov 'l

83

108 No
10 1(1}’/01(“0’/0N0v 1l

100% 1008, 100%
o011 Sale’ 9%

189*8 éefl 101
10159 105

101
*92%-——- 108
87 8% 8%
02]28a|e 0%
& S Wai
UU%112% 111%\

® o5 0%
66%Sale
8%

fa
923 Sale m

Oct il

W%

101
a7
104s

8r2
12
M

]_121*
o'll
NovII

87 100%50;) 05

100

1021* Mch ‘11

[Vol. Lxxxxra.

91% B

e 79
1001 102's

*96* ' BA
9%
%’/o 10
6 78
9P 102
R B3
102% 11%

1021*117%

117%
0 A%
82% A%

@ g7
, 91%
1023 1034
80% OSs
%5 100

81% 01%
0 973
B 9%

%

8% 801*
8 &

140 167
o7 9™

101 104%
8 8/
a3 B
D 9PN
84 8%
D 6
A% 9%
A 106
97 99
1X75103%
&ra 06

A B .
0% 95%
R B
102 105
8% 91
70 88
10134106

89s (Q21*
1019 113%

83 8%
3% A

88 8
18 161
08 101
103% 103%
98*s 101
97 9%
0% 103
A% 0%
103 104%
108 103
104 104%

78 82%
89 89"
0% 92 >
$29 00
101 1021

2% «%
Idii'ti

*No price Friday; latest bid and asked aDuo 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 Sales STOCKS i Range lor Previous
LOWEST SA'LFE ;:ICES' i O\I\/eﬂﬂek CHICAGO STOCK Range since January 1 Kear 1016
Saturd: Monday Tuesday Wednesday ursday riday €l EXCHANGE . .
Nov ovsY  Nevad  Novzs® —Novd Decd  Shares Loicesl Highest.
Last Sale 190 Apr'll Chica Féa{lrolgds 100 Jan 11 190 Apr28 160 Oct 185 Mch
* * i * e icago Ci .. an .
1% 165 199 I 199 170 190 LA i 3y Chicado QI i park 0 Cawd et I Inc 1 )y dzdan
*3 3 5 *3 5 13 6 Last Sals 3 Juné'll Do Ipref ...__100 3 Jnels _6“Mch233 1y Jan
425 2% D 20 N 29 XN Chic Elev Rys com_ 21 Jlyz 30 Nov#4
9 Q06 B *01% B *01% B LastSale B Novll Do _pref — & Jly19 9 Noviy
*95 69 % G % I Last Sale 90__Noy'11 Chic Rys parr et €0, Apr 29 101 Aug 2 60%Sep 10 Jan
3% »331] B[Bs I3 , Bt ™% Rz 3312 GDOhio Hys part ctf %May 13 3AAAug 2 IHaSep 36 Jan
T8 5350 T 0% 1 104 10% 10 Chic Rys part ¢tf »3 1118 May13 122Aug 3 g May 10 Jan
*6 *534 6% i’gﬁ on 6 6 HOLI- 25 Chic Rys part ctf “4" 4% MC i’ 712 Aug 3 3 May 9i8Jan
% % o | DAY e} , 470 Chicagdo  Subway. 00 Iﬁ oV X 6 Mcg 1 2lg J'nc PbAug
20 0 20 A& 20% B B 'IBKansCity Ry &Lt 100 15 Sepzs 25 Feb23 20" Aug Jan
*50 B0 83 2 @2 2 2 0 pref.. 39 Sg T2A2Feb 25 69 Feb 7734 Mch
7% T 8% % g T34 u  Last Sale Nov' 11 Streets W Stablé TL.100 8 13U Feb 23 7 Jly S%Jan
38 40 & 38 Y [astSae38 Novil Do pref.. . 100 38 Noval v 40 IV Jan
11 25 American Gaay1eoUS 9 Jan1s 122May 9 Jne 1333
*1138 % 12 rican Can an i2 May 63Jne an
90 o5 u= 40 T HE e o B m Do p 00 75%63an 7 Y& 3 emerly 8 Jan
* * M * 01 * M Last Sale 300 Nov'll American Radiator_. 100 265 Jan 9 34 Oct 11 240 Apr 261 Dec
% 3T 133 I8 1B *__ 1B ... 13 Do pref 100 12612Mch 9 133 Nov28 126 Jly 135 Apr
a7 5y *A7 48 *4r A4S A7 48 48 48 250 Anier Shipbuilding__100 48 Nov 8 Feb 72 Fel 8418 aP/
*104 1BL?*105 105%*104 105%*101 105% 106%Sep' 11 . Do pref 100 1062Sep 6 113 Mayls 107 Aug U2 Jai
4110 142 *141% 14% 140 140 *138% 13 13521x  lio Amer Telep & Tele 131%Aug 0 15214 Jne 12 1%l 1421*Mch
*40 61 520 *oo0n B 53 454 Booth Fisheries comn 35 Apr28 59U Mch 4 me 43 Dec
4 6% b 5 P
50 5 o 7™ 1 %223 \éotlng tfrustctf :&% % ne g 82534%92 Z? 29 éug £71‘l1 !JDec
* St 0 s 0 pre €| cl 66 ‘ne an
- ™ 4 BB B BT , B cal SChic Canal & DIOD 4012 Apr 24 Feb 2 46 Dec
vr A *1 %  *1 14 "L 1% Last Sale 1i8 Oct 11 Chic Brew'g & Malt'g 1 J|¥]20 Ha J'ne 1 Feb Feb
* 6 3 « g% 6 8 Last Sale 012_Nov'lI Do_ pret — 32 Mch27 Nov 1 § Sep
45> 7 A% 46 *45 45% *45 46 *45 46 10 Chic Pheurmatic Tool. 100 X12Sep 2 55% Feb 23 25i2)ly 47 Dec
140061 4 141% 141% 13014 13% 137 13/% 137 13712 1,836 Chgca‘?p Telephone 100 115 Jan 25 14H4Nov2 110 May 137 Jan
Wt R B AR L, s LN TG S G 10 UM B EEINE Il Doy
o o o - on. an 13733 15 ) an
1396 1% 13001306 13 I3 orsale 1 Nov'll Sommonw thiFdlsom 100 &80 B Hga R eRdly S
100 00 oL e oot 10m Diggond foatch P T Sien B deiiis  ob Sk Z 53R
0 0) Do 0110 1,095 blamond Hatcr---—--- oFe oV an
o 1m0 e 10PENON 5% 1 Hurt Brfiner & Muncpl 100 Sep 22 1053 e’ 2 P
*5612 2 *6e% 5% 5% SB% *56 *60 10 lllinois Brick 00 498Sep26 70 Jan 20 ly 91 Mch
Last Sale 109 Nov'1l liiternat Harvester Co .~ 99USep 0 129 May 5 9478 AU 115 Nov
*47 *7 & M7 _ Last Sale 50 Aug'11l Masonic Temple-------< 47 Jan 18 50%Aug 2 4312Mcl _Jan
*41 w4 0% A% *40% AH2 15 McCrum-Howell Co..I100 3812Nov 2 07 Jan 3 40 Mch 07i* Dec
*93 n 9% BU V% % otn % Do pref...— -----—--- O Oct 3 9B Feb 2 9B Jne 10234Apr
*130 KID 141 *139 140 *138 140 Last Sale 141 Nov'Il National Biscuit___ luo 117i4Jan 17 141 Nov13 101 Aug 119 Dec
*120 «120 128 *125 125 177 Last Sale 1279%Nov' 11 Do pref 1 Jan 130 Mch3l U8 J'l 125 Jan
*103 103 106 *103 106 104 104 Nat'onai Carbon--—--- 100 Aug 120 Mch14 104 Fe 145 Oct
o118 *118 110 *118 119 — Last Sale 120 Nov'lI Do  pref 100 117 Sep 13 120 Mch23 112 Feb 123
u 108% 108% *105% 063 F14 210 People’s GasT&Coke 100 101 Sep 27 108%Jan 19 108 J 11534 Jan
+105 10514 1051 0 108% % 1064
134 43 110% 141 *140 10 140% Sears-Roebuck com..100 12334Sep 21 1024 Jan 31 148 Fe 18634 Nov
%121 12 *121 121%+D2L 12 * 12 12L Nov'll Do ref ... 100 116 Sep 122 Mchil UG%Aug 122 Mch
e T 101 1016 101 KillF 101% 101% 10015 10Hs 462 SWift &Cor. ..o 100 o74Sep 5 14 J'nc's5 100 Dec I0%8Jan
~|3B 105 200 *95 200 1B 18 25 The Quaker Oats €6--100 166 Mch 7 18 Nov 2 1% Jly 18 Feb
*105 ] %*l 1[]31 106 106 *105  1058% *105* 10512 10 Do pref 100 10212 Feb 1 10712J'ly 101 Jly 106 Jan
% % g 2 M 8 18 150 Unit Box BA& P To.100 _lI2Sep 2 7 Jan 3 &uApr 153Jan
62( % 6% 6% B8 6U &4 % @5 2010 United States Steel com, 5020ct 27 85 Feb 6
*14 *4 17 15 16 16 15 15 190 Western Stone....—100 14 Nov23 25 Jan27 15 Jne 2638DCO
JFW—@F fleUl sheeta o longer rec orts transac than 10 sha rea
Chicago Bond Record Chicago Banks and Trust Companies
BONDS, . Qutsland-  Surpius Dividend Record
OHIOAGO STOCK Inter- I*ria 1Veek's li*ds  Range NAME ) )
EXCHANGE est Frida Range or Sold far Stock Profit* In In  Per- Last Paid,
Wash anting Dec. 1.  Period  Dec. X Last™ Sale Year 1911 (> > 1910 iod %
Low High No. Lou High Calumet National. 000 $B2216 6 d An an 'll, 6
Amer Strawb'd 1st Bs.1911 - A 10012 Jan'll 100%100% Chicago City------------- 500,000 266453 10 10 H ulty .5
Armour 6 Co 4 Hs— 1959 - D 92U Octll 9106 9% Contl'tal @Comm Nat, 21,500,000 8694820 J Jet Il 2%
Booth Fish Co DcbG 5sT7 - J 100 Mch'il 3950 100" Corn Exchange National 3000000 5753662 .12 . 10 QJ Jet Tl.4
* Del 65, -.19 -J 10 Mch'll 0 100 Douglas state.----. 200,000 ieg. b isMay 9T .V.®2pi53
« Sink Fd ro.. -0 9% April o08% 9  Drexel State 200.000 45712 79 8 J Jet TI. 1%
Qalumefc A South Chicago Drovers’ Dep National. 000.000 445639 10 10 J Jet TIl. 2%
Ry 1st 5S............. &P -A 9% July' 11 9% 99% Englewood State-----—- 200000 49904 6 b QJ Jet TI. 1%
GassAv & FA(StU T2 - J 101U o@{'og First National--------- 10.000,000 11482350 12 12 «-M S 30T1.3U
Chic Board of Trad* 4sl937 _ - > 10 Ma]&% First Nat _Englewood.. ,000 1933;94 10 10 2-M 8ep30Tl 2%
Chicago City Ry 55 1027 F - A 102~ Sale 1024 102% 108% Foreman Bros B'k'g Co. 1,000,000 633745 Prlv ite Ba I3
<Ohic consol” Br «&MJt 6» - 1B Aprod Fort Dearborn National 2000000 604039 8 3 J Get TI, 2
Ohio Consol Trao 443 1960 - D 50 Apr9 Hibernian B'k’g Ass'n__ 1500000 1119812 8 8+2 QJ July TI, 2
Ghic Auditorium Ist531929 - A BA Jan'© Kaspar State Bank 500.000 19406 10 0+15 JJ July TI, 5
Chicago Elev Ry 5s..1914 - J 977 octil 9™ rs Lake View State.---— 200000 6,062 3eg. b js Apr 811 V.92tp. 1004
Ohio JOftft lot Mg 53.1015 M- B 9412 Dec'09 jLa Salle St National 1,000.000 260,756 Bego bls Ma riu V.ao, p.1277
Chic No Shore Elec 63.10U0 - O 37" Feb'06 Live Stock Exch'ge Nat 1290000 561,741 10 QM U>30711,2%
Chla Hue Tool 1st 5a.al021 -J$0 89 Oot'll 87% 91 |aMonroe National ,000 64,814 4 4 5 Nov TI, 1
jo Ry 5s-—---—--—— 1927 F - A 100% Sale 100  100% 9738 100% Nat Bank of Republic_ 2000000 1301599 8 8 Tl 2
Ohio’Rys 4-5a series “A’ - Q 6B %6 B B ,000.GOJ 6 0 J Oct Tl. 1%
Chio Rys 4-Ss series “B" - D 897 Sale &34 90 8% 90 250.000 90104 3 < ﬂ Qct TI. 1%
Chio Rys 4-Bs series “C* -At9l .. 91 Sepll N0 91 200.000 .365 gH Oct *11. 1%
Clilc Rys coll 6s 1913 - A X100 100% % .100% 0% 10078 50.000 34,486 U J Oct TI, 1%
Chic Rys Fund 631913 - A Jan’ 100 100 North West State----—- 20000  33/12 4 J G Tl 1%
Chic ftya Tern Ctfs 1st 5s Nov'l| 9734100  People’s Stk Yds State. 300000  12/,782 7 QJ Qct Tl 2%
Ohio R I '& P RR 4s. 2002 M-*N &1 Aug* 8 Prairie State 500.000 72.025 0 M Oct 11, 1%
Collat trust g 5s— 1913 \ 66% JU;IL)(EJS — 400000 327429 J Oct Tl 1%
%ucTelephone 53..193 -D % % 12 103% 200000 9% 6 dn &J Qet 'I. 2
rnmonw-Edison 5s.1913 ,n- » 103 Sale 108 100% 103% ,000 13,066 ]%H J Oct TI. 1%
Chic Edison dob 0s.1913 - J 10078 Nov' 10 . 1,500.000 2,021,001 2 J o+ T, 3
Istg 55 July 1926 A - o 100  Fob'il Stock Yards Savings.. ! 91171 8 8 O-MSep30 1l 2
Debenture 58.~_ 1920 VI- s 100% AWK0O 600,000 130300 O 6 NN Nov TI, 3
Commons Elect Tb1d3 A- b $102% 10%15 103 18 1@41&3 100,000 7814Sec V. 0. p 19
Dla MatchCondbOs_ 1920 sale 10734 110% 103% 110% Wendell State. 50,000 11,686 None None Q-M Dec31*03,1%
Minois. Tunnel 5s..-1928 *U 80 Dec'(8 1,000000 94950 / in @J Oct TI, 2
Kan City Ry A Light i 1.000.000 221,679 6 J Oct TI, 1%
CO 5S....iveees e il-N 9% May’' 11 % ITA 000,000 11810042 6 7H QJ Oct Ti. 2
Knlck'b’ker ice 1st 5s A-0O 100 May'll 9734100 ,000 1298 4 6 J Oct TI, 2%
Lake St El— ...1928 — 8 87% Nov'H 8% 600.000 471,035 8+2 8+2 J Oct TI, 2%
Income_ 5§---------- i%3 Feb 16 May' (6 000,000 8L/ e
Motr W Side El— Drovcrs' Trust&Savings 200.000 _ 146541 8 8 QJ Oct TI, 2%
T F-/ 3%% 85% Nov'll 8206 8644 .600.000 3.772432 16 » Q-M Sep30’ 11,4
Extension g 4s-—---1938 J - . $82Sale 81% 8U % 250.000 1682 Beg. b usApr 3 11 V.92 p. 929
Morris & Co. 4$m$ ...1035 J - .. 897) Sale r 1,500,ar 79. J Oct_Tl. 2%
North We3t El 1st43.. 1911 M - S 100 July'll 96% 100 200000 228,101 Incorp orated V.87.P. 1138
Northwestern Gas Light « 1,600.000 1.825537 . 1145 QJ Oct TI, 3
1923 199% 10012 99% Oct'll 9% 100 JN0K 56, . buwsApr LT IV.92_.|p—:|_OO4
V.Ut o3 9% Nov’ @ % S 5000000 93BXL BF4 10+4 o Oct 1173
J-D @& - 100% Mch'09 g "200. 01, 6H i+ i« QJ Oct 'll. 1%
J %5 - 96% Mchr 200. A, 5 58 OJ QOct 'll, 1%
M-N 9% . 97 Feb'10 0 3000001 03288k 12 12 J Out 'll, 4
MeN 97% - 98% Nov'il 9% 98% V 750001 260413 0 6 J Oct TI, Ht
5 A - 121% May'09 200.00C 195, Beg. b s Oc 29 0V91.P.1221
* 55 1947 Al- 101*3 102% ICela % ioii, 10234 500,GC 51,50 s A 1O [1)_I004
_ 1103% 104 103% Nov'll b . 150000C 2616.07 8 8 gJ 36[)30 I, 2
nouta Gas 1st 5s.1936 J - ‘—— % 101% Sep'll 101% 192 v 220001 11122 6 0 JJ JulyTI 4
MUET Fuel Gas |stasioqy U JI0L 10112 101 Nov'lI 100 100% k 20000 5015 Beg sJn 1T V92 15
South Side Elev 423.1921 J « X% = 9% % Nov'll B BA 500. 14519 Beg 1UsDe IT V. 92 p. 9O
Swift A Co 1stg 5s...1914 J * $100% - 100% Oct'll 100 101% 300.00> 261,50 8 8 %J Sep 30t11, 2
Union 1A (Loo,% 55.1943 A 88  Apr'l k 200001 279 1tr. ! W Jl JV.89,p.l-il
United Box Hoard col di’20 70 r'10 . 1.000.00  30550) Comm enced D5 Sell)t [©)
General ntge 6s. I+ @ Mch'll 56 60 v 200 Y4348 8- j-j July Tl 3
Western ElecCo 5s. 102 J = $102 10212 102% Nov'll 10034 108 _ 120000 131870 18+2 *8+2 - 'dep30Ji3
- B 1,250, 21053 0] - TIl, 1%
Note.—Accrued Interest must doadded to ail Chicago b ond prices. k 20000  1242) —— 6 QMW 11, 2
Ik 200000 7245 744Q-JCOct 11,2
-\VuTd and asked prices: ng sales wel j i i i i
price Friday; Iatestp'f)rjqe tills week, rearr% %180 31l bDuwe Jumgcg){%%!tg{:?!rhﬁ%ihég&noatt I&? ?!g%hsk»xgelos 9 t'o S[toRen|n<< ZI«D? '(éi« A Il:)?”\I
meats Q-F. s In addition, the eaulvalent o( 1 more cam¥ tram First rruat & Savm” Dank. 1June 30 1J11. » In"addition viden® are partabeanover by tLrglréen{Iral
Trust A 8a i R )
Trost & %&‘-%?”ﬁéc"upﬁogi I:I.réﬂtEd t0JS5,000,000,na stock eo™ildat”: V. licini:uu ¥ June 8 1011. * Sep*. * 1911.
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BOSTON STOCK EXCHANGE—Stock Record, Daily, Weekly and Yearly

SHARK PRICES—NOT PER CENTUM PRICES.

Saturday Monda Tuesda Wednesday  Thursday Frida)
Nov. Zg Nov. Zy Nov. Nov 29 y Nov. 3(9/ Dec. %.
*10714 10712 3 4 10714 106 106 106 1001
*10314 1038 3 *10312 104 104 HOLI-  *10333 1033
22 22 22 222 222 220 2214 DAY 220 220

1299 1298130 130 130 12912 + 130
*212 215 " *212 . *212 212 ..., 216 Nov'l
100 1003+ 100 100 100 101 100 1007
299 *298 299 29 +298 29 29 Nov'l
4 14 *¥2 15 12 15 12 15 *; 15
. ™ 1B BA TS KA TS K4 TS *7.
I 4 © 12 *_ 12 Last Sale 12 Nov'll
4 B8 4 58 g 58 3 Last Sale 57 Nov'l
*162 *162 *162 *162 Last Sale 16212Nov'1]
10 112 *110 112 *110 112 1104 1104 *110 112
71 ... 271 ... 271 *271 271 Octll
*126 1271 12612126 » 12614 12012 *12514 12514
* 150 +1% 153 18 158
U U A 1D e AT 1R Last Sl 1 et
e €|
2 2 A% 2 o1 22 22 22la 221 %r
Bl A A M4 A A A B 293 93
14214 14212 14235143 141 145 139 141 )
14112 142
¥216" "1 214 214 x210 3
*188 190 * 190 Y190 190 Nov'll
*3710 38 *33% 40 *3302 40 *33*2
*100 107 *106 107 *106 107 107 *106 107"
*101l2 IQ2l4 102M*102 *102 ...
17612 s ¢177L 1772 X1731s 17312 17312 17312
*9312 *93 93 @2 P12 B 14 R/
*162 *162 *102  ___ *163 Last Sale 102%NoV'|
87> 877s 8712 8r? 4673 grle 8rl> 8%
*101 103> -—— 1031 10812 Last Sale 103%NovTl
5 5% (55 +54L 55 *5312 1.
1021, 10234 123 1%]2 10012 108 10231 1023
41?7 42 41 4 B 42 Piied 414 4%
153] 14 151 *15 16 16 1514
*LIJ|767Ig l1gla Hsgla ﬂ.;) 118l4 11871y rIJI_’hsm HSU 1__L'__’]_’IQIB 1I0lg
rll4i2 11514
uiBwn 1o s 158 Boa "I 195 3a T390
Last Sale 2812 Nov'l|
8778 88 8 8 8 & 8 88 87i2 84
80 __ 8@ 8 8 8 sy et
100 100 100 100l8 100 100 100
XTI2 gla F712 812 *712 8l2 *7l2 812  LastSale | Novll
*16 17 17 *1512 17 16% 163 *16 17
15614 15635 15614 15612 15512 15612 15614 156 5512 1553,
*Qia gn OB 97, B W™ @S gy R1 R,
12 113 113 112 112
287 287 287 287 287 287 287 28r* 290° 20
180 16 15614 1558 155 1553 154 155
*QU2 9% Ot 91i4 91 9l N2 012 8914 90
98 9% 9Bl2 9512 95 D 05% KBl 95i2_95I2
*eem e 235 230 230 230 * 229
*4 412 4 42 *31>2 4 32 4 32 3k
*10812 1041.+103 105 *104 106 *103 105 106 106
101 102 10112 10112 1QU2 10112 * 10H2 *98 100
10 150 150 150 150 1504 15012 15012
*0212 — *10212 _ *102 Last Sale 100120ct’|]
B 1R my BE mw Ry st Sl B Novll
*1134 Isl4 121 12% 13 137 #1112 13 120 124
101 l% 10H8 IQllg 10078 10U2 1013 10112 101 101%
24 ZB1 XA 9% 034 2934 *2912 2B
*2812 30 *2812 30 *2812 30 *29 A2 Last Sale 29 Nov'll
19512 196 % % 10 197 197 19712 19634 1964
4914 4912 48 49 8 414 473, 471
*2738 A B A 2034 28 213, 28

638 s 64 B4 6% 16214 634

109 1034 10934 10034 109 109U 109U 10812 1%4

*5 6la *5 5l2 5 5 5 5 12 5
ala 4B 4 Ma 4 4 3B 4 3 30

3612 3612 % i 4 3H 3B 3B B A

6234 634 62% 632 Q> 63y 6l %

612 64 I3 26 2614 254 26 X X

20 45 5 .5 25 25 20 40 30 .3

*3 60 *35 3P *3F 339 *3FH 3P Last Sale .35 Nov i1
82 5% 6 6la 62 612 6 612 6la 612
4 4 41-16 4lg 4 4 4 4dms 3% 38
*1712 18 178 18 17 18 17 17 162 17
%12 57 XH 512 4 50U 5% 57 Al B2
L% BT Y LY %
$

@B @ @B ., *03 .05 * &33 & *®@ .05

5 59 e6l2 5812 55 55 54> S%I% 60 632

*Bla 54 514 5% B ¢ 5i2 *514 53

112 1212 112 13 IISg 12 135 11'9 1 13,
olg 9 8 & 8% % gr &y

418 4*18 4 9-16 13-16 48 Do ala 4y 44 4B

31 2 3 3 *31 R 30 3

%‘1&162% 8 8316 8 82 s 814 8 8.
21 2114 2B, 24 23 25 24 252

M4 U2 14 112 4 ﬂﬁ *1 H4
2 1h 112 124 16% 103 11 n a4 1T4

81316 9 88 9y 88 9 9 jo5:] 9>

40 40 40 4Hr P> 40 3 4012 41

e S o S B Fo T T o, 35

2014 o
2 Ry W 3y 2 g B 3 * s 2R

0 B 5 8B *70 80 70 7B > 7B D0

HAn Hl Al By I3 3R, 34l4 12 3
5 55 44 5 412 a5 % =<

26 % W T H W % %
9ola ; 2 08

¥l B < TR *Tia Tk 7 7 v %
214 214 *2 214 3 I3 13

212 2. 212 21s 2214 2% A% 243 *22 2209
212 212 212 3 2 2 *2 212 *2 212

e m BB e 29 i 87

ig8 m o 3la .,
oW R B B, W 0 3

(]

23 23% 22% 2314 20U 25% 21 22 ﬁ’f 22|
62 &, | 7 6 ae e 64 . 62
L 4 Bl s A4 43 4 4 LK
24 By 214 24  2- 2 2 2
47 477 4612 48 *46 41 4Blg 45 42 45
PN P 10 1@ 97 100 *97 ~ 100 N P

*10 B *1U 11 *10 12 *11 12 Last Sale 1 Nov'll
66 6/ *6/ 68 67 6/ *65 66 *64 65
163 152 153 15y 15k 15 15 15 15

*11-16 N2 *1 116 112 »1 1716 |l2  *Isss 16  LastSale 1 Novll
1018 101S 1018 104 10 ~ 10 92 10 o N

* 65 .75 70 70 *g .75 60 .7 *.62 /@

xn Bl 26 27 26 X612 *25 26 25 26
3B 32 32 32 3P 32 32 s 32 3
27 27s 27i3 Zﬁ 2% 2 25 202 *2! %
42 42 42 42 A2 4U x4 42
BB B HBl B B By B 3}
4734 48 431 48 472 48 4734 4734 47
2u B, 28 23 B M 0 21a 22
162 1612 1012 17 16 163 16 18 1% 153

6Ha 5% 6U2 6214 50 5H2 5 60 50y

21 23 22 T PN
9§31 6 %4 6 Eb % *5 & 22
0 9 9 89 89 +g 89 87 D
4 4 3B 40 40 40 30D 4 40 .40
* Bid and aakod prloo, dNow atoou sA*rc paa, 0 Ex-stoos d,v.

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

a Berigits.” 4 Ex-div. and rigats.

Sales STOCKS Range since January 1 e lor Previous
of the BOSTON STOCK On basis 01 100-share lets ear (1910).
With EXCHANGE ) )
Shares Highest. Lmtest. Highest.
Railroads
163 Atch Top & Santa Fe.100 1008 Sep 5 1104 J'ne 92 J'ly  123ig Jan
10 Do prei 100 101 Sep 106 Jne20 rmeAUg 10412 Jan
194 Boston & Albany____ 100 219 Apr2l 226 Feb 218 Jne 234 Jan
371 Boston Elevated 100 12442898 2 132Aug rl22 Aug *334Jan
Boston & Lowell 100 _Feb 1 218 Sep z Iy 227 Fob
136 Boston * Maine 100 98i20ct 27 1223y Feo /ill8 Dec 122 Feb
Boston & Providence. 100 22 Meh2l 300 ~ Mcb Oct 800 Nov
5 Boston Suburban El Cos. 12 Sep 16 Mch 4 Jne 168Nov
Do prei . 70 Oct 7014 J'ne 0 70 Apr
Boston A Wore Elec Cos. 6 Feb 15 13 Jly 8 Alc 101; Sep
Do prei.... 38i2Jan 58 Jly 3B Aug 48 lari
OhioJuno Ry & Us'y Iloo 156 Apr29 106 Aug 10 Sep 160 Deo
20 Do prefi...... - 107 Mch17 11612Jly 25 109 Oct 118 Jail
Connecticut River.. 100 266 Jan 3l 272 Jro 260 Oct 270 Alch
79 Fitchburg Fref 100 125 Apr 10 130 J 124!, Sep  13312Jan
100 Ga Ry A Electrfic——100 117i2Jan 23 164 Oct 104 " Jall 123 Oct
Do ref.......0 100 ge Febru 932Jnel9 & Apr 9@ Oct
Maine_Central 100 135 Sep 20 215 Jan 18 Fen :18 Dee
1¥723 Mass Electrlo Cos 100 16 Apr20 24 Jne 44J3ly 293 Nov
545 Do pref 100 8334 Jan % Nov2 7 JIy  s8s3aNov
627 N Y N H AHartford1100 1274 Sep 14 1513 Feb 2 149 Apr Mcl
3N & wor preniS 28 T 2 12 MUy BB LK 18 G
100 irtcl* & Wor pre an ov ay cl
8?5 r&ctﬂony P 100 183 Mch15 190 Nov18 18l1, gﬁp 200 Jan
60 Rutland pref 1.1100 32 Jan 6 43 Feb 21 V  =M; Nov
8 Seattle Electrio__ 100 m)r 12 Feb 27 18 Aug 116 Jan
13 Do ref too *97% Mch13 104 ATI 28 983 Auv )z%ill Alch
428 Union acific__ *100 Sep 1929 J’ )922 1634 J'ly 2Jan
25 Do ref... ... I00 90 Mch 9 9% May 294 J'ly 1033 Jan
Vermont A Mass____ 100 15 Mch2l 104 J'nel0 154 Oct 138 Jan
**90 V/est End St 8 Sep D B AdI2 8 Sep 95*% Mch
Do preli 50 10 Augl7 106 Jan 10 9 Jly 109 Feb
Miscellaneous
220 Amer Agr?o ?C em._100 46 Sep 25 o022 May18 30 Jly  49120ct
1 D pref...........% 100 Jan ICS~, Alch %2 ec 106 S"‘B
684 Amer Pncu Service.. 50 "312Aug25 = &2 Jan 20 eC 87 Fe
Do _ pref SO 12gAug2 194Jan 3L 1334 Dec fe
654 Amer Sugar TteQn...I00 112°Sep' 5 122 Feb 27 111 Oct :I%% e),
35 Do ref.... - , 1208 Mavl9 111340ct 124 Ml
6,221 Amor Telep a . 1319% Aug30 4 J'ne 12714 ﬂl 14319 NOV
Amer-can woolen 272Sep 19 30i, Mch20 20 %// Mcn
o pref &20ct 27 %12J'nel5 0L Dec 10414 Md
155 Amoskeair Manufactur 79 NOV23 81 Nov2
pre 100 Nov 16 1004 Nov 16
Atl Gulf A WT SST.I00 720ct 2 May 29 7 Mch n+*Jan
7 Do _pref......... 100 14i2Nov 3 20 Jan 3 16 Alay 28°Jan
3492 Cumb Telep A Tetcg.lOO 14514 Jan 10 1592 J'ne 15 %ﬂl 16212 Mch
80 East Boston Land.”. 10 7LJan IS 12 May p¥ 1158Jan
100 Eastern Steamship...100 78gFeb 3 118 NovZ3 70 Jly 8 Oct
%5 Edison Elec Ilium...100 275~ Sep 9 Oct 30 7230 Ja’ 2022 Nov
86 General Electric 100 142 Sep 2 1674 May29 i35 J’Ig 10 Jan
889 Massachusetts Gas CoslOO 874 Jan o0 9634 Aug 3 704 Fe 913SNov
159 Do ref.............. 100 o942Jne27 9B20ct 17 8 May 97 Mch
20 Mergenthalcr Lino...100 211 Jan Au 212*2 DeC NOV
10 Mexioau Telgphone.. 10 3 Oct 2  argJan 3L 234 Jan 634 May
10N H Cotton Yarn... 100 103 Oct 18 119" Alchl 107 Sep 124 Jan
0 Pre 101 NOV25 1162 Mch1B "9l Aug 115 Jan
71 N E Telephon 137 Jan 14 1502 J'ne 10 12;.*5@*@ 13334 Deo
Paolflo Coast Power. . 100 Q0 J@}n 9 106 J'ne 0314 Nov 100 Jan
Portland (Me) Elec..100 @34J'ly 29 "733;Nov 18
115 Pullman Co - 100 153 Sep 25 163 Jan O J 200 Feb
15 Ueege Button-Hole.. 10 xI2 Jan 5 "16 May IH4 Jan 14 Oct
230 Swift A Co 100 Sep 26 104 J'ne Jan 1008 Jan
124 “orrington 29 Sep 2D "3FH Jan 28 Mch "37 Dec
gt B8 o W2 Lilvs 2ol 8 f
nited Frui cl ' €|
2,51[2% Un Shoe Mach Corp_20 404 Aug 26 /g Feb IS 4&4\]@\9 7]34qu'
280 Do pref 25 Sep 294Jan 3L 2514 7’| 3l Jan
15653 U S Steel Corp......... 100 50 Oct 27 23 Feb 6118 J | 4 Jan
110 Do p'r\ﬁ_f 100 1032Sep 22 120+2 Feb in Jly 12553Jan
inin
100 Adventure _ang 4 Sep 2 78Jne1o 4 J'ly 10 Feb
g1oA|gomah Mining _ 25 2120ct 19 11 Jne 7aDeo 144 Se
1,401 AUouez__ 25 21 Aug23 J 31 Jly 58 Fe
5223 Amalgamated Cop&er 100 4ASep 5 715BInel0 4] y  OHJan
2903 Am Zinc Lead A'Sm. 25 1940ct 5 J'ne loo J1ly 402 Jan
3,510 Arizona Commercial. 25 .10 Nov22 I83gJ'nel4 124 Ma Jan
Bonanza Dev Co 30 Oct2 . ,60  Mcl Mch
980 BosACorbCop ASITMg 3NAAUG24 152 Mav27 10 May- 241 Jan
380 Buttc-Balaklava Cop. 10 3 Nov20 02Jan 14 A2NoV 184 May
1,750 Butte Coalition L 14 Augs 2012 May24 1658 J'ne  28i2Jan
4,460 CaJumet A Arlﬁona.. 10 45 19 'ne 444 Jly 18 Jan
45 Cg#tmehiA Hee a_2525 3ﬁg ﬁep 52 15ann .00 Jly 08. Jan
Al e u an )
800 Gons MEVAIY B38| 1 08 Novs 15 Jneis &3y B 3
2,622 Copper Range Con Co 100 4034 Sep 25 693, Feb j 68 Fel & Jan
60 DaI%/-West..........._ ...... 20 3 Feb & &2 Jnezi 3L Sep g Mch
10,200 East Butte Cop Alin.. 10  8sAug2s 14%4Jne 0%J'l 14~ Nov
1,982 Franklin 5 5bAug% 14 Jne o Dec  i2Mch
2,349 Giroux Consolidated. 5  33ySep 2 '8 Fe J'ly 2 Jan
105 Granby Consolidated.100 26 Augz5 43i2J'ne;. i) 31 111%4 Jau
6,460 Greene Cananca 20 6»i8 OC Si2Nov23 %Se 11"8 Jan
4,840 Hancock Consolidated 25 17 Ssp 26 30i4J'nel® MAJly 3B Jan
745 Helvetia Copper 2 3 Sep 21 Feb ]ﬁ’ Oct  “5gJan
1%% ‘ndw}nat_M ngng.._ 205 ?}‘} gct 18 10 .'a/lg?z% J'ly 4434 Alch
, nspiration Copper. ..1 % Sep 22 03,
3,449 Isla'r)1d Creek C%%I.... 29i4 ng 9 4HaNovZr A Dee 3IB3AOet
Do pref......... . Sep5 91 Jne 84U Nov 90 Nov
7815 Isle Royale Copper.. 25 112Aug2 2HzNovr 131 Ma 28i2Jan.
868 Kerr Lake 2Zs0ct2l  /ABJan2t xX6“Sep 11 Jan
1,585 Keweenaw Copper__ 25 2Novls x:Jnels 3 JI 034Jan
4517 Lake Copper Co__"_ 25 22 Aug24 40 J'nel3 2527 A2 Jau
1,660 B't Salle Copper....". 25 3 Augli 6 Jan 64 19 Jan
7916 Live Oak Developm’'t.10  20*4 Nov 31 Nov23
1115Maton Valley Mines...a &2 Apr 24 1044 \awvzo
45 Mass Consol _ 25 w2Aug2 do J'nelO 4%Men 103 Oct
525 Mayflower .25 20 Feb 3 May18 Oot Us Jan
810 Miami Cop 5 16/Sep 28 2Z@j'near 17 Jly 29 Jan
260 Michigan.. 25 raNov 9 32 Jan 3B Dec Si2 Jan
200 Mohawk 25 Apr 18 53 Jnoi5 Jly 7B Jan
1,149 Nevada Consolidated. 5 15 Sep 25 2H4 J'noio ﬁ% Iy 2%Jan
40 New Arcadian Copper 25 2 Augi10 4+ ADr 28 v j i 106s Jan
905 Niplssing Mines 5 73J'ly 24 113 Feb 17 ?B% aj¥ 12 Alay
8028 Nortn Butte..."°..15 20 Sep 5> FH4Jne 2 18 Jne Jan
LR ey A2 SeAU9Z L dne 3 eiaDeo Jen
wa! ning Aug g2J'ne o 5
850 Old Colon 2 5 Jan 5 ’ 25 Auk 131 Fob
3% 0ld Domimon Co—_ Sep 2 IRB Bedhe 50 oan
631 Osceola,................. 8L Sep 22 124 Jan o 4 Jly 160 Jan
------ Barrot Sliver A Cop. 10 7MQSep 2 13 | 11 Dec 2144 Jan
66 umcé/ %5 Sep22 74 j'nezr e Jly 2 Me
2,770 Ray Consol Copper.. 10 12 Sep 25 1833Jan 16%4 R"I %Msh
........ Santa Fe Gold A Cop. 10 N Apr 13, J'no 10 114 N Jan
1575 Shannon 10 7 Oct 124Fob 2 8 Jly 18 Jan
%gouth Utah MAS__ zg 62% 89[{ 6 14, ‘l_}/lar18 3% .IJD?)? aﬂan
uperior. Ci an 68*4 Jan
7 Sugerior ABoston..Un lu e%0ct 26 g4 Jne 15 4%Dec W  Jan
Tamarack 25 20 Sep 8 52 Jan 46L J'ne 78 Jan
580 Trinity 5 2I50ct 27 SyN A6Dec 178 Jan
1199 US SmeltRer AATIN. 50 si:3Sep 6 4013 J'nel Dec 5 Jan
30 D pref 50 454 Aug 4J» Ines  BHIly 538Jan
150 Utah-Apex MINING__ 5 IgNov 3 _ 3%J'UOI5 2 Dec 6L, Jan
1390 Utah Consolidated_ 5 Jan 20 20 Jneld _12i2 Dec Jan
1,050 Utah Copper Co 10 3B SepB5 6 J'neld 7ol izJan
MVioorla_ 777 2% "] AGgT7 FsNov 1 3 Dec  S%Jan
355 Winona.....0 25 ANov 4 0% Feb 6 6 Jly 15 Jan
20 Wolverine 25 74 Nov 2 Feb 10 120 Jly 160 Jan
1,080 Wyamlott, 25 30 Nov Feb 61 114J'ly | ~ 34 Jan



Dec. 2 1911.1

BONDS
BOSTON STOCK EXCH
Bailin

ANGE
Week Bailing Dec. 1

Am Agrlcul Chcm 1st
Am Telep S Tel coII
Convertible 4s

ez
OZCHGO

Arlz Oom Co
Atch Top &S Fogen g 4s..1095
Adjustment g 45~ July 1995
tamped July 1993
50-year conv 4s 1955
10-ycar conv 6s 1917
Atl Gull' & W 1SS Llnes 55.1959
Boston & Lotvell 4 1916
Boston § Maine 4 IgS 1944
Bur Mo Rlv cons G5 19,
Cedar Rap & Mo R 1st7s_.1910
Cent Vermt 1st g 4s May 1020
Iv Ist5s..

L‘L.gZ}f_a
; f
I=Z2 &

e
e

SnZ

,4

58

[{e]
>ZO

zud)muz,i-nz:»oz

e
Yds 5s 101

et 5

Coll trus)'/t refundm%g
Ch Mllw 6s. 1020
Ch M &St P WIs V dlv Os..1020

oo

Concol
Cudahy Pack (The% lstg'E 1924
Current River 1st 5s 1926
Det Gr. Raj
Dominion
Fltchburg 4s

;
LEO60H2055002LOLLEZ

...... 1027

Frelnt EIk & Mo V_1Ist Os...1933
Unstamped 1st Os 033

General Motors 1st 5-yr Os.

Gt Nor CB & Qcaoll tr 4s. 1021 J- J
Registered 4s 1921 Q-J

)>>)>§§§>>§

NOTE.— Buyer pays accrued Interest In addition to tho purohase prico lor all

Boston Bond Record

11
99|2M§y I

Qs Feb 1l
1

874 Nov’
10U4Sare 104
87i2__ ﬁ7|4N ov'll

08i4100 100i2J'ne’ll
100 10

07i2Sep 'l1

1(I)14Au o]

. 10 07 _Mchll
85l2——  8&5120ct 'l1
9712 08i2 9738Nov’ll
10318Apr ‘05

%6 Apr 08

128 Jly'll

140 Apr ‘05
98> o83 9712Sep "1l
MGHSale 062 984
0614 w4 %64

Range BONDS Price weeb'e
Si nge BOSTON STOCK EXCHANGE Frlday Range or
January 1 Week Ending Dec. 1 Dec. Last Sale
Low High Bid Ask High
100'8 Illinois Steel deben 6s 1013 A-O 1(1(1121(‘,(13 r
012 R la Falls & Sioux C 1st 7s5...1917 A 0 Apr
104 112 Kan CClin $Spr 1st 55 1925 A-O 94UF€‘b ||
N BHA KanCFt Scott & Mem B65..1928 M-N  1171sSale 117 79
B 12212 Kan CM & B gen 4s. M-S 92 R %
30 9212  Assented Income 5s 1934 M-S 8 8 Nov'll
98 P> Kan C & MRy & Br 15t55.1029 A-0 012 APIE
gl 9I'8 Maine Centcons 1st7s___ 1912 A-O IAFeb "11
aA P Cons 1st 4s 1912A O 10U4$ep 05
1093slI3  Marq Hou%h S Ont Ist CS..1925 A :L15 J'ne’'B
flos) 5509 o
6N 73 M|ch Telephone SIS 1917 J-J 99|2Ma |
New Eng Cotton Yarn 55..1929 F-A  9918Sale 9218 4
Ne!\slv Eng Teloph :LA?lgA O %glgméSe%h 1l
103 10312 [T i 1910
1115811131 New England cons g 55 1945 J-J BASep 'l
8712 (08 Boston Term 1st 4 1%0 A-0
New Rlver (The) conv vV 55..1934 J-J 76 Oct '10
11 <SH con deb 3Ms-1950 J-J G4 May' I
10034 10U4 nv deb 65 ctfs) 1948 J- 129120ct '11
Ol 100 Old Colony 8? 1924F-A 101 Apr 09
B8 1> Oregon Ry Nav con g 4s. 1940 J-D 988 Sep '09
®is 1 Oreg Sh L|n 1922F-A 113 Oct :IIT‘L
8/38 &4 Pore Marquette eb g 65 1912 J-J 1% :]] ”0.]_1
100 1S Itepub Valley ist s f 6s 1919 J- J Dan 0
8714 a4 Savannah Elec 1st cons 55..1952 J-J 10412 eiom
114 114 Seattle Elec 1stg 5s 1930F-A__ 10412
'IS'hannI(—)in AtrIZEI g 551929 J- J § m
BI2101 erre Haute Elec
1210134  Torrington Istg 5s 59 1018M-S By Ch,TO
0712 9712 Union Pac RR"& 1gF § 45..1947 J-J 100780ct 'l
20-year conv 4s 19273-J 1048 Apr 'l
o7 o Unlljteg Fruit gelnMsf IHs— 1?23]:]02%3 9% 5?4 %‘é %4
873 ebenture [ .Fils
&34 (B4 U S Steel Co 10-60-yr 55 Apr 1003 M-N  101i4Sale 10U4 10U4
West End Street Ry 4s 1915 F-A s Sep 11
GOId AMS......crlocr s o 1914M-S 100|2May ll
12714128 Gold ‘deberiture s 1916M-N 98I2Apr” T
Gold 4s 1917F-, 98i2Nov II
g Western Teleph 3, Tel 55___1932 J-J Sale 934 9
5 %8, Wisconain Cant 1%t gen 451646 J-J @3i4Jan 11
BB B

Boston Bonds.

1523

Range
Since
January 1
Low High

100

0dla 9-1a
15 1Yls

* No pilco Friday, latent bid and asked. 1LFlat pr.ee.

Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yeaiiy

Range Si e for Previous
Share Prices—Not Per Centum Price* x&‘ ACTIVE STOCKS 7, els]'_cr;ﬁ ear (1910)
Fri k (For Bonds and Inactive . .
El%%lr I\'\lltl)%nda V\'(‘eg?e Séany -ll-\lh(:{/r.Sda Dre-lc(.ja{ Shares ¢ Stocks see below) Holiest 1lig.csl
Baltimore
A2 94l 745 Con Gas El L S Pow.100 & Jan 9 970 Nov16 6419 Dec
’%12 %11% S %ﬁ %14 &2 1% QL T 99 092 73 Do pref 100 Jan 9 101 Sep 18 98 ﬂuI))(/
8 4 8 e’ T2 T #7/3S /A 3,390 Houston OH.. 100 7 Meh3l 10 Augl5 & Dos
Se o8 S A % B 42 B o7 Do pref 10 45 Feb 8 o iy 3L & Dee
V198D 127 » 12012 127 Northern Central 121 Jan 11 138B4J'ne26 o4 Jan
o012 7 Ys 27 2012 2012 Seaboard Company: 100 21 Jan 4 283Jno 3 80w Jan
9812 08I2 99 99 9 9P B4 9912 Do 1st pref 80 Jan 6 9 NovZ 2Jan
64 844 o378 A2 64 &4 64 64 Do 2d prof 100 4314Jan 4 65 Nov20 T &
Iess siga 198 185 i 198 195 +18lj 18 1,867 United Ry S Electric- 102Jan 9 196 Jly 20 2 Dec
Philadelphia -
17 Dec 28 Jan
5 5 6 @62 6 04 62 112 American Cement__ 50 5 NOV27 17i2Jan 4
i American_Railways.. 60 42 Jan 6 2Nov 4Jly 60 Jan
B B B QR W10 G s % 108 Cambria Steel MsSepz ASAFeb B 4adJly  S32dan
b 2° 12 &2 IS 12 12 12 128 260 Electric Coof America 10 [U2Jan 4 12i2Jan 14 ‘1‘2U4:J],Iy &g e
=% R H [% S3lg 53 14 169 Elec Storage Battery.100 I2Jan 3 568 J'ne 15 19*4‘“”9 % Dee
3 B B D P2 P D 4 14 72 Gen Asphalt tretls ~ 100 282Aug2s 3914 Oct 23 J’Iy 844 Jan
> 0B 2 B e U2 722 X Do P{%flegh%ﬂ; = éugag By 7 Iy B Jan
7 o714 15i2J'ne 27 Dec
2612 315 Lake Superior Corp_100 2U2Sep 14 32 Feb .
.52;614 g‘l 3 5114 ﬁ %71 %12 on % S0 Lol C & Navtrotls 5 8323ne20 98 Jan 1 ?ﬁzﬂlm %4‘,3/'6‘31
S oo s Byl o B Bl SEedin B et Gl o win
B2 S i oo B e e 237 232 Do prefvottrctfs 50 182Jan 16 ZyOct 3 122Jan 20 Deo
6U4 21314 s o ‘% 6138 00I6®615« oL %ﬁ 1‘21%9 Pennselve(l:ntl)a l?tlis—l—)—)l——SOm %ﬁggg % %45’%% % Glaaﬂ'lr){e 5314 Jan
5314 524 S2A o234 : ' Il Mch
T 6,393 Philadelphia Elec]].. 25 162Nov23 18 Jly 10 8E
B B 28 2 B s 38 1o By 'S0 30 PRIRT VG oty B 7o AeriB 2E5Rug 1 B 25200
Thne BS 9 B RS e 78 %{% Reading rming=—— % a3l s .88Jan 1 G2Jall  OicMay
" VIRiNg——
&8 54 &12 521 & 624 1428 Union Traction--—-----00 43 Jan Fhug 1 38 Oct 524 Jan
& 22 gg'% oL 24 o e 8 527 107 Union Gas it 500 BuaSep dmlan § W Jly  %iglan
PHILADELPHIA BU Ask PHILADELPHIA Bid Ask PHILADELPHIA Bid Ask BALTIMORE Bid  Ask
) } CRy Ext&Imp 55’32 M-S 108
Inactive Stocks Bonds Ph & Read 2d 5s 1933 A-Q A
American Milling "~ 10 us U4  Prices are all *and Ex Imp M 5543 1947.A.0 1004 IIIC(IiIi’\] thlasas thy Ryl t585$ 2.1 B, o
Central Coal & Coke. 100 7312 7912 Alt &LVEleCAM s 33F-A P W &B col tr4s 321--%'3 w1 Gty T3ub At 551132:23342% 5 X
Preferred 100 m Gas & Elec 5s ‘07.F-A 85l2 Read Trac 1st 6s '33..J-J Ity ub(Was) (R12
Consol Trac 6F NI 100 Am Rys 55 191 7---——- A-O 004 Roch Ry &L con 5554 J-J 10012 10U2 Coal $CRy 1st 5S’T9 A-O o
Germantown Pass_— 50 Atl O Elec ref 5s 1038, M-S A E%Am&ﬁ%%g W C0|‘|§<%"In5y151t5t 18633 15
Huntington £ UT-.50° | . . Bef i%ﬁ%ted & 521dd 1104 Stand st Wics isi5528 1) Consol Gas 5s 1939---J-D 183l
|nd.5%§r[?n.oﬁ—:m Choc & Me 15t 55 1940.3-) UTrac Ind gen b6 1934 & L A e e
Insurance Co of N7~ 10 214 213 Ch Ok * G gen b 1919J- Un IS Tr i 45949.3-3 75 78 Cons SE'&P 435 3 100 1009
Inter Sin Pow S:CIIeﬂTSO Con Trac of N J 1st 55 33 United Rys Inv Ist coll tr fsce Ea'%%FI -l:l:;t = 5585%3155;-8 107 10714
Interstate Rys. pref 10 Del Co Rys tr ctfs 4s'493-J S§ 351026, .o M-N Bl 8 N T 2953 10575 10614
Kentucky Securities100 ... .... E'QIQ &Ee_c')ples Tflt%fg_J 8314 &84 Wefsga&']g‘%tggnl?,ggsﬂg ® Georgia P_1st 6s 1922..3) 113 113i2
Fr e
Ky S vt Gen Asphalt 55 10165 0512 YOrk Rys Ist5s 1637.3-D — % Gasg Rl 450 G o
referred —5 77— 7 fndlanap R 45 1033..J-J Knoxv Trac ist s '28'A-O 106
Keystone Watch Case-100 o 100 [nterstate F-A BALTIAIORE MaconRy&Lt 1st 56 53J-J
Keystone Tel 55 IOJoJ J Inactive Stocks Md El 1st 55 '31L-A-O
Lake Sup Corp Inc 56 24.0 60 Ala Cons Coal & Iron. 100 ‘(1313 Mo ?1?5 e AR 9 oo
Minehill & Schuyl 11 -.50 Lehigh Nav 4Ms 14 ~ G-J Preferred B MeRr et Duck 15t 5es, 7712 75
Nat Gas Elec Lt $:P0.100 20 Gen M _« 1024.CF 104 Atlan Coast L(Conn). 100 22722 N5t'N' 0P 1st 56 38M-N
Prefer %30 7 — LehVCistssg1o3 3y 18 Canton Co NOr&PoroTr Ist58 369D 8 a2
North Pennsylvanta:..50 Leh V ext 48 1st 1948.J-D Georgia Sou & Fla o North Cent 4Ms 1925A-0 104 1050
Pennsylvania Salt--—---50 1102111 Conso1Cs 1923—--J-D preferred T 100 B Scries A 5s 1926....0-d 110
Pennsylvania Steel — 100 Consol 4Ms 1923-—-J-D 2d preferred.. 100 /o, Series B 5s 1926 JJ 110
Annuity 6s D 147 G-B-JBrewing.... 100 pitt Un Trac 5 19u7.3.]
Bplla Co (Pitts) pref. o4 ; ConOBISTOUIMN g B4 Seapdard Air Line 10 25 25 BiftUn Trac s 199733
Phil German & l\Porrls 150 Leh V Tran con 4s’35 J-D Preferred 100 48 492 o0 F SBWeth S BAD 110
Phlla Traction 'si*8 1st series A 4s 1935.M-S Seab Air L 45 1950...A-0 &
. ® 1st scries 1155 1985 M-S Adjust 55 1949 F-A gp2 &
Tonopah Belmont Dev..| 88 g4 MarketStEl 1st 4555 M-N 96i4 Prlces are aII “and Seabj& Roan 5 1976. 323 1% 10612
United Cos of N J___ 100 NatLII&P ser H 28 TO J-J y South Bound Tst 5s A-0 107341082
United Trac Pitts pref.50 mo* Gon Gas 5s 1948.J-D Bajt (itg M@ D3 o2 B8 pPE SR NG AV oM 9 940
virginia Ry & Pow__100 NY Ph S No 154530 3 o 19°5- Vaiidis on UnRy SElstds 20 MS &2 8
eferred O  Anacostla & Potom & Income 4s 1949 J-D =z
A & Steel Pa S NY 55739.A-0 Anacostla & Potom BsA-O 1001 !
e o R el 20 109 - Benn Steel 1st & ' 17.M-N Atl Coast L(Chictfs 56 J-D 12 v nding 5 1936°..J-D 871 8712
gt —1% Pegple's Tr tr ctfs 4s 1943 Ctf3 of Indcbt 4s__ J-J 4th ser 3-4-55 1921-M-S
Welsbach C 0 ......n 10U 2 P Co lIst&coll tr 55'49 M-S 14 1212 5-20.yr 4s 1925 33 22 5th series 55 1028, M S
West Jersey & Sea SH_5C "& Con &coll tr 55’51 M-N 9012 954 DSP&C Ist4 MS'S3 F-A Va_(State) 3s.new 32.JJ &7
Westmoreland Coal — s Phil Elee Old tr ctfs.A-0 10214 10234 Balt Trac 1st 55'29..M-N %95—12 Eund gebt 2-3s 199 .J—J 8na
Wilkes S Elec_ ~ o< Trust ¢ 1940 .J-J 782 79 No Balt Dlv 55 1942 J-D IWest N C 6 1914.30 10312
York Ra||way f 9 P 3 E en M '20.A-O 1061 107 Car Pow & Lt 55 1938 F-A W S weld B T35 110
Preferred__— or 2'% ) 4sg 1 0...A-0 1001s 1008 Cent Ry cons 55 '32..M-N 108 i eld 5 5...3J
*Bld and asked; no salo.i on this day, HEx-dlv.<5i rights, 1$15 paid. $$13 M paid.
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Volume of Business at Stock Exchanges

TRANSACTIONS AT THE NEW YORK STOCK EXOHANOE
AILY WEEKLY AND YEARLY

Week endi@ Siodss. Ra'slj;';;oad ) State U S
Dec. 1 Shares Bar value. Bonds Bonds. Bonds
Saturday 157.741 314,930.600 51 325,000 520.000
Monday 508,179 47,105,400 2,827,000 153 $5,000
Tuesday — 584, 52,416, 4.603. 111.000 5,500
Wednesday 600,865 2,835, 5.412.500 157,000 10,000
Thursday = ™ HOLI DAY
Friday 265,514 ,341,950 4.181.500 113000 25,000
Total — 2112,184 3190,035450 SIS,349,5000 $503,000 $45.500
Sales a Week endin’] Dec. 1 Jan. 1to Dec. 1
Exchange. 1911 1910 1911 1910
Stocks—No. shares 2,112,184 3,916, 219 118,426,939 (IED,S’})
Far value $190,635,450 3346,590,850 $10,685,000,000 314, 02L402,
Bank shares, nar $5,000 $19,300 81,512,600 $1,076,000
Governr'rent bonds__ $45,500 $5,000 $3,326,500 $359,200
e bonds 503,000 429500 89,415,400 30,892,550
UR aud raise, bonds. 18,340,500 9,244500 710,571,200 545,778,200
Total bonds, $18,953000 $9,G79,000 8803,310,100  $586,029,950

DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA
EXCHANGES.

] Boston. Philadelphia.
\é\lgek Iemjglrfl L'sied Unlisted  Bond Listed | :j Bond
C. 'S nli n i Unlist
shares  shares. sales shares  shares sales.
Saturday 10,085 14560  $21,000 3.389 2874  $37,200
ndayy 21,480 %702 34500 11088 17535 54900
Tuesday 25277 812 94000 7237 11,006 15,800
_l\[\rlednegday 10200 17,112 4|_5| ngl) DA \?} 617 7,763 95,600
ursdal
Friday Y 16506 13255 46.000 3873 2,753 338,100
Total 89508 82441 $240500 34,234 37,070 $241,000
Inactive and Unlisted Securities
Ah bond prices are now “and interest’ except whore marked "f,"
Street Railways Bid Ask Street Railways Bid Ask
New York City Pub Serv Corp N J (Con)—
Bleeck St A Fut Fy'stk.100 18 23 New Kk Pas 5}{ 5'30..J-. 10
mtge 4a 1960....... J- 61% 66 id Tran Hy___ 1% 235 240
B'y A An Avcstk l& 150 108
mtge 65 1914, ... 3J
Id —Nej Ist N 1%
B‘waY Surface 1stosgu 1991 101% 1B 15
§ stock,. 100 [00] B IP%
mge G192 MN /78 & 1011- 1021?
Pk NAE Itlvsfock. 100 10 20 1 3--
Chrlstoph 12 10thStslk 10 D no 10
Col a ola Ave 5s—See Stock Exc list :L'I.4
Dri/stDOCK E11&B— 2d G_opt 103
sold 55 1972......... JD 97 1B Yo Side El (Chlc) _% Ch IC]é&O list
Scrip os 1914 F-A /38 5 raculo RT os 1946 ..YI-S % 1(2%
Eighth Avenue stock_ 100 276 310 rent P * |l 55 1913.. J D
rip G 1911........ A los 100 United Rys of St L—
42d S Ur St F stock.. 100 200 230 Com vot tr ctfs........ 100 8% 9
42dstil $StNAve 100 — — e Preferred........ ioo 38 3%
2d Income G5 1915-J-J /40 .. --  Gen is_1934—See Stock Uxc list
Inter-Met—See_Stock Exch a@o list  Unit San Frau—See Stk Exc  list
Lex Av S Pay F 55—See Stk Exc list  Wash Ry A El Co........ 100 *45  46%
Metropol St™ Ry—See Stk Exc list Preferred lot *87% 83
Ninth Avenue sfock 100 180 15 105! JD 8 8™
Avenue stock__ 100 8 12
....... /42 45 lias Securities
* Slxth Avenue stock 103 1% 123 New_Yol
Sou Boulev 5 J—d 75 Cent UnGas 5 1927.. .J-J 12 103%
So Per 1stos 1919 A 8% 05 Con Gas g\éSY)—See Stock Exc list
Third Avenue RR—See Stk Exc list ¢ ual 10 163 171
rry WP S Mos 1925. /% 8  New Amsterdam Gas—
Y 'kers St RIl 55 1910 A-O 86 1st consol 55 1948 ) 101% 102
< 6'9G.A0 /19% 2B NY&ERGaslot5532443) 104 106
Twenty-third St stock.. 100 180 213 Consol 56 1945.. . JJ 100 18
Union w1912 FA 1B 14 NYA Rlchmond Gas 10 3B D0
Westchester :Ist %5433 MO O Nor Unist 53 MN 99 101
Standard Gas com 1 60 __
Fvn CI ‘rofe red ._ 10 %
Atlan Avenue R— 1st 55 1030........ M-N 101 108
oS A-O 100 10%%
BBS:WE&I?;B_ AO B 1@ Other Cities.
Brooklyn City Stock 10 1&2 167 Gas O Eleccom__ 50 *65 67
Con“os—See Stock Exch int'c list Preferred 50 *44 45
Bklyu Hgta Ist os 1941 AO 93 102 Amor Light A Tract__ 100 292% 25
Bklyu Queens Co & Sub— Preferred . ioo  108% 108
e’lst5 5541 op 1910 .J-J 93 10l  Amer PowerAL-comJ(D 7% 78
* 1stcon 55'410p TOMN  95% 98 Preferred
Bklyn Rap Tran—See Stock Exc list state
Oorey 1st' S Bklyn 100 &0 @ u|ngh ton (N
1st cons g 4s 3 X B & 53 B 10
Cong 4s1955............ J 5 D Brook%l Un Gas—See Exc
BrkC & N 531939..JJ 98 100 Buffalo Clt{94 Gasstock.. 10 3 5
Kings Co El is—See Stock Exc list 1st [7— Stock Exc list
Nassau Elec pret 100 Uti&l Service Co_ luo 8%
5 1914................. -O 0T 1B refer m 2
1st 4s 1951 Stock hxo list Gasof NJ51938 JJ 91 B
N Wb'g & Flat :Iste><44s D 9 L1n&j
Steinway 1st G 1922..,J-J 10 W4 5 1 in 1m0
Denver Gas A Elec i00 200
Ollier O lies 55 1919 o) MN B B
Buffalo Street Ay— Ellzabe%h Gas Lt 100 300
1st consol 58 L F-A 101% 106 Essex A Hudson Gas 00 14 1%
h G 1917........... AO 103% 106 Gas & El Bergen Co nn 84 g7
Columbus (O) St Ry 100 eGrRap Istos 1915 F-A (834101
Preferred ...........0.. 10 9% 05i Hudson Co Gas ifin 131 1%
lum Ry con 6s 1932 2w elst 55 1949 — N 104% 108%
N Ist 5 1933.J-D 101 If2 Indiana Lighting Co io0 "33 3P
»Conn Ry A Ltgcom...100 73% 768% 4s PJoSOP........ FA & &
aPreferred .............. 10 D 81% Imlanapolls Gas.. SO 20
Ist & ref 4Vks—See Stock Exc  1st 1st g 53 1952 a0 70 &
Qraud Ragds Rg Bref—.IOO 0 Jaokson Gas 55%661337 a-6 o7
« Loulsv St 53 JJ - 1059% 108% e Laclede Gas— d-: S
Lynn $ Ist 5 1924 J-D 100 IG¥ e Preferred 00 99 10
I'New Orl TItys S Lgt.. 100 33% ison Gas . A0 101 10
o Preferred............. loo 791, KGas G194 QJ 15 127
Uon Mg 44*s 1035—See S h Bx list NevvarkOonsoI Gas —_i00 a7
»PuL) Serv Corp of N 3—See 3tk E xtlst 2 531918 JD  100%
TrettsZ%toG’/oper%l(B NoHudwnlIIWMF
Nolrgthd\ée Ity VN &')/ @B 1938...
m Ist4s 1948......... Yz % Pnclflo Gas A
Cons Tract of NJ___ 100 L "Sreferred
em Ist 5a 1URB...7°J3D 104% 105% Pat a
eCou g 5s

=3

~NePer sharp. >Basis.
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« Sells on Stock Excuangeji but not m y motive.

1919, M-S
Joseph Gas 5 1937..3-J

/Flat price,

[VOL. LXXXXIII

Electrlé: Conéaanles Bid  Ask lndustrial and Miscc]  Bid  Ask

list e Crucible Steol 11% m,

Gr t Pow 5 1U1G. J—J Al e referred . a1l 8L

eKlngsCoEILAPC 10 124 127 Dav S-Dal OoperCo 10 1
Nt éPro El Co. 8 %3 % a2 Diamond Netth to o 10 108 110

NY Co.10 & 6o/ duPontf(E 1) dol\brn Po'100 143 152

Pref erre ................. 100 B U e Pre 100 &

United Electricof NJ.. 100 0D B e Gold 108G 3D &% 85%

1st g 41 1949............... JD 78 7  Electric Boat t 10

ern Power com___ 100 30 X Preferred 130 45
Preferred ...........0. 10 59 G Empire Steél....... 0 15
referred 0 45
Telegra h and T%ephone e General i 10 15
5A|ner ee S:Ca 100 e Preferred 106 10M%
e Cent 100 Gold Hill Copper-. A %
Corrml Un Tel 2 Greeue-Cananca *3 158%
Empire 3 Bay State el 100 G genhelm Explorn..100 170
Franklin ..o 10 ¢ Fetkensack Water Co—
e Gold * Stock Teleg_ 100 Refg4s'S20p 1912 .J-J &
e Northwestern Teleg_ 50 Hall Slgnal Co com....... 100 8
Pacific S Atlantic........ 25 Havana Tobacco Co___ 100 0
e Pac Telep & Teleg pret 100 Preferred........... .10 10
Southen I Atlantic___ 25 g5sJune 1192 JD 148
c Ielckcr -Joncs-. Jewell M|II|n 0 10
er mpanies .. 13t G 192... ... o
MITEEMC e ¢ ppeeaue S
ioboken Lan m ]
1st 55 1922, 50 1st P foil" 106
N 9B Hackiny Vat Products 1(1) g8 1
1&?]2 13t 1961............ 67/ OL
N Houston O—Icom .100 3 8%
2 B Preferred ctfs loo 73 73%
6/ &  <In:ersoUH com _ico 10 no
18 22 e Preferred.. 109 10
A O7  Intercontinental r 100 18% 20%
hort-Term Notes Intermit’! Banking Co. IOO 02%
Cop 55 Apr 11913.  100% 100% International Nickel 100 240 244
American Cigar— Preferred 10 101

Ser B 4s | 15 12.M-S 10 100% 5 A-O 9% 101

Egtlﬁ IAh StIOI‘%B 1 3%13 M—B Kgg %f] International Salt Al(_IO) 423 £

Cl ecl .. o Istg G 19%51.......
Ches ONio 4123 1914.0-D Q8 9% Interngtional Silver__ 100 ® 75
Chic & Alton 55 1913.M-S 9O 9%  Preferred ~joo 113 115
Anflam D4 1913 J-1 P 9% Ist G 1948... JD 1 112
Erie G Apr 8 1914.. AOh 101 101% interuat Smelt & Refg. 100 110 1%
eCelieral Motors OS'LSA&0  97% 98% Jones S Laughlin Steel Co
Istsfg G 190....... MN 100 100%

GFeb 11913....... -A_ B2 99  elackawanna Steel 100 30 35

G5 Oct 15 1013.. A&015 9812 ® 31st con lQH)_YI—S % 78%
Int * Ut No 55 1914.. F-A  0O7ls 9% e Deb G' ..... R M—S 9l 01%
KCRy &Lt GT2 S A 9/  Lanston Mol t(vj)e Al B
Minn * St L g 5s 1913-.F-A FBlL  Lawyers Mtge Co...1.1i Ioo 25 20
MoKan * Tex 55 My 1913 9 9% Leh'S Wilkes-B Coal.. 20 34
MoPacllle 55 1914 .. ..J-D UM% %:A) JLofIllard G) prof....... 140
Nat Itys ot Mox 4>$sT3J-D = BI2 arden.. ..100
e N Y'C Lines Eq BaTI-'22 *4*2% M—N

4ns Jan 1912—1%5 ......... M%% g« Man n% 1%
N Y Cent 4Ms 1914...M-S  100% 100% 3 May Dept Stores—See Stk Exch tist
N Y N H & 115 Jan 1912 10 eMiami Copper—Sc Stock E. list

478 Nch 11912 -S 100 100% Monongahela it Coal....... 5 *10
e S 1793 GpT OD G B Mbyinee s C

une opt..J- ! Mortgage Bol (o}
South Ry g 56 1013 U FA 1006 00 N ek B
Ildcwater guar 101% 101% « National Sure
h 4Hs 1913.° M-N 18% 97 ev-Utab
West Telep =T G *12 F-A 0 100% s New Centt
\/\DStIngh’se El MG 1913 101% 101% ; New York 25
eo% d1917—AO B ™% N e Pﬁ{grregs.. i A C])_&)) 8 2?421%
ailroa e & Securi
gt e B
ies-Bem-Pond coin

Con mige g Gs 1930, 33 7% % NS % 7

e by 105 /-, B0 g Coee o W
........ e io Sliver. .. o

rtharn Securities Sibs . 100 16 Otis Elevatorcom 100 é{/g 6%
Orcgou-Wash RR A Nav— Preferred 10 9o 9

st & ret gu 43 6L Op J-J 0% 9% Plttsburgh Brewing___ @ *9% %
Pitts 3D *39% 40

Preferred 101 106
e Railroad Sec Co— 38 43

111 Ostk tr ctfs serA_& 8 @ S 72
Seaboard Col —See Ba it Ext  list B 1P+
West Pac :Islt (Bd %’)3 I\I/I-S 8% D SE 19&

Industrial and_ Aliscal X

451947.)D /8 83  Realty As3ce (IiElyn) IcC 13 117
Ahmeek 205 214  Royal Bnk com.. 101 10 108
AUlanco Real 10 122% referred........ ioo 108 108%
Amer Bank Note com.. ED 33 42 fety Car Heat A Lt.. 10 123 124
Preferred *49 Bl Mining.. 26 *
rican Boo 1CD 1% Singer Mfg C 0 .. 10 205 299
eAmBrake ShAFdycomiOO  87% ~00 Iron AScom... 10 1 2
ePrcferred 10J 127% 133% _ Preferred........ i 2 4
rican Brass............ 18 ]22 lard Cordage........ ioo %
American Chlelo com__ 1(D 220 st Mg5a'3lred.. AC /10 14
Preferred .loo 12 1C5 Adiust MSsApr 11981 . 7 1 3
L1000 5 Standard Coupler coni.. 100 33 45
1(1) 25 35 PreferrgdlvI i loo 1% ]_’5
lardware sStandard Milli
Am Maltlng G JSJZI J D WU IoII’7 mPreferred.. 40% 51lj
r Press Assocn___ 100 @0 100 <Ist 65 1930. H 8 &
eAmer Snuff com__— ]_m X-SGk 325 Standard OHof N J ioo 010 040
e Preferred......o....... 1 Standard OH cx-subdldlard 26 375
St _Found ew—See S U Lx ||st Standard Oil Subsidiaries.. 300 340
1935...... AO 9% Studebaker corp com. Iuo 5% 53%

Deb 4s 1923. F-A Preferred oo 101% 102%
American Surety... 0 2% 266 SulzbergerASor_B uo fIOO NV 100
Anmerican Thread pref 5  *4% 3% Swift A"Co—See n Stk Lxc st
Am Tobacco Cocom__—100 493 500 :lst 6s. CUImgo Stk Lxu list

Ex-subsldlarles._—— 280 310 exas Col ly—See Stock Exc  Hit
Amer Typel’dera com__100 100 43 47 aTexas A Mc Coal.. 10 983 100

Preferred 07 10 elexas Paolhc Land Tr 100 0

Vg N 1P Ttle In)Coof N 'Y.. 15 120
Amer Writing Paper. .100 1w 2 i Min (Nevada).. 1 6 ™
referred Sec Stock Ex chige list on Potteries com., uio 4 8

elst sfg G *19red J -8 Preferr now .. too 5 5
AtlUIf SW1SSLines..10  <ps 8% Trow Dlirectorv inn 39 4

Preferred 10U 19% 17 sUuderwd Typewriter—See Stk E x list

Col trg G J—J 69 72 Union lypewrlter com._10U 38 40
Barmey a SmithCar 10 15 25 1st preferred... L1000 107 111

Preferred .........0000 loo 80 9D 21 preferred..... [ScRNT02]

Bliss Company com 50 1% N United Cigar Mfrs luo 4 46

Preferred 128 e_Preferred.. *104  105%

Bond A Mtge Guar.. ..100 215 250  United Copper.. &%
Borden's Cond Milk____ 123 15 Preferred..

Preferred............... 100, 10/ 108% U S Casual 10 215 _
British Col Copper £ *% 4s USEnvelopecom 10 MO 75
Butte Coalition l\/inlng *16% Preferre —_ 100 10 1m
Casein Co of Am com l(D -4 2% UsFinishing............100 8 %

Preferre 5% 60 Preferred 10 1@ 107
Casualty 10 125 140 I1st g 5 I919........... 10 106
Celluloid 140 1929 A B

nt Fireworks com 100 1 2 auUs |I2dust Alconhol - 24 X0

Preferred ............ loo 10 20 ePreferred........... .. R 9%

Co__loo 700 @0 S Steel Corporation—

eChl O)ppe oC i Exc list Col traf519%1 opt 11 . 113% 114%
C|ty Investing Co, loo 47 50 Col tr s f 6s 'ol not opt.. 11317 114%

Preferred _ITI10 9% 9 USTit GuA Indera—-100 9% 10

Cladin (H BJco 100 & 90  Westchester A Bronx Title

fﬁt ferreg IIH I? 0D A Mtge Guar........... 160

e Eanre erre 00 g8 % Westingti'so A|r Bralte *]53 154

Heating loo & Woolworth ( Cowl. 73 7%
CDJIﬂ Rubber Tire_ 34 i Preferred (W O ............. 106 107
Preferred... ........ 100 234 ﬁ' Worthiugl'u Pump pref.loo 105
Debenture 4s 195"""a-0 40
n Nominal « Sale price, ji/lew stock. # Ex-dly. pEx-tlghu.
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fmrestnxm 1l and Intelligence™*

RAILROAD GROSS EARNINGS.

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. The returns of the electric railways are brought together separately on a subsequent page.

Latest Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. July 1 to Latest Date.
ROADS. Week or  Current Previous Current Previous ROADS. Week or Current Previous  Current Previous
Month. Year. Year. Year. Year. Month. Year. Year. Year. Year.
AlaN O & Tex Pac- 5 $ 8 s $ S
N O & Nor East. Ootober _. 376 750 295 1,210,530 ,159,559 N Y N Il AHartf.. October .. 5.735.127 5,571,071 22,180, ,046,411
Ala & Vicksburg. October ._ 159 599 109 553,874 605,423 N Y Ont A Western September 789,731 826,343 2,673, ,739,213
Vicks Shrev A P. October .. 126 871 134 469 ,080 519,033 N Y Susqg A West.. October___ 345,061 335,527 1,338 ,240,136
Ala Tcnn & North.. September 12 900 8 33,803 23,870 Norfolk Southern.. September 258.040 227,830 773 692,000
Ann Arbor ad wk Nov 45 485 45 948 ,972 840.080 Norfolk A Western. September 3,478,301 3.220.004 10,023, ,290,862
Atoll Topeka A S Fc October__  ,915 875 931 35,789 ,388 ,091,145  Northern Paclllc__ September 6,008,309 6,617,992 16.764, ,123,077
Atlanta Blrm & Atl ad wk Nov 65 242 57, 1,291,377 ,080,919 I'acllie Coast Co___ September 706,337 763,157 2,150, ,337,542
Atlantic Coast Line Ootober .. ,782 164 557, 9,684,142 ,021,813 Pennsylvania R R .. October .. 14353719 14237091 54,591, ,250,101
gBaltimore A Ohio. October .. ,259 823 ,168, 32.150,795 ,684,444 Balt Ches A Atlan October__ 20,216 20,269 133, 134,271
H & O Oil Ter rtit September 139 955 136 406,320 407,932 Cumberland Vail. October .. 268,425 295,272 1,007, 115,074
Bangor & Aroostook September 340 370 283, 841 ,392 -26,400 Long Island October .. 870,743 891,846 4,315, 038,928
Boston & Maine__ September ,250 286 ,176, 12,298,206 ,130,578 Maryl’d Del A Va October .. 11,203 11,096 07, 64,676
Bridgeton A Saco it September 6 274 4 17,804 16,022 N Y Phlla A Norf October__ 289.718 282,124 1,188, ,236,221
Bull Booh & Plttsb. 3d wk Nov 185 574 198 3,972,836 ,034,049 Northern Central. October .. 1,201,495 1,174,251 4,358, ,370,208
Buffalo & Susq September 211 211 202 626,328 594,764 Phlla BaltA Wash October .. 1,067,126 1,653,173 6,623, .832,116
Canadian Northern. 3d wk Nov 403 000 363 7,934 ,800 ,326,000 W Jersey A Seash Ootober__ 446,610 451,608 2,813, 813,264
Canadian Paclflo__ 3d wk Nov ,226 000 ,100 48,450 .807 ,070,759 Pennsylvania Co__ October .. 4,877,945 4,933.070 19,128, 202,768
Central ot Georgia.. 3d wk Nov 277 200 203 5,606,769 ,134,051 Grand Rap A Ind October .. 453,119 446,106 1,882, ,880,204
Central of Now Jers. September ,508 892 ,416 7,481,321 ,227,309 Pitts CIn Oh A StL October __ 3,533,146 3,641,068 13,880, 213,555
Central Vermont__ September 377 379 370, 1,110,690 ,000,435 Vandalla October__ 919,701 962,560 3,499, 758,282
dies A Ohio Lines. 3d wk Nov 628 190 652 13,317,397  ,354,400 Total lines—
Chicago A Alton__ 3d wk Nov 348 251 346 6,389 .100 ,211,090 East Pitts A E. October .. 20440432 20281727 80,590,945 81,417,345
Ohio Burl A Quincy September 084 807 ,395, 23,144,928 ,849,678 West Pitts A E October .. 10231175 10387929 40,101,618 41,620,399
p Chic Great Wcst.. 3d wk Nov 287 312 288, 5.442 ,584 ,305,759 All EastA West October .. 30680008 30669057 120092504 123043744
Chlo Ind A Loulsv. 3d wk Nov 113 162 111 2,700,920 ,599,113 Pere Marquette October___ 1,609,287 1,453,528 6,045,183 5,716,375
Chic Mempta A Gulf September 20 638 10, 61,165 24,002 Raleigh A Southport September 14,424 12,538 42,534 30,816
Chic Mllw A .St Paul September 062,207 504, 16,502,265 844,045 Reading Company
Cli Mil A Pug Sd. September 369,304 ,102, 4,064 ,428 475,123 Phlla A Reading. October___ 4,116,724 4,003,362 15,109,778 ,892,138
»Chlo A North West September ,004, 093 ,303, 20,555,614 113,082 Coal A Iron Co.. October__ 3.748,832 2,992,042 9,932, 500 ,679,040
cChlo St Paul M AO September ,430, 309,020, 3,932,109 349,309 Total both cos__ October___ 7,805,050 6.996.004 25,042,278 ,571,178
ChloT Il AS E September 156 309 202, 458,938 631,600 Rich Fred A Potom September 189,650 176,133 509, 351 550,070
CIn Ham A Dayton September 015 971 872, 2,796,044 579,002 Rio Grande June__ August___ 88,383 97,100 160, 881 186 896
Colorado A Midland Ootober 203 352 203 733,997 758,102 Rio Grande South.. 3d wk Nov 9,413 11,925 192,812 258,986
Colorado A South.. 3d wk Nov 307 107 381 0,037,095 ,091,745 Rock Island Lines.. October___ 6,188,324 6,622,782 22,953, 189 24,282,659
Copper Range July 00, 551 70, 60,551 70,733 Rutland September 331,075 340.018 903,614 966.772
Cornwall October .. 15,914 11, 63,669 60,125 St Jos A Grand Isl’'d September 154,863 150,903 455, 480 456,213
Cornwall A Lebanon October .. 25,053 28, 117 ,118 131.081 St Louis A San Fran September 3,604,598 3,701,537 10,435,247 10,746,749
Cuba Railroad September 259, 821 190, 780,270 631,191 f Chic A East Ill. September 1,357,993 1,329,236 3,958, ,800,216
Delaware A Hudson September 893,820 763, 5,044,014 263,884 Total all lines September 4,962,591 5,090,773 14,393 .606,965
Del Lack A West.. September ,292,480 040, 9,595,751 ,136,527 St L Rooky Mt A P. September 141,941 177,849 393 512,922
Dcnv A Rio Grande 3d wk Nov 490 200 512, 10,113,348 ,289,058 St Louis Southwest. 3d wk Nov 285,000 284,732 4,804 ,937,877
Western Paclflo.. September 537 691 1,459 ,855 San Ped L A A S L. September 748 299 634,845 2,227 .888,160
Denver N W A Pac. 3d wk Nov 24,211 26,963 543,993 529,753 Seaboard Air Line.. 3d wk Nov 462,364 447,822 8,571, ,804,803
Detroit Tol A Iront 3d wk Nov 34, 830 39,525 737 665 850,713 Southern Paclflo Co October___ 11925.128 12478,958 45815,, ,372,616
Detroit A Mackinac 3d wk Nov 20 984 20,045 489 ,495 484,420 Southern Railway.. 3d wk Nov 1,250,490 1,232,861 25,118 ,112,503
Dul A Iron Range.. September 040,739 ,138,620 3,014.008 ,594.055 Mobile A Ohio... 3d wk Nov 221,270 231,042 4.499 211,816
Dul Sou Sh A Atl.. 3d wk Nov 53 089 64,150 1,403,178 ,430,100 CIn N O A Tex P. 3d wk Nov 184,490 184,514 3,774, 739,510
El Paso A Sou West September 563 530 581,221 1,031.007 ,768,244 Ala Great South. 3d wk Nov 89,986 82,473 1,802, ;767,631
Erlo October__ ,205 ,847 ,115,,689 20,587 ,805 ,231,648 Georgia SouA Fla 3d wk Nov 48,767 48,599 951, 935,055
Fairchild A’ N E ... Ootober__ 2,193 1,900 7 550 8,016 Tenn Ala A Georgia 3d wk Nov 1514 1,770 45, 36,827
Fonda Johns A Glov September 85 ,240 84,,185 275 502 277,334 Texas A Paclflo 3d wk Nov 410,190 386,605 6,754, ,595,068
Georgia Railroad.. October .. 345 323 316,283 1,151 023 ,042,208 Tidewater A West. October___ 8,681 6,643 35, 28,265
Grand Trunk Syst._ 3d wk Nov 951 ,384 010 ,786 30,480,516 ,085,905 Toledo Poor A West 3d wk Nov 22,059 20,894 509, 524,887
Grand Trk West. 2d wk Nov 117 ,944 106,,425 2,510,361 ,191,100 Toledo St L A West 3d wk Nov 101,047 91,763 1.041, ,585,302
Dot Gr Hav A Mil 2d wk Nov 53,755 46,,377 903,500 758,332 Tomblgbce Valley.. September 8,002 0,741 23, 21,039
Canada Atlantic. 2d wk Nov 41 ,900 40,,216 840,316 747,752 Union Paclflo Syst. Ootober___ 8,714,435 8,905,057 32,191, ,911,422
Great Northern Syst October .. ,191 ,031 ,570 ,390 25,487 ,250 542,342  Virginla A So West. September 152,155 107,181 430, 310,063
Gulf A Ship Island. September 168 ,578 160,,057 490 870 476,017 Virglntan September 409,700 313,893 1,161, 835,686
Hocking Valley September 699 027 770,751 2,010,951 ,186,401 Wabash 3d wk Nov 541,832 604,986 12,091, ,501,354
Illinois Central__ September ,222 ,386 .318 ,924 15,902,153 ,451,728 Western Maryland. September 667,823 065,658 1,893 ,003,350
Internat A Gt Nor. 3d wk Nov 237,000 189 ,000 4,071 ,824 ,889,419 Wheel A Lake Erie. September 732,388 640,041 2,113 ,968,008
alnteroocanlo Mex. 3d wk Nov 155,735 104,,514 3,264,085 ,295,514 Wrlghtsv A Tennillc October___ 40,956 34,989 122 105,910
lowa Central 3d wk Nov 09 ,393 78,153 1.442,400  ,424,209 Yazoo A Miss Valley September 781,779 791,358 2,323 ,182,901
Kanawha A Mich.. September 294 593 313,402 895,965 891,324
Kansas City South. October .. 800 ,200 951 ,102 3,203,093 ,527,437 Current Previous
K C Mex A Orient.. 2d wk Nov 38,610 39,,183 669 .217 738,155 Various Fiscal Years. Year. Year.
Lehigh Valley October .. ,405,305 ,384,099 13,393,041 ,409,082
Lexington A East.. September 47,207 40 ,398 143 .417 133,736 $ 5
Louisiana A Arkan September 114 ,104 120,030 320,311 363,548 Delaware A Hudson Jan 1 to Sept 30 15,868,024 14,831,499
Loulsv Illend A St L September 115,903 116,171 328,329 317,607 N Y Central A Hudson River.e. Jan 1 to Oct 31 86,427,585 82,941,923
s Loulsv A Nash__ 3d wk Nov ,139,205 ,161 ,000 22,109,175 , 745,232 Lake Shore A Michigan South Jan 1 to Oct 31 40,261,350 41,299,387
Macon A Birming'm October__ 17,783 10,188 50,88 51,094 Lake Erie A Western_n Jan 1 to Oct 31 4,518.754 4,573,641
Maine Central... October .. 083 ,022 909 ,210 3,911,326 ,617,580 Chicago Indiana A Southern. Jan 1 to Oct 31 3,129,786 3,032,345
Maryland A Penna. October___ 43,170 42,284 106,818 163,085 Michigan Central Jan 1 to Oct 31 24,881,790 24,609,403
a Mexican Railway 2d wk Nov 150,700 161,800 2,927,100 .148,900 Clevc CIn Chicago A St Louis Jan 1 to Oct 31 25,276.891 20,039,728
Mineral Range____  3d wk Nov 13,301 15,249 290.701 303,194 Peoria A Eastern Jan 1 to Oct 31 2,673,510 2,909,083
MInneap A St Louis 3d wk Nov 98 ,939 90,170 1,910,886 ,265,546 Cincinnati Northern___ Jan 1 to Oct 31 1,021,603 1,074,413
Minn St P A S S MI 3d wk Nov 519 ,481 491 ,567 11,286,015 ,740,426 Pittsburgh A Lake Erie Jan 1 to Oct 31 12,747,907 14,588,878
Chicago Division] New York Chicago A St Louis Jan 1 to Oct 31 9,250.748 9,326,499
Mississippi Central. September 82,044 79,273 230,928 230,437 Toledo A Ohio Central Jan 1 to Oct 31 4,078,520 4,151,560
u Mo Kan A Texas. 3d wk Nov 580,987 070,119 12.150,089 ,269,437 Total all lines_______ Jan 1 to Oct 31 214268 511 213540809
Missouri Pacllic.. 3d wk Nov 1,145,000 1,125,000 22,023,049 ,828.257 Pennsylvania Railroad____  Jan 1 to Oct 31 129910773 133798 975
Nashv Chatt A StL. September 1,034,817 970,828 3,024.956 ,854,041 Baltimore Chesap A Atlantic Jan 1 to Oot 31 239,205 238.847
aNat Rys ot Mex.f. 3d wk Nov 1,117,385 1,219,724 25,172 .513 .908,320 Cumberland Valley Jan 1 to Oot 31 2,399,137 2,606,810
Ncvnda-Cal-Orcgon 3d wk Nov 6,553 7,357 160,059 173,142 Long Island__~~~ Jan 1 to Oct 31 8,999,383 8,352,932
Nevada Central September 5,512 6,046 10 629 18,110 Maryland Delaw A Virginia. Jan 1 to Oct 31 116,950 112,263
N O Great Northern September 149,270 142,926 430,415 438,213 N Y Philadelphia A Norfolk. Jan 1 to Oct 31 2,780,588 2,928,799
N O Mobilo A Chic. Wk Nov 11 38,080 34,270 687 ,452 628,786 Northern Central Jan 1 to Oct 31 10,506,038 10,508,539
«N Y C A Hud Itiv October__ 0,553,551 9,100,923 37,018 921 ,971,065 Philadelphia Balt A Wash.. Jan 1 to Oct 31 15,742,782 15,894,085
Lake Shore A M S October .. 4,351,609 4,399,008 17,516 306 586,259 West Jersey A Seashore-—— Jan 1 to Oct 31 5,401,122 5.237,757
N Lake Erie A W . October 488,256 495,287 1,994 580 ,002,760 Pennsylvania Company. Jan 1 to Oct 31 41,707,985 40,970,610
Chic Ind A South October .. 308,328 327,011 1,256 939 ,106,586 Grand Rapids A Indiana- Jan 1 to Oct 31 4,227,451 4,309,288
Michigan Central. October __ 2,866,021 2,700,510 10,822 376 ,622,000 Pitts Cincin Chic A St Louis. Jan 1 to Oct 31 31,932,607 33,942,230
Cleve CC A St L October .. 2,697,280 2,808,006 10,851 000 858,400 vandalla Jan 1 to Oct 31 8,269.664 8,634,210
Peoria A Eastern October__ 280,715 342,741 1,109 237 317,325 lan 1 to Oct 31 187494 485 191290 578
Cincinnati North. October__ 122,688 117,580 480 980 484,447 Jan | to Oct 31 90,005,064 90,457,853
Pitts A Lake Erie October__ 1,442.323 1,034,951 5,810 610 ,305,257 lan 1 to Oct 31 277559 549 287748 433
N Y Chic A St L. October__ 1,001,351 1,093,571 3,858 943 ,870,975 Rio Grande Junction. Dec 1 to AUK 31 673,445 742,71.1
Tol A Ohio Cent. October__ 500,939 500,823 1,970 247 ,985,880 Rutland - Jan 1 to Sept 30 2,537,442 2 443,114
Tot all lines above October .. 23673001 23652501 93,290 154 ,117,018 Texas A Paclflo Jan 1 to Nov 21 13,687,475 14,025,743

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. %
5 5 S Mileage Curr. Yr. Prev. Yr. S $ s
Id week Sept (39 roads) 15,216,428 14,517,572 + 693,856 4.81 January_ 242,479 238,866 215,057,017 210,808,247 +4,248,770 2.01
Id week Scit (42 roads) 15,415,556 15,004,430 +411.126 2.78 February_ 242,640 238,603 193,035,257 202,492,120 — 3,450,863 1.71
4th week Sept (43 roads) 20,449,514 19,832,130 +617.378 311 March ... 212,680 238,941 226,997,481 238,336,609 — 11,339,128 4.71
1st week Oct (44 roads) 15,529,209 15,172,633 + 350,066 2.35 April ...._242933 239,132 218,177.123 225,700,811 — 7,523,688 3.3
Id week Oct (45 roads) 10,264,214 15,061,237 + 602,977 3.85 May 213,170 239,357 229.642,771 234,339,874 — 4,697,103 2.0
3d week Oct (44 roads) 10,388,525 15,951,483 +4.37,012 2.74 240,012 231.697,053 238,156,755 — 6,459,702 2.7
4th week Oct (43 roads) 23,098,784 21,859,603 + 1,239,121 5.08 240,088 231,688,006 233.169,887 — 1,481,881 0.0
1st week Nov (45 roads) 15,604,577 15,175,043 +489,534 3.30 227,076 243.810,594 245,784,289 — 1,967,695 0.81
2d week Nov (43 roads) 15.775,795 15,340.508 + 429,227 2.80 220,526 249,054,030 249,014,235 + 39,801 0.0
Id week Nov (44 roads) 15,175,025 15,206,825 — 91,200 0.59 October__ 82,623 81,105 72,398,865 08,742,513 + 3,656,352 5.1i

a Mexican currency, alncludes the Boston A Albany, the New York A Ottawa, the St. Lawrence A Adirondack and the Ottawa A N. Y. Ry.
tho latter of which, being a Canadian road, doe3 not make returns to the Inter-State Commerce Commission. / Includes Evansville A Terre Hauw
and Evansville A Indiana 1Ut, g Includes tho Cleveland Lorain A Wheeling Ry. In both year3. n Includes the Northern Ohio RIt. p Include!
turnings of Mason City A Ft Dodge and Wisconsin Minnesota A Paclflo. s Includes Louisville A Atlantic from July | 1909 and the Frankfort <
tJInolnnatl from Nov. 1 1909. t Includes tho Mexican International from July 1910. wu 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. 1911. 1010. Increase.
$ $

Alabama Great Southern 89,986 82,473 7,513
Ann Arbor 45,485 45,148 337
Atlanta Birmingham & Atlantic 05,242 57,110 8,132
Bullalo Rochester & Pittsburgh 185,574 198,704
Canadian Northern 403,000 303,100 39,900
Canadian Pacific 2,220,000 2,100,000 120,000
Central of Georgia 277,200 293,000
Chesapeake & Ohio 028.190 652,437
Chicago & Alton 348,254 346,608 1,586
Chicago Great Western 287,312 288,618
Chicago Indianapolis & Loulsv. 113,102 111,427 1,735
Clncin New Orleans & Texas Pac 184,490 184,514
Colorado & Southern 307,107 381,902
Denver & Rio Grande 490,200 512,200
Denver Northwest & Paclllc__ 24,211 20,963
Detroit & Mackinac 20,984 20,045 339
Detroit Toledo & Ironton 34,830 39,525
Duluth South Shore & Atlantic 53,089 64,150
Georgia Southern & Florida___ 48,767 48,599 108
Grand Trunk of Canada

Grand Trunk Western 051,384 910,786 40,598

Detroit Grand Haven & Mllw

Canada Atlantic I
International & Great Northern 237,000 189,000 48,000
Interoceanlc of Mexico 155,735 164,514
lowa Central 69,393 78,153
Louisville & Nashville 1,139,205 1,101,000
Mineral Range 13,301 15.249
Minneapolis & StLouls 98,939 90,170 2,769
Minneapolis St Paul & SS M— | 519,481 491,567 27,914

Chicago Division
Missouri Kansas & Texas 580,987 670,119
Missouri Pacific............. . 1,145,000 1,125,000 20,000
National Railways of Mexico — 1,117,385 1,219,727

obile & Ohio... 224,270 231,042
Nevada-Callfornla-Orcgon 0,553 7,357
Rio Grande Southern 9,413 11,925
St Louis Southwestern 285,000 284,732 208
Seaboard Air Line 462,304 447,822 14,542
Southern Railway 1,250,490 1,232,861 17,029
Tennessee Alabama & Georgla. 1,514 1,770
Texas & Pacllic 410,190 386,605 23,585
Toledo Peoria & Western... 22,059 20,894 1,165
Toledo St Louis & Western 101,047 91,703 9,284
Wabash 541,832 004,980

Total (44 roads).. 15,175,025 15,260,825 385,404

Net decrease (0.59% )

Decrease.

$

13,130

10,400
24,247

1,300

24
74,795
22,000

2,752

4,695
11,001

8,779
8,700
21,795
1,948

89,132
102,342
0,772
804
2,512

256

63,154

476,604
91,200

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.
$ $ $ $

Atch Top & Santa Fc.b..Oct 9,945,875
July 1 to Oct 31..

Atlantic Coast Line.a.. .Oct 2,782,164

July 1 to Oct 31.. 9,084,142
Buffalo Roch & Pitts, b.Oct 832,509
July 1 to Oct 31.. 3,308,833
Canadian Northern-—--—.0Oct 2,028,900
July 1 to Oct 31.. 6,501,800

Canadian Paclllc.a-—--— Oct 11,207,992
July 1 to Oct 31... 41,340,800

Central of Georgia. b .Oct 1,440,537
July 1 to Oct 31... 4,750,807

Chicago Great Western. b.Oct 1,252,201

July 1 to Oct 31___ 4,613,828
Colorado Mldland.a .Oct 203,352
July 1 to Oct 31... 733,997

Colorado & Southern,b.Oct 1,382,295

July 1 to Oct 31.. 5,124,935
Cornwall, b Oct 15,914
July 1 to Oct 31.. 03,669

Delaware Lackawanna & West— b
July 1to Sept 30.. 9,595,752
Jan 1 to Sept 30 . 27,007,999
Syracuse Bing & N Y --D
July 1 to Sept 30.. 307,954
Jan 1 to Sept 30.. 831,307
Detroit & Macklnac.a. .Oct 100,074
July 1 to Oct 31.. 425,713
Erle.a Oct 5,205,847
July 1 to Oct 31 20,587,805
Fairchild & Northeast.b .Oct 2,193
July 1 to Oct 31._ 7,550
Georgia RR.b .Oct 345,323
July 1 to Oct 31.. 1,151,023
lowa Central .a ..0ct 303,062
July 1 to Oct 31.. 1,237,084
plntcroceanlc of Mexico.Oct 008,252
July 1 to Oct 31.. 2,834,310
Kansas City Southern.b.Oct 800,200
July 1 to Oct 31. _ 3,208,093
Lehigh & Hudson River— p
July 1 to Sept 30.. 305,910
Jan 1 to Sept 30.. 1,107,653
Mlinneap & St Louis.a.-Oct 422,919
July 1 to Oct 31.. 1,622,302
~National Itys of Mexico.Oct 5,494,060
July 1 to Oct 31 _. 21,756,055
Nevada-Cal-Orc. b .Oct 37,714
July 1 to Oct 31.. 136,728
N Y Cent & Hud Illv . b Oct 9.553.551
Jan 1 to Oct 31. 80,427,585
LakoSh & Mich So.b. -Oct 4,351,009
Jan 1 to Oct 31 40,261,350
Lake Eric & West _b -Oct 488,250
Jan 1 to Oct 31.. — 4,518,754
Chic Ind & Southern .b Oct 308,328
Jan 1 to Oct 31 3,129,780
Michigan Central.b.. -Oct 2,860,021
Jan 1 to Oct 31. -24,881,790
Clev Cin Ch & St L.b. .Oct 2,097,280
Jan | to Oct 31. 25,270,891
Peoria & Eastern.b.. .Oct 280,715
Jan 1 to Oct 31... 2,073,516
Cincinnati Northern.b Oct 122,088
Jan 1 to Oct 31... 1,021,063

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

9,931,805 13,663.325 13,762,648
36,091,145711,701,500 ~13,498,835

2,5071255
9,021,843
889,593
3,309,847
1,027,800
5,225,800
10,229,370
37,609,129
1,244,300
4,295,951
1,233,918
4,436,590
208,964
758,102
1,632,436
5,990,434
11,900
00,125

9,130,527
26,654,040

302,623
793,199
99,021
418,413
5,115,089
20,231,648
1,900
8,016
316,283
1,042,208
334,160
1,188,480
705,502
2,860,190
951,102
3,527,437

325,519
1,035,304
524,091
1,925,442
5,735,900
21,325,339
38,018
151,712
9,106,923
82,941,863
4,399,008
41,290,387
495,287
4,573,641
327,011
3,032,345
2,700,510
24,609,403
2,808,090
25,039,728
342,741
2,909,083
117,580
1,074,413

878,210
2,493,420
275,482
1,109,648
080,400
1,770,100
4,681,105
16,377,151
(1580,929
(21,531,862
405,644
1,371,100
43,680
141,486
505,721
1,887,557
8,365
54,096

3,707,584
10,384,893

118,954
342,714
18,080
94,877
1,535,218
6,006,929
366

186
113,456
337,405
2)105,434
2(299,396
192,689
930,750
325,298
1,123,032

121,252
398,031
2(108,916
2(403,695
2,060,829
9,832,074
12,185
51,247
2,880,023
24,700,396
1,936,163
14,052,588
100,085
031,605
107,876
736,591
1,042,729
7,593,340
809,031
6,824,513
89,337
542,077
24,374
140,599

801,045
2,301,817
317,124
1,298,900
580,500
1,572,000
4,505,101
15,593,052
(1472,373
(f1,354,460
367,532
1,288,805
35,203
122,258
600,646
2,120,450
5,963
28,897

3,644,744
11,432,412

130,630
308,220
24,928
127,821
1,357,603
5,903,109
def1,601
defO.0O0lI
110,543
243,192
1(77.090
1)247,769
288,095
1,061,560
387,850
1,346,703

115,788
391,852
/C166.805
£602,745
2,520,603
8,806,718
10,932
72,205
2,590,220
21,922,099
1,252,320
12,593.991
108,044
1,037,298
78,000
720,401
634,370
6,704,703
724,828
5,725,216
105,359
823,752
18,233
219,485

[VOL. LXXXXII

—--Gross Earnings— Net Earnings--

Current Previous Current Previous
Hoads. Year. Year. Year. Year.
N Y Cent & Hud RIv (Con)— $ $ $ $
Pitts & Lake Erie.b--Oct 1,442.323 1,634,951 000,807 906,248
Jan 1 to Oct 31 12,747,907 1 14,588,878 0,209,391 7,987,020
N Y Chic & St L.b___Oct 1,001,351 1,093,571 315,917 308,280
Jan 1 to Oct 31 9,250,74B 9,320,499 2,519,711 2,874,783
Toledo & Ohio Cent-b-Oct 500,939 500,823 172,587 189,900
Jan 1 to Oct 31 4,078,520 4,151,560 1,280,721 1,509,512
23,052,501 8,151,889 0,975,808
213546,800 05,591,532 02,178,470
N Y New llav & Hart-b.Oct 5,735,127 5,671,071 2,089,050 2,074,653
July 1 to Oct 31........22,180,322 22,040,413 13,818,050 13,052,517
New York New Haven & Hartford— b
16,475,341 0,272,010 0,319,242
Jan 1 to Sept 30... ...40,233,407 40,087,945 15,805,970 10,189,282
N Y Susq & Western.a-.Oct 345,061 335,527 124,664 117,935
July 1 to Oct 31........ 1,338,430 1,240,130 438,724 355,081
Pennsylvania Lines—
14,237,091 4,049,906 4,131,736
133798,075 30,937,815 34,270,940
Balt Ches & Atl.a Oct 20,216 20,269 2,016 3,780
Jan 1 to Oct 31. .. 239,205 238,847 48,093 53,734
Cumberland Valley.a-Oct 208,425 295,272 87,025 130,015
Jan 1 to Oct 31 2,399,137 2,006,816 079,778 932,646
Long Island.a_______ Oct 876,743 891,846 92,058 171,181
Jan 1 to Oct 31 8,999,383 8,352,932 1,868,191 1,774,417
Maryland Del & Va.a.Oct 11,263 11,090 def 827 587
Jan 1 to Oct 31 110,950 112,202 def4,209 1,525
N Y Phlla & Norf.a-.Oct 289,718 282,124 75,923 02,035
Jan 1 to Oct 31______ 2,780,588 2,928,709 023,348 852,424
Northern Central.a.-Oct 1,201,495 1,174,251 171,305 110,831
Jan 1 to Oct 31 10,500,038 10,508,539 1,203,823 1,475,974
Phlla Balto & 'Wash_a-Oct 1,067,120 1,053,173 414,777 345,234
Jan 1 to Oct 31... ..15,742,782 15,894,085 3,359,080 3,193,578
West Jersey & Seash.a.Oct 440,019 451,003 def21,896 7,374
Jan 1 to Oct 31 5,401,122 5,237,757 1,197,523 1,192,079
Pennsylvania Co.a Oct 4,877,945 4.933,070 1,472,905 1,596,980
Jan 1 to Oct 31 41,707,985 45,970,010 11,010,971 13,321,050
Grarid Rapkls* Ind.a-Oct 453,119 440,100 102,217 79,273
Jan 1 to Oct 31 4,227,451 4,309,288 781,181 631,371
Pitts Cin Ch * St L.a-Oct 3,533,140 3,641,968 945,783 997,442
33,942,230 7,942,371 7.773,722
Vandalla.a Oct 919,701 902,500 218,704 259,971
Jan 1 to Oct 31... 8,209,004 8,634,210 1,497,932 1,643,931
20,281,727 5,050,904 5,135,112
191290,578 40,981,931 44,988,552
10,387,920 2,868,817 3,044,536
Jan 1 90,457,855 22,781,998 24,194,209
30,069,057 7,919,781 8,179,048
287748,433 03,703,929 09,182,701
Reading Company—
Phlla & Reading.b Oct 4,110,724 4,003,302 1,574,941 1,453,399
July 1 to Oct 31 15,109,778 14,892,138 5,006,002 5,227,095
Coal & Iron Co.b Oct 3,748,33;2 2,992,042 202,000 41,001
July 1 to Oct 31 9,932,500 8,079,040 dcf212,881 dcf.353,803
Total both companies.b Oct 7,865,056 6,990,004 1,777,847 1,494,400
23,671,178 4,854,111 4,873,293
Reading Company. ..Oct 1G0.022 143,735
July 1 to Oct 31. 658,843 581,832
Total all companies___ Oct 1,938,408 1,038,135
July 1 to Oct 31. . 5,512,954 5,455,125
Rock Island.b-—mmmmmmmemee Oct 6,188,324 0,022,782 2,003,411 2,097,487
24,282,059 0,540,007 7,097,870
St Louis Southwestern.a-Oct 1,195,159 1,174,874 450,414 393,498
July 1 to Oct 31 3,957,553 4,079,019 1,240,945 1,080,125
12,478,958 4,545,227 4,019,330
47,372,010 10,478,745 17,283,915
Southern Railway.b Oct 5,826,118 5,478,301 2,11 1,191 2,018,405
July 1 to Oct 31 21,313,300 20,342,512 7,214,150 6,788,002
Mobile & Ohlo.b.. .Oct 1,140,792 910,392 401,050 285,852
July 1 to Oct 31 3,851,026 3,553,400 1,106,915 1,022,641
Cin N O & Tex Pac.b.Oct 832,937 808,410 276,702 326,434
July 1 to Oct 31 3,239,443 3,102,827 1,253,394 1,344.712
Ala Great South.b Oct 424,300 399,075 131,834 127,349
July 1 to Oct 31 ... 1,543,240 1,516,885 492,973 400,119
Georgia So & Fla.b..-Oct 218.090 207,891 64,857 57,193
July 1 to Oct 31. 805,510 798,254 197,514 194,273
Ulster & Delaware— b
July 1to Sept 30.. 389,984 415,187 161,390 104,913
Jan 1 to Sept 30 836,030 909,877 221,051 284,542
Union Pacific.a..... .Oct 8,714,435 8,905,057 4,003,809 4,052,659
July 1 to Oct 31. 32,191,401 33,911,422 14,254,838 15,047,865
Wrlghtsv & Tcnvllle. b.Oct 010,950 034,080 19,307 17,784
July 1 to Oct 31....... 0122911 0105,910 38,003 43,630

COMPANIES

tamings-—- N cl Earnings

Current Previous Current Previous
Companies. Year. Year. Year. Year.
$ $ $ $
Atlantic Gulf & West Ind SS Lines—-

(Subsidiary Cos) Sept 1,292,624 1,202,316 188,025 230,915
12,102,222 2,192,973 2,530,399
Mexican Light & Power.Oct 027,949 599,172 492,702 451,415
Jan 1 to Oct 31 ... 5,793,852 5,220,807 3,802,412 3,078,254
Pacliuea Lt & Power Oct 101,459 70,948 57,084 39.985
Jan 1 to Oct 31. . 902,000m 603,577 507,452 426,249

a Net earnings here given are after deducting taxes,

b Net earnings here given are before deducting taxes.

d After allowing for outside operations and taxes, operating Income for
Oct. 1911 was $539,203, against $433,783; from July 1 to Oct. 31 was
$1,368,913 In 1911, against $1,201,941 last year.

g These results arc in Mexican currency.

h For Oct. 1911 additional Income Is given as showing a deficit of $2,980,
against a credit of $12,450 In 1910, and for period from July 1 to O.ct. 31
was a deficit of $20,481in 1911, against a credit of $21,044 last year.

JThe company now Includes the earnings of the Atcli. Top. & Santa Fe
Ry., Gulf Colo. & Santa Fe Ry., Eastern Ry. of New Mexico System,
Santa Fe Prescott & Phoenix Ry., Southern Kansas Ry. of Texas, Texas
& Gulf Ry.,, G. & I. Ry. of T.,, C. S.S. & L. V. RR. and R. G. * E. P.
RR. In both years. For October taxes amounted to $383,957, against
$260,509 In 1910; after deducting which, net for October 1911 was $3,279,-
368, against $3,502,040 last year. From July 1 to Oct. 31 taxes were
$1,405,230 In 1911, against $1,202,951 last year.

k For Oct. 1911 additional Income was $11,392, against $2,936 In 1910,
and for period from July 1 to Oct. 31 was $38,807 In 1911, against $34,181
last year.

O Includes $231 other Income for Oct. 1911, against $88 in 1910, and for
period from July 1 to Oct. 31 Includes $78 11In 1911, against $337 last year.

Interest Charges and Surplus.

—Int., Rentals, &.— _ Hal. of Net Earns—
Current Previous Current Prertmis
Roads. Year. Year. Year. Year.
$ $ $ s
Buffalo Roch & Plttsb...Oct 173.499 170,091 £155,770 £208,523
July 1 to Oct 31 090,817 707,085 £024.991 £878,084
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— Int., Rentals, &c.—
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— Dal. of Net Earns.

Previous
Year.

$
£163,817
£504,288
cdcf4,529
cdcf36,888
£372,218
£1,069,854

£1,905,460
£7,728,333

£156,474
£468,378
£55,157
£def49,086

42,183
165,803
£13,309
£58,310

£2,951,706
£8,109,500
749,474
1,900,483
£254,067
£481,147

£101,797
£109,021

—Pal. of Net Earns.—

Current Previous Current
Roads. Year. Year. Year.
$ S $
Chicago Great Western..Oct 223,431 220,802 £195,269
July 1 to Oct 31 907,903 821,526 £510,171
Colorado Midland Oct 29,820 29,820 cdef581
July 1 to Oct 31 119,280 119,280 edef29,345
Colorado & Southern Oct 280,275 287,573 £251,343
July 1 to Oct 1,112,642 1,082,261 £929,836
Delaware Lackawanna A West—
July 1to Sept 30__ 2,325,314 2,485,670 £2,472,505
Jan 1 to Sept 30___ 6,959,790 6,985,989 £6,892,601
Syracuse Bing A N Y-
July 1 to Sept 30... 37,017 34,119 £142,500
Jan 1 to Sept 30__ 112,555 114,231  £422,451
Georgia RR Oct 76,024 63,186 £41,874
July 1 to Oct 31__ 268,484 320,128 £104,252
Lehigh A Hudson River
July 1to Sept 30___ 79,678 73,005 £52,441
Jan 1 to Sept 30___ 240,518 225,989 £169,280
Nevada-Cal-Orcgon Oct 5,329 4,379 £7,171
July 1 to Oct 31 0,225 17,018 £32,005
N Y New Haven A Hartford—
July 1to Sept 30. 5,415,304 5,324,195 £3,133,087
Jan 1 to Sept 30 13,570,244 10,346,274x11,763,270
Reading Company--———-- 06t 868,250 888,661 1,070,219
July 1 to Oct 3,473,000 3,554,642 2,039,954
St Louis Southwestern..Oct 190,559 183,719 £329,911
July 1 to Oct 31 775,075 732,540 £726,704
Ulster & Delaware—
July 1 to Sept 30 06,343 68,448 £100,533
Jan 1 to Sept 30. 179,651 184,519 £50,727
DUSTRIAL COMPANIES.
— Int., Rentals, &c.—
Current Previous Current
Companies. Year. Year. Year.
$ $ $
Atlantic Gulf A West Ind SS Lines—
(Subsidiary Cos) Sept 155,979 156,299 32,946
Jan 1 to Sept 30 1,426,795 1,487,692 706,178

c After allowing for net miscellaneous debit to Income.
X After allowing for other Income received.

ELECTRIC RAILWAY AND TRACTION COMPANIES.

Name oj
Road.

American Rys Co____
Atlantic Shore Ry —
cAur Elgin & Chic Ry
Bangor Ry A Elec Co
Baton Rouge Elec Co
Binghamton Railway
Brock A Plym St Ry.
Bklyn Rap Tran Syst
Cape Breton Elec Co.
Carolina Row A I.t Co
Cent Bark N A E Riv
Central I'cnua Trac
Chattanooga Ry A Lt
Clev Patnesv & East.
Clev Southw A Coinm
Columbus (Ga) 101 Co
Coney Island A Bklyn
Dallas Electric Corp.
Detroit United Ry.
D D E B A Bat(Hce)
Duluth-Superior Trac
East St Louis * Sub.
El Paso Electric.
Falrm A Clarks Tr Co
42dStM&SNAvV (ltcc)
Galv-llouston EI Co.
Grand Rapids Ry Co.
Havana Elec Ry Co
Honolulu Raplu Tran
& Land Co
Houghton Co Trac Co
Hudson & Manhattan
111 nols Traction Co..
Interboro Rap Tran.
Jacksonville Trac Co.
Lake Shore Elec Ry.
Long Island Electric.
Metropolitan St (Rec)
Milw El Ry & Lt Co.
Mllw Lt. lit & Tr Co.
Montreal Street Ry ..
Nashville Ry A Light
New Orleans Ry A Lt
N Y City Interboro. _
N Y A Long Isl Trac.
N Y & Queens County
Northam Easton A \V
No Caro Bub Scrv Co
North Ohio Trac A Lt
North Texas Elec Co.
Ocean Electric (L 1)
Paducah Tr A Lt Co.
Pensacola Electric Co
Phlla Rap Trans Co..
Port(Ore) Ry.LAPCo.
Puget Sound EIl Co
Richmond Lt A RR.
Rio dc Janeiro Tram
Light A Power Co
St Joseph (Mo) Ry.Lt
Heat A Power Co..
Sao Paulo Tr, LAP.
Savannah Electric Co
Seattle Electric Co—
Second Avenue (Rec)
Southern Boulevard
Sou Wisconsin Ry Co
Statcnlsl Midland..
Tamna Electric Co..
Third Avenue (Rec).
Toronto Railway Co
Twin City Rap Tran
Trl-Clty Ry A Lt Co
Underground EI Ry
of London—
Three tube lines___
Metropolitan Dlst.
United Tramways.
Union (Ree)
] nRy,G AECo(lll)

United lilts of San Fr
Westchester El (Rec)
Whatcom Co Ry A I,
Yonkers RIt (ltec)..
Youmrst A Ohio Riv

Latest Cross Earnings.

Current
ear.

S

417,578
23,309
150,742
53,129
10,074
36,418
12,119
2119,302
30,314
39,392
56,864
69,494
83,698
34,677
99,404
41,810
81,491
131,249
200,604
53,666
90,70 1
197,030
50,902
07,970
139,814
130,085
03,587
41,430

42,582

25,675

377,007

598,350

2140,162

45,099

121,767

24,854

1148,050

448,150

92,932

442,393

179,132

521,570

26,531

39,908

110,831

14,656

17,979

220,342

130,089

28,540

22,801

24,607

1947,002

540,701

152,034

40.177

October__ 1126,972
01,442
315,548
58,428
443,639
90,860
12,345
16,700
34,136
56,840
312,272
415,757
117,940
235,360

£14,720
£12,231
£5,215
219,88.1
257,203
1051,471
700,271
00.59S
32,912

57,291
> 28

Previous
Year.

s
392,479
28,742
154,359

37,118
26,710
323,493
529,291
2105,130
45,995
115,009
24,226
1132,411
406,919
89,028
386,088
163,307
489,458
20.53 1
40,318
111,065
14,020
21.040
208,342
118.192
24,147
21,251
23,205
1831,007
503.485
160,544
39,277

965,205

87,013
255,628
51.598
481,157
83,582
10,799
15,000
32,007
44,969
290,472
379,721
142,708
222,217

£14,125
£11,713
£4,685
212,512
241,761
1041,837
670,295
56,581
33,781
59,107
=1 8”5

c These figures aro for consolidated company.
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Jan. 1 to

Current
Year,

$
3,231.502
297.928
1,500,934
491,497
85,718
292,100
93,707
15,470,394
243,498
289,709
421,930
723,895
780,934
279,592
945,618
356,596
989,311
1,155,080
8,452,181
405,803
942,037
1,677,850
403,419
611,639
1,037,887
1,121,416
966,461
2,153,099

409,727
229,897
3,375,968
5,019,711
19,714,553
422,786
962,237
146,798
8,969,721
4,122,458
943,671
4,087,632
1,440,175
4,894,450
191,411
259,043
835,574
145,903
180,101
2,240,088
1,178,005
95,961
193,229
212,389

5,238,372
1,332,313
248,857

10,049,198

003,306
2,899,779
511,410
4.059,983
010,918
83,041
101,520
191,262
505,283
2,428,675
3,936,539
6,046,389
2,194,400

£639,715
£540,692
£306,970
1,643,281
2,275,402
9,910,980
6,511,043
406,146
279,754
446,333
17!S 100

Previous
Year.
$

74,010
1,042,707

latest date

Previous
Year.

s

3,070,958
308,473
1,415,844
471,777
79,824
272,690
04,129
14,514,820
230,030
200,409
420,375
091,474
728,940
209,381
881,019
330,028
1,028,065
1.037.613
7,789,100
404,713
900,006
1,750,701
400,332
504,514
929,225
900,130
947,929
1,951,241

373,675
237,449
2,902,080
4,292,602
09,219,624
423,409
913,664
139,011
8,072,440
3,863,695
896,007
3,712,796
1,341,847
4,618,471
116,602
243,055
711,742
138,982
156.277
2,045,748
1,041,568
88,064
182,977
199,403

4,609,974
1,445,271
233,750

8,090,034

854,303
2,400,201
408,182
4,155,979
550,712
72,240
149,005
182,285
459,205
2,271,954
3,575,659
0,097,047
2,035,405

£601,128
£510,139
£290,165
1,486,000
2,137,590
9,507,604
6,337,515
352,450
299,291

158.005
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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. Year. Year. Year. Year.
$ $ $ $
Atlantic Shore Ry.b Oct 23,369 28,742 387 8,048
Jan | to Oct 31 297,928 308,473 73,186 81,217
Cleve Southw A Col.b__ Oct 99,404 96,394 42,875 41,932
Jan 1 to Oct 31 945,618 881,619 412,382 309,096
Federal Light A Tract__ Oct 138,308 127,343 57,953 54,886
Jan 1 to Oct 31 1,074,558 986,215 431,716 409,397
Honolulu Rap Tr A L'd b Oct 42,582 37,118 19,970 20,221
Jan 1 to Oct 31 409,727 373,675 193,069 180,568
Hudson Valley Ry— b
July 1 to Sept 30 210,069 231,051 94,813 93,606
Jan 1 to Sept 30 440,800 504,594 176,644 136,551
Mexico Tramway Oct 543,751 527,603 277,425 267,768
Jan 1 to Oct 31 5,089,920 4,885,622 2,623,215 2,488,192
N Y State Rys— b
July 1 to Septj 30 1,028,836 947,265 399,452 387,776
Jan 1 to Sept 30 2,755,758 2,543,417 1,106,070 965,979
Northern OhioTr A Lt.a.Oct 220,342 208,342 96,488 94,971
Jan 1 to Oct 31 2,240,088 2,045,748 1,005,730 922,519
Porto Itlco Ry__ Oct 64,013 49,292 31,800 21,223
Jan 1 to Oct 31____ 610,413 453,906 312,259 220,692
Schenectady Ry— b
July 1to Sept 30 335,771 352,479 156,755 163,214
Jan 1 to Sept 30 902,080 898,548 375,993 365,574
Syracuse Rap Tran— b
July 1to Sept 30___ 412,418 409,557 109,838 130,705
Jan 1 to Sept 30 1,194,500 1,145,807 444,181 307,678
Troy A New England— b
July 1 to Sept30__ 16,315 16,375 9,998 10,122
Twin City Rap Trans.b.-Oct 055,591 645,358 341,076 336,615
Jan 1 to Oct 31 6,508,029 6,265,727 3,295,327 3,208,877
Trl-Clty Ry A Light.a..Oct 235,360 222,217 105,833 90,930
Jan 1 to Oct 31 2,194,400 2,035,465 932,000 836,930
United RR’'s of San Fran.Oct 700,271 670,295 343,765 319,484
Jan 1 to Oct 31 6,511,043 6,337,515 2.928,143 2,762,035
Utica A Mohawk Valley— b
July 1 to Sept 30 370,277 354,160 176,053 173,602
Jan 1 to Sept 30 997,567 942,354 452,808 407,057
Winnipeg Elcc Ry Sept 321,664 267,127 175,524 135,158
2,825,037 2,298,384 1.433,507 1,144,626

a Net earnings here given arc after deducting taxes,
b Net earnings here given are before deducting taxes.
Interest Charges and Surplus.

— Int., Rentals, &c.— — Pal. of Net Earns.—

Current Previous Current Previous
Roads. Year. Year. Year. Year.
$ $ $ $

Cleveland Southw A Col.Oct 30,070 29,794 £13,411 £12,831

Jan 1 to Oct 31 300,862 297,939 £118,047 £78,084
Honolulu Rap Tr AL'd..Oct 6,638 6,971 £13,706 £13,083

Jan 1 to Oct 31.. 65,913 65,789 £131,498 £120,476
Hudson Valley Ry—

July 1 to Sept 30 71,761 67,509 £24,197 £27,065

Jan 1 to Sept 30.. 207,844 196,611 £def29,084 £def58,167
N Y State Rys—

July 1to Sept 30 214,773 204,924  £423,385 £304,274

Jan 1 to Sept 30.. - 628,686 558,111 £1,007,399 £780,828
Northern Ohio Tr A Lt-.Oct 44,321 43,367 52,167 51,604

Jan 1 to Oct 31 443,390 433,528 562,340 488,991
Schenectady Ry—

July 1 to Sept 30.. - 38,045 38,554 £121,678 £127,507

Jan 1 to Sept 30____ 113,261 112,247 £271,619 £261,942
Syracuse Rap Trans-

July 1to Sept 30_____ 71,958 90,491 £98,298 £34,345

Jan 1 to Sept 30 244,752 288,232 £200,399 £80,072
Troy A New England—

July 1 to Sept 30 2,835 2,824 , £7,320 £7,436
Twin City Rap Trans Oct 140,079 140,321 201,597 196,294

Jan 1 to Oct 31 1,400,792 1,401,973 1,894,535 1,866,904
Tri-Clty Ry A Light........0Oct C70.263 58,504 35,570 32,426

Jan 1 to Oct 31 C634.006 585,421 297,994 251,509
Utica A Mohawk Valley—

July 1 to Sept 30 74,533 73,960 £103,442 £100,439

Jan 1 to Sept 30 221,539 221,233 £233,906 £187,896

c Includes dividends on preferred stock.
X After allowing for other Income received.

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 follows: Lease
of the Rutland Toluca A Northern RR., Rutland, 111, to Granville, 111,
mala track 27.03 miles andskle tracks 8.90 miles; total, 35.93 miles; new
second main track, 40.53 miles; new side tracks— net— 22.77 miles; total
all_tracks, 105.23 miles.

Revenues.— Gross operating revenue was $14,592,592, an Increase of
$1,234,044, or 9.24%, and Is the largest In the history of the company.

Revenue from freight traffic was $9,215,172, an Increase of $1,069,824,
or 13.13%; tonnage carried was 9,484,618, an Increase of 972,936 tons, or
11.43%. Commercial conditions In the territories served have been ex-
ceptionally good. Very satisfactory results have been accomplished In
an Industrial way, a large number of new Industries having been located
at different points on your line of road.

The revenue from passenger traffic was $4,265,988, an Increase of $129,-
393, or 3.13% . Passenger train mileage shows a decrease of 24,903 miles,
or 0.72% . Passengers carried shows a decrease of 51,586 miles, or 1.35%.
The picnic trains between Chicago, Lemont and Joliet, on which 48,450
passengers were handled In 1909-10, were discontinued entirely In 1910-11,
and In consequence of labor troubles at the mines and the elimination of
shuttle train service between Springfield and the State Fair grounds, the
decrease In number of passengers handled by miners’ and shuttle trains at
Springfield amounted to 37,000 passengers. Deducting these figures from
the total number of passengers carried In previous year Indicates an In-
crease of approximately 35.000 In number of standard-fare passengers car’'d.

Operating Expenses.— These show an Increase of 51.806,428, or 20.91%.
The, expenditures for maintenance of way and structures were $1,739,-
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017, an Increase of $243,432, or 10.2%, of which $30,505 was due to In-
crease In wages of employees. 7,287 tons of new rail and 410,335 ties were
put In track. There was expended $1,607 per mllo of road, for maintenance
of way and structures.

The expenditures for maintenance of equipment were $2,395,097, an
Increase of $902,294, or 00.41%, practloally all of which was In repairs
of equipment. Of the total Increase, $17,409 was due to Increase In wages
of employees.

Average Cost for Repairs and Renewals per Unit, Based on Number Owned
at Beginning of Year.

Per Mile. Per Locomotive. Per Pass. Car. Per Freight Car.
1910-11--. $1,097 $3,891 $ $71
1909-10 1,499 2,977 700 20

While the year’s expenditures for maintenance of equipment have been
unusually heavy, further expenditures are necessary to bring the equipment
up to a desired condition, and with this end in view there has been a continu-
ation of these heavy expenditures since the close of the fiscal year.

During the flscal year 46 locomotives were added to the equipment, the
great majority of which were of a much heavier type than those formerly
In service, and required greater expenditures for maintenance (see sale of
$722,000 5% equipment notes dated Oct. 1 1910 inV .91,p. 1095.— Ed.).

Transportation Expenses.— The expenses for conducting transportation
were $5,405,474, an Increase of $607,789, or 12.67%, of which $102,786
was due to Increase In wages of employees.

During August 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 just ending, which resulted In an unusually heavy
movement of coal.

Taxes.— While taxes for the cal. year 1910 show a small decrease, we feel
that the taxes against your company are excessive, and the question Is giving
your management much concern. The total amount paid In taxes account
of year 1910 was 449,927, a decrease of $9,706, or 2.1% . Since 1905 there
has been an increase of $72,499, or 19.2%, In the yearly tax.

Improvements.— The reinforced concrete subway at Main St., Normal,
and the overhead viaduct at Lydia Ave., Kansas City, have been finished,
eliminating dangerous grade-crossings. ‘I'he work of reducing grades and
double-tracking the road from Bloomington to Atlanta and from lies to
Nihvood, Including the construction of passing sidings, ana automatic
block signals, has been completed. The Joliet track elevation work has
progressed satisfactorily and a part of the permanent tracks on the eleva-
tion laid; foundations for the new union station have been completed, plans
for the station Itself have been agreed upon by the companies interested,
and the work of constructing the building started. The Improvements at
Bloomington terminals arc now In service. Including a new 44-stall round-
house, 100-ft. turntable, two 200-ft. cinder pits, two 100,000-gallon water-
tanks and a new 600-ton coaling station.

The work of bank protection on the Missouri River has been continued
above our bridge at Glasgow, to retard erosion and keep the river within
Its channel. The new passenger station at Lincoln should soon be finished.

Elevation work has continued, and the tracks In the city of Chicago have
been elevated as far south as Western Ave. Boulevard and across that street
on pile trestles, which will be replaced by permanent structures. In com-
pliance with ordinances, the elevation of roadbed and tracks south of
Brighton Park Yard from Albany Ave. to a point south of Kedzie Ave.
has been started.

Additions and Betterments, Aggregating (net) $1,934,142

Rolling stock ($908,936) and pass, cars ($7,079), less credits
Road (notably Increased weight of rail, $48,919; add’l main tracks,
$222,835; sidings andspurs, $90,614; terminal yards, $117,724;
elimination of grade crossings, $102,144; shops, engine houses
and turntables, $268,590; water and fuel stations, $64,913;

interest and commissions, $70,122) 1,070,756

General.— The necessity for a proportionate advance In rates of trans-
portation to compensate Increased cost Is still prominently before your
management. The average rate per ton per mile In 1901 was 0.723c.; In
the year 1911, 0.606c. The ratio of operating expenses and taxes to gross
operating revenue In 1901 was 65.50; In 1911, 74.47.

Federal legislation and the requirements of State executives relating to
safety devices and the hours of service of train oDerators, dispatchers
and switchmen have very materially increased operating costs.

Notwithstanding very substantial Increases In wages granted to shopmen,
switchmen, freighthouse men, section men and others during the year, the
unrest In labor circles still exists, and their demands are constantly before
us In some form.

The strike of coal miners In Illinois during the spring of 1910 extended
over Into the months of July and August of the present fiscal year, resulting
In a material Increase in the cost of fuel.

Leaie— On Oct. 1 1910 your company leased the Rutland Toluca &
Northern RR., running from Rutland, 111, to Granville, 111, 27.03 miles,
and crossing your road at Custer, 111, for 999 years on a guaranty of prin-
cipal and interest on $225,000 1st M. 4% bonds. Tills property serves a
rich agricultural and mining territory and will be a valuable feeder for
your road. (Sec bond offering, V. 93, p. 408).

(The regular dividends at the rate of 4% per annum have been continued
on the $879,300 cumulative participating and prior lien pref. shares, but
the last semi-annual dividend (2%) on the non-cumulative 4% pref. stock
was paid In Jan. 1911. No dividend on common stock since Feb. 1910.Ed.]

RAIL, BALLAST, BRIDGES, &c., IN MAIN LINE AND BRANCHES
OWNED ON JUNE 30.

$863,386

1. Rail— 100-16. 80-16. 75-16. 70-16. 65-16. 60-16. 56-16. 52-16. Total.
1911, miles 25.28 883.73 50.83111.87 6.10 08.60 31.12 33.63 1,200.71
1910, miles 858.45 54.41111.87 6.10 58.60 31.12 6.60 1,127.15

Ballast: Miles of

2. Ballast— Stone. Gravel.Cinders. Slag. Soil. Bridges. Total.
Main line, miles_.555.08 142.75 139.86 23.34 5.04 866.08
Branches, miles.. 46.81 56.00 128.34 16.94 81.20 5.34 334.03

Total, miles___001.89 198.76 268.20 40.28 81.20 10.38 1,200.71
Total June 30 '10.618.46 163.05 107.99 56.00 81.44 10.21 1,127.15
Overhead

3. Bridges. Aggreg. Length Bridges (ft.).— Trestles, Cross’03 (No.)

mAC.— Stone. Steel. Concrete. Wood. (ft.). Highway. liwy.

1911 304 28,545 61 640 26,261 38 8
1910 304 27,462 640 25,5653 36 8

Between June 1899 and June 1911 the total tractive power of the loco-
motives In service was Increased from 2,874,520 Ibs. to 9,914,243 Ibs.,
or 244.90%; the total capacity of the freight equipment In service was
Increased from 131,890 tons to 473,707 tons, or 259.23% (having been,how-
ever, 479,383 In June 1910); and the average capacity per car was in-
creased within this period from 21.52 tons to 40.04 tons, or S6.06%.

OPERATIONS AND FISCAL RESULTS.

1910-11. 1909-10. 1908-09. 1907-08.
Miles June 30 1,018 998 998 998

Operations, —_

Tons rev. freight carried 9,484,618 8,511,682 8,437,278 7.855,315
Tons rev. fr't carr. 1 m_1520839,146 1363210,565 1339954,801 1256931,872
Fr't rects. per train mile $2.40 $2.29 $2.34 $2.48
Fr'trec. p. ton p. mile.. 0.606 cts. 0.598 cts. 0.572 cts. 0.610 cts.
Rev. passengers carried. 3,781,436 3,833,022 3,82?,056 3,427,982
T8V =piibo =L.oirt = 1 Ml 7 »<ioidjo,o0u 200) KiS):470 16 hifiDYa<d
Rects. per pass, per mile 1.972 cts. 1.893 cts. 1.822 cts. 1.854 cts.
Rents, per pass, train m.

(Incl. mall & express). $1.46 $1.42 $1.33 $1.39
Av. rev. tr. load (tons). 396 383.07 409.99 406.94
Gross revenue per mile. $14,330 $13,384 $12,525 $12,126

REVENUES AND EXPENSES.

Operating Revenues— 1910-11. 1909-10. 1908-09. 1907-08.
Freight.. . $9,215,172 $8,145,347 $7,640,946 $7,671,477
Passenger --- 4,265,988 4,136,595 3,824,144 3,511,410
Mall, express & mlsc... 1,111,359 1,076,533 1,035,592 910,903

$14,592,519 $13,358,475 $12,500,682 $12,102,790

Expenses—
Maint. of way & struct- $1,739,917 $1,496,484 $1,220,1491 $5,272,914
Transportation expenses 5,405,474 4,797,685 4,077,135/
Maint. of equipment--. 2,395,998 1,493,703 1,248,746 1,558,466
Traffic expenses 494,685 470,092 504,398 483,688
General expenses. 410,562 382,243 358,170 343,349
Total oper. expenses.$10,446,636 $8,640,207 $7,408,598 $7,658,416
Net operating revenues. $4,145,883 $4,718,268 $5,092,081 $4,444,374
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INCOME ACCOUNT.

1910-11. 1909-10. 1908-09.
Net operating revenues $4,145,883 $4,718,268 $5,092,084
Interest on stocks and bonds 1,705 2,908 3,787
Miscellaneous Interest and discount- 9,779 99,886
Other income dcf.26,380 def.16,970 def.9,056
Total net Income $4,130,987 $4,704,206 $5,186,101
Deduct—
Taxes $422,604 $447,434 $380,153
Hire of equipment— balance 561,083 245,179 195,543
Rentals paid— balance 137,417 107,990 171,994
Miscellaneous Interest 9,604
Interest on bonds 2,205,288 2,109,057 2,017,462
Interest on collateral notes 300,000
Interest on equipment notes 331,936 249,334 213,664
Dividends on guar, stocks (rentals).. 247,774 241,024 241,024
Discount on securities written off___ 67,411 42,596 291,065
Divs. on prior lien and partic. stock.(2%)17,5S6 (6%)52,758 (8%)70,344
Dividends on preferred stock (2%)390,880 (4)781,760 (4)781,760
Dividends on common stock (2)390,856 (4)781,712
Total deductions $4,381,979 ' $4,857,592 $5,444,721
Balance, deficit $250,992 $153,3*6 $258,620
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
Equloment___ 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. ¢G00.133 476,980 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- Wages.. 466,001 435,455
ductors............ 611,229 277,382 Traffic. &c.,bals 491,425 172,281
Traffic,&e.,bals. 350.232 Agents’ drafts.. 139,892 157,433
Cos. & Indlvtd’ls 706,290 576,478 Matur.Int. dlvs..
Material & supp. 797,729 822,433 &c., unpaid.. 114,732 437,547
Mlsc. accounts.. 40,565 30,910 Misc. 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, dlvs___ 471,770 414,314
Unadjusted fght. Oper. reserves.. 303,833
claims___ 41,026 203.0SS Oth. def. credits 34,130 30,101
Oth. def. charges 143,859 127,152 Contling. Habits. 4,229
Conting. assets. 4,229 Profit and loss.. d14,592 256,522

Total 125,705,963 121,523,087 Total..... 125,705,963 124,523,687

aAfter 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. $3,000,000 K. C. St. L. & Chicago UR. pref. and $157,100 common stock;
$989,300 Louisiana & Missouri IUver RR. 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 RR.
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 1z Chicago RR. com. stock, $500; Louisiana & Missouri Itlvcr
RIt. pref. stock, $10,500, and com. stock. $32,700: Rutland Toluca kNorthern RR.
stock, S97,000: Springfield llolel Co. stock, $1,000: mlsc., $185; advances, $23,361.
d After adding profit on sale of Kansas City Union Depot stock, $15,000, and mi3C.
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.—Ed.). 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. hree 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 havm% begun operations May 1 1910, the results for
the year ending June 30 1910 are shown for comparison only.

Gross Operating Revenues per Mile of Road— Years ending June 30.
1910-1 1. 1009-10. 1908-09. 1907-08.

GroSS ..cococvvrenas s -$4,863 4,467 4,155 $3,915

For the past fiscal Kear the number of tons of freight carried Increased
0.8% over 1909-10; the number of tons one mile Increased 11.3%. e
average number of tons per loaded car mile Increased 3.5%, but the avera%e
number of tons per train mile decreased from 184.70 In 1910 to 152.04 1In
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. of 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.
$40

$1,382
1909-10 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.
In the main line track, replacing a like amount of 60-Ib. 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 mortgaé;e” 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 Ry. Co. collat-
eral trust notes, receiver’'s certificates and obligations, Raleigh & Pamlico
Sound RR. 1st M. bonds and Suffolk A Carolina Ry. 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-Issucd under the "first and refund-
ing” mortgage being pledged as collateral. X ,
An authorized Issue of $12,000,000 bonds being deemed Insufficient,
1911 was executed on

1910-11.

a new “first and refunding mortgage” dated Feb. 1
May 10 1911, securin«l;) 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. . . Ist M., $1,655,000;

. & S. RR. 1st gen. M., $825,000; S. & C. 1st consol. M.,

$650,000] 3,130,000
Extensions, betterments. Tmprovements, 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 (Va.) Terminal Rj/.- 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 Ry. Co. (V. 93,

4.3 miles of new 70-11). steel rail were laid
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p. 673), the Virginian Ry. Co. (V. 93, p. 1184), Guaranty Trust Co. and
Norfolk Terminal Ry., providing for the use of the terminal facilities of said
Norfolk Terminal Ry. Co. by your company for a term of 100 years and for
the guaranty by the three companies named of the principal and Interest of
not exceeding $2,000,000 1st M. 30-year 4% gold bonds of the terminal Co.,
$1,000,000 of these bonds have been sold to provide for the construction of
the terminal facilities, Ac. The three companies also entered Into an agree-
ment providing for the deposit with the said trust company of the stock of
the Norfolk Terminal Ry. Co., owned by them, for the purpose of seeming
the punctual performance of the obligations of each company 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 companies, the
remaining 9 shares by the Individual directors.

~AContract has oecn let by the Norfolk Terminal Ry. Co. for the construe-
tlonofsald union station a~d a 7-story office building, three stories of which
will be used by the Norfolk Southern RR. Co., three stories by the Virginian
Ry. Co. and one story by the Norfolk A Western Ry. Co. It is anticipated
that this work will be completed about May 1 1912.

Other New Stations.— Your company has constructed for Its use and that
of the Atlantic Coast Line RR. Co. a passenger station at Newborn. N. C.,
at a cost of $36.361. The Coast Line RIt. Co. pays this company annually
®)4% of the cost of land and Improvements and Its proportion of the cost of
operation, maintenance, taxes, Ac., based on the number of its passenger
cars arriving at and departing from that station.

At Norfolk, Va., a large brick and steel warehouse and wharf costing
about $112,000 was completed. The Trent River warehouse and wharf
at Ncwbern, N. C., destroyed by Are on Oct. 29 1910, was replaced with a
more modern structure. Numerous small stations, warehouses, platforms,
&o0.. were constructed or enlarged. . o G m

Agricultural Development— Our “land and Industriai department’ has
been reorganized and has undertaken to place the agricultural advantages
of the territory served before the people of other states. All the counties
traversed by the line are rich In fertility and yield wonderful crops, especially
thoso located between Albemarle and Pamlico 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 company owns many
thousand acres, arc being drained and developed, many miles of canal con-
struction having already been completed and the construction of many ad-
ditional miles arc under contract. Hales of a large number of acres of these
undeveloped lands have been made during the year to prominent per ons.

Miscellaneous.— A dispatcher’s telephone system, between Norfolk and
Washington, N. C., 126 miles, has been completed. Pullman sleeping cars
were put In operation between Norfolk and Raleigh and Norfolk and Golds-
boro and Pullman parlor cars between Norfolk and Newborn.

The population of the counties served by this company shows for 1910 an
Increase over 1890 of 188,353, or 46.55% and an increase over 1900 of

Lumber Commny.— This company owns all the capital stock and bonds of
the John L. Roper Lumber Co., and the report of the President of that om-
pany of the operations during the year Is attached.

CLASSIFICATION OF TONNAGE—PRODUCTS OF.

ey i i 1+
Year;  Aogricglture Animaly, 143747 se2897 146645 205938
1909-10 ::: i97,725 s 139:078 810.252 130.219 173.497
TRAFFIC STATISTICS.
1910-11. 1909-10. 1910-11. 1909-10.

i 607 598 Rcc.p.pass.p.m. 1.604 cts. 1.510 cts.
A"fégﬂipmgkii Rev.p.pass.p.m. 80.62574 $0.62764
Locomotives — 67 No. of tons carr. 1,583,896 1,483,100
Passenger cars. . 128 121 Tonscarr. 1m..123,282,063 110,786,603
Freight 2,587 2,859 Rec. p. tonp. m. 1.620 cts. 1.658 cts.
Working, Ac— 62 58 Rev. p. fgt. tr.m $2.46 $3.06

Traffic— Av. tons p.tr.m. 152.04 184.70
Pass, carried— 2,211,577 1,999,038 Gross rev. p. m. $4,864 $4,467
Pass. carr. 1 m. 47,308,669 44,443,760

* 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.

Revenues— 1910-11. 1909-10. 1910-11. 1909-10,
Freight.... S1,836,685 Net oper. revenue.S1,122,378 81,025,677
Passenge 758,856 672,231 Outside oper., net. 0.1,324
Mall.exp.&milsc.. 150,635 160,371 Taxes accrue — 70.954 72,649
Other rev.from op. 48,577

Oper. Income... $1,052,719 $947,367
$2,690,470 Other income.... a70,091 18,767
Gross corp. Inc.$1,122,810 $966,134

Expenses— Deduct—

Malnt. of way, Ac. 8345,651 $306,806 Rent, lease of road 894,598 $90,345
Malnt. of cqulpm’t 345,770 332,165 Hire of equipment 3,310 25,109
Traffic expenses.. 59,905 48,526 Int. on bonds, Ac. 413,576 893,914
Transports expen. 921.517 812,066 Other deductions. 876
General expenses. 160,450 165,230 Dividends (1>$%) 240,000

$1,664,793 Total - $752,360 51,009,308
P.c. exp. to earns. (62.03) (61.88) Balance sur.$370,450def.$43,234

. 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 'II.

Gross earnings... $1,844,994 Total Income $209,801
Operating expenses 1,67U,434 Int., taxes, depreciation, &c— 84,211
Income from operation--— $174,500 Balance $125,590
Other Income 35,301 Profit from sale of lands--- - 1,420
Total Income $209,801 Total to surplus account... .8127,010

Sales of lumber, Togs, Ac., amounted to 115,473,940 fcec. Pres. 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.

Assets ($28.672,021)— iabilities (828,672,021)

Road and equipment. Capital stock $16,000,000
neal estate not used Funded debt (see "Ity A

.a$19,222,937
155,343

ope

Leased rail------- 150,421 Indus.” Section)--—-—-—--—---—-- 11,373,000
Sccurs. of underlying A other Traffic, Ac 49,765
cos pledged A unpledged. 6,588,769 Vouchers A other curr. liabils 406,003
Cash. 1.427,276 Accrued tnt. on bonds, Ac___ 135,396
Accts rec. A mater. A supp. 491,195 Eaxislaccmed %-7222(2]
g entals accrue ,

?g‘i‘ﬁgd dné:kg’mnem 52}3‘%3 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 Jr.,

Colgate George J Gould, Frederick HotT, S. I..
Thorne and John 1

George C. Clark, R. R.
Sclioonmaker, Oaklelgh
Waterbury, all of New York; E. C. Duncan, Raleigh.

Toledo St. Louis & Western Railroad.
{Report for Fiscal Year ending June 30 1911))

President T. P. Shonts says in substance:
PTResutts'[as'shown by Mr. Shonts In a tabulated statement— Ed.]— The
total operating revenue was $3,777,677. contrasting with $3,772,036 In
1909-10, but the operating expenses increased $222,241 and taxes Increased

$6 905. so that tho net operating revenue was only $998,611, agatnst
$1 222,717, or a decrease of $224,105. The Income received from invest-
ments .'siwvas £$195.936, being a decrease of $417,984 [duo to the
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decreased returns on holdings of Chicago A Alton stock.— Ed.].
deducting Interest and other fixed charges there remained a surplus of
$72,797, contrasting with $749,548 In 1009-10. Dividends on pref stock
called for $398,104, leaving a deficit for the year of $325,307, as against a
surplus of $351,444 for 1909-10.

Revenue from freight traffic was $3,084,521, a decrease of $6,251, or
0.21%. The number of tons of revenue freight carried 1 mile decreased
34,535,147, or 5.61%, and the average miles each ton of freight hauled
was 170.07 miles, a decrease of 21.15 miles, or 1.106%. The revenue per
ton per mile was .00527c., as compared with .00499c. last year, or an
Increase of 5.61%.

Very satisfactory results have been accomplished In an Industrial way, a
number of new Industries having been located on your line of road.

Operating Expenses.— These aggregated $2,608,013, being an Increase of
$222,241, or 9.32%.

Expenditures for maintenance of way and structures Increased $48,264,
or 11.83%, of which $10,337 Is due to Increase In wages; 3,043 tons of new
rail were placed In track, also 128,059 cross ties. There was expended
$1,012 per mile of road for maintenance of way and structures. Mainten-
ance of equipment was $569,026, Increase $35,966, or 6,75%, due to
extensive repairs to locomotives, passenger and freight car equipment,
and to Increase In rate of pay of shop employees.

Of the total increase of $120,045, or 9.64%, in the cost of conducting
transportation, $57,598 Is due to Increase in wages. Compared with the
year preceding, while loaded car mileage decreased 1,159,350, or 3.67%,
empty car mileage Increased 1,812,224 miles, or 16.65%, and. In addition
to this, the increased disparity between eastbound and westbound tonnage
added materially to freight-train costs; thus, possibly, the greatest factor
of Increased transportation cost was commercial conditions, which added
Iargely to the cost of train service.

ther Income.— The dividends received on holdings of Chlcago A Alton
RR. Co. pref stock ($6,480,000) were 2%, as compared with 4% last year.
No dividends were received on holdings of the Chicago A Alton RR Co.
common stock ($14,420,000).

General.— During the year your company completed arrangements for
joint use of the new freight terminals of the Mo. Kan. A Texas Ry. Co. of
St. Louis, Mo. The advantageous location of these facilities has proven
not only a valuable aid to your traffic officers In the solicitation of freight
to and from St. Louis proper, but has also rrfdifatt possible to materially
strengthen traffic alliances with other lines on business to the East, West
and Southwest.

Trackage arrangements have been made with the Cincinnati Hamilton A
Dayton RR. Co. for the use of Its line between Springfield, 111, and Metcalfe,
111. The use of this line enables the Interchange of traffic as between the
Chicago A Alton RR. Co. and your company In both directions, not only
on traffic originating and destined to points on these lines proper, but on
through traffic moving in both directions, this route being shorter than
through any of our other junctions, the service being more easily maintained
at a lesser cost In terminal expense. The results already accomplished by
the use of this new route have been gratifying, and the volume of business
Is constantly Increasing.

The operations for the year have felt the full effect of the hlgher rates of
wages paid, and improved working conditions granted in meeting the
demands of labor; and with the constantly Increasing requirements of State
and Federal laws and administrative boards, the necessity for a proportion-
ate advance in rates of transportation to compensate such increased costs
Is still prominently before your management.

It will be noted that while gross operating revenue has Increased 0.13%,
operating expenses have increased 9.32% .

The average rate per passenger per mile In 1901 was 1.83c.;
1911 1 78c.; average rate per ton per mile In 1901 was .00542;

After

In the year
in the year

Notwithstanding substantial increases have been granted to employees
generally, the unrest in labor circles and the competition of labor crafts In
various sections of the country as to which can make the best arrangements
still exists, and their demands are constantly before us In some form.

[Expenditures for additions and betterments of road aggregated] $94,650;
of equipment net credits, $9,916.— Ed.]

CHARACTERISTICS OF LINE--TOTAL MILES 450.72.

Curved Tangent Level -Ascending—  — Descending—
June SO— Miles. Miles. Mites. Sum in Ft. Miles.Sum in Ft.Miles
1011 50 400 19 3,426 220 3,608 211

COMPOSITION OF TRACK JUNE SO— TOTAL MILES 450.72.

Ft. Bridges, &c.  -—— Miles of Ballast-——-—-  ——-- Miles of Rails-—--
June 30 Steel.Trestles. Rock. Gravel. Cinders. Slag. 80-lb. 75-1b. 70-lb. 61 H

1911 . 7,577 33,897 23 406 13 3-5 31 244 1747, 1
1910 6,670 35,004 23 406 13 3-5 8 245 197 1
AVERAGE REPAIRS PER YEAR.

Per Mile Per Per Pass. Per Freight

Road Locomotive. Car. Car.
1910-11--... $2,685 23 $719 37 $67j08
2,397 27 550 15 58.21

CLASSIFIED STATEMENT OF TONNAGE.
Fiscal -Products (tons) of- Total
Year— Agricul. Animals. Mines. Forests. Other. All.

1910-11 549,864 166,207 1,450,377 274,852 999,071 3,440,371
1909-10 483,633 121,244 1,267,298 305,068 1,063,288 3,240,531
1908-09 477,749 117,326 1,120,196 253,779 961,326 2,930,376
1907-08 609,721 151,871 1,237,142 233,459 975,922 3,213,115
In 1910-11 "other" Includes Iron and steel rails, 17,947, decrease 26,163;

bar and sheet metal,
137,089- tons,

40,673 tons, decrease, 164,330,
increase 73,049.

iron— pig and bloom,

Equipment — Locomotives— Pass. — Freight Cars—

June 30— No. Trac. Pow. (Ibs.)Cars. No. Cap. (tons).
mil 94 2,546,541 42 3,261 103,495
1 o i o 94 2,546.541 42 3,317.~ . 105,000

TRAFFIC STATISTICS.

Operations— 1910-11. 1909-10. 1908-09. 1907-08.
Miles operated 451 451 451 451
Passengers carried 664,497 692,156 661,001 712,152
Passengers carried 1 1 mile 25,595,531 26,640,808 27,659,139 32,524,053
Earn, per pass per mile. 1.785 cts. 1,676 cts. 1.652 cts. 1.598 cts.
Pass. earn, per train mile $0 70 $0 70 $0 73 $0 69
Tons rev. freight carried. 3,440,371 3,240,531 2,930,376 3,213,115
Tons rev. fght. carr. 1 m .585,108,885 619,644,032 531,797,878 612,646,605
Earns, per ton per mile. 0.527 cts. 0.499 cts. 0.514 cts. tO.502 cts.
Freight earn, per train m. $2 38 $2 40 $2.37 $2.33
Avge. tons per train mile 450.9 481.3 460.9 465.0
Gross earnings per mile. $8,381 $8,370 $7,607 $8,482

REVENUES AND EXPENSES.
1910-11. 1909-10. 1908-09. 1907-08.

Operating Revenues— S $ $ $

3,084,521 3,090,773 2.734,152 3,072,674

456,773 446,672 456,963 519,719

Mall, exp. and mlscell.. 236,383 235,191 237,529 .230,441

Total oper. revenues. 3,777,677 3,772,636 3,428,644 3,822,834
Expenses—

Malnt. of way and struct. 456,134 407,870 374,456 486,238

Malint. of equipment... 569.026 533,060 378,036 448,731

Traffic expenses 108,047 92,047 71,487 132,792

1,365,427 1,245.382 1,158,378 1,359,859

General expenses----—-—--—---- 109,379 107,413 95,363 145,736

Total expenses-- 2.608,013 2,385,772 2,077,721 2,573,355

Net oper. revenues- 1,169,664 1,386,864 1,350,923 j;U .249,479
INCOME ACCOUNT. I
1910-11. 1909—50.?* 1908-09.3

$ |!1 $
Net operating revenue...- .. 1,169,664 1,386,864 1,350,923
Dlvs.on Chicago A Alton pref. stock. 129,600 259,200 259,200
do do common stock 288,400 576,800
Dividends on Det. A Tol. S. L. stock. 57,120 57,120 42,840
Other Income e 27,419 28,501 4 774
I Total netincome..-.-,——....... 1,383,803 2.020.085/212,234,537
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1011. 1910. 1909 1908.
Deduct— $ $ 5 $

T_axes _ 171,052 164,147 148,711
Hire of equipment— balance 133,375 89,653 114,777
Rentals— balance 3,964 15,021 21,139
Interest on bonds 954,390 954,390 954,390
Int. on equipment trust certificates. - 26,625 31,125 35,625
Advances Tol. Term. Ry. Interest___ 21,600 16,200 21,600
=Preferred dividends (4%) 398,104 398 ,104 398,104

Total deductions------ 1,700,110 1,668,640 1,604,346
Balance, surplus or defici .def.325,307 sur.351,444 sur.540,101

<Deducted from profit and loss account, but here shown for simipllcity.
BALANCE SHEET JUNE 30.

1011. 1910. 1911. 1910.
Assetl— $ $ Liabilities— s S
Cost of road, &c.a38,497,636 38,219.686 preferred stock 9,952,600 9,952,600
Securities. I: 1,436,500 12,436,503 Common stock___ 9,995,000 9,995,000
Cash... 273,385 520,170 Funded debt .28,127,000 28,227,000
Agts. & conductors 158,243 72,244 Bills payable 150,000 150.000
Traffic, &c., bals.. 248,014 26,861 Vouchers & wages. 324,503 465,022
Cos. & Individuals. 210,438 263,442 Agents’ drafts___ 83,791 69,438
Loans & billsrec.. 221,885 485,828 Int., dlvs. , &c., due
Materials & supp. 174,993 320,577 and accrued____ 393,616 395,917
C.&A.pf.dlvs.acer. 129,600 Mlsc. accounts___ 112,429 56,251
Adv.Tol.Term.liy. 48,600 Traffic balances.. 74,209
UnadJ. fgt. claims. 38,546 111,205 Taxes accrued___ 114,781 110,872
Other def.deb.ltems 16,928 31,343 Operating reserves - 172,137
Miscellaneous____ 12,649 5,285 Oth.def cred.ltems. . 2,087
Profit and loss____¢c2,9312SJ 3,075,019
Total........52,289,217 52,671,344 Total 52,289,217 52,671,344

a After deducting reserve for accrued depreciation, 5147,085. b Securities
In 1911 Include: Chicago & Alton pref. stock $6,480,000, and common stock
514,420,000 (par value 520,900,000) book value, 511.527,000, and Det. &
Tol. Shore Line RR. stock, 571 1,000, and 1st M. bonds, 5230,000, par
value, 5044,000, book value, 5909,500.

c After adding 5218,712 for depreciation provided prior to July 1 1907 in
respect of equipment still in service, now written back and deducting net
miscellaneous debits aggregating $37,134.— V. 93, p. 732, 46.

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.— The gross operating revenues Increased 5125,933;
total operating expenses, however. Increased 5585,318, so that net operating
revenue decreased $459,384. The total available income was $1,905,370,
or $292,153 less than In *1909-10. Permanent Improvements, additions
and betterments, which revert to lessor under lease, aggregated only $600,-
671, against 51,475,959 in 1909-10, so that the balance available for divi-
dends, &c., was $1,298,699, an Increase of 5577,135.

The charges to transportation account Increased 5230,149, or 9.21%,
due principally to increased passenger and freight-train mileage and to
higher wages paid to employees.

The Increase of $131,627 In other Income was due chiefly to Increased
receipts from the per diem rental of freight-train cars. The decrease of
$53,902 In deductions from Income Is explained by the reduced amount of
Interest paid on equipment trust anti construction obligations.

The charge of $606,071 to permanent Improvements Includes balance of
cost of the new steel structure at High Bridge, Ky., other additions and
Improvements made during the year and the balance of amount charged
annually to Income for second main track, bridges, signals, buildings, &c

The decrease in permanent Improvements, additions and betterments,
which revert to the lessor under the lease, amounting to $869,288, Is due to
the fact that the expenditures which the company has made In former years
now enable it to keep abreast of Its business with less outlay for such impts.

Financial Condition.— There has been credited to profit and loss this year
5277,185 for reserves created In previous years for the purpose of making
various improvements which It was afterwards found could be properly
omitted or deferred.

Final payments have been made of the 5% construction notes dated Apr. 2
1906 and 6% construction notes dated Dec. 2 1907. Of the former Issue,
$305,000 were paid during the year and of the latter $86,000.

Equipment trust agreement Scries C, dated May 15 1911, was created,
covering the purchase of 10 passenger locomotives, 35 freight locomotives,
26 passenger-train cars and 100 steel hopper-bottom coal cars, at cost of
$1,258,475, payable $258,475 In cash and the balance, 51,000,000, In 20
equal semi-annual Installments of $50,000 each on May 15 and Nov. 15 of
each year, bearing Interest at 4 'A% per annum. The first Installment was
paid Nov. 15 1911 and the final payment will be due May 15 1921 (V. 92, p.
1031). Total payments made during the year on account of equipment
trust obligations amounted to $441,464.

Equipment.— The additions were: 15 locomotives, 1 derrick car, 2 road-
way ditching cars and 5 box cars, converted Into caboose cars, $315,065;
betterments, $15,202; total, $330,267. Less retired from service: 8 Loco-
motives and 171 cars. $187,363. Net increase, $142,904.

During the year equipment trust obligations on 37 locomotives and 2,400
freight-train cars were paid olt and this equipment became the property of
the company. Of the equipment on hand at the close of the year, there
are subject to equipment trust liens: 10 passenger and 35 freight locomotives,
26 passenger-train cars and 3,141 freight-train cars.

Maintenance.—-The charges to maintenance of way and structures show
an Increase of 518,692, or 1.89%, over the expenses for the previous year,
which were 23.84% In excess of those for the fiscal year ended June 30 1909.

During the year ended Juno 30 1910 heavy expenditures were made for
the replacement 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 47,432 cubic yards. The number of cross-ties
used in renewals was 239,182, an Increase of 14,114 over the renewals last
year. New steel rail laid In track this year was 11,033 tons, as against
6,739 tons during the previous year, an Increase of 4,294 tons, or 63.72%.

The charges to maintenance of equipment amounted $1,916,375, an In-
crease of $324,299, or 20.37%, due chliclly to repairs to freight-train cars
and locomotives.

Additional Facilities—-The new steel double-track structure over the
Kentucky River at High Bridge was put In service Sept. 11 1911. The
bridges of light capacity between Danville and Ludlow, Ky., are being re-
placed with modern structures, or, where possible, with concrete arches and
permanent fills. During the year 1.59 miles of additional second main
track near Cedar Grove, Ky., were completed and put Into operation. The
total length of second main track completed and In service June 30 1911
was 70.84 miles.

Authority was given In October 1910 for the construction of second main
track between Oakdale and Lancing, Tenn., a distance of 14 miles, with the
exception of gauntlets through three tunnels, at an estimated cost of $410,-
000. This Improvement Is progressing steadily, but will not be completed
before the spring of next year.

Two telephone circuits for handling trains were Installed between Dan-
ville, Ky., and Oakdale, Tenn., a distance of 138 miles; also 19 automatic
signals and two interlocking plants. At June 30 1911 there were 802 auto-
matic or stair signals In service, protecting the entire line from Cincinnati,
O., to Chattanooga, Tenn. .

Terminals.— The terminals at Cincinnati, which, under the terms of the
lease, the lessor Is obligated to construct, are not yet completed. The trus-
tees have secured the necessary legislative authority for the Issue of addi-
tional bonds of the city of Cincinnati to an amount not exceeding $500,000,
and the city Is now In a position to complete the terminals.

Traffic Conditions— During the greater part of the year the freight traffic
conditions were good and the company enjoyed an Increased tonnage
movement In nearly all commodities. During the last few months of the
year the traffic was affected by the less favorable conditions In business,
which were felt generally. New developments In the coal fields served by
the company have been active, the coal tonnage shows an excellent In-
crease and the outlook for the future of this tonnage Is promising.

The passenger traffic continues to show a healthy growth, and In order to
provide for the Increased business the company has strengthened Its pas-
senger service by an additional through train between Cincinnati and east
Tennessee and the Carollnas. It has long been the aim of Charleston and
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South Carolina to have direct through service to the Ohio River and the
West. This additional train accomplishes this desire.

[A semi-annual dividend of 3%, also an extra distribution of 2H %, has
been declared on the $3,000,000 common stock, payable Dec. 15 1911
to holders of record Dec. 2, comparing with 243% semi-annually from
June 1907 to June 1911.— Ed|]

TRAFFIC STATISTICS.

Operations— 1910-11. 1909-10. 1908-09. 1907-08.
Miles operated__ . 335 335 335 335
No. passengers carried.. 1,403,384 1,394,439 1,269,963 1,318,631
Pass, carried 1 mile__ . 79,492,273 73,569,696 65,815,832 66,905,840
Rev. per pass, per mlle. 2.10 cts. 2.09 cts. 2.15 cts. 2.32 Cts.
Tons rev. freight movedl 4,906,920 5,062,538 4,277,394 4,299,008
Tons fr't moved 1 mile..931,626,139 064,134,967 781,795,057 775,262,245
Rev. per ton per mile___. 0.76 cts. 0.73 cts. 0.77 cts. 0.76 cts.
Av. train-load (rev.) tons 400 439 378 341
Earns, p. pass. tr. mile. $1 41 SI 49 51 51 $1 45
Earns, per frit tr. mile.. S3 02 $3 22 $2 90 $2 60
Gross earnings per mile. $27,441 527,066 $23,332 $23,526

INCOME ACCO UNT.
) 1910-11. 1909-10. 1908-09. 1007-08.

Operating Revenues— 5 5 5 5

7,043,373 7,082,859 5,995,670 5,924,807
1,668,145 1,536,939 1,417,496 1,554,675
Mall, exp. and milscell.. 446,912 416,334 378,450 373,593
Other rev. from oper___ 46,975 43,339 35,366 38,975

Total oper. revenue.. 9,205,405 9,079,471 7,826,982 7,892,050

Operating Expenses—

Maint. of way & struc.. 1,006,435 987,743 797,598 656,073
Maint. of equipment___ 1,916,375 1,692,076 1,500,2971 4,970,791
Transportation expenses; 2,729,481 2,499,332 2,355,639/

Traffic expenses 245,383 235,339 205,254 198,384
General expenses 218,517 216,383 210,863 203,199

Total oper. expenses. 6,116,191 5,530,873 5,060,651 6,028,447
Net operating revenue. _ 3,089,214 3,548,598 2,757,331 1,863,603
Outside oper.— net def. 16,443 3,014 12,272 11,023

Total net revenue 3,072,771 3,545,584 2,745,059 1,852,580
Taxes accrued 254,483 249,554 237.760 221,002

Operating Income 2,818,288 3,296,030 2,507,299 1,631,578
Hire of equip, balance.. 361,514 254,099 101,456 377,268
Income from Invest. &c. 78,587 53,474 43,149 62,323

Total gross Income___ 3,258,389 3,604,504 2,651,904 2,071,169

Deductions—

Rental to Cincinnati___ 1,229,990 1,231,450 1,232,650 1,233,850
Miscell. int. & rentals. 123,020 175,530 224,255 229,809
Permanentimprov'ts___ 606,671 1,475,959 678,475 340,000
Dlvs. on pref. stk. (5%) 122,670 122,670 118,889 100,000
Dlvs.on com.stk. (5%)* 150,000 150,000 150,000 150,000

Total deductions - 2,232,360 3,155,609 2,404,269 2,053,659

Balance, surplus- - 1,026,029 448,895 247,635 17,510

= Deducted by the company from profit arid loss, but here shown for the
sake of simplicity.
BALANCE SHEET JUNE 30.

1911. 1910. 1911. 1910.

Assets— $ S Liabilities— 8 S
Road & equlprn’'t.a8,848,584 8,872,545 Common stock__ 3,000,000 3,000,000
Misc. securities... 1,033,790 1,033,790 Preferred stock__ 2,453,400 2,453,400
Physical property. 4,515 4,515 5% gold notes____ . 305,000
Supplies & mat’ls. 512,561 446,920 6% gold notes____ 80,000
Cash.. e e 1,413,496 1,350,812 Vouchers & wages 739,951 770,671
Securs. In treasury 10,000 Mlsc. accounts____ 146,328 148,035
Agts.& conductors 183,980 199,635 Accrued taxes.___ 207,758 204,325
Bills receivable___ 700 17,345 Equip, obllga.lons. 1,968,000 1,409,464
Traffic balances.. 226,414 237,760 Rent Int. accr’d 265,413 270,037
Mlsc. accounts___ 364,193 279,335 Traffic balances.. 206,157 218,461
Special deposits... 1,093,984 371,857 Oper. reserves___ 615,174 1,083,936
Other def. debit Oth def.cred.ltem3 76,534 38,081
Items..... 161,548 232,465 Approp. surplus.. 98,155 340,990
Profit and loss___ 64,076,895 2,718,580
....13,853,765 13,046,980 Total ..13,853,705 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.— The Elgin lighting department has
shown a very satisfactory growth of business, the Increase in connected load
being equivalent to 4,500 16-candle-power lamps and 300 h.p. motors.
At West Chicago, a city of 2,500 population, a 50-year lighting franchise
and contract with the city for street lighting has been obtained. The old
private lighting system was purchased and replaced with modern equip-
ment Installed=In the Ingalton sub-station. At Winfield, a village of
several hundred Inhabitants, a residence lighting system Is now being In-
stalled. We have purchased the Ardmore Electric Co., a distributing com-
pany, which formerly purchased our power, distributing the current to
Ardmore, Villa Park and Home Acres and adjacent territory. A contract
has been made for supplying residence and street lighting In the Village of
Glen Ellyn through a distribution company.

Traffic— During the year through service was Inaugurated on the Chi-
cago Wheaton & Western Ry. to St. Charles. Our express business has
shown good grbwth on all di ions.

Miscellaneous.— We 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. The first coal from Illinois mines was
received In the latter part of September 1910, and then In quantities not
sufficient for our needs.

Tracks, &c.— A new line has been constructed In Elgin over Park, Hill,
Ann and Liberty streets, 6,600 ft. The double track on South River St.,
Aurora, was extended 2,050 ft., greatly facilitating service to Fox River
Park. New rail and ties have been laid on newly-paved sections In Elgin,
Aurora and Batavia. Seven new passing sidings and two Industrial sidings
for freight traffic have been added. In Geneva and St. Charles' the curves
have been rebuilt to allow our Chicago cars to pass. On the Carpentersvillo
line 3 A miles of 500,000 C. M. copper feeder cable has been installed,
greatly Improving the voltage conditions and service on this branch.
An autographic bond testing apparatus has been purchased, which gives a
complete record of the condition of our rail bonds. Additional block
signals are being Installed.

During the past year two 500 h.p. Edge Moor boilers with Green stokers
and coal bunkers have been placed In the Batavia power house, making a
total boiler equipment of 7,300 h.p. The Installation of the new stack
and the low-pressure turbine, mentioned In last year’'s report, was com-
pleted last winter and has brought about Improved conditions and greater
economy A 3,000 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 pump was Installed with sufficient capacity to feed
all the boilers.

RESULTS FOR YEARS ENDING JUNE 30.

Es) 1910-11. 1909-10. 1910-11.  1909-10.
' S 5 S $
Gross earnings, RR. 1,672,278 1,600,212 Othcrincome. 15,493 15,464

do lightdept____ 102,714 92,582
Total net Income.. 737,137 705,660

Total gross earns.. 1,774,992 1,592,794 Deduct—

Oper. expenses, RR. 1,002,690 853,140 Interest and taxes.. 423,373 373,824
do lightdept___ 50,658 49,638 DIv. on pf. stk.(6%). 186,000 186,000
Dlv.on com.stk.(3%) 93,000 93,000

Total oper. exp... 1,053,348 902,778
P c.op.exp. to earns. (59.35) (58.74) Total deductions.. 702,373 652,824
Net earns., all depts. 721,644 690,016 Balance, surplus___ "ft 34,704JS1L.52,838
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Dec. 2 1911.]
BALANCE SHEET JUNE 30.
1911 1910 1911. 1910.
Assets— Liabilities— S S
Prop., plant, & c..: 561 026 12, 508 100 Preferred stock___ 3,100,000 3.100.000
Construe.,Impt.,&c ,493,058 1,096,863 Common stock___ 3,100,000 3.100.000
Elgin & Aur. Impts “1st & ref.” bonds 2,818,000 1.977.000
under leases- 14,751 15,109 First mtge. bonds. 2,950,000 3.000.
Investments 1,150 — E. A. A S. Trac.
“First & refund’'g” cons. 1st M. bds. 2,000,000 2.000.
bonds In treas. _ 52,000 C.U.& W.IstM.bdS 429,000
1st M. bds.In treas. 2,993 Salaries & wages.. 25,351 26,914
Sinking funds____ 267,294 231,506 Vouchers & accts. 181,174 152,957
Material, supplies Notes payable-—-— 37,820 18,700
& prepaid accts. 118,072 106,611 Acer. Int. & taxes. 01,122 64,273
Cash on hand, Ac. 90,258 93,010 Accrued dividends 09,750 69,750
Accts. & notes rec. 120,764 143,418 Outstanding tick-
Deferred accounts. 72,316 18,419 ets, Ac 10,271 8,708
Reserves *33,478 4,122
Profitand loss___ 354,724 316,071

Total.

14,744,690.14,208,095 ..14,744,690 18,268,095
«3a'Hides $24,063 for replacements and renewals and $9,415 for accounts recelv-
fc»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.— The gross sales were over $12,500,000, being a considerable In-
crease over the previous year; however, the serious trade depression In the
United States, particularly In car equipment lines, caused a reduction In our
percentage of profit, as manufacturers In the United States In many cases
sought business at bare manufacturing cost, or less, In order to maintain
their organizations. Unfortunately a large proportion of the materials
entering Into car construction have to be Imported Into Canada, and the
freight and duties payable on such materials largely olfset the protection
afforded by the duties on finished products.

At the elose of the fiscal year the unfilled orders on our books amounted
to over $5,000,000; at this date the unfilled orders amount to approximately
$10,000,000, and, 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. Your directors have
confidence that the financial result for the year 1910-11 will be satisfactory.

Fire.—-On April 27 1911 a fire In your Amherst works destroyed the
forge, machine and foundry shop. The loss was fully covered by Insurance
on the property and against loss of profits during rebuilding. The re-
construction has been made of a more permanent and fireproof character.

Improvements and Betterments.—-The Increasing general prosperity of
Canada, coupled with the demands of the railways for your company’s
products, have led your directors to authorize extensions to the passenger
car departments at Amherst and Turcot (Montreal); a new steel freight car
department at the Turcot works, an addition to the steel car plant at the
Dominion works and an extension to the malleable Iron foundry at Amherst.
These Improvements are all under way. Their total cost will be approxi-
mately $350,000. We .arc notv building steel under-frame cars at Turcot.

Replu to Request that Common Stock Dividends be Paid Quarterly— While
your directors do not anticipate any serious reduction In the volume of the
car-bulhllng business In Canada, the fact remains that If ft general business
depression should occur, one of the first economies to be practised by rail-
ways would be the curtailment of new equipment expenditures. Your
directors are therefore of the opinion that for some time at least the com-
pany’s financial position should be strengthened by the building up of strong
reserve funds, and that no dividends should be declared on the common
shares until the net result of each fiscal year's operations Is made known and
comﬁared with a forecast of future business.

odes, Curry Co., Ltd.— The general contracting operations of this sub-
sidiary in the Maritime Provinces have shown a profit for the year and are
Included in the general balance sheet. Several large contracts arc now
under way and the outlook Is encouraging. Your company owns valuable
timber limits In these provinces.

Canadian Steel Foundries, Ltd.— About the first of this year It was found
possible to secure the properties of the Montreal Steel Works, Ltd., and the
Ontario Iron & Steel Co., Ltd., of Welland, Ont., the former being the
largest producers of steel castings In Canada, the latter having both a steel
foundry and a rolling mill. The Montreal Steel Works had also commenced
the erection of a modern steel casting plant In iMontreal In addition to their
existing facilities. Your directors deemed It wise to secure these prop-
erties and the above company was formed for that purpose.

First mortgage and collateral trust 6% bonds of $3,650,000 were accord-
ingly Issued, the principal and Interest being guaranteed by your company,
of this Issue the amount of $750,000 was set aside arid Is held by the Montreal
Trust Co. In escrow to redeem prior bonds of the Montreal Steel Works,
Ltd. (V. 92, p. 1112, 797).

The whole of the Issued capital stock of Canadian Steel Foundries, Ltd.,
Is owned by your company, being $1,400,000 of preference and $3,000,000
of common shares. The preference was paid for In part by cash and In part
by an additional Issue of your preference stock.

It was found advisable to make extensive Improvements at the Welland
plant, and the new plant at Montreal will not bo ready for operation until
the spring of 1912. The company, however, made sufficient earnings to
pay Its bond Interest and other obligations, and Its directors believe that
future results will be profitable. No value has been placed on your books
for the common stock.

INCOME ACCOUNT.

Yr. erul. 11 Mo.end. Yr. end. 11 Mo.end.
Sep.30'11. Sep.!WIO. 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.
Assets— $ $ Liabilities— S $
Real est., bldgs , Preferred stock___ 6,100,000 5,000,000
machlin’y, good- Common stock... 3,875,000 3,500.000
will, Ac.. 110,147,297 9,921,561 1st M. 6s, due 1939 3,500,000 3,500,000
Invest's (at n1.460,438 50,154 Porch, money notesi 400,000 500,000
Inventories (at or Bank advances— 858,832 026,744
below cost)--—, 2,505,609 2,465,246 Bills payable-—-— \ 730,413/ 10,097
Milsc. secure., Ac.. 53,110 Acc’ts A pay-rolls/ \ 801,917
Acc’ts receivable.. 2,102,294 1,976,450 Rentals, taxes &
Bills receivable... 40,300 17,082 Interest accrued 90,466 82,282
Deposits on Gov't Rcs’ve for pf. dlv. 105,000 87,500
contracts. ' 70,115 43,663 Deprec'n funds__ 214,438 88,438
Cash 198,081 89,053 Contin., Ac.,f'd3.. 94,809 44,447
Car tr. notes (lessl Profitand loss__ 1,056,334 511,697
reserve for un-
earned Interest)i 248,190 158,028
199,918 31,883

Deferred charges. .-

Total 17,025,352 14,753,121 Total 17,025,352 14,753,121

a Includes total Issue of preferred and common stocks of Canadian Steel Foun-
dries $1,350,000 and miscellaneous $110,438.

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).
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INCOME ACCOUNT YEARS ENDING MAY 31 1911 AND 1910 AND
JUNE 30 1909 AND 1908.

— Years ending MaySlI

Years ending J'ne 30—

1911. 1910. 1909. 1908.
$21,559,339 $20,477,130 $16,966,991 $16,109,124

Sales
Cost of manufacture 20,534,004 20,060,033 16,156,711 14,969,932
000

Net Income $1,025,335 $417,097 $810,280 $1,139,192
Garanty, Ac $78,919 $69,882 $83,870 $65,913
Inventory change... dec.224,591 inc.413,752 inc.56,008 inc.177,377
Dividends (12)691,200 (12)691,200 (12)691,200 (16)921,600

Balance, surplus $30,625

GENERALBALANCE SHEET OCT.
Assets (511,360,246).
Real estate & machinery.$3,000,000

$69,767 $91,218 $329,055

31911 (VOLUNTARY ASSOCIA'N).

Liabilities ($11,360,246).
Reserve for stockholders.$10,967,000

Inventory & stock In pro- Notes payable 200,000
---- 2,404,176 Profit and loss 71,011

Cash & debts rece vable 5,956,070 Surplus 122,235
The company manufactures ginghams, ticks, denims and women's
worsted dress-goods. The equipment Includes 670,000 spindles, 22,200

cotton looms and 2,200 worsted looms.

The beneficial Interest In the association Is divided Into 172 840 common
shares and 115,200 preferred shares, having no par value. The preferred
snares are entitled to dividends of 4 y$% per annum (cumulate e) and paya-
ble semi-annually, and are preferred as to assets and dividends. The divi-
dends begin on Jan. 1 1912

The association Is managed by 12 trustees, o whom 4 are elected at the
annual meeting In October In each year to serve for 3 years. The present
trustees are: (For 3 years)—C. W. Amory, Theophllus Parsons. F. P. Car-
penter, F. C. Dumalne; (for 2 years) George von L. Meyer, Galen L. Stone,
Philip Dexter, William Amory; (for 1 year) T. Jefferson Coolldge, G. A.
Gardner, T. Jefferson Coolldge Jr., George ngglesw th. The officers are:
President, C. W. Amory; Treasurer, F. C. Dumal e, Ames Bldg., Court St.,
Boston; Secretary, H. F. Straw, Manchester, N H. Transfer agent. old
Colony Trust Co.. Boston, Mass.; Registrar, American Trus Co., Boston,
Mass.

The shares are listed on the Boston Stock’'Exch.— V. 93, p. 941, 591.

Iron Steamboat Co. of New Jersey.
{Report for Fiscal Year ending Oct. 31 1911.)

Earnings— 1910-11. 1900-10. 1908-00. 1907-08.
Ticket sales, Coney Isl. I $269,949 $309,647 ($214,406 $221,384
Flshlrig route. ( 90,540 83,721
Charters.. 27,075 30,260 29,023 25,525
IIudson-FuIton eelebr’'n 25,200
Privileges, Ac---—- 16,852 19,888 18,181 17,709

Total $313,876 $359,795 $377,350 $348,340

Expenses—

Oper., gcn’l repairs, Ac.. $230,992 $253,453 $255,030 $206,761
Terminal charges— rents,

Wharfage Ac 46,816 71,847 70,022 69,736
Taxes - - 1,468 2,804 3,131 2,138

Total $279,276 $328,104 $328,183 $278,635
Net earmngs $34,600 $31,691 $49,167 $69,705
« Other Income” .. 60,880 1,350 10,210

Total Income.......... $34,600 $92,571 $50,517 $79,915

Deduct—

Interest on bonds $24,962 $25,000 $25,000 $25,000
Other Interest 1,085
Dividends (5% ) 15,217

Total deductions $24,962 $40,217 $25,000 $26,085

Balance, surplus $9,638 $52,354 $25,517 $53,830

‘““Other Income ' In 1909-10 includes $60,880 for 6,088 shares capital stock
sold at par; in 1908-09, $1,350 for 135 shares, and lu 1907-08, $10,210 for
1,021 shares.

GENERAL BALANCE SHEET OCTOBER 31.

1911 1910 1911. 1910.
Asset?— Liabilities— s $
Cost of property-----.1, OOO 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% bonds... 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
Total....... 1,116,872 1,128,560 Total....... ..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 Ry.—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.

All questions In relation to the remaining $300,000 stock of the $600,000
applied for, which Isnot Included in the sale to M. de Montlord, arc reserved
by the Commission for future determination. It is announced that the
order Is based solely on the sale to him, and if the sale should fail to be
consummated, such failure shall vacate the order so far as It relates to any
stock and bonds not actually delivered to him, and the company Is forbidden
to sell or Issue any stock or bonds rem g without first conforming
with all the requirements of the Public Utilities law.— V. 93, p. 1385.

Buffalo & Susquehanna RR.—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 Ry.—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 miles; Jackflsh Lake branch, 38 m;
branch, 56 m.; Blaine Lake branch, 35 m.;
Hudson Bay line, 87 m.; Alsask extension, 43 m.; McRorle branch (from
Dcltsle), 45 m.; Radvllle extension of Maryficld branch, 62 m.; and
Gypsumvillc branch from Oak Point, 96 m — V. 93, p. 1461, 1385, 1383.

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.

Big River
Thunderhtll branch, 36 m.;
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capital stock from S1,000,000 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.

The SO.334,800 “A” bonds and $17,160,575 "B ” bonds previously Issued
draw 4% Interest until Feb. 11912 and 5% thereafter.— V. 03, p. 1259,1190.

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 The company located Its right of way along the tide lands. Later miners
located claims on the uplands, under which they asserted the right toextend
their boundary lines over the right of way. Long litigation ensued.

> The decision gives the miners title to the upland as mineral ground, but
the company gets complete title to Its right of way and the miners are
ordered to remove at their own cost the subway and crossings which they
constructed under and over the railroad tracks.— V. 92. p. 881.

. Eimira (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 Rawlins, Wyo., carrying with it contract for
city lighting upon favorable terms. Establishment of day service and cam-
paign for power business, (b) 50-year franchise at Sheridan, Wyo.
(c) Contract with city of Albuquerque, N. M., for sewerage pumping, run-
ning to maturity of franchise.

Earnings of Subsidiaries, Including in 1910-11 the Trinidad Electric Trans-

- mission Ry. & Gas Co. and Springfield Ry. & Light Co.

Years ending— June 1 1910. Oct. 31 1911.
Gross earnings $727,928 $1,540,249
Operating expenses 463,331 918,766

Net earnings.-------—------

New business campaign for arc |ghts and for sign lighting, which alone
Is bringing In new revenue from $75,000 to $100,000 per annum. In July
1911 an entirely new system of accounting was adopted.— V.92,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 5J7% income, the
sent issue of $2,355,000 “first lien 5% sinking fund gold
ds,” dated Sept. 11911, due Sept. 11941. 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.

Abstract of Letter from Pres. Philip G. Gossler. New York, Nov. 23 1911.
A voluntary association formed under laws of Mass, to acquire the securi-
ties of the Macon Ry. & Lt. Co. (sec p. 66 of “El. Ry. Sec.”), the Macon Gas
Co. (V. 03, p. 942), the Central Georgia Power Co. (V. 88, p. 1199; V. 80,
p. 531), the Central Georgia Transmission Co., and for the acquisition of
securities of other companies owning or operating public utilities, power
plants or transmission lines in Georgia. Capitalization:
Common shares, authorized, $8,000,000; outstanding--------------------$6,000,000
Pref. 6% shares (preferred prmcupal and dividend; non-cumula-
tlve, callable at 110], auth., $2,000,000; outstanding...
First Hen bonds, authorized Issue $6,500, 000 present Issue
Reserved under careful restrictions for acquisition
of securities of public utilities, power plants or
transmission lines In Georgia, and for extensions
and Improvements $4,145,000
These bonds will be secured by a first lien on practically all ($900,000) of
tho common stock of the Macon Railway & Light Co., practically all of the
$200,000 common stock and $300,000 pref. stock of the Macon Gas Co.
and $2,000,000 [of the $4,000,000] stock and $4,500,000 notes of the Central
Georgia Power Co., all of which securities will he deposited with the
trustee. Through ownership of the above-mentioned securities these
bonds will be a first lien on the Macon Gas Co. and a lien upon the Macon
Ry. & Light Co. subject to prior liens of $1,300,000 ($1,000,000 bonds and
$300,000 6% pref. stock) and a Hen on the Central Georgia Power Co.
subject to $3,000,000 bonds. (1st M. 5s of 1908, due May 1 1938 but
callable at 105 In and after 1913— V. 88, p. 1199.)
Sinking fund for retirement of bonds, $50,000 annually 1916 to 1020,
$75,000 annually 1921 to 1925, $100,000 annually 1926 to 1040.
Properties.— The companies, securities of which arc pledged for these
bonds, operates without competition the entire electric railway, electric
light and electric power and gas business In Macon, Ga., and Immediate
vicinity, and do, through the Central Georgia Power Co., a substantial
electric power business In Forsyth and Griffin, Ga., and expect In the Im-
mediate future to deliver electric power in Atlanta, Jackson, Darnesville
andyrhomaston, Ga., In which there arc located many large power consum-
ers. The franchises of the Maoon Railway & Light Co. and the Macon Gas
Co. and the charters of the Central Georgia Power Co. and the Centra

100,000
2,355,000
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Georgia Transmission Co. extend many years beyond the life of the bonds.
Both franchises and charters arc liberal, with no objectionable restrictions.

The Macon Railway & Light Co. was Incorporated In Georgia Oct. 23
1902 as a consolidation of all of the electric railway, electric lighting and
power properties of Macon and contiguous territory. The company owns
and operates 33 miles of railway track and Is the only company In Macon
supplying electricity for general distribution. The company owns a steam
power station centrally located, with a generating capacity of 3,000 c. h. p.,
serves a population of 60,000 and has over 3,500 customers. It has paid
regular annual dividends of 6% per annum on Its cumulative pref. capital
stock and paid 6% dividends on Its common stock In 1910 and 1911.
During the past nine years has also Invested out of the earnings nearly
$400,000 for betterments, Improvements, &c.

The Macon Gas Co. and Its predecessor companies have been in successful
operation since 1852. It controls the entire gas Industry In Macon, serves
a population of about 60,000, operates 50 miles of gas mains and has an
annual output of 85,000,000 cubic feet.

The Central Georgia Power Co. was organized In Georgia In 1906 and
owns In fee a hydro-electric plant located on the Ocmulgee River near
Jackson, Ga., about midway between Macon and Atlanta, Ga. Dam of
solid concrete 1,070 ft. In length, 102 ft. In height and power house of con-
crete and brick, 190 ft. In length, with hydraulic and electrical equipment
(generating capacity 16,000 c. h. p.) and ample space for additional units
to increase the capacity ultimately to 24,000 e. h. p. High-tension, trans-
mission lines extend to sub-stations at Macon, Forsyth and Griffin, Ga.,
the electric energy being delivered from these points to the consumers of
the company. The extension of the transmission system Is now under way
and within a few months power will be delivered to Darnesville, Jackson
and Thomaston, Ga. The company commenced operation June 1 1911.

The Central Georgia Transmission Co. was organized under the Georgia
Laws in 1911 to connect with the transmission lines of the Central Georgia
Power Co. with the Important power market of Atlanta.

Earnings for Year ending June 30 1911 (Macon Ry. & Light Co. and Macon

Gas Co.)— Estimate for Year ending Sept. 30 1912, including also

Central Georgia Power Co.

1910-11. '11-12(esf.) 1910-11. 1911-12.
Gross earnings__$590,143 $929,055 Int.chgc.cont.cos_ $67,516*$217,516
Op. exp. & taxes. 347,223 451,250 Int. $2,355,000 5s

Ga.Lt.P.&Rys. 117,750

Net $242,920 $477,805

, Bal., surplus___ $175,4049%$142,539

* Includes Interest on $959,000 5% and $42 500 6% bonds of Macon Ry.
& Light Co., $50,500, and on $3,000,000 5% bonds of Central Georgia Power
Co.; also dividends at 6% on $283,600 Macon Ry. & Light Co. pref. stock,
$17,016; total, $217,516. -

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.

Track, It is stated, has been laid on about 5 miles of road and work Is
progressing, and the portion from Grovanla to Perry has been let by

contract,and work Is expected to commence about Jan. 1. T. B. Reagan,
President of the Southern Trust Co., of Hawkinsville, Ga., 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 be 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. lhe 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.

264, 596621g§3 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.

Roadbed, tracks and pavement between

tracks, between rails and 18 Inches out-

side rails $1,938,590 $314,796 $2,253,386
X Track extensions and connections under

ordinances already passed........ 751,844 590,431 1,342,275
92 additional cars and payment for 50 cars

now In use R 877,000
y To make system fully eommensurato

with present sizeandImportance of

two cities 2,319,177 1,483,002 3,802,179

$5,009,011 $2,388,220 $8,274,840

a, Notably: (a) In Missouri— Main St. to Union Station, $96,263; Wood-
and, 15th St. to Mo. Avc., $73,537; 12th St., Jackson to Winchester, $156,-

to Kansas, $10.3,845.
y Would embrace company’s share for building the 2.3d $t. traffic way,
about $100,000. and about $200,000 for 12th St. traffic way; Improvements
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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 Ar%entlne 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.—P|an of Re-
0rganizallon.— 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 Il. Ladd Jr., William I*.

Dixon and Henry Evans, with L E, .
“4% Committee” for Refunding M. 4s dated 1002: dwin S. Marston
Chairman), Edwin M. Bulkley, Robert V. Hebden, Otto H. Kahn and
L‘I}I_E. Tripp,. with Frederick "Gcller as Secretary. X
oint committee created by the foregoing committees: Guy E. Trlp’j)
(Chairman), William P. Dixon, Otto H.”Kahn, Edward If. Ladd Jr., and,
ex-officlo, Alexander J. Hemphill and Edwin S. Marston, with Alexander

J. _Hemphi]l 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 5&/ Co., stockholders of the
Central Crosstown Ry. Co. and the holders of ,000,000 Improvement notes
of the Metropolitan "Street Ry. Co. (held by others than the receivers of
the New York City Re_/._Co. and of the Metropolitan Street Ry.

notlQed that to parficipate they must by noon Dec. 23 1011
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 sdtock SO C(‘:iep03| ed 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-

sit of refunding 100-year gold mortgage under agreement of committee,

dwin 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 RR,, 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.

L. B. Franklin %s Secreta

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 grinci?al 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%In new stock to 8.83% In new
4% bonds, 5.30% In new adjustment bonds and 30.01% In new stock, g:)
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 ,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 of Present Company— Cash, &c.. Rcauircments.

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

oint Committee contemplates the purohase of said properties at the sales
thereof, subjeot to the terms of said resPectlve decrees, and the organiza-
tion of a new c_omgany which shall Issue the new securities shown below .

(1) 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. R¥I. 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). here Is a possibil-
%X of a claim that there Is an additional amount of

,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 substantiall *7,300,000
Accrued and defaulted Interest on the following bonds and

notes held by thepubllc and Interest thereon {as of Jan. 1

1012): éa) % bonds, $3,085,417, éb) 4% bonds, $3,141,-

477; (0) Central Crosstown notes, $320,070; (d) Metropolitan

Crosstown 1st M. bonds, $123,525; total....... e 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 ma& be reduced as a result of adjustemnts, ap{)llcatlon of
funds held by the Court, accruing surplus earnings and other Items.

(Icli) Secur. to Remain Undisturbed  Issued. *Pledged, Ac. Held by Pub,
Bonds (schedule A . $25,646,000 $3,700,000 $21 046 000
stocks (schedule ) PO 15,300,000 5,792,000 0!508|000

Total...ovveeiiiiiiiie $40,946,000 $9,492,000 $31,454,000

* These securities described below are to be pledged under the new
mortgagfes, or held ns_ muniments of title, or canceled, or otherwise dis-
posed of os the Joint Committee may direct.
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(I11)  Securities to be Readjusted and Cash Requirements—

Bonds %\/Iet. St. Ry. gen. Ds, $13,500,000. and ref. 4s, $16,-
604,000; Met. Crosstown 1st 5s, $600,000, and Central Cros:

S
000) $31,639,009
Stocks (Met. St. Ry., $52,000,000; Cent. Crosst., $600 . 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

town collateral notes—unpaid balance— $1,035

Total... . $104,085,39%
Description of New Securities—Terms of Exchange.

1. Thirty-year "first real estate and refunding mort%a e” 4% gold LI
bonds; to be dated and bear Interest from Jan. 12 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 ma%/ not specify”a limitation as to amount of auth.
ISsue, but the Issue of Turther bonds Is to be carefully guarded

by mortgage provisions. Present issue
Issuable as part consid. for 6ecur. disturbed..$10,830,600
Issuable to tort claimants . 937,500
4,997,780

Issuable for cash assessments
Issuable to adjust fractional [ots 8

5% 1ncome gold bonds (sub- ]

"), to be dated =

2. Thirty-year adjustment mortgage '
ject to "first real estate & refunding mortgage”
and to bear Int.from Jan.| 1012 or such other date as the Joint
Committee may fix, redeemable at any time, %on 90 da?/s' -
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 ,875, .
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 shal
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.

$16,768,10#

Terms of Exchan_?e

Old Bonds, &c., DU-_ Amount = -------------—- 0 be Exchanged for

turbed— Outstandlr&;b New 4s. Adjustment Bonds
Gen mortgage 5 s_. . . 12,500, 50% J$3,164,583 100% or 512,500,000

do Int.toJdan. T2.  '3085417(See'*")). 3,085,417
Refunding 4s........... 16,604,000 25% ] 1,009,523 75% or 12,453,000

do Int. toJan. T2_ 3,141,477 (See "\3,141.477 N
Cent. Crosst. notes... 1,935.00017.5%+ 0r339.600 82 4%+ or 1,595,400
Met. Crosst. > 600,000 15% or 90, 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.... 2220 ..

TOtal oo e $16,768,100 $31,933,400

Amount Pay = --o--eeee- And Recelve----------

Old Stack, &c.— Outstandin: Assess. New 4s. Ad]. Bonds. Stock.
Metropolitan Street Ry ...552,000.0001

Improvem't notes (prin)  4,000.000) 37,301.400) 8.83% 5.30% 30.91%
Central Crosstown stock.. 600,000] or 12.90%

* The amounts of new 4% bonds to be given on account of both prlncg)al
and overdue Interest, If taken together for each Issue of old Met. St. .
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 Ill.above $104,085,306

Metropolitan Improvement notes which the committee ex-

pects will not participate In the reorganization *4,000,000
[T, - . $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 |. 10,846,395

etropolitan Improvement notes’ Not expected to participate-  *4,000,000
Total ...occvvevieicieeianne n $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 | 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 Qct. 1 1008 attached uncanceled, and cause to be Issued therefor the
securities above described. . o

This {Jlan 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 b?/ 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 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) natice of
flllng 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 de|p05|t representin
one-third in face amount of the deposited 4% bonds shall not file notices o
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 plan ng account of the $500,000 1stM 4sof Fulton St. RR.

(road abandoned, V. 90, . 3 §
Remain Undisturbed, Total $21,946,000.
000 23d St. M. 6s, due 1909... *$50,000
F. M '50 700,000

So. Ferry RR. 1st M. Bs, '19.. *36,000

Broadway Surf. 1st M. 5s-——- 1,500,000 8th Aye. 6% scrip, 1914 50,000

Bloadway rth Av 905514 500000 Cone Grosot M6 1622, 550,000
way \Y ] . Crosst. 1st M. 6s, - 3

do do” 1st consol. 5s. 1943. 7,650.000 Real estate mortgage 950,000

(6) Bonds and Notes to be Readjusted, Aggregating *31,639,000.

Met. Crosst. 1st M. 55-------- *600,0001 Met. St. Ry gen. 5s $12,500,000
Cent. Crosst. RR. 5s, due'09. 1,935000] do do "ref. M. 45— 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, 42d St.&G.St.F.Ist 6s,due '09 $200,000
Bwy. Sfirf. 2d M. 5s, due 1905. 1.000.000 23d St. Ry. 1st M. 6s. due 1909 200,000
Real estate mortgages-------- ,000 do do “deben 5s, due 1906. 150,000

Bwy.&7thAv.ISt M.5s,due '04 1,500,000
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Schedule 15—Total Stocks Issued, S67,900,000.
Broadw (g)7th0AJm?an|ting Stocks OBOO%%mzizg Undisturbed, Si),IS(?B,OOO.
roadwa) v. li - : St. &Or St. Fy. lilt
6th Ave.ylilt... . 2,000,000 8th Ave. IiEt v
9th Ave. RK 800,000 N

23d st liy... 600,000 Christopher A 10tliSt 650,000

Bleecker St. ATt FY-RTI. 000000 34th S Crosstowrtr v 2710000
Stocks to be Readjusted, regating $52,600,000.

Metropolitan S(?r%)et Uy-—- 552,0001,0001Ce¢#9al %rosgtown RR.......  5600,000

Fle &%%) ) L{i\ﬁic?eirtiggwgl % 392,000 Stack to be quuired under Foreclosure Sale.

Fledged under Ref. Mtge.—
Sy & A e 09000 o o o AR a0
34th St. Crosstown Ry .. ... . © 990,000 e ’

x Note additional amount under VNote additional amount under
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 Ry._Operatlon 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 Ry.— 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 Ry.—Offerlng of Syndlcate
NOIES.— 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
Int. before Oct. | 1913 and at par and Int. thereafter. Total amount
authorized and outstanding. $425, . Par $1, . Int. A, at
office of trustee. This Issué Is substantially a closed first mortgage on the
entire property of the railway comgan&/ by reason of the deposit of the rail-
way comgfsnals total outstanding bond Issue of $800,000 and all its capital
stock of ,000 except shares to Qualify directors. If the $200,000 addi-
tional bonds which are authorized are ever issued, they must also be de-
{)_osned as collateral under thi3 mortgage. This loan is made to the Musca-
ine North & aouth Sg/ndlcate as owner of the deposited collateral.
Railway.—The road Is In successful operation from Muscatine to Kingston
lowa, 41 miles, and will be com
over the entire 55 miles In Jan. 1912,

pleted into Burlington and trains operates
t . ; $273,000 from the proceeds of this
new jssue will he set aside for the completion of the road from Kingston to
Burlington and the purchase of terminal facilities In Burlington now under
o?tlon. . 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. k .

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 gperated 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 lowa Central Ry.,_a parallel right-
of-way on whichto build being owned by this compane/. The railway con-
nects "with the Rock Island and C. B.”"& Q. RR. af Burlington, and at
Muscatine with the Ch. Mil. A St. Paul Ry.; the road Is crossed near Its
centre by the lowa Central Ry., atlording thé latter entry Into both Burling-
ton and "Muscatine. . i o

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 ,000 acres will be under
cultivation In another year. As this land Is éxceptionally productive and
crops are unusually heavy, the local business will correspondingly large.

arnings.— The "present earnings of the road are no criterion of what It
should do on completion, as It has been operated during the fprocess 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 Ilrstalear of operation of the com-
gleted road as follows; Gross revenue, $210,000; net earnings, after taxes,

70,000; Interest on notes, $25,500; balance, surplus, y .

The road at lirst will be operated only Dy steam, but’ It Is eventually
expected to also give gasoline motor car ‘service at frequent Intervals be-
tween Muscatine ‘and urlln?ton,_ connecting with the Trl-Cltles Electric
Ry., which Is now under construction between Davenport and Muscatine.

Vlanagers of Syndicate.—F. H. Griggs, Davenport, lowa, ol wide ex-

erience In railroad matters and for 15years a director of Ch. It. I. A Pac.

y.; G. H. B%ynt_on, for _man?/ years a’civil engineer with the Ch. R. I. A
Pac. Rg., and his associate [n”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.— ReS|gnat|0n.—
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 b
Vice-President In_charge of Its operating department, cflectl
V. 93 1191, 860.

. . P- )
Horf Ilbﬁputhern RR.—RepOrt.— See “Annual Reports.”
onds 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.
bonds”™ave.had”~the property examined by their experts.

cc

een appointed
ve Ja‘r)wp 1—
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Digest of Letter from President E. T. Lamb, Norfolk, Va., Nov. 23 1911.
ncqrﬁorated 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.
Capitaljzation.
ends of 2% are being paid thereon)
present sst.ae)
re

$10,000,000
5,837,000

3,130 000

Capital stock (divid ) L

“First and ref.” bonds Issued and outstanding (incl.

Reserved to retire equal amount of divisional bonds secul
on only a part of the ?roperty (closed mortgage)

In escrow with Central Trust Co

Reserved for improvements, addifions, extensions,

Ac.,to be Issued under conservative restrictions.$13,770,000 )

The amount of “lIrst 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.” i ) .

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 ownéd. These bonds are also secured ba/ afirst lien through the de-

osit of $5,000,000 bonds (entire Issue) and $1,000,000 stock, except direc-
ors’ 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 \f
Times Bond Interest.
income

$2,955,67110ther
Net (after = taxes 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 AMos.endedOct.SI '11 over12%)
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 comﬁ)anx[ operates (1) a standar_d—galé?e steam rail-
road extending from Norfolk, Va., to Goldshoro, Ralelgl_, izabeth 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 ragald 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
roximately 6()(5,000 acres ol timber land and the timber rights on 200,-
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 ft., board measure, and about 150 miles of standard-
gaugeé logging road, 300 logging cars, 25 locomotives, Ac. The value of the

roperty of the lumber company Is estimated at $10,000,000, or more than

he entire bonded debt of the railroad A

. The actual cash which been expended by Its owners In the acqui-
sition and development of the road and subsidiary companies is agprom-
mately $21,000,000, 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 compan%oat ana/
time pay over to the trustee an amount equivalent to at least $5,000,000,
It can withdraw from under the mo_rt?(age the lumber company’s securities.
The mortgage also provides for a sinking fund of at least $1 00 a year
as long as any of the lumber company’s bonds are ?Iedge_d thereunder. = All
moneys of the sinking fund, Including the amount received upon any sale
of thé 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.— he 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 sheetas $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 pgyable Dec. 15 to holders of record
Nov. 30, comparing with 70 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. 1908. 1909. 1910. 1911.
1B L. 1B 1H 2M 3M Inol. 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. 1109.

a 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 d) 1109, 9

X )56. .

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 W. Mordecal, N. N. Sohmulowltz, R. V. Whiting

and F. L. Stewart.—V. 93, p. 871. L
Ohio Electric Ry.—KddltlonaI Bonds of Subsidiary.— see

I Columbus Interurban Terminal Co. above.—V. 93, p. 230.; j

3

Gross earnings including

1907.
2
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Oregon Electric Ey.— Eamings.— 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 39 236,118 169921 = ------  ------

406,0: 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—Earmings.—

Year Gross Exp. & Net Annual Balance,
Ending— Earns. Taxes. Earns.  Bond Int. Surglus.
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.

09 ..

Peoria (111) Ry.—Favorable Decision.— The 1llinois 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-
#unctlon In the Circuit Court of Peoria County restraining the Terminal Co.
rom constructing Its tracks on its right of way. 1he injunction was dis-
solved by the Circuit Court on the final hearing, and the Peoria R¥. 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 bé 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 Affirmed.—
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 6j"%
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. W. Hillard, New York, Nov. 23 1911.

Thése bonds are secured by a mtge. and supplement thereto covering all

the company’s property as described in the_mP e. 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 expenditur $10,000,000
Refunding bonds and notes--- ——. 33, ,900
For use In refunding underlying securities............ccccceeeeeeennnnns 5,000,000
Acquisition of equipment notes at 402

Acquisition of equipment notes at
Additions and improvements
X . Hoad Covered by General Lien Bonds (Miles). i
Now a first lien, subject only to $489,125 existing bonds, to retire
which gen. lien bonds arc reserve 1,072.97
On or before Oct. 11913 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 addl'ﬂon\,.! ------ x » .2,631.42
Further a lien on the stock of and leasehold interest of the com-
epany in_the Kansas City Ft. Scott & Memphis Ry. and the
mKansas City Memphis & Birmingham Ry .1,205.11
Lien on trackage rights... - 17397

daar 6,448,40.
0% (remain. 40% from Inc.) 2,017,428
5,000,000

ng TPtaI of all milea%e covered as above...... -------—-52"7'37
of June 30 1911 the total mortgage debt ding 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 terminal§ at St. Louis, Kansas City, emphis and
Birmingham, and extensive shops at Springfield, Mo. (See map on gage
115 of *Ry. & Indus.” Sec. and annual report In “Chronicle, V. 93, p.
1455.)—V. 93, p. 1472, 1464.

San Francisco Napa & Calistoga Ry.—Reorganlzed Com-
Pany.— 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

'Or%‘?{dg'Offered.—E. 1. Rollins & Sons, Boston, N. Y.,

mChicago, San Francisco and Philadelphia, are placing at
102 and int., to net nearly 5.85%, $600,000 1st M. 6% gold
bonds. An advertisement says:

Dated Nov. 20 1911. Duo Dec. 11936. 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 operatlr{? 33.39 mile, of main line track between St.
Helena in, Napa County and Vallejo in Solano County, Cal. Connects at
Vallejo with the Montiocello Steamship Co.’s steamers for San Francisco.
Proceeds of the sale of $150,000 of these $600, 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 rl%ht—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-frontin Vallejo. Has a favorable 20-year traffic agreement with the
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Monticello SS. Co., providing for a daily schedule of at least six round trips
between Valle#_o 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 priiviege of extension for a further period of 10
years at the gption of the railway. .
The franchises for handling both freight and’\f)assen
densome restrictions, to 1 r later.” The Napa
famous as a wine and fruit-producing section and for largé 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.

ers, run with no bur-
alley has been long

Capital stock............... . , , ,000,000
First mortgage 6% bonds(this |ssue{ ,000,000 00,000
Non-foreciosable unsecured 5%debentures 610,000 610,000

The remaining 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
Precedlng year shall have been twice the Interest charge. Includingall bonds
hen proposed to be Issued.

Earnings Years endirlng 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 earnin 57,387 0! est87,509

S, , \ )
Annual i%terest 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 Act— 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_Thighways 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, sayln?: “"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 safet){ of the persons and property transported therein and of

those who arc employed in such transportation, no matter what maé% be the
, p. 1037, 1015, 872.

course of the dangers which threaten It.”—V. 93

Southern Pacific Co.— Subsidiary to Increase Stock.— see
Central California Ry. above.— V. 93, p. 872, 797.

Springfield (0.) & Washington Ry.—Application to Issue
SecUritieS.— The company on Nov. i3 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. Surglus.
Sept. 30 1911........... $538,861 $331,377 $207,484 $118,899  $838,585
Dec. 31 1910.......... 403,047 249,905 153,142 100,000 53,142
—V. 93, p. 1192.

Third Avenue RR., New vork—Facts as to Capitalization
an aluation.— 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
reor%anlzatlon and the actual investment in the enterprise are as follow ;
%) apital stock Issued at gs)ar for cash, $15,995,800; (2) consolidated 4s

. 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. K

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 operatlnlg 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. L

Erhe_re are also $5,000,000 1st M. 5s not affected lﬁ/ the reorganization.]

apital ew Co. Old Co:

ization—
Capital stock *16.590.000
15,790,000 37,560,000

4% bonds -
New adjustment Income bonds 22,536,000

Receiver’s certificates 2,000,000
Total... - $54,916,000 $56,055,800
Add to above Inves t accl ) 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 sincé 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 exfendltures 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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To the figures of

new céag)italization and said outstanding 1st M. bonds
Feb. years.

1910 should be added accumulated net earnings for nearly

The cost of reproducing or duplicating the progertles 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
ggnfgé/%rable terms) or of the property as a completed system and going

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 bK the receiver), but the Commis-
s dj?]_aIIOT cd for thc°reUcal deR]rec;iation } e sum_of T%11,30&,601.

I lie net earnings of the system since July 1 1908, after deducting Interest
0?*Klger securities and taxes, as shown by the receiver’s reports filed

in CriteviHor fof enging June 30. were: 1908-09, 51,353,028;
1910-11, $2,123,0/0. (Compare annual report,

inii 'jp'??2 , h-o) 1he receiver states that the net earnings sjince July 1
]511 sh%w an |ncreasg over the corresponamg p_erlodn oF last yedr. o# $17%56¥0,
or an average of $35,000 per month, lie estimates that the increase dur-

tne Pre&n* 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.—Meetlng
Ad]OUfned.—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.—
Meetlng.— The shareholders were to vote Nov. 18 on—

(1) Acquiring the_ share capital (E£1 100,00%) of the Western Ry. of
Havana, Ltd., carrying dividend from July 11 11, by giving £10 ordinary
capital and £4 15s. 5% cumulative preference_capital for each £10 of fully-

share of the Western Ry.: Increasm? 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 snhares of £1 each, the

sai”e, tO Pc converted; when full Eaid, Intg stock.  (Compare V. 93, p.528.)
[After paying on Oct. 21 19 %, less income tax. on ordinary stock for

year, an carr¥|ng £15,000 to reserve and £25000 to general renewals re-
Serve, the United brouggnt forward an accumulated surplus of £12,701.1—
V. 93, p.  1465. 1388, 523.

Virginia Railway & Power Co.—NeW Directors.— rrank 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)y 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-
loang/, fthe Tarrytown White Plains & Mamaroneck Ry., provided for the
esser fare.—V. 90, p. 504.

INDUSTRIAL, GAS AND MISCELLANEOUS.

Amalgamated Asbestos Corporation.—Canadlan Commit-
te€.— Sir Hugh Graham, I1. 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— St0CK.— 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— BO0NdS.— The Phila. stock
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
thecfieswed 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.

fmerican Tebacco Co.— Exchanges for “Stamped” Certifi-
cates Oefr €POSIL.— 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 ofdcposltma%/,
onoribeforeDcc.28, upon surrender of the same, endorsed In blank, to the
depositary, and without expense, withdraw from said agreementsand re-
celve the” bonds or Plref. stock lj(ce})resented 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
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to Cpa\(\e \{vgivebd thg right of withdrawal, and to have assented to the Elan
and shall be bound thereby.

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-Com-
pany Ividends—It is learned that the semi-annual
dividends to be paid j ember by the controlled compapjes
are: Clyde Line, ZYQ'%?ENHVJ & Porto Rico SS. Co., 56/3,
both payable Dec. 18 to stock of record Dec. 4.

The cornPané/ owns all the 000,000 stock of the N. Y. & Porto Rico
s>, Co. and 95% of the $14,000,000 stock of the Clyde Line.—V. 03, p. 409

Beaumont (Tex.) Electric Light & Power Co—New Com-

. 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. Eéoé_t. & Power Business of Old Co., '05to 'll (Last 2 Mogﬁt )
$115,300 $128,597 $148,331 5155048 $160,742 $168,152 $180,000

Boise (ldaho) Gas Light Co., Ltd.—Purchase.— keiscy-
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.

rccent*y reported_as follows; ommon_stock auth. and
Issued $100,000; pref. é\% cBm., %5100,000, Issued, I£80,000; 1st M. 30-year

iQ E=hk it9’ ) ed 3
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. California-Michigan Land & Watar co.—Offer to Sell to
Clty See Alhambra (Cal.)Min State & City department.
Central Georgia Power Cco—Control.— see Georgia Light,
Power & Railways under “ Railroads” above.— V. 89, p. 531!

Citizens’ Light & Power Co., Sacramento, cal.—New

rO]eCt.— 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.liep'rs.Ac. 60{3&.0 (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.

Gugﬁ;enEeim Exploration co—Reduction of Dividend of
Controffed C0.—see Yukon Gold Co. below.— V. 93, p. 411.

International Agricultural Corporation—E arnings.— oom-
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):

Nefearnto5JUM 30~ 1011 101° ~ual).

Balance, surplus.
V. 83, p. 1i07. 280. $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 compan%/ has not 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 evidcne
also shows that while harvesting machines were the chief produots of the
companies absorbed by the International Harvester Co., thatcompany has
greatly enlarged Its business and extended It to many other farm imple-
mel 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
Elal_n In Its terms and Indicates very clear%/ that It was the purpose of the
egislature to forbid a license In tills State fo any foreign corporation which
should prove to be a_ member of an¥ 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.— rFor 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. (llutchinson-
Kansas Salt Co.).— V. 92, p. 1104.

1}am'son 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. 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. bP/ the trustee at an annual rental sufficient to provide for
principal and [nterest as they become due, the title to the entire 400 cars
remaining In the trustee until all the certificates are paid. fa

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
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 Iargely Increased when the mines In West Vir-
ginia, recently purchased by the company, are developed. The certificates
mature annually on May 1as follows: 1912, $30,000, 1913, $30,000; 1914,
$35,000; 1915, $35,000; 1910, 0; 1917, $40,000; 1918, $45,000;
1919, $45,000; 1920, $50,000; 1921, $50,000. See V. 92, p. 729.

l§ings.fﬂill Irrigation & Power Co. (of Nevada).—DefaUH
— DEPOSIS.— This Nevada corporation, organized to irrigate
some 18,000 acres in Southern ldaho 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. i
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 wafer 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 slnog 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 remed)é 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. 1on Its 1st M. bonds.” Wc_are not pre-
gared to provide further funds From present reports we believe that the
ondholders should ultimately realize upon their Investment without seri-
ous loss. {Upon, adoggon of any r_eor%anl.zatlc_)n plan the deposmn? bond-
holders will be given days in which 1o 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 Irrﬁatlon Co., which has outstandln%$20 X 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.

Lexi ﬂ) (Ky.) Hydraulic & Mfg, co— Water-Works
Bonﬁs E% era.— The company announces that it wWill 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 6, eb., 1 19 a June 1 1904.

Sale'of New §onds—6p%n GYEXC anQe.— There have been
sold to E. H. Rollins & Sons of Boston and Chicago, the Se-
curity Trust Co. of Lexington, Ky., 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. i ] i

Persons desirous of making the exchange will deposit their bonds, on or
before Dec. 31, with the American Trust Co., Boston, or with Continental
& Cé)lmm'l I7r74& Sav. Blc., Chicago, or with Scourlty Tr. Co., Lexington.—

. 91, p. .

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. ). Lewis; Secretary, E. H. Thurston; Treasurer,
T. T. Anderson. Directors. C. C. Dula, C. W. Toms, E. B. McDonald,
}_—\L Ié.ei\r/yalker, R. D. Lewis, R. B. Dula, J. A. Lewis, W. R. Irby and

(P.) Lorillard Co.—OffICGI’S, &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.
B. . Belt, 11. D. Kingsbury and G. H. 1
W. B. Rhett. Directors: T.”J. Maloney, R. K. Smith, D. s
Belt, Il. 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 0/38/'ng the first distribution since Oct. 1906.
Payments of | 070 quarterly (6% yearly) were made from
1903 to 1906, inclusive.— V. 93, p. 1263, 411.

Medina (O.) Gas & Fuel Cco—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
den[ﬁ 0r Yéalr 15%.— A regular auarterly dividend of
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
271% and extra dividends of 2j2% were paid with 5% extra
at the end of the year, making 15% for the year. In 1911
the regular payments have also been 27j%, 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.

Dividend liecord (Per Cent).

Dividends— /1895 U96 1897 1898- 1901 1902-10 1911
PcrJcont -] I0M 10 10y, 20 y'I¥/ 13'A * 5ny8
T 2 E%'quar-.(q.-M.) and In Dec. 5% extra.—V. 93. p._1389,  1189.

Mexican Light & Power Co., Ltd.— Bonds— Earnlngs, Ac.
— The following data were furnished in connection Wktg Ehe
recent offering in London by Dunn, Fischer & Co., at 7 0

Smith, D. 1l. Ball,
Hummed; Secretary and Treasurer
1. Ball, 13 L.
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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 floatln8 chag;e 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 amaIIanmatlng 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 thé rate of 7% since their Issue
in 1907 and on the ordinary shares quarterly dividends at the rate of 4%
since 1908. The comﬂany has outstanding $11,599,000 5% 1st M. 30-year
bonds, duo In 1933, which are being redeemed by means of an annual sink-
|nq_fund of 1% and cannot be extended.

he 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
h%/draullc Installations and distributing system. Including the completion
of the canals and reservoirs hereinafter méntioned, and for the purchase of
the shares of the Pachuca Light & Power Co. (gv. 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—da%
about 64,000 h. p,, but which power station has a capacity of about 96,001
II.G Bb,oalnd has prepared for the Installation of two additional generators of

2 i
128.000 h. lp 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 p. will be brought to the Necaxa reservoir through this
SfVSStem 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._lp. developed, the com-

any has a large reserve for future requirements. he power generated at

ecaxa Is transmitted to the cities of Mexico, Pachuca and EI Oro over steel
tower transmission lines. In addition the company owns a steam generat-
|ngrstat|on In the City of Mexico capable of producing 15,000 h.p. i
he company controls and operates the light and power system suEp(ijmq
the PUbllC and private light and power requirements of the |tg and Federal

District of Mexico, I_ncludln% the lighting of the streets and Pu lic 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 EI 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 C|t¥ 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-light canalization In_the C|t¥) of . Also owns the entire
capital stock of Pachuca Light & Power Co., which purchases 15,000

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 netearnings for 1910 and subsequent years the dividend
from the _Pachuca Company.

1912 icste) 1911 &est.)y 910. 1909. 1908. 1907. 1906.
Gross .£801,000 £716,299 £664,086 £619,382 £603,795 £506,544 £395,978
Net .. 675000 528,154 500,927 384,708 381,760 306,188 220,949
. After faé/ment 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.
report In V. 93, p. 1389.

New York Transportation Co.—REpOI’t of Fifth Ave. Coach

. p. each, which will bring the capacity of the power house up to

50-year bonds. See

Co— Report for year ending June 30:

. Operating let Other Interest Surplus or
Fiscal Year—  Revenue.  Earnings. Income. Paid. Deficit.
1010-11............. $631,311 $3,2 $37,390 def.$33,821
1909-10 3. 65,420

,32 725 36,715 sur. 29,432

The general balance sheet as of June 30 1911shows 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., Scrapnton, Pa.— Bonds Sold.— puring
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 $1,00(1 Ec). Callable on any interest date
in numerical order at 0 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 t having a re-
placementvalue estimated at’ 00,viz.: New modern breaker of 1,200 tons
a day capacity, office building, boiler house, two engine houses, hoistin
apparatus, electric-lighting }Iglant, stables, all located upon 12 acres of lan
In the heart of Scranton. here 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.. i

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. i

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. e
D. L. &W. RR. Co. has agreed to purchase all tonhage mined at 65 % of
the tidewater rate. The coal company, however, has a more lucrative
field In Scranton, doing about 80% or thé retail business In that city. While
the cape\_utg of the plant Is 1,200 tons a da¥, 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 Prlce.
Has beeri In operation for over 10 years and ha3 mined an average of over
150.000 tons per annum, showing net earnings In excess of $125,000 annually
The President Is F. P. Christian.

People’s Gas Light & Coke Co. of Chicago.— New Chair-
man and DIrector.— Anthony N. Brady has been elected
Chairman of the board and James F. Meagher of Chicagoj
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.—Rate Reduction Jan. 1.—The fol-
lowing official announcement was made Nov. 29:

mw'SReductions in the Iighting 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
mFsF, n tic Edison underground district, bounded by Lombard and
Callowhi 1streets 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
. residences and thé 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—Earnings.

Year Gross Exp. * Net Annual  Balance
Ending— Earns. Taxes. Earns.  Bond Int.  Surplus
Aug. 31 1911..........$100,476  $67,642 $32,834 $17,055 $15779
Dec. 31 1910--—---- 97,439 62,427 35,012 17,000 .
—V. 92, p. 1315.

Public Service Co. of Northern Illinois.— sale of Stock.—
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 Illinojs (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 outstandin and $10,000,000 preferred, of which the
present issue Is $4,300,000. e new company has now taken over (per
lan V. 93, p. 231, 733% the properties of the fo Iowmﬁ,prqsperous corpora-
ions: = North Shore Electric Co. (V. 92, p._192); Illlinois Valley Gas &
Electric Co. (V. 91, p. 41, V. 90, p. ), 1 mty Lnght & Power Co.
.93, p. 39 V. 90, p. 97&2' Chl_ca%:o Suburban Light & Power Co. (V. 92,
p. 191); Kankakee Gas & Electric Co. (V. 91, p. 1577). ST

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 Chlcact;o (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 vmth; 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 com Ietel¥ the suburban residential as well as manufacturing
and farming centres of practically the northeasterly section of Ill., contain-
|nq a{)opulatlon of close to 500,000, W!thdqreta development possibilities.

n 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 pro%erty acquired and current needs of the co.

The underlzyln% bonded debt of the combined ?roper_tles_ 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 Pald off, leaving the total
underlying’ bonded debt _$7,891,000, of which the company has signified
Its inténtion to pay off $2,265,000 b%_ the redemption of the North Shore
Electric 1st M. 5% bonds of 1922, which can, and grobably_ will, be called
for pagment 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------------- $3,624,5461Int. on undg{%ing bonds. $378,700
Oper. expenses and taxes. 2,212,020 Int. $4,250, Ist&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, arles 1l. Randle, Edward P. Russell, Soloronon A.

Smith. John Il. Gulick is Secretary and Treasurer.—V. 93, p. 1025.

Pond Creek Coal Co.— Oversubscribed.— 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.— offering of 7% Cumulative Pref.
Stock.— 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-
apitalization.—The present issue of preferred stockK, 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. here 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 ,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 |mﬂortant 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.
escription of Pref. Stock.— (1) Entitled to cumulative dividends at rate
of 7% per annum, but no more, payable quarterly Qéé_l'\]')' the first dividend
payable April 1 1912 being for four months or "$2.34 per share (2) Re-
deémable 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 propert
mortgaged without the written consent of the holders of 75% of the pre
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stock. (4) No dividend on the common stock while pref. djvidend Is_in
arrears or pref. stock smklng{ 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 com_r)l)“ 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 durmct;hthe 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.s39Ai j?,.eX 5800,000. If tlie OHtstandln%pref. s}]otgg be ref utéed
to $o A , 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.exceedlng
Ilo 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. \11911. i

[Based on expert appraisal and report of public accountants after addin
the estimated net earnings for 1911, the new cash capital, the value o
atents (but not trade-marks or good-will) and deferred charges.

eal 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........ . 8 ,000
Securities and loans to other companies, $925,547; deferred

Charges, $351,016....cccccce o coueieereiereieieieie ceeeeaeaeeeeeeeiererereaenen s 1,276,563
Current assets: _Inventory, $5,181,304; notes and accounts re-

ceivable, $7,884,299; - cash,$1,050,000..........cccceewomwreeremne. 14,115,603

Total assets........cccueevvvnreenannnnns. et te e eettateaeseraseraeaernaees $21,731,298
Current liabilities: Accounts and bllls4pagable, $2,671,849; con-

tingent liability (commissions), $424,396 3,096,245

Surplus of assets (being 2yx times the new pref. stock)......... $18,635,053

Consolidated Net Earmnﬁ.
Average net for the four years ended Dec. 31 1911 (1911 partly
est.— 1908-10 as certified by Barrow, Wade, Guthrie & Co.)..
For_calendar year 1911 (partly estimated)..................... about
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__ 560,000
The_estimate for 1912 allows for practically no increase by the Rumely
plant itself except In the manufacture of oil pull tractor enginés. 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 workln_ﬁ 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, showini; Growth and Stability of the Business.
1 908, 1

$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 1y 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 2qreatl]\_/ broaden the scope of its manufactures and its market. Sec
also'V. 92, p. 1247; V. 93, p. 14609.

Sacramento Valley Power Co., Redding, Cal.— Bonds, <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 compana/ 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. 51911 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.— offer to Sell to City.— See
“Alhambra” (Cal.) in “State & City” Department.

Sheffield (Ala.) Coal & Iron Co.— Decision as to Syndicate
Management.— The Court of Appeals at Albany on Oct. 17,
in the suit brought by August lleckscher 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
Gagnor 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"Thame being on the subscription agreement for $500,000.
Justice HIscock says that the principle that a person occupying a position
of agent to ﬂurchase may not sell his own ﬁroperty 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 suIEpressmn of facts when
he dught to speak. Induces anather ignorantly to make a contract appointing
the first his agent to buy ami conferrln% upon him dlscretlonar?/ power to
purchase his own property, the contract Is voidable, and even [f executed
may be rescinded, and the moneé/ recovered back upon restoration of what
has” been received.—V. 88, p. 1628.

Southern California Edison Co., Los Angeles, Cal.— o ffer-
ing of Common Stock.— Il. 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 %eneratlng capacity of company’'s plants “(steam and hydro-
electric), 90,000 h. p.

$910,029
1 350 000
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Capitalization (4s Officially Reported Sept. 1 1911.
Pref. stock 5% cum., authorized and outstandin 000,000
Oom. stk.(receiving 5% divs. per an.), auth., $26,000,000; out.. 7,200,000
Total mortgage bonds................ eeeetene e e tent e eeeennn 12,160,000
6% 5-year gold debentures (entire issue) convertible Into com.
stock at par up to April 1 1916).........ccceeviiiiiiiiiiiiiiiinienieeenee - 1,000,000

Earnings for Year ending July 31 1911 and Month of Sept. 1911 and 1910.
Year ---—- SeptemOer- Inc.
. 1910-11 1911, 1910.
Gross earnings $3,529,040 $339,841 $286,210 19%
Net.aftertaz.es- $1,747,739 $179,735 $124,554 44%
Fixed charges-.. 666,971 54,667 54,022
Depreciation 645,000 75,000 60,000 25%

Surplus $445,768 $50,067  $10,531 376%

Above statement Tor year 1910-11 shows 12.3% earned on common stock
after deducting Int. and pref. ]glwdend chargfes. See V. 93,_p. 1469, 537.

standard oil co.— Offices, &C., 0f 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. ClgP(: 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., Pitisburgh; first Monday in MaB.
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. Cltg; 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 Qil Co. allfornlab\/461 Market St., San Francisco; Feb. 20.
Standard Oil Co. (Ind.), 72 West Adams St., Chicago; first Thurs. in Mch.
Kansas), Ncodesha, Kan.; second Wednesday In May.
Kentucky), Louisville, Ky.; first Thursday In February.
i . (Neb.), Brandies Bldg., Omaha; first Monday in January.
Standard Oil Co. of N. Y., 26 Broadway, N. Y. City; last Thursday in Feb.

oréf that. is the 22d, on_the neét day. . . T
Standard Oil Co (N. J.), 26 Broa w%¥, N. Y. City; second Tuesday in Jan.
Standard Oil Co. (Ohio), 3225 East 55th St.. Cleveland; first Mon. in Jan.
Swan & Finch Co., 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. . ! , IS
Washington Oil Co., 424 Sixth Ave., Pittsburgh; first Wednesday_in April.
Waters-Plcrce Oil Co., 420 Olive St., St. Louis; third Thursday in " February.
An\glo—Amerlcan QOil 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 S1,000(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 restinlg 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 d?ﬁlete he 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 ﬂay 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 aré 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
resident T. ||.Symington says:

| “Railroad buying Is now rapidly nearin
a normal condition, as evidenced

( b% the recent_authorization of abou
50,000 cars to be purchased this fall by various railroads, for a large propor-
tion of which the Symlm}]ton Co. will furnish the equipment. For the past
ten years the railroads of the United States and Canada have purchased an
avera%e of 182,065 frelght 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 &Apnl 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 ea_lrnmgs aggllcable 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— Earmr&s. Income. Interest. c58%). Sur&lus.
1910-11 $4,277,023 $701,117 $327,771 $2,104,712 $2,540,257
1909-10 260,583 1,877,472 4,414,521

- 5912294 040,282
V. 03,7 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 mortga(l;(e 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 concérns, among them plants In
Erie, Pa.; Buffalo, N. Y.; Newport, Ky., and two which were operated
undér oneé 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 intérest of the Ccompany and stockholders to temporarllg sus-

)end the payment of dividends until the company’s reserves arc substan-
ially increased. i .

Your directors, too, in considering the
business ouflook, look upon tills ns an act of
mq_ the Interests of the stockholders. . ] i i
. 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

Present unsettled financial and
business prudence, strengthen-
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the factories. The officers and managers are materially increasing the
efficiency of the plants In economical equipment. X

We bélieve 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 regularlx to the company's surplus. .

_The dividends on_the preferred stock are cumulative, and the lapsed
dividends will therefore have to be _;Jald before any dividend can be paid
on the common stock.—V. 93, p. 173.

Western New York Water Oo.—Bonds called.— 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.— Electors to Vote on Purchase,
or Construction of Opposition Plant, &c.—See “Wichita” in
“State and City” department—V. 93, p. 876.

Yukon Gold Co.—bDividend Reduced.—A quarterly divi-
dend of iy 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. i i )

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 ;lzlroflt 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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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 YORK
Mon. iies. hurs. Fri.
Dec. delivery in tes 030 930 9.20 958 Roll-" 925
Jan. delivery In tes--—=0.3 9.30 *.20 9.20 day. 9.25

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO .

Sa Mo ues. ed. Thurs. Fri.

Beo. delivery In tos-----9.07T* 867> 9.0 9.07 7 lloll=" 9.00
«Jan. delivery In tes........ 9.2774 9.35 9.177* 9277 day. 9227
PORK has been dull. Mess here $16 75®$17 25, clear

$17 20@%$19 50, Cut meats in moderati n.jLaT/g pickled
hams 11@ IIM c.; pickled bellies, clear @ Beef
higher, in fair demand; mess $12, packet $13, famlly $14 50
and extra India mess $20 50@$21. Tallow lower, with city
quoted at 6>£c. Stearines 97@9”7(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@15Mc. Eggs higher, the arrivals continuing light
Trade is quiet. Western firsts 33 to 36c¢.

OIL.— Linseed oil buyers are only satisfying their im-
mediate needs. Seed receipts continue heavy and prices
have shown weakness. City, raw, America seed 76©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 5.50@6c., and crude 4.27@4.33c.
Cocoanut easier at 10c. for Cochin and 9Mc. 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 55©
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 14%@15c., Santos No. 4, nominally 10M@16Mc.
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 . 17.39@14.40 A r|| --13.58@13.60 August ----- 13.50@13.51

January _ -13.95mi.00 May - -.13.52(313.53 September _.13.50@13.51

February .13.860113 90 Jure ... 13.51@13.53 October----- 13.48@13.50
"1350@13.51 November --.13.18

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 Ilower.
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, 18Mc.;
drums $7 50 extra. Naphtha, 73 to 76 degrees, in 100-
gallon drums, 16Mc.; 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 unT\[g (,‘\e@dﬁré 9\dly large scale.
Lake 13M@13.30c., electrolytic ? i 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.
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COTTON.
Friday Night, Dec. 1 1011.

THE MOVEMENT OF THE CROP as indicated by our
telegrams from the South to-night is given below. For the
week ending this evening the total receipts have reached
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 Seft. 1
1911 of 788,507 bales.

Receipts at— Sat. Mon.  Tues. Wed. Thurs. Fri. Total.
Galveston 18,062 15200 40,248 23,155 18,576
Texas City 8742 5534 11,885 12831 3.775 15279 12(2)’%(7)
Port Arthur, AC. 10,388 ' 3,948 14,336
g(avsllfoorlrians 13147 13411 lo.00? 15908 19,234 2924 73031

5600 b5,

Mobile .. 2700 2028 2325 2615 1751 2165 g%
Pensacola 8500 8,500
Jacksonville, Ac.  *626 ‘526 “ 75 749 1976
Savannah 13,700 17,413 10422 16,389 10,237 3,349 71510
Eﬁunlswtlck— 2693 3979 10,500 450 10,950

arleston ! X 3442 4, X .
\?veprgemtwn 20 9970 d 430 1,961 2990 19495

ilmington F, X s'.dis 3475 3,150
Norfolk 5028 6,389 7,674 3289 4,986 i’ﬁ% 32379
N’port News Ac. 2,014 2,014
B%Vé'tggr '496 750  *347 T,081

I ‘ ) 1103 373

Baltimore
Philadelphia__ 0.743 6,743
Totals this week. 80,881 67,425 100,465 83,198 83,229 43,005 458,293

. The following shows the week’s total receipts, the total
since Sept. 1 1911, and the stocks to-night, compared with
last year:

1911. .
Receipts to 1910 Stock.
Dec. 1. This Since Sep This Since Sep
week. 11911. week. 1 1010.  1911. 1910.

Galveston 130,580 1,749,001 108,505 1,055,737 395,637
Texas City 42,707 305,488 '106,374 71293 206,341
Port Arthur, Ac. 14,336 78179 15461 O3
New Orleans 73631 507,352 101,132 620,554 211,710 180,247
Gulfport 5,600 8575 3.950 3.950 8,300 3,950

obile 13585 163 18201 130,302 02,700 68,894
Pensacola 8500 65583 11,173 34,970 '
T s PP oy

] , ,260, , 370,349 3
Brunswic! 0,950 108, 10250 122,091 2300 158’3%
ggg:leestgwn 19495 239,551 18,%% 200171 69420 49665
WI mington 1494 279,200 20,216 282,150 .
Norfolk 32,379 72 431 323064 %8 58% 335835’2
) . 104,087

Sele— o 8% i 48 I OB
Philadelphia” =~ 5201 %%%‘5‘ 19432

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 130,580 108,505 85,404 159,853
Texas City,Ac 57,103 ! 9,382 9,565 10%’% 141’33(1)3
New. Orleans. 3631 101,132 35292 108,000 508 009
3,585 8,2t 7,068 18121 10021 12908
Savannah _ 71,510 X 27,024 63,782 64,574 67,848
Brunswick 0,950 16,250 1,240 748 8423 3987
svhi:lrlestotnl’c 2182‘11'32 Zlg,g%g 3,704 7,490 4 8'534
ilmington ; , 4,219 4334 20,872  17.350
orfolk 32,379 5431 13,707 , ,
port N., Ac 2.014 487 703 SL7L 24‘3100 32039
All'others’ 26,552 26,353 28526 21,340 22485 22,657
Total thiswk. 458,293 432,029 210389 457,544 307,134 431,459

Slnce Sept. 1. 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),0il 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:

Week endl Dec. 11911. From Sept. 1 1911 to Dec. 1 1911,
Exports Exported to— Exported to—
from— Great Conti- Great Conti-
Britain.iFr.nce nent. Total. Britain, France nent. Total.
Galveston 35651 11,630 285 65.568 649,864 140,232
Texas City__ 23005 18, 23005 182257 36,603 425523128 L 215%
Pt. Arthur; Ac. 100388 10388 518/ 20125 82470 b7/
N%vgigleans._ 2,257 11,939 38% 2%% 52481 106,183 372924
.......... X ) , 66
E%r}?ggtr){a_ S500 8500 21,600 17,033 %2% 23‘51’,%%
_ 275 276
Savannah 21,187 29,290 483 27607i
Brunswick_— 4500 6,009 5>1‘(()1509 73,832 3705 3%%8 %1380
Charleston__— " 7 Il .700 114,00 125
Wcl)lp%rrgton 26332 14241 40573 5329 653IS 124221 242831
NeWp(\j(n k__ I
ew Yor © 10 7e29 1246 18305 0096 37,307 M5B 242835
Boston 7, 315 7741 63259 3 57107
El%llgdnéloth ‘0L 11143 12619, 8830 331 70172 163
gg;}',?" R 550 550 11,153 7490 21643
rancisco. 084 T.osi m i” 49488
%%g:%a.. - g% %@ ........ 21,193 ?ﬁge
Portland, Ore. e I 3300 ’
Pembina.
Detroit___
Total ........ ]19,02!.’!.44, ,503299,100 1,690,243 175831, 1.627,797 3,796,921
T2tnl 1910 13318639293 104,i 4281,593 15447223}326].1.1 217,5413,148,527

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
NewijjYork.


mailto:17.39@14.40
mailto:13.58@13.60
mailto:_13.51@13.53
mailto:_.13.50@13.51
mailto:13.50@13.51
mailto:_.13.50@13.51
mailto:13.48@13.50
mailto:6.70@6.S0c
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On Shipboard, Not Cleared for— FUTURES.— The 'highest, lowest and closing prices at
Great Ger- _Other Coast- Leaving New York the past week have been as follows:
Dec. lat— Britain. France many. Foreign wise. Total.  Stock. g @ P> 4 o > z 4 o z
.. 8 8 s _S S ® » & 3 8 9
Calveston 37880 1L8% 400t 57807 oz 18078 Baida OB 0FTOBOBTORTOR  =opsomiopiopiozd
Savannah —— 8150 1100 9250 229693 92 22'827232 82'831s9 |83783 83 '83 3a1
Charleston___ 0'000 5,666 11,000 8,429 8% 8% 8% lcg% é% 36 S8 ' 3% 38 38 3%
Nortolic X2 5909 45K A% 2R ¥ o & ., Sande e a
New York—— 000 '565 2660 T.566 7000 07087 M- @ ! oo ®1 00 pi 00 o] @@ ©o 1
Other ports— 25,000 18,000 3,000 40000 63,645 ® = ?@ ©g &D f& © B u %
T® 1® |1® Te 1@ 1@ |® .
Tol 1910 193856 1987 G41L 2738 224%0 3058 9B ©0 o0 gq 0 0 0O 0 09 O o 0o O wk
Total 1909.. "05,107 37,178 02419 19,003 38844 222,671 597291 BP ote 1 &80 D1 M 01 © 21 b B8 s
Speculation in cotton for future delivery has been but coo 00 ®] 0o 00 G0 ®l1 @M.1 @O 00 ®]
moderately active at lower prices. The fall in prices is to o 8% G ©0 ¢ by DO BH B zZ
be ascribed largely to increased offerings from the South, ® 1® f@ 1® 1® ?@ 1@ 1® T® 10 |® |® 38
here and in Liverpool, and to some decline in Southern spot o 00 00 00 00 00 (B 00 @» Gv 00 o
quotations. Also, there has still been a noticeable tendency oo £io Bo &0 © 91 G2 5P BB o~ BY
to increase the figures on the crop estimates. Most of them oo @0 00 oo ol oo ol oD © O® oo o |
are now above 15,000,000 bales and not a few approximate ow afb Bo © Qo © B S By bb b .
10,000,000 bales. The average estimate of 183 members of [0 ® ri T5 ‘f“@ ’rg T’(@ 1 10 16 fif
the New York Cotton Exchange the other day was 15,238,000 ri ® T® e
T B : 00 ©wo Vo © OO0 o o® @ pew 0O o 3
bales. The New Orleans “Times-Democrat” makes it 14,- =R PR O Bo Bo% 00 '
835,000 bales, exclusive of linters and re-packs, or, as some ©9 oF kRS 21 21 o9 Ow SI
would consider it, an actual total of anywhere from 15,200, Qm _@l 0o ©O _oo| oo @] ®D O] weo 00 11 =
000 to 15,400,000 bales. One from Texas is 15,845,000 bales. E W R Q8 Qo b bb o wmx ph z3
A New Orleasn member of the trade thinks it is 15,800,000 1® ?@ l® e TO@ ®@ T@ 70 T® |® |@ 10 -<§
bales. And so on. At the same time, it is supposed that cop o 00 00 00 00© M o00©® M owm 00 »§m
there is to be a disparity between production and consump- (A | Ry &5 ©© bb 5, bR &}[| bob R 14
tion of some 2,000,000 bales. Meantime, speculation is slow,
being confined for the most part to professional operations. T zd
Northern spinners still adhere to a waiting policy, their tak- go 2<
ings being noticeably smaller than those up to this time last <.: w§
year. Some have an idea, too, that the next reports of o<
the ginning will show big totals. Large spot interests at
times have been heavy sellers, coincident with reports of de- ﬁ R0 g% gg gl Sé’g:g @1 2% %P % bb u
clining prices at primary spot markets. Also the reports are = =
persistent that the proportion of low grades in the present 1® 1® 1® T® T 10 T® T® 10 7@ T@ 1@ 21
crop is unusually large, and that they are likely to prove g)]??f @0 o® @D a G0 ® €0 oo 000
burdensome to the market later on. Some orders to buy here € && %fg i @5 SI 43 \rfélb & 88 1
on a scale-down have latterly, it is said, been 1© 10 10 1® 10 1o 11 1® lo. lo. lo 11
withdrawn. It is also reported that the decline ° % © B © b 4 ® ©
in raw cotton has had a rather chilling effect 106 1® 10 1® 10 10 19 |® 10 |® 1® 1® .
in some branches of the cotton goods market. ©®© o © o o o O ® © © !
Manchester, if firm, has been quiet. Spot sales at Liverpool IS ¥ 1M 1s IS 1t 11 IS IS IS 1B 11

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-

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.

: f December 1— 1911. 1910. 1909. 1908.
thing unusual. In recent years JL_JIy has sometimes been giociat Liverpool bales. 609,000 639,000 948000 538,600
two cents over October. The Continent has also been buy- Stock at London . 4,000 X 7,000 10,000
ing July, August and September, with a noticeable tendency Stock at Manchester . 48000 50000 56000 37,000
of August to sell over July, which is also something new. StToI;[alt?-ireathritain stock 66%% 69%’888 1’01%'800 585,888
Though the December notices on Tuesday, amounting to ockat Hamburg_____ . ) , ] 3
35,000 bales, had a rather depressing effect for the moment, §%8§'|§ at Bremen — %‘5'%"% %g?% %8%888 326’%

i i Stock at Marsellfes .~ 2000 ~ 2000 2000 4000
th_ey were soon stopped by Ieagjlng spot interests. Some QoK At e T 15300 299 5900 21000
think, moreover, that the crop is being overestimated and Siock at Genoa.. 25% 35'000 48,000 37,000
that the present price amply discounts anything bearish in Stock at Trieste 70700 4, ' 1,000 6,000
the situation. The trade as a whole seems to disapprove of Total Continental stocks 451,000 364000 693000 592.000
the $50,000,000 scheme for advancing the price of cotton as Total E tock 1112'000 1056‘000 ' 1177'000
h M - . otal European stocks.. 1, s ,056, 1,704,000 1, )
|_Ilog|cal, to _put it m|Id!y,_ and as reall_y calculated to _defeat India cotton §Ioat for Europe__ . 13,000 80,000 ~104'000 X
its own object, an opinion with which some experienced émcr. céottq?:ﬂoaftlfc%r Eéjrope... 95‘71,888 788,(2)86 723,589 1,009,462
inei _ i H H t, Brazil, Ac.,aflt.for Europe.. 3 A 63,000 A
people of the South coincide. To-day prices declined, owing gV RIS SCHRIVEN BT P 185000 257000 212000 233000
to increased Southern offerings, a decline in Liverpool, lower Stoc& In Bombay, India 6,000 205,000 295000 174.000
i i i Stock In U. S. ports X 1,023,668 819,962 1,098,673
spot markets, rumors of large ginning and selling by spot Stock In U. S. FI)nterior towns 866,581 777,378 736,416 §
houses. New low levels were reached. Spot cotton has S. exports to-day........ 35,770 50,857 17,507 75,813

been dull and declined 20 points, with middling uplands 9.25c.
The rates on and off middling, as established jNov. 15 1911

Total visible supply. 4,706,034 4,324,139 4,675,474 4,742,292
gr%ter;?cgrk%ove, totals of American and other descriptions are as follows:

by the Itevision Committee, at which grades other than i k bal
i i i . Liverpool stock............... ales.
middling may be delivered on contract, are as follows: MAnchoater StonK . 524:888 551,000 862,000 437:888
Fair . -—--c.1.75 on|Middling.... Continental stock | . 418,000 339,000 669,000 544,000
Strict_intd. fair___ 1.50 on ‘Strict low mi Strict mid. tinge: American afloat for Europe 927573 785236 723589 1,000,462
Middling fair... =7 1300on Low middling Middling tinged...0.30 Off U. S. port stocks 1,256,110 1,023668 819962 1,098,673
Q0d g 058 on coect Jop T e o er O 0500y o & Interiorstocks. 858l i3 rsedle sl
0 Iadling 0. od ordinal .150ff[Low mid. tinged... [ U. S. exports to-day. X
Strict middling__ 0.30 on Strict g'd mg./ 9d.0.43 onIMiddlingstained...0.90 off P ; Y 85,770 50857 17,507 75813
The official quotation for middling upland cotton in the ;Ot?IIAgem?‘:W 4,065,034 3,570,139 3,877,474 4,043,292
. ast Indian, grazil, cC—
New York market each day for the past week has_been. _ Liverpool stock 85,000 38,000 86,000 101,000
Nov. 25 to Dec. 1.— Sat. Mon. Tues.Wed. Thtirs, Eri. ondon stock.. ..., N ) 4,000 3,000 7,000 0,000
Mldd\'mg uplands------------------ 9.10 o0ao 0.30 9.30 H. 925 E\:/Iant(;hestterl s%oclli . 2%’888 2471’888 45’888
ontinental stock=———-----=- X , X
NEW YORK QUOTATIONS FOR 32 YEARS. India afloat for Europe- 000 80,000 104,000 60,000
1911.c 0.2511903 ¢ 11.95 |1895.C......... 8.50]18S7.c 10 62 Egypt, Brazil, &c., afloat-- 84, 89,000 63,000 68,000
1910.. 15.15 1902 . 85071894 U581 1880........... 910 Stock In Alexandria, Egypt...... 185000 257,000 212,000 233,000
%888 14.65 4t Stock In Bombay, India.... . 226,000 205,000 295.000 174,000
. 9.35 . .
1907.— 11.80 X Total East India, &c- 641,000 754,000 798,000 = 699,000
18%% —__ 1125 18: . Total American----------------—--. 4,065,036 3,570,139 3,877,474 4,043,292
1904 —eemeee 9.00 9.88 ) Total visible supply------- 4,706,034 4,324,139 4,675,474 4,742,292
— 1880 1200 \igdimg Upland. Tiverpool 5.08d. T B.06d - 772d. " A7d
MARKET AND SALES AT NEW YORK. Middling Upland, New York__—  9.25c. 15.00c. 0.75c. _ 9.35c.
Egypt, Good Brown, Liverpool.. 10d. 11 1I-16d. 12 %d. 9 I-16d
Futures SALES Peruvian _Rouq_h_ Good, Liverpool 9.50d. 10.75d 9.25d. 7.90d.
Sinfit A/t et Market : Broach, Fine, Liverpool---------- 53-8d. 7 9-16d. 71id. 4%d.
Closed. Closed. Spot. Contrct. Total. TInnevelly, Good, Liverpool— 5 5,16d. 75*d. 6 15-16d. 4 Il-16d.
Saturday__ Quiet, 5 pts. dcc.. Barecljy steady.. . Continental imports for the past week have been 228,000
Monday” ™™ Quict, 10 pts. dec.. Steady............ ~ibo "166 pal
Tuesday__ dulii___ : Very steady— ales. . R
%egrr;%sé?/ay. DuHo'""ijAY EaSY.cccorinene. The above figures for 1911 show an increase over last week
Friday....... Quiet, 5pts. dec... Barely steady.. 1,000 37 of 243,693 bales, a gain of 381,895 bales over 1910, an ex-
Q P 4 Y 37,800 38,800 cess of 30,560 bales over 1909 and a loss of 36,258 bales
Total__ 1,100 37,800 38,900 from 1908.
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AT THE INTERIOR TOWNS the movement— that is,
the receipts for the week and since Sept. 1, the shipments
for the week and the stocks to-night, and the same items
for the corresponding period for the previous year—is set
out in detail below.

«000HTrti.00i>000r»00cgc5i0{000iNHHIO{OTFhiOT}'<'joirt<vjH
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The above totals show that the interior stocks have in-
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 THE WEEK 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:

mi .
hDeceg]ber = Week. S Stinie Week Se| Stmcf
— eek, ept. 1. . .
Shippe 24,979 1%,409 31,345 1%930
20,856 13,134 106,532
225 2 2,37. 16,947
5.308 43,732 6,592 44,282
. 3,418 24,187 4,117 8,043
. 8024 57,742 1 60,807
. 7,287 80,294 9,418 60,978
. 52,441 384,458 74,122 495,519
Deduct Shipments 10 476 57, 9,831 58,760
4.823 15,269 1,020 13,147
. 1,145 14,261 1,847 20,724
Total to be deducted TG A4 87,174 12,698 92,431
XQtMiife  Hn™ UVWIWUU  .35,997 297,284 61,424 403,088

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.

VL g \Y iv——-S—_————
In Sight and Spinners' ince ince
9 Takings!J Week. Sept. |. Week. Sept. 1.
..458,293 5,304,548 432,629 ,516,041
.. ,997 297,284 61,424 403,088
1. 53,000 582,000 51,000 558,000
.. s 6,183,832 545,053 5,477,129
. 54378 ,%%8 766,144 65,499 726,600
..585,940 610,552
6,949,976 6,203,729
Northern spinners’ takings to Dec.| 84,074 770,284 87,271 049,083
Movement into sight in previous years:
Bales. Since Sept. 1— Bales.
356,066 1909—Dec. 3 5,992, 894
602,712 1908—Dec. 5 - e 657
471,958 1907—Dec. 6 046
574,885 1906— Dec. 7 6 263,857

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.— Below are the closing quotations of middling
cotton at Southern and other principal cotton markets for
each day of the week.

THE CHRONICLE
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Closing Quotations for Middling Cotton on—

Week endin i

December Sat'day. |[Monday. | Ttiesday. Wed'day. Thursd'y. Friday.
Galveston 9H OH 9H 10H H
New Orleans_ 9H 9H 0K 8 9 3-1#
Mobile .........7~ 9 3-16 9 3-16 9 1 1
Savannah 9h 81516 8 1516 8 1516 8 15-16
Charleston___ 9H 9 9 9 8H
Wilmington_ 9 8n 8H 8 SK
Norfolk 9 3-16 9 1-16 9 9 1-16 HOLI-
Baltimore 8H OoH 8'&1 9K DAY. OH

Philadelphia~-. 9.65 9.55 .55 9.55 9 50
Augusta OH 9316 OH 9 3-16 OH
Memphis 9H OH OH OH OH
St. Louis] 9% OH 9H 9H OH
Houston T 9 7-16 9% 9 7-16 9 7-16 OH
Little Rock_ OK OH 9 9 9

NEW ORLEANS OPTION MARKET.—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, Monday, Tuesday, Wed'day, Thurs%g Frlda{
Nov. 25. Nov. 27. Nov. 28. Nov. 29. Nov
NoRar @ )
ange — — —— — — —
b Closbmg ......... 9.0@3—.07 8.0%—.97 8.99-.00

ecember—

Range 9.06-.17 8.96-.04 8.91-.00 8.90-. 8.83-.97
3 Closing 9.06-.07 8.96-.97 8.99-.00 8.95-.96 8.83-.84
anuary—

Rangye 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— 896
MCIthI%Q— ~5.08-08 8.98-56 8.96-90 89557 8.82-.84
arch—

Range 9.12-.22 0.01-.09 8.96-.05 9.00-.08 8.86-.00

Cltl:lsmg 9.12-.13 9.02-.03 9.04-.05 9.00-.01 8.86-.87

ril—

pRange —(%——O@l—— —_— @ — HOLI- _%_
MCIosmg— 9.14-16 9.04-.06 9.07-.08 9.03-.05 DAY. 8.89-.91

ange 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

n f— PR JR— —_— — J— J—
3 IClosigr;u_:] 9.2%—.25 9.1@—.14 9.1%.18 9.1@—.13 8.0@—.98
uly—

ange......... 9.30-.42 9.19-.26 0.15-.21 9.19-.26 9.04-.18
A Clostlng 9.30-.31 9.19-.20 9.23-.25 9.19-.20 9.05-.06
ugust— i

ange .. — A — — . 915 — — — —

CIOSI%g 9.% — 9.1@3 —j9.20 — 9.1@1—.16 8.%—.00
SepRtember— @

ange — —_ — — — p— j—

CI05|%g 929 — 9.1%—.20 919 — 9.1@—.19 9.(%—.05

ne—

SpOt.....ue v asy. Unchang Steady. Steady. Steady.

Options....... Ba ly’s'y Steady.” Steady. Steady. Steady.

WEATHER REPORTS BY TELEGRAPH.—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.

Galveston, Tex.— 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.

Abilene, Tex.— It has rained on one day during the week,
the rainfall reaching twenty-eight hundredths of an inch.
Lowest thermometer 14.

Palestine, Tex.— Rain has fallen on two days during the
week, the rainfall being*six hundredths of an inch. Mini-
mum thermometer 22.

San Antonio, Tex.— Dry all week.
ture 24.

Taylor, Tex.— Rain on one day of the week, rainfall being
one hundredth of an inch. Minimum thermometer 20.

New Orleans, La.— The week’s rainfall has been two inches
and fifty-two hundredths on one day. The thermometer
averaged 45.

Vicksburg, Miss.— 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.

Helena, Ark.— 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.

Little Rock, Ark.— 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.

Memphis, Tenn.— 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.

Montgomery, Ala.— 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.

Selma, Ala.— It has rained on one day of the week, the
precipitation being ninety hundredths of an inch. Average
thermometer 37, highest 55, lowest 20.

Mobile, Ala.— 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.

Savannah, Ga.— Rainfall for the week sixty-nipe hun-
dredths of an inch, on three days. Average thermometer
50, highest 72, lowest 28.

Charlotte, 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.

Minimum tempera-
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Charleston, 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. 11011.  Dec. 2 1910.
Feet. Feet.
New Orleans Above zero ofgauge. 5.2 2.6
Memphis Above zero ofgauge. 16.t 3.0
Nashville Above zero ofgauge. 9.7 11.5
Shreveport___ Below zero ofgauge. 3.5 4.8
Vicksburgon T Above zero ofgauge. 18.2 14

RECEIPTS FROM THE 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.

Receipts at Ports. Stock at Interior Towns. Receipts from Planta'ns.

endlng 1911 1910, 1909, 1911 1910, 1909, 1911 1910. 1909

4 089 783 429,139 290,714 231 509,565 467,271 522,305

" %4%%@, 442’899 ,157 390627 2%24054755055 865 523,908
187, 42007 71775 530, 567441 471,979 476,196

187,955 381,530 40%,4:%4? 664,361 542,929 565, 568813 452% 136,767

EEBwN
Enr\
3
il
P
8

Dec. 1468298 432,629 216,389 866.581 777,378 736,416 496,843 498,128 255,016

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.

NEW YORK COTTON EXCHANGE 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.

INDIA COTTON MOVEMENT 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. 19009,
Receipts at— JcC Since
Week. t 1 Week Sept o ek Sept. 1
Bombav........ cccoces ceennns 000 70,000 293,000 107,000 469,000
For the Week. Since Sept. 1
Trom— Great Conti- Japan Great \ Conti- Japan
liritaln. nent. AChina Total liritaln | nent. & China Total.

Bombay —

1911 1,000 1,000 24.000 47,000 71,000

1910.. 2,565 14,000 1,655 17,000 222, 152,000 62,000 219,000

1909 2,000 45,000 19,000 66,000 % 0. 102,000 86,000 191,000
Calcutta—"

1911 1,000 6,000 7.000

1910 2,000 5,000 7,000

1909 1,000 1,000 2,000 7,000 9,000

ras —

1911 - 2,000 5,00(1 7,000

1910 2,00U 2,000 1,000, 7,000 8,000

1909 __ 3,000, 4,001 1,00(1 8,000
All others—

1911 -- 3,000 3,000 4,000; 38,000 1,00C 43,000

1910 _ 2,001 2.00C 28,000 38,000

1909____ 1,000 1,000 — 2,000 IO 800] 35,000 45,000
Total all- |

1911 4,000 4,000 7,000; 73,000 48,000 128.000

1910___ 4,000 10000 1,000 21,000 180001 192,000 62,000 272,000

1909 3.000 47,000 19.000 09.000  21,000° 148,000 87,000 256,000

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

7.000 bales during the week and since Sept. 1 show an
eCrease of 144,000 bales.

ALEXANDRIA 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 Alex-
andria, Egypt. The following are the receipts and ship-
ments for the past week and for the corresponding week of
the previous two years

Alexandrla Egypt,
November E%yp

1910-11. 1909-10. 1908-09.
Receipts (cantars)—

This week . 420,000 450,000 430,000

Since Sept. 1 — 2.715.796 4,019,031 3,113)524
This Since  This Since This Since
Exports (bales)— Week. Sept. 1 Week. Sept. 1. Week. Sept. 1.
To Liverpool 11,750 58,340 12,750 98,051 5.250 62,843
To Manchestér . _ 15, 06,010 9000 82579 8750 50,099
To Continent ami Thdia. 10009 77,453 8,500 100,986 6230 93,281
To America......... ........ 6,083 5750 30,548 5250 21,699

Total exports 38,250 208,186 36,000 312,164 25,500 227,922

This statement shows that the receipts for the week were
420,000 cantars and the foreign shipments 38,250 bales.

THE CHRONICLE

1543

WORLD’S SUPPLY AND TAKINGS 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. 1011. 1910.
Week and SeaSon.
Week. Season. Week. Season.
4.462,341 4,075,271
Visible supply Sept. 1----------—-- 1,603,418 1,495,514
American in sight to Dec. 1 585,940 6,949,976 610,552 6,203,729
Bombay receipts to Nov. 3 54.000 212,00 70.000  293.000
Other India shlp'ts to Nov. 30.. 3.000 57.000 4.000 53.000
Alexandria receipts to Nov 29. 56.000 362,100 60.000 536.000
Other supply to Nov. 21 *----- 8.000 94.000 7.000 82.000
Bohal {Q.upply 5,169,281 9,278,494 4,826,823 8,663,243
educ
Visible supply Dec. 1------------ 4,706,034 4,706,034 4,324,139 4,324,139
Total takings to Dec. 1 463.247 4,572,400 502.684 4.339.104
Of which”American........ .. 376.247 3,737,360 392.684 3.427.104
Of which other__ 87,000 835,100 110,000 912,000

* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c.

FALL RIVER MILL DIVIDENDS.— On page 1510 will
be found the statement of Fall River mill dividends for the
fourth quarter and full year of 1911.

MANCHESTER MARKET.— 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 Ibs. Shirt- Cot'n 834 Ibs. Shirt- Cot'n
2» Cop lags, common  Mid. 32 Cop inas, common  Mid.
Twist. tofinest. Upl's Twist. tofinest. UpVs
et d 3d s.d d d ds d 8d d
et.
20 m © 9H5 6 @106 521 @ 11H5 7 109 798
27 811-16® 9 5 514@10 4H 517 10% @ 5 6J4@10 8 7.76
lov
3 8% 9H 5 5 10 1 517 10 1316 %11H 5 6 10 734 7.81
to 34 8 9% 5 4J4@10 1 525101516 @11*4 5 7 10 9 8.00
17 8% 5 434@10 4 51911 @ 1uA5 7 10 10 7.85
24 1 @ 9w5 4J4@104 52114 @ 12 5 73#H@10103% 810
184 © o9:5 4H@04 503113160 12K5 8 @10 11 806

SHIPPING NEWS.— 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.
100

NEW YORK—To Hull—Nov. 28— Francisco. 100...
To_Havre—Nov. 25— Rochambeau, 3,400  Nov.

2,169 upland. 130 Sea Island, 30 forelgn , 729
To Bremen—Nov. 29— Friedrich, 4,544
To7,38twerp—Nov 24— Vadcrland, 548 Nov. 27— Mlcﬁlgan a8
To Llbau—Nov. 25— Kursk, 600 _ 600
To Reval—Nov. 25— Kursk, 100 — 100
To Naples—Nov. 23—San Giovanni, T,000 — Nov. ZZ—Duca [
d’Aosta, 1 ,100
To Trieste— Nov. 29—ivernia, 300 300
To Bombay— Nov. 29—Swa2| 1,044 1,044
To Japan—Nov. 23— Indradco, 3,540 3,540
GAL_\l_/ESTON To Liverpool—Nov. 24—Canadian, 21,743 21,743

0 Manchester—Nov. 24— Esperanza de Larrinaga, 13,970 13.910
To Havre—Nov. 24— Reliance, 11,63
To Bremen—Nov. 24—St. Stephen, 10,756.
To Antwerp— Nov. 27—Penrit Castle, 4,6
To Ghent—-Nov. 27— Penrith Castle.

TEXAS CITY—To Liverpool—Nov. 27—D|ctator 8,202.. Nov

28— INKUM, 14,803 ... cciiiiiiiiieeeeeeiiiiies ceeriien eaeeeeean e 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— Tudof Prince, 8,303 8,303
To Antwerp—Nov. 30—Raeburn, ,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 leerpooI—Nov 25— Moorlands, 8,403; Cata-
lona, 4,458 '2,861
To Manchester— Noy, 27— Tabarlstan 8,326 8,326
To Bremen—Nov. 28— Bankdale, 11,427 _Nov. Z9—Helve-
tia, 5 17,357
To Reval—Nov. Z8—Bankdale. L05Z i 105:
To Pasa%es—Nov 25— Catalone, 60
To Bombay— Nov. 25— Catalone, 1,651 Moorlands, :l()()—------ 1,751
To Barcelona—Nov. 24—Arclduca Stefano, 5,576--- 5,576

To Genoa—Nov. 24—Arclduca Stefano, 3,500
BRUNSWICK—To Manchester— Nov. 27—Memphian, 4,500____

To Bremen—Nov. 29— Irishman, 6,009................cccceeeunnnin 6,009
WILMINGTON—To Havre— Nov. 30—Beechley, 12,482; Bcnpark

13,850
To Bremen—Nov _ZZL:Kuchencrea 14,241--

BOSTON—To Liverpool—Nov. 24—WInlifredlan, 2,992__ Nov. 28
— Georglc, 3,327 6,319
To Manchester— Nov. 27— Bostonian, 1,107 1,107
To Genoa— Nov. 24— Romanic, 200
To Yarmouth—Nov. 24— Boston, 115 115
BALTIMORE—To Liverpool—Nov. 24-—Ulstermore 575.. 575
To Havre—Nov. 23—Ph|IadeIph|an 90 901
To Bremen—Nov. 23— Breslau, 4,732. .Nov. 30—Rhein, 6411 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—Noy. 25— Canada Maru, 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............0.ccos —coeeeees - 100
Total 299,106
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The particulars of the foregoing shipments for the week, have taken on single days within a month. The output at
arranged in our usual form, are as follows: Minneapolis, Duluth and Milwaukee reached a total of
Br.?;?ﬁt FL%?%? rﬁg{{ —N%‘,QhE“g’opfa M&é( J%Pan Total. 384,535 barrels, against 356,475 in the previous week and
Sl ebton— 3509 1743016756 7. ’ 8303 401,125 last year.
E%)Fﬁr(%ll]ty—z& 05 107358 — 23:883 Wheat declined under the strain of large Northwestern
u%vnlgrleans_mz'%%?s —_ 8303 263686 receipts and steadily increasing visible supplies at home and
Pensacola__— " 8500 T ° 500  abroad. Weakness of cash prices at the Northwest at times
Savannah™ .. 21187 357 50,483 . .
Brunswick-----— 4,500 6,009 0509 has been a factor. So has better weather in Argentina and
\évo'ls%'rr,‘gmn 26332 14241 _________ 4(7)%71% the growing conviction that the crop in that country is large
_ 12'6515% and that it will have the greatest export surplus that has
- 150 %577 ‘51(7’52“; been seen for years past. From most parts of East India the
100 2,450 2,550 crop advices are rather favorable, whatever may be said
Total-------- 119,011 44,592 91,241 14,715 10,736 3,160 15651 299,106 about impending famine in a portion of Western India. Crop
The exports to Japan since Sept. 1 have been 71,700 bales conditions are favorable, too, in Germany, France, Great
from Pacific ports and 4,990 bales from New York. Britain, Italy and Hungary. The Australian crop

Cotton freights at New York the past week have been as

is estimated at Melbourne at 80,000,000 bushels, and recent

follows, quotations being in cents per 100 Ibs.: - ted t further i tin th
g | Sza5t' M2°5n' ngs. er5d' Thurs. F2r5i. rains are expecte _0 cause a further improvement in the crop
iverpoo -
Man(?hester— 2 2 2 2 2 outlook. _In Russia, too_, the prespects are regarded as gen
av 35 35 35 35 35 erally satisfactory. It is not difficult, therefore, to under-
Bremen - 25 25 25 25 HOLI- 25 . . . -
Hamburg 27)3 27)3 27)3 27)3 DAY 27)3 stand the bearish trend of sentiment in American markets.
éﬂénte \ﬁa_A_ter % % %g % 338 Traders, too, have been selling December short, owing to the
thvh%['ﬂgmg— 45 45 45 45 45 big world’s stocks and the favorable crop outlook. The total
Barcelona.: X 35 - 35 ! i i
garcelon 35-37°X 35-37)3 35-37)3 35-37)3 35-39)3 world’s supp_ly of all kinds of wheat is cl_ose to_ 200,000,000
Trieste 42 42 42 bushels, against 140,000,000 a year ago, including 106,989,-
Japan. .. _ 55 55 55 55

LIVERPOOL.— Bv cable from Liverpool we have the fol-
Iowmg statement of the week’s sales, stocks, &c., at that port:

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-

Sales ol the week bales 90,000 25000 “4d0  Ahos

e3 ol the wee ales . ) , i

OF which speculators Taok .. 4000 7000 2000 2000 crease in the same week last year of 2,747,000 bushels. The
Of which exporters took__ . 4,000 4,000 2,000 ,000 world’s shipments last week, too, reached 10,080,000 bush-

Sales, American . 44,000 35,000 5,000 36,000 . . .

'A:ctual edxpdort - 7,000 , 7,000 '000 els, against 7,520,000 in the previous week. In a word,
Tg{;Yasrto‘ék_Est.mated i ’ 103:0(68 108,‘888 1%%’000000 pretty much all the news has seemed to have a depressing
Of which American 5,000 391,000 458,000 524, 00 H i
Totoa}l Irr?pﬂrtAs of the week__ 2831’888 ﬁgooo 17%000 10 effect. Yet last Tuesday Kansas City reported sales to mills

which American , ,000 ,000 ,000
Amount afloat 208.000 478,000 278000 51000 ef 200,000 bushels._ There have l:?een some repor_ts ef rust
Of which Amierican .358,000 414.000 409,000 371,000 in Northern Argentina. The Continent has been bidding for

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:

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-

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday. sionally been firm on reports of rain in Argentina. Large
Market 1 Fair Fair Fair charters were made at Chicago last Saturday. Some think
3 Quiet. béglqugf baﬁnfgﬁ doirrﬁﬁ Quiet. Quiet. current prices discount bearish conditions for the present.
’ ’ ) Later in the week prices advanced on reports of excessive
Mid.Upl-ds 5.19 513 5.09 511 513 5.08 R . - B
sal 6000 8000 rains in Argentina, a good cash demand in the Southwest
Sgeeci?@Tp- '500 "500 ?% 8'000 ?ﬁ% 5‘% and covering. To-day prices again advanced on some un-
'\}l:ut'?rtes 1 gwet at Btaédy sty Sieady at Steady at Steady at  Quiet at favorable reports about the condition of late-sown winter
arke el al y 01N 1 its
AL de%?lne dechOane de§|ne advpgn s degﬁlr?e )E;enera(ljeye. wk_leat at :\:e West, I!argede)werts_ for thE weehk z;nd ’jlt.rong cals_h
rices at Minneapolis an innipeg, though the Minneapolis
Market, 1Steady at 1 Qwet at Steady at Steady at St)é unch Qulet at P . p R peg 9 P
é M p3 decd to d I é®l 5x@6cf< Jo 2k | stock has increased during the week 975,000 bushels. The
.M. ecline. . a . .
])3pt. adv. ecme : pis. “ad. ecme ecme December tenders here were 1,000,000 bushels and in Chi-

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 07-10Cd.

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.

NO\tlb 25 Sat. Mon. Tues. Wed Thurs Fri. NTo, 2 red----- 5515))3 Moﬂ' dees: 9\’7\,(%‘ ||rg>||- Fé"7H
Dec. 1. 12X 12X 12X 4 1ox 4 1x 4 12X 4 12x 4 December delivery In elevator 99)3 98)3 97X 97 day. 96 %
p.m. p.m - p-M. p.M. p.m. p.m. p.m. p.m. p.m. p.m. p.m. DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
Mon. Tues. Wed Thurs. Fri.
NOVGmeer 59X (I))SQ 99 2 R gg  December delivery In elev 95)3 943 93H 9 03)3
Dg(\:l.'——J:r?' 4 99 89 x 89 % g5 X X ax ;’ May delivery in elevator- 100)3 1 98 X lloll-  99)3
%%B-‘,G%?, ‘é 83)3 81" 90 g%X % 83 93 o1 x 60 %x July delivery in elevator- 94)3 94)3 03X 03)3 day. 94)3
- 92 X 91 X X 95 95 93 91X 90X i
Mch.-Apr 01 95 35" 9% 6% oax o8 X oax 3 o% Indian corn has deelmed to some extent, partly u_nder the
Apr .-May. 503 96 95X 95 92X Eﬁ_ Eﬁ_x 06 X 95 03X influence of lower prices for wheat and partly owing to a
ay-June 5 05 % 97 X 97 94 X : 08 X 97 05X -
June-July 5 07 X 09 0gx 03 03 00X 90 X 97 X tendency towards clearing and colder weather at the West,
July-Aug 5 08 &x @J %X 08 04 04 01 X 00 X 99 : f i
éth Soet. ggé 98 03 X 03X 01 X 00 x 99 which would obviously be more favorable for curing and
C| Ct. .
Oc'% _Nov. 5 05 Ef)x SSX 8% géx 3§x og X %X ggx SSX 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
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

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
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emphasized by some. To-day prices advanced on small of-
ferings, bullish statistics at the West, an absence of Decem-

THE CHRONICLE

1545

The exports from the several seaboard ports for the week
ending Nov. 25 are shown in the annexed statement:

- S : Wheat. Corn, Flour, Oats,  Rye, Barley, Peas,
ber deliveries on contract, a rise in Liverpool and covering. Exports J bush. bush, ibis. bush. bush. bush. bush.
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. NewYork.......... 542,338 9811 58229 2,000 6,060
Sat. Mon. Tues. Wed. Thurs. Fri. Boston............. 443,003 112 1572
fmh corn i e nom. nom. nom. nom. lloll- notn.  phjjadelphia 633,000 14,000
December delivery in elevator----- nom. nom. nom. nom. day. nom. Baltimore.... .. 227882 9,259
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. New Orleans 1,0004.000 16,000 1,000
Sat. Mon. Tries. Wed. Thurs. Fri. Newport News___ 1571
December delivery In elevator----- 02!% 024 %02 % 03Holl-63&aveston......... ... 3631 ... -
May delivery in elevator---- o4 64 03% 644 day. 0112 Mobil 15000 3,000
July delivery in elevator.. o4 04 03% 64A 04% obtle____ _ d e
. Montreal_ 591,000 101,000 32000 ........
Oats have followed other grain downward, though there Norfolk. ..ol na
has been no decided decline. Prices have simply receded Total week 2638223 139923 129976 3,000 6,060
slowly under the influence, not only of the depression in other Week 1910.........1,999,811 220,882 258251 14,468 31,237 4558

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-

The destination of these exports for the week and since
July 1 1911 is as below:

i ing the 0 Flour- Wheat: Com
ests_ early in the week_ were understood to be leading the Since Since Since
selling, and have also, it appears, bought May and sold De- Week  July 1 Week July 1 Week July 1
cember. On the other hand, the receipts have been light Exportsfortceekand Nov.25. 1911.  Nov. 25. 1911. Nov. 25, 1911,
and the available American supply decreased last week 594,-  Since July 1to—  bbls. bols. bush. bush. bush. bush.

000 bushels, against a decrease of 275,000 last year. But

United Kingdom.... 66,346 2,163241 1,813,034 22,198,887 101,000 4,689,595

Continent........... . 21,796 958503 820,189 15,781,937 8,599 4,246,018

trade, as already intimated, has been unsatisfactory, prices Sou. & Cent. Amor.. 18808 405,783 5Q00 286,764 2120 621,585

are relatively high, speculation is sluggish, and, finally, éngtl\llndieAsﬁ. 211273155 472%29%17 7,388 28'09]_122 75%%
. . . . rit. Nor. Am. S. N A a

there is the effect of receding prices of other grain. The re- Gy Countries__ 75 129770 9,000 13610

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.

Total

129,976 4,163,564 2,038,223 38,283,976
Total 1910..........

.258,251 3,596,088 1,999,811 25,073,668

139,923 10,334,059
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:

Standard A 17 wd' Thlll"lsl' F&'
tandards o oll-
No. 2 WhitellZ " 111-- 54% B54% 54 54%  day. 54% Wheat. Com.
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. Bxports. oL 1910, 1910. 1910.
Sat. Mon. Tues. Wed. Thurs. Fri. Week Since Since \Week Since Since
December delivery In elevat 47% 40% 40% 47% Holl- 47% Nov. 25. \ July 1 July 1. Nov.25. July 1 July 1
May delivery In elevator-- 40% 40% 40 40% day. 40%
July delivery In elevator-- 40  45% 45% 46% 40 % h Bugge(l)%olgughglgoo %ushelan Bushels. %UShe%OO %uas?‘ellgoo
. . North Amer. 4.1 .814.
The following are closing quotations: Russia....... 2184.000 43:818,000 105824000 272000 19428000 3.152.000
Danube__ 1.864.000 37, 105000 1377(1)0 28.282.000 10.517.000
FLOUR. ﬁrgenti{"a” %8% 21%%_000 %%%;%% ,000 71.396.000
Winter, low grades___ $3 50@%$3 65 Kansas straights, sack. $4 75®$405 ustralia__ - ,090, -
Winter patents = % 400 Kansas clear% sacks__ 4 00® 4 50 744,/000 19,698,000 Zg%%
Wmter sltralghts ....... 3(2)8% 2 % %lty '_;?atents 250® gg& Oth. country 232000 4,303,000 3,942,
inter clears e Hour
Spring patents———— 5 25@ 5 40 G¥ah am Hou Nominal. Total___ 10080000 218,056,000 266,519,000 1,709,000 56,399,000 91,879,000
Spring straights 4 00® 5 10 Corn meal, klln dried— 53 05
Spring clears 410@ 4 75
GRAIN. The quantity of wheat and corn afloat for Europe on dates
Wheat per bushel—f. o. b. Corn per bushel— Cents. mentioned was as follows:
~"Spring, No. 1.. 51 12 % Nominal
Spring, No. 2 107% Steamer elevator Nominal
Red winter, No. 0% _ No. 3 elevator Nominal Wheat. Com.
Hard winter, No. -103% ~ Ryg, per bushel— )
Oats, per bushel new- Cents. 2 Western......... Nominal United United i
agangavrv%sl - = Ba?fg;e—%/lzmgséylvanIaNo”w?rTe;Inal Kingdom. Continent. Total. ~ Kingdom. Continent.  Total.
No. 3 white. nom. Bushels.  Bushels, Bushels.  Bushels. :;B’Lé%r%e&x) g%hels.
The statements of the movement of breadstuffs to market R‘,g&_ gigﬂ %%_575’_% g%% 3245?2% %571%000 2176000 4548
indicated below are prepared by us from figures collected by Eg& %;i,iééé’: ]{g%% i%% 4;:%:% %%%% 1%’_';‘71;'000 zgjg%_'%
i ov. .. 17. .520. .280. . . .
the New York Produce Exchange. The receipts at Western Nov 501907 15680000 9040000 24 790.000 4.880.000 3240000

lake and river ports for the week ending last Saturday and
since August 1 for each of the last three years has been:

The visible supply of grain, comprising the stocks in

granary at principal points of accumulation at lake and

Receipts at—  Flour. Wheat. Corn. Oats. Barley. Rye.
Eols IOl bush, 601 bushy 56 . b, 22 s, busaSie, bu. S61ts seaboard ports Nov. 25 1911, was as follows:
Chicago---- 213600 2,322,900 1,302,700 834,900 53,000
Milwatikee.. 54990 342:390 70000 115600 261300 68340 AMERICAN GRAIN STOCKS.
10130 1,059,302 135,064 03082 12049
Minneapolis- ’ 2731080 80666 202384 737420 (03500 Wheat, Com, Qats, Rye,  Barley,
26,000 %% %g,% bush, bush, bush. bttsh. bush.
Cleveland 6’67% 39’,8%8 36990 54100 2,102 New York___ . 3,736,000 31,000 1,059.000 29000 34,000
St. Louis " 56006 207113 417,715 209523:88 %% %%88 “ afloat, - 87,000 36.000
Peoria : ,300 za% éﬁ% 185500 | d - 773,000 - 13,000 18.000 4,000
’ ’ - 727,000 50,000
Totalwk.’ll 294928 4908771 3,980, 229477 1978604 201,889  Bajtimore - 2080000 143000 211,000 280,000 1,000
' . 3885315 2875713 2,127,120 122401 — - ’ ’ !
Same %2 (1)8 %;ﬁ g%%{ SRR 2330205 2088344 140711 New Orleans.......... - 157,}1% 113.000 114,000
- | 5,000
Since Aug. 1 Buffalo .......cccceunee. - 3,230,000 39,000 1,311,000 84,000 1,154,000
5,429,932 108,911,388 53,252,262 59,404,479 37,7155(D 4475380 R 4 T
1901 3350060 119502078 BEE2048L 82949311 30,384899 2580003 - 1,004.000
8443, 515 138653540 50,460,100 72,610,295 07 1U7,45¢ .3574,945 . 17711000 44,000 344,000
. . - 120,000
Total receipts of flour and grain at the seaboard ports for pegit .- 426,000 246,000 232,000 41.000
the week ended Nov. 25 1911 follow: Chicago 17,367,000 438000 5.658.000 51.000 149,000
4.414.000
Wheal, Com, Oats, Barley, Rye- . 614,000
Receipts at— Fl&lijsr_’ bush. bush. bush. bus% blfslﬁ. Milwaukee.... 1,168,000 14.000 409000 211,000 155000
New York 163582 1,119,700 129,300 548100 42,338 880.000 268 000 1,088,000
1560 192947 25309 %‘1158 tooo 1120 Minneapolis ........... 13,284,000 6000 1944000 357,000 953.000
Ehiladelp g9 S0 o0 172 0 L 0r St LOUIS...en . 4258000 74000 52000 10000 160000
New Orleans * 8,400 89,700 000 ' 5 334,000 38.000 243.000
Ne ﬁzt Nows 37,000 47.000  1.342.000
Galveston. 21,000 1,000 660,000 103.000 109.000
Mobile.. 3,000 15,000 1.254.000 29.000 1.765.000 198.000
Montreal........... 39414  g¥s.om 0100 249,309 32,797 On Lakes. ..o . 2.751.000 210.000 46000 510.000
Total week 1911 376,821 2,793,808 76,135 18727 60.367.000
Total Nov. 25 1911. .69.56/. 1,591,000 20,681,000 1,381,000 4,411,000
SinceJan. | 1911  17,371,40284,589 258 01,243587 4360828742923)1 903,047 o oy o iy
Week 1910 368,143 2,350,059 507, 1,251,865 185323 23,192 Total Nov. 18 1911-.67,921.000 1,294,000 21,221,000 1,362,000 4,625.000
since Jan. 11910 10,825,13571,421,870 30,087,609 40,160 4173,692,023 845,113 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
on thesaibitls of tadiog ¢ 9ain passing through New Orleans for foreign ports | \ov, 28 1008 48973000 2651000 8894000 1070000 6472.000
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CANADIAN GRAIN STOCKS.
Wheat, Com, Qats, Rye, Barley,
hush. bush. bush. bush. bush.
Montreal 734,000 40,000 834.000 74,000
Fort William... 4.943.000 801.000
Port Arthur___ 2.420.000 431,000
Other Canadian. 3.034.000 2,425,000
Total Nov. 25 1911.. 11.131.000 40.000 4.551.000 74.000
Total Nov. 181011.. 12.427.000 74000  4.654.000 01.000
Total Nov. 26 1910.. 12.048.000 22000  1.058.000 52,000
Total Nov. 27 1909.. 9.999.000 54.000 481.000 6,000 134,000
Total Nov 28 1908.. 6.599.000 30.000 331.000 72.000
SUMMARY.
Wheat, Com, Qats, Rye, Barley,
bush. bush. bush. bugh. bush.
American . .69,367,000  1591.000 20.681,000 1,381,000 4.411.000
Canadian-- 11,131,000 40,000 4.551.000 74,000
Total Nov. 25 1911.-80,498,000 1.63L.000 25.232.000 1.381.000 4.485.000
Total Nov. 181911.-80,348,000  1.368.000 25.575.000 1.362.000 4.686.000
Total Nov. 26 1910..54,533,000 1474000 16.560.000 453.000 2.258.000
Total Nov. 27 1909..39,417,000  3.342.000 14.167.000 924.000 3.416.000
Total Nov. 28 1908..55,572,000 2.681.000 9.025.000 1.070.000 6.544.000

THE DRY GOODS TRADE.

New York, Friday 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.

WOOLEN 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.

THE CHRONICLE
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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:

—————— 1910----—-—-

Since

New York to November 25— Week. Jan. 1
Other Europe.......... 18 874
China, 58,485
India 145 14,135
Arabia 13,548
Africa 55 6,525
West Indies 82C 29,882
Mexico 5 1,829
Central America....... 417 12:634
South America . 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 I-16c. higherat4”~c.

FOREIGN DRY 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:

I
"% DI HID %EODN@% FaeRy B
a ’ o0 Xf
z T A
o BERED  WENEG 53 DOGGR IR
U
s coonny oo o 2 e
. cigem o ofogd IR i34
XY o a
gs,‘ﬁ' THBBE B AR BB 1 v HERE
o 2 2
to
o om0 omEm LT e
A L s w SuEEB PR
\tAoI 8 ooﬁ@fr‘o' gl rt © rt Ndrt &8 0 O Cper
7 a
o BY pRiBE 836l OB OV mieps B8
o of < @/ﬁ
&
A Lifi
B oip opegy  © SERBR IR 0 ERA B
ooy opaeee B © R
6t0@' E
T B PR ¢ APHR
8 GG
P 4
to
% oH J s
to
© m
gj a |
- o b
AN U Btow
a a to

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



Deo. 2 1911.]

ity D epartment.

News Items. o
Aberdee{l Ohehalis county, wash.—Commission Form of
Governmen Re]eCte .— 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 Citye
— 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, lleliman 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 EI 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, Wash.— VOIers Approve Com-
mission ~orm Of’véovemmen .— 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.

Colo ado—Bond Issue to Refund Old State Warrants De-
clare 60n5t|tut|0na|.— 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.— sohn m. siaton,
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.

Hilisbogo, Hill County, Tex.— Attorney-General Refuses to
Approve Boon S.— 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 De-
clared 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 0? 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 L0an.— 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.

ot Yy

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.— Refundlng 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. 1and Jan. 15 1912. The in-
terest coupons maturing to that time will also be paid.
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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.

. OsBlrosh, V\éinnebago County, wis.— Election on Commis-
sion Plan of Government.— An election will be held Dec. 1,
it is stated, to vote on the adoption of the commission plan

of government.

Pennsylyania — Volge og ﬁ:onstltgt%&l ﬁn]eﬂd ent tqux-
gude rof Debt L imit Bonds Tssued y Philadelphiator Subway

ONStruction.— 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 Formr 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.

Seatls. Wrs]h.—ReaSOH?@r Not Publishing Calls for Pay-
ment o1 Local Improvement boNGS.— 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 I1t.”

vancouver, Wash.—Election on Commission Form of Gov-
BrNMENt.— 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.— can
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 Payment.— 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, va.— Manchester Bonds Called for Payment.—
Among the advertisements elsewhere in this Department of-
ficial notice is given to holders of 5% bonds of the City of

If* Manchester, payment of which has been assumed by Rich*
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mond, to present their holdings for redemption at the office ThBRSAZOF(z:lA COlIJINTY (P. Od An Ictong1 Tex%%o 4&)ngs4§eg|stered—
of Edward J. Warren, Auditor of the City of Richmond, on oﬁd tate Comptroller registered on Nov $40, ° -ycar (opt.)
or after Jan. 11912, when interest will cease. *BROOKHAVEN, Lincoln County, Miss.—Bonds Authorized.—The City

Council passed an ordinance providing for the Issuance of $10,000 pubilc-
sch-bldg-Impt  bonds, It Is reported.

Bond Proposals and NGQOtlatlonS tl"SV\w( BROOKVILLE, Jefferson County, Pa.—Bond Offerln% Propogals will
kave been as follows: be received until 12'm. Dec. 15 by A\ 13 Stewart, Boro. Sco.

5% gold coupon tax-free bonds to purchase the Brookvllle Water

Co. s system, and secured solely by a mortgage to the Brookvllle

., ADA SCHOOL DISTRICT (P. 0. Ada), Pontotoc County, Okla.—Bonds g
Defeated— The proposition to' Issue 54,500 school bldg impt. bonds failed Bé't% &Jar:usi Cl%lzas tmfte?velftm%‘é"%ga%%rgﬁ for ‘?[ggg) $§90§”J $alt0?l?

to carry, reports state, at the election held Nov. 22. Brookvllle Title & Trust Co., of Brookvllle. Issued under Act of Assembl
RON, Qhio.—Bond Sale—The bids rece|ved on Nov. 28 for the six- Ma 311907, P. L. 355. Due on Jan. 1as follows: $4,500 yearly from 191
teen Issues of 4>5% bonds offered by the Sinking Fund Trustees (V. 03, 937 incl. and 83,500 in 1938; unpaid bonds are subject to call after 5
p. 1413) were as ollows t ijai* and accrued int. _Bonds may be registered as to _principal and
1) Hochler & Cummings, Toledo. 15; Otis & Hough, Cleveland will be defivered and paid for Jan. 1 1912. No deposit required.
2 First-Second Nat. Bank, Akron. Provident S. B. & Tr. Co., Cin.
3) Hayden, Miller & Co., Cleve. ) Stacy & Braun, Toledo strgg{tol\mvt’;ltSVILLEOO C\:AagggrogndC%Lljg E?e(ctrlg(l)P%tslmlpt gg/le 28 40 yr.
55,800 32,000 511,200 51,000 533,700 58,000 (opt.) bonds offered on June 17 (V. 92, p. 1513) have been awarded, we
Dodge Lava- Cedar Market St. Tallmadge Public are advised, to Sutherlin & Co. of Kansas City, Mo., at par and Int. to Oct
Avenue. tory. Street. Repair. Avenue. Improv't.
El} 11,401 20 530,210 84
2 . *88,075 20 BROWNWOOD, Brown County, Tex —Bonds Voted.—A favorable vote
23} .. 55,857 52,022 04,042503 (0,317 50 8,026 50 was cast on Nov. 20 on the proposmon to Issue $15,000 5% water-works-
4 .. *5, 880(28 00 11,503 00 4,044 00 39,275 00 8,020 00 improvement bonds, the vote be|nP to 9. Due 1952, opt. after 1932.
5 R 11,504 08 39270 81 802880 We are advised that these bonds wil probably be offered for sale In Jan.1912.
6 . J 0803 801,537 50 *4,04952 *39,408 88 8,048 64
829,300 56,800 $13,800 $11,400 511,900 BRUCEVILLE INDEPENDENT SCHQOL DISTRICT (P. O Bruccwllo)
Johnston  So. Main Wooster Wabash Berry and McLennan County, Texas.—Bonds Registered.—An Issue of $6,00f
Street. Avenue. Avenue. Malfison. 20-40-year (opt.) bonds was registered on Nov. 21 by the State Comptroller

$6,817 50 $13,850 00 BURthEYdCasga é:ounty, Idal(\jod—tBotrrl1d %alek—?g Nov. 22 $t7 ,300 IG%
11,577 warrant-funding bonds were awarded to the Bank of Commerce at par, less
*6,.826 00  13.853 00 $11,55'>88 8 $}_}_8ﬁ % $365 for attorntgl s’ fees. A bid o <far less $495 for attorneys fees \F/)vas also
3 51 11,586 39 11,947 00 recelved from the Union Trust Savings Bank of Spokane. Denom.
6,825 50 *13,882 46 *11/612 64 *11,970 43 d $300. Date Jan. 1 1912. Int J. & J. Bonds are optional

NG
$21,000  $11,360 56,000 512,600 ter 10 years.

Steiner Portage Douglas Public  Glenwood
; CAIR CHOOL DISTRICT (P. iro R|tch|e ount
Avenue. Place. Street.  Improv't.  Avenue. fBoné:lh O $§6|5880—60P/r0posalshw(fl1l bd r%tlzgweg %tll(v 13%%; )Bd Dof =
----------- g tevvveeeeee.. fOr the coul sc - bonds . enom.
$21 412 16 50 511,408 50 528%8*8(5) $500. Date Jan. ’ QPZ g Eaty gIe at the Bank %f Calro Due 34
6,324 00 21 326 00 s 289% 3%9?2 % yrs.. opt. after 10 rs Cert chec or $1,000, payable to Tcoyman,
24 8 > res., required. 0 bonded or floating debt.’ ~ ASsess, val 1911 $6,600,-
11,413 02 6,051 90 12,704 03
6,322 76 21,379 34 *11,451 00 6,064 25 *12,720 50
* These bids were successful. CAMBRIDGE, Middlesex Count[y Mass.— De: crlptlon (i(f Bonds. —The
four issues of bonds, aggregating $157,200, awarded to Bros & Co.
The above are not new Issues but bonds which have been held by the
Smkmg Fund as an Investment. y of Boftolrélv Er)r?t 389 are” In thé denom. of $1000 each and dated
Bonds Authorized.— Ordinances have been passed providing for the issu-
ance of the following 414% coupon bonds: CANFIELD TOWNSHIP (P o Canﬁeld)b Oh|o—Bond Offermg—Pro—
560.000 maln-sewer-extension bonds. Denom. 51,000. Date Oct. 1 1911. osals will be received until Wilson, Twp. Clerk,
Due 520,000 Oct. 1 1914, 1915 and 1916. or 53,000 5% road-impt. bonds Authorit Sec 7004 G Code. De-
4,500 hospltal bonds Denom. 51,000 and 5500. Date Oct. 1 1911. nom. $500. Date Dec. 1 1911. Int. J. & Iyearly, Dec. 1
Due Oct. 4. from 1914 to 1919, incl. A bank check for $100 payab to "the Twp.

3,250 %ublic—imgrovement bonds. Denom. 51,000 and 5250. Date Treasurer, required.
ct. 15 1911. Due Oct. 15 1914.
450 Maln Stigsjtgrm -water relief sewer bonds. Date Oct. 11911. Due CANTON, Stark Counsyb Ohio.—Bond offerm% Proposals will be re-
ity

Oct. 1 celved until' 12 m. Dec E. C. Brumbaugh Aud., for the follow-
11,000 SOtEO lStl 91s{ormDs.ewgr ?onds 14Denom. 51,000 and 5100. Date ing 4 3S% sanitary sewer bonds: 9
€|
3375 sev’\)/cr%;c dlsposal repanE) bonds Denom. 51000 and 5375. $4,000 Harrlson Ave. bonds. Due $1,000 yearly Sept. 1 from 1913 to
e Oct. 1 1914. 2.000 North Cherry St. bonds. Duo $1,000 Sept. 1in 1915 and 1916.
2,400 ngh and Crosner streets storm-water sewer bonds. Denom. S800 Denom. 51,000. ~Date Sept. 1 1911. Int. M. & S. Purchaser to fur-
15 1911. Due Oct. 15 1914. nish blank bonds at his own expense. Cert, copy of the abstract showin
515 ubllc-lmpt bonds. Date Oct. 11911. Due Oct. 1 1914. the legality of the Issue will be furnished upon application to_the City Au
160.000 bonds to purchase real estate and right-of-way for a water-works ~— Bonds to be delivered and paid for within 10 days from time of award.
Denom. 51,000. Date Deo. 11911" Due Dec. 1 1931. Cert,_check on a_bank In Canton for 5% of bonds” bid for, payable to the
Interest semi-annually at the National Park Bank In New York. City Treas., required.

Bond Sale.—On Nov. 20 the $1,000 10-yr. Harrison Ave. and $900 5-yr.
ALBANY, N. Y.—Bond Offerm(t;—ProposaIs will be received until Shorb St, 4H% sewer bonds (V. 93, p. 1212) were awarded to C. B. Fred-
11 a. m. Dec. 12 by H. N. Fuller City Compt., for 5100,000 4% regsstered ericks of Canton for $1,911, maklng the price 100.578, It is reported
Bortt ta|5<ablel Ylgater supply Impt. o l())nds I4ctjh hSeEes I:)Denom 1931
ate Dec mailed chec ue Deo. -
Bonds to be delivered Dec. 20 1911. yCert check for 2% of bonds bld for, Bo%éRo?fg’ww CO_%'F'J\Bsiucs”vﬁf?%e%g%gﬂn'?f?e?6 (ln .JoanB%WISS3 'b';//I \(I)VntH
payable to the City Treas., required. Steele, Dlst. Clerk for $2,000 coup, school bonds at not exceeding 6% Int.
ALTA LOMA SCHOOL DISTRICT (P 0. Alta Loma), Galveston Count Int. ann. Due 10 yrs., opt. after 5 yrs. from Jan. 6 1912. These bonds
\ u 2
Tex.—Bonds Voted.— It Is re| Borted that a_ proposition to issue 514, 030 R}.r Bo,r%‘.’ 823). offered on Aug. 21, but the bids received wero rejected.
school-building bonds carried by a vote of 26 to 4 at a recent election.
CELINA, Collin County, Tex.—Bonds Registered.— On Nov. 20 the State

ANDERSON COUNTY_COMMON SCHOOL DISTRICT NO. 22, Com troller registered the’ $8,000 sewer an $6000 street 5H% 10-40-year
lgggdg Cl)?rgeg’\f,tered —The State Comptroller registered 82,000 5% 20 year ?bonds récently voted (V. 93, p. 1212) T

9 N. Cham ai*n Coun 11].—Bond Election.—The question
ARCADIA; De Soto County, Fla—Bond Offerlng—Proposals will be °f |ssum ,000 II stcgn const ructlon bonds will be voted on.” It Is
received until 12 m. Dec. 15 (time extended from Nov. 30) by the Board of stated at an electlo to eld
Bond Trustees for the 520,000 water-works-extension, 520,000 sewer Im-
rovement and 510,000 street-improvement 5% bonds (V. 93, p. 1338). CINCINNATI Ohio.—Bonds Authorized.— Ordinances have been passed
enom. 51,000. Date June 1 1911. Int. J. & D. at City Treasurer's pZnAansAor th? *ssuance of the following 4% coup, str et Impt bong
office. D e 30 yrs. _Cert, check for 2% of bonds bid for required. Bonded "$300 Cal rthagq Ave and Jefferson Ave. “widening bon
debt 530,000. ~No float|n debt. Assess, val, 51,426,496; actual val. 1912.
est.), 82,000,000. Official circular states that this city has never de- 4.000 Temple Ave |:gcnys Eort|on bonds. Denom. $500, or multlples
aulted In the payment of_Interest on bonded Indebtedness when due. thereof. Due Dec.” 1 1931. R
J. L. Jones Is Secrétary and Treasurer. 5,000 hKates Plgce Ignd 1Hf9f‘£lAve bonds. Denom. $500, or multiples
ereo ue Dec
ATLANTIC CITY, N. J.—Bond Sale.—On Nov. 25 5205,000 4% 35-year Date Dec. 11911. Int. scml-ann. at the City Treas. office.
grk bonds were awarded to Iocal Investors at par. Denom. 51,000. ate
1 1911. Interest J. CLARKE COUNTY (P. Athens), Ga.—Bond Election— Reports state
that an election will be held Dec. 7 to vote on the proposition to Issue the
éJ RN SCHOOL DISTRICT (P.O. Auburt) Ncmaham Count'y Neb $200000 court-house bonds. (V. 93, p. 303.)
Bond Offerin —Proposals will_be' received until 12

%9 LEB URNE, Johnson County, Tex.—Bond Election.—An election will be
ADU{%%r,SteC Chanp. of %d Af?tr thf45480°r2° 4&2} coflé? h'%h SChOngrlr? 9 8bfnds held Dec. 30, It'Isreported, to vg/te on the question of Issuing $128,000 bonds
Date Oct. 19 1911. Int J & J. at ?he office of Kountze Bros. in N’ Y., for the purchase of the water-system and $50,000 for the purpose of equip-

fiscal agency of Nebras Due 19 1931, opt. after Oct. 19 1g2i. Pingand maintaining the same.
i, B sl Bark o 200,y 0 e bl SChoot D" (L 2121 e O T other bids receivc fo the four sues

for 1911, $691,695. $1,100,000  $300,000 $50,000 $250,000

AVER TOWNSHIP ma Mahomn County, Ohio.— Issue. Issue. issue. Issue.
Bontll:' %Enn —Pro osalsgmlol be rece|vecl n)| mbec yby E ClevﬂandOTI%SCg‘ Sé:nlgvecm
ehugr, Cigk, fo 20000 5 oag e, " AUl S a1 tolae o Sl QI il soen snm s swoswo
Treas. ofﬂce Due $1,000 yearly Feb. 1 19i4to 1921 Incl., and $2 000 Hiel .Longstreth & Co

early Feb. 11922 to 1827 Incl. ~Bonds to be delivered and paid for Feb 1 & mon €Co.,

fh l%_y Cert, check 8n a bank In Mahoning County for , payable to ﬁaygenDemﬁ?grgC%o Cm{,%\’ - 1107481 310681 51,646 00 257,601
e Treasurer, require Fifth-ThirdNat.Bk.,Cin. 1,106,820 310,100 51,530 00 256,825
BEE COUNTY O. Bceviilc), Texas.—Bond Offering.— This county Is COLORADO COUNTY COMAION SCHOOL DISTRICT NO, 2, Texas.—

offerlng for sale 51 5000 4% 10°40-ycar (opt.) road distfict bonds. Bonds Rgglstered n Nov. 22 53,300 5% 12-20-year (opt.) bondé were

Cox Is”County Judge. registered” by the State Comptroller

BENNINGTON Br)Ban County Okla.—Bond Offering.— Proposals will be LUMBUS, Ohio.—Bonds Authorized— Ordinances have been passed
rece|ved unt|| ¥ the $20,000 6% 25-year water-works bonds growdm for the issuance of the following 4% coupon bonds:

éa % Denpn]( 1000 Certified check for 81,000 is required. outhern relief sewer bonds. Date not later than Sept. 1 1912.
Jesse Sl es is Town fP aty able at the agency of Columbus InN. Y. Due Sept. 1 1937.
10.000 West Side storm sewer bonds. Date not later than Men 1912.

BLESSING DRAINAG DISTRICT Mata orda. County, Tex.—Bonds J ayable at the agency of Columbus In N. Y. cpt. 1 1931.
B/Ot%d —At ctj etelec?otnd'ﬁ% v f 57 oposmon 10 "1sstie drainage 13000 l\fedlll G Teliet Sewer bonds. . Date not later than qSe't 1 1912.
onds carried, it Is stated, by a V0 €0 0 HR- payable at the City Treasurer's office. Due Sept

BOISE CITY, Ada County, Idaho.— Bond Of‘ferln%l Proposals will_be 2000 1wentiéth St. relief sewer bonds. Date not later than Sept 1 1912
er

sgiveduntl 22 o Bec B ey saiti, Gl Biek TP IS B0008 S50 8B .G M, TSNS O OB SEPE 1082

gld coup, refunding bonds voted ‘Nov. 16 {v. 93, p. Mob. 1 1912. Int. payable at City Treas. office. Due Moh. 1 1932.

ubdivision 50, Sec. 42, Boise City Charter. = Denom. $500. Date Jan. 1
SO rate ot to excesd 5%) J. & j. at the City Treasurer's office Denom. $1,000.  Interest 'is payable 'in March and September.

or Chase Nat. Bank in New York, at the option of holder. " Due Jan. 11932, 9 — —

yiNQTON, Saint Tammany Parish, La.—Bond Election Proposed.
opt. after Jan. 11922,  Cert, check on some bank of Boise for 5% of bonds  Thg own Council passed a resol ut|0n réports state, calling an elettion to
bid for, payable to “Boise City,” required. Full certified copies of all n the proposition to issue 00(5J munlclpal-water-works-system-
proceedlngs relative to the Issue will be furnished without charge by.thc city.  bldg. b 551
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DA T ex— Bond Sale.—On Nov. 22 the $250,000 4 % school -impt,
bonds V 03 1276) were awarded to the Dallas Trust & Sav. Bank oj
Dallas at 93.36_and Int. from Jul 1911. Other bids follow:

J. Oldham, Dallas 01Commerce Tr. Co., Kan. City.-92.16
R. M Grant & Co., N. Y 9212|

DAYTON Ohio.—Bond Offering.— Proposals _will be recelved untll
)/ W. Blsh, City Aud., for the followmg coug
$9 500 5% River St. pavm assess bonds. cnom 00(5 $a00
Date Oct. 1911. 0 $500 Oct. 1 1914 and $1000 yriy.
Oct. 1from 1915 to 1923 Incl.
Keowee St.  paving assess, bonds. Denom. $1,000. pate
Oct.11911. Due on Oct. 1las follows: $1,000 yrly. from 1914
to 1917 incl., $2,000 In 1918, $1,000 yrly. from 1919 to 1922
incl. and $2,000 in 1923.
Valley St. pavin assess bonds.  Denom. $1,000. Date Oct
1911.° Due $1, yrly Oct. 1from 1914 to 1918 incl. and $1-
000 yrly. Oct. 1 from 1920 to 1923 Incl.
10.000 5% Creighton Ave. pavmgo0 bonds. Denom. $1,000. Date
Oct."11911. Due $1, yrly. Oct. 1from 1914 to 1923 Incl.
3.000 4% Clover St. extension bonds.” Denom. $1,000. Date Sept. 1
911. Due Sept. 1925.
31,500 4% watcr-works-Impt. and ext. bonds. Denom. $1,000 and $1 500
Date Dec. 1 1 ." Due on Dec. 1 as follows: $6,500 |

$1,000 and $1,200.
'$1,200 i 1914

12.000 5%

9.000 5%

7,200 5% Val?% St. pa(nng 1as foIIows

Oc
$1,000 yrIy from 1015 to 1919 incl. and $1,000 in 1921and

<5000 4H% Forest “Ave. storm-watcr-sewer bonds. Denom. $1
Date Dec. 1 1911. Due $1,000 yrly. Dec. 1 from 1020 to 1920

9.000 5% Qaver st. Denom. $1,000. Date

>10,000 5% Lexm ton Ave. pavi 80 onds. . Denom. $1,000.
Oct. 11911.  Due $1,000 yrly. Oct 1from 1914 to 1923 Incl.

6,700 5% Broadway St paV|re)g assess, bonds. Denom. $1,000 and
Date Oct ue on Oct. 1 as follows: $7OO Oct. 11913,

1,000 In 1914 1916, 1918, 1919, 1921 and 1923,

6,500 5% Broadway St. pavm 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- annualr%/ In New York. onds to be delivered and paid for
Dec. . check on a national bank for 5% of bonds, payable
<to the City Auditor, required.

paving assess, bonds.
ate

ad-

UE, Dubuque County, lowa.— Temporary Loan.—We are
urpose of

vnsed tha? $16,000 will be borrowed from local banks for the
IE gr%%that amount of the $26,500 bonds falling due Dec. 1. e balance

1 0), will be taken care of by the sinking fund. It was orlglnally pro-
posed to |ssue $16,000 4 M% refunding bonds, but this action was rescinded.

DUMONT SCHOOL DISTRICT. Bergen County, N. J.—Bond Sale—On
Nov. 22 the $40,000 5% 18 1- 3¥1r é 2 gold coup, tax-free bldg, bonds
(V. 93, p. 1414) were awarded to t loster Nat. Bank of Closter at 104.401
—a basis of about 4.64%.

EDENTON, Chowan County, No. Caro.—Bond Offering.— Proposalsi_will
bo recelved until 12 m. Dec.” 19 for $20 000 5% sewerage bonds. Cert,
«check for 2M% of bid required. R. . Tuttle 'is Mayor.

ELLENSBURO, Kittitas County, Wash, 7Bond Sale—Or‘l Nov. 6 the
$29 000 20-yr. coup, refunding bonds (V f 1134) were awarded to
. Rollins & Sons of Chicago for $29 526 10 813)

for 5s.
ELLENSBURO SCHOOL DISTRICT EIIensburg) Kittitas County)
Wash—Bond Sale.—On No $ ,000 bldg, bon 93,

wero awarded to the State of Washlngfton at par ‘and mt for 4Ms. Th
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), —Bond Sale.—0On Nov. 25 the $14,670 5%
7K-yr. (av.) bonds 1490) were awarded to Isaac W. Sherrill of

Poughkeﬂoge at 102 (75 and Int —a basis of about 4.55%. Other bids:
3 (IUnlon Trust Co., Jamestown----- 100

Ferris & White, N

ELMA, Chchalls Count

opened at 8 p. Dec

ceedmg 6% Int.
Denom. $500.

LMIRA, Chemung Coun B

received until 12 m. Dec.

egistered school bonds. D ate De 1
yrly. June 1from 1916 to 1920, incl.

% of Did required.

EUCLID, Clzyahoga Coun Ohlo —Bond Offering.—Proposals will be
recelved until an. by F. H. Shaaff, VII. Clerk, for the follow-
4 M% coup, water- maln constr assess, bonds:

,704 Lake road bonds. Denom 1,000, $500 and $204. Due on Oct. 1

aséo$2v680$27041n ,000 yearly from 1913 to 1920 Incl.

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 Vmeland Road bonds. Denom. $96 and $500. Due on Oct. 1as

follows:-96 in 1912 and $500 In 1913, 1915 1917, 1919, 1920 and

Wash —Bond Offering.— Proposals will be

or $10,000 coup, water-works bonds at not ex-

Authorlty vote of 291 to 119 at an election held Sept. 27.
Int. seml-ann.  Due 10 yrs., opt. after 1yr.

—Bond Offering.— Proposals WI|| be
Bllss Sec. Bd. of Ed., for $50,000 4
'1911.  Int. seml- ann ue $

A cert, guaranteed deposit for

1,283 Roﬁn St. bonds. Denom. $283 and $500. Due on Oct. 1 as fol-
lows: $283 In_1914 and In 1918 and 1921,

Authorlt " Section 3914, General Code.” Date “day of sale.” Int. A. &

O. at the V I. Trcas. office. Cert, check on a bank other than the one mak-

ing the bid, for 10% of bonds bid for,
Purchaser to pay accrued Int. Bonds
10 days from time of award.

FALLS CITY, Richardson Count,:y Neb BondOfferlnE—Pre osals
WI|| be recelved untll 7:30 p. by J. Wiltse, City Clerk, for $24,

Pt sewerage and $10,000 "~ 10-20-ycar éog 2) watcr-cxt. 5%
Authority Secs. 8928, 8871, 8878. 8879 and8 8 CobbeysAnno-
tated Stat. for 1911; aiso vote of 330 to 108 and 360 3, _respectively,
at an election held 'Oct. 17. Denom. $500. Date Deo 15 1911. Int.
annually at the llseal a Igency 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, Oakland County, 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.

ORSYTH, Monroe County, Ga.—Bond Election.—On Jan. 15 1912 an
electlon 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 i |ssumg $40,000 school-bldg,
bonds. According to reports, the vote was 161

GALVA, Ida Counte/ lowa.—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.
$160,000 road and $290,000 bridge % 10 -39-year (ser.
(V. 93, p. 1213) were awarded to . llalsey & Co. of
—a basis of about 4.56%, It is stated.

GROSSE POINT SHORES c()P O. Grosso Point Farms) Wnyne Coun%/
Mich,—Bond Offering.— Proposals will be received until P/
. J. Glrardtn Village C Ierk (P. O. Detr0|t) for $19000 4 M% pub ic
water bonds, Denom r $1,000. Int. Due 30 y

Cert, check for $1, OOO is requlred

GROVE CITY, Franklin County
two Issues of 5% 1-10-year (serial) Im

tp y)%ble to VII. Treas., is required.
0 delivered and paid for within

20 tl
gold coup, bonds
an Fran, at 106.55

Ohio.—Bond Sale—On Oct. 27 the
pt. assess, bonds, aggregating $16,610
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895) were awarded to Chas. Ketterer of Grove City for $16,910
and’interest.

HAMPSHIRE COUNTY, .Mass.—Bond
the $36 000 4% 1-18-year
p.  1490) were awarded to
a basis of about 3.70%.
Sanger of Boston.

HAAIILTON, Butler County, Ohio,— Bond Sa

5\1/0195’(‘)

Sale.—On Nov. 27
%erlal) coupon tax free refundln

brook & Co. of Boston at 102.346 .
A bid of 101.522 was also received from Curtis &

le—On Nov. 28 the follow-

ing bids were received for the four Issues of 4M% 1- 10&4. ser.) assess,
bonds aggregating $49,573 93 p I:L415) Bids for the $41,612 eeo nISSlI%I?
iu

Well, Roth & Co., Cincinnati $708 OO 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:
$3697 40 $2402 40 $1,860 90
issul

ue. issue.
Prem Prem Prem.
Frank J. Stam, Hamilton 00
Hayden, Miller & Co., Cleveland $9 25 725 $4 65
First Nat. Bank, Clev. (for aII IESTES -$195 13-
HAAJILTON COUN 0. Webster City), lowa.—Bond Sale—o0On

Nov. 7 $49,169 95 5M% (dralna e bonds were awarded to the Securities
Savmgs Bank & Trust Co. of Toledo. Date Nov. 1 1911. Int. M. tc N.
Due from 1914 to 1918.

HANCOCK COUNTY (P. O. New Cumberland
—Proposals will be recelved until 2 p. m. Dec. %/A S. Cooper, Cler]
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, 0 t after 20
years Bonds are tax-free. _Cert, check for 2% of bonds bid ggyable
0 the Clerk Co. Court, required. Bonds can be delivered WIthln 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 i |ssuance of $20,000 high-school-
bullding 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. Dehom. 000.
Date DeC. 1 1911. Int. J. & J. Due $10,000 Jan "1 1922 and 1927’ and
$8,000 Jan.” 1 1932. Certlfled check for $1,400, payable to the City Treas.,
reqUIred J. W. Llebengood, City Clerk.

HILLSBORO, Washington County. Ore.—Bon
that the Warren Constriction Co. was awarded
bonds at par and Int.

HOOD RIVER, Hood River County, Ore—Bond Offering.— Proposals
WI|| 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
ounBy —Bond Sale.—We are advised that this district has sold
000 bonds to local people.

HUGO, Lincoln County, Colo—Bond Sale.—We are advised that this
town has awarded an |ssue 0 $30,000 water-works bonds to G. Jaegor, a
contractor, of Rich Hill,

HYANNIS, Grant County.

W . Va—Bond Offerin

Sale.—Reports state
1,108 20 street-Impt.

Neb — Bond Oftering— Proposals will be re-

ceived until 2 p. m. Dec. g K Bassett Clerk, pro-tem., for $8800
5% water bonds voted Oct. 30. om. an Date_Jan,
1912. Interest annual. Due 20 years optional after 5 years. Certlfled

check for $150 required.
IOWA CITY, Johnson County, lowa.—Bond Sale —On Nov 11 $2,319 28

6% paving bonds were awarded to local investors at Denominations
$636 40, $382 88, $500 and $200. Date Nov. 11 19 1 " Interest annual-
ly In Aprll. 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. FIa—Bond Offering.— Further details
are at hand relative’ to the offering on Deo of the $250,000 4H% sold
coupon Improvement bonds, Issue of 1911 (V 93, p. 1490. Proposals
for these bonds will be recelved until 3||3_ m. on that day by M. Bost-
wick Jr Chalrman Board of Bonds Trustees. Denom. $1,000. Date
Nov. 1. 1911 Int. & N. at the Cléy Treasurer's office, or, at the holder’'s
I:;:)tlon at a bank in New York City eS|gnated by the City of Jacksonville,

936. Bonds to be delivered Dec: unléss a subsequent
date shall be mutually agreed upon._ Cert, check on aJacksoanIe bank, for
2% of bonds bid for, required. Blank forms for bids can be had upon
aé)gllcatlon to the Secretary Board of Bond Trustees, or to Dillon, Thomson

lay of New York. _Official cwcular states that the city has néver failed
to pay Its Interest In Jacksonville or New York, at the owner’s option, and
has never defaulted. The bonds will be certlfled 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 délivered to
the’ purchaser.

KEARNEY. Buffalo County, Neb.—Bond Election, Proposed.— Re
state that an election will be held to vote on a proposition to issue
bonds to install and operate a light system.

KENESAW SCHOOL DISTRICT (P. O. Kenesaw? Y.
—Bonds Voted.— The proposition to issue $25,800 bldg, bonds carriéd, 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.—
n Nov. 18 the $3,000 I-10-ycar (opt.) coup, bonds (V p. 9) were
awarded to the State of Wash; at par for 5Ms.  No other’ bIdS were received.

KLAAIATH COUNTY (P K| amath Falls) ore.— No Bonds Voted,—
We are advised that the electlon held N 21" was not to vote on Issuing
bonds, but on the question of establlshmg an irrigation district. We are
further advised that the question of issuing bonds will not be voted upon
until in the spring.

LAWTON, Comanche County, Okla,— Bonds Refused.— According to local
g ers the Investors Securities Co. of Des Moines has refused the $70,000
257{ear coup, judgment funding bonds awarded on Oct. 30 (V. 93,

orts
,000

Adams County. Neb.

LEVAN, Juab Count% 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), Chlsago
County, Avinn—Bonds Defeated.— The election held Nov. 21 resulted in
vote of 118 "for” and 119 “against” the question of issuing $18,000 4%
building bonds.

LIVINGSTON COUNTY (pP. O. Chillicothe), Ato.—Bond Sale.—On
Nov. 23, it is stated, $12, 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, Ohlo—Bond Offering.— Proposals will be
received until 12 in. Dec. 18 y C. Rochester, Village Clerk, for $4,600

4 M% Mulberry St. Impt. assess, bonds Denom 0, Date Nov. 1
1911 Int. annual. Due 'vearly Nov. 1 1912 to 1921, incl. Bonds
to be dellvered and paid for within 5 days from time of award. ~ Cert, check
or bond for $500, payable to the VII. Treas., required. Purchaser to
pay accrued interest.

LOGAN COUNTY (P. . Bcllefontalne Ohlo—Bond Offering.— Pro-
osals will be received until 1 7by J. S. Vanhlse, Co. Aud., for
19,500 4 M% ditch-constr. onds Auth Secs, 6489 and 6490, Gen.
Code and laws amendatory and supplementary thereto. Denom. $500.
Date Dec 7 1911. Int. he Treas. office. Due_$1,500 July 1
1912 and $2,000 each six months Jan. 1 1913 to Jan. 1 1917 Incl.  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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_LOUDON COUNTY (P. O. Loudon)sTenn.— Bond Offering.— Proposals
will be received until 10a, m. Dec. 9 by Val. Stockton, Chairman of County
Pike Commissioners, for $100,000 5% coupon road-Impt bonds Denoms.
$500 or $1,000, to sunt urchaser Date Jan. 1 19 2 nt. J. & J. at
Loudon or New' York ue Jan. 942. Certified check for $1,000, pay-
able to the Chairman, required. Purchaser will be reugired to have bonds
ernted and lithogra hed at his own expense and to bear whatever expense

e may Incur in making Investigation as to the validity of said bonds.

MARYLAND, Bond Offerin —Proposals will be received until 12 m.

Jan. 2 1912 by M. Vandiver, Treas.,at Annapolls for $250,000 4%_cou

with pnwlege of reglstratlon as to principal) public highway Loan of 1910,

eries S, uthorlty, an Act of en Assem Iy 1910 Chagter
116. Denog $1 000 21912. Int.J.
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.

MERCER COUNTY (P, O. Trenton) J.—Bonds Authorized.— Local
apers state that a resolution was passed authorm 7%the Issuance of $18,000

0-yr. Yardvllle-Allentown road-Impt. and $7,3 20-yr. bridge 4%
bonds. Int. seml-ann.

MEXICO SPECIAL ROAD DISTRICT NO. 1$P O. Mexico), 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.

AlIAAII COUNTY (P o Tro ) Ohlo—Bond Offering.— Proposals will be
received until 10 a 1§ taley County Auditor, for the
following 5% dltch Impt bonds aggregatmg $28,70

$800 Baldwin Ditch bonds. Due $100 each six months from July 1 1912
to Jan. 11916 Incl.
300 Black Dgi::? bonds. Due $100 each six months from July 1 1912 to

Ju
2,400 Bj{)$rr2188u hI Dltch bonds. . Due $1,000 July 1 1912 and Jan. 1 1913

11913 and Jan. 1 1914,
4,200 _Carr Ditch bonds. Due each six months from July 1 1912 to
Jan. 11916 Incl. and $200 Jul
2.600 Dodd Ditch bonds. = Due each SIX months from July 1 1912 to
uly 1 1914 Incl. and $100 Jan. 1 1915
400 Geor e Ditch bonds. Due $10881early Jan. 11913 to 1916 Incl.
1.000 Grubb Ditch tl)onds. Due $100 each six months from July 1 1912

to Jan. 1917 Incl.
500 McCImtock DrLtclrblgolnds Due $100 each six months from July 1
n
Due $200 each six months from July 1 1912

1.300 Rlce Ext itch bonds.
to July 1 %0|14 IIncl and $100 each six months from Jan. 1 1915 to

Jan. 1 1
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 11916 In
Due $100 each six months from July 1 1912 to

800 Wllgus Dltch bpnds
9.000 Brldenbaugh Ditch bonds. Due $2,000 each six months from July 1
11914 and Jan.

11914 Incl. and $500 Jul

500 DenIIn jer Ditch bonds.  Due $100each  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. &
Trcas. office. check (or cash) for $500 on a bank in Miami County
payable to the Audltor is required.” Bids must be unconditional.

AMIDDLEPORT UNION FREE SCHOOL DISTRICT NO. 1, TOWNS
OF ROYALTON_AND HARTLAND (P. O. Middleport). Nlagara County
N. Y.—Bond Offering.— Proposals will be received until 2 p. m. De
byG P. Thompson ttorney, for the $45,000 4 M% building bonds V 93.
5]\? Denom. 15 bonds of $1,000 each and 15 bonds of $2, ach
ate ov. 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
rom 1927 t0 1941 Incl.

I« MILES CITY, Custer County,
City Clerk, will 'offer for sale at public auctlon at 2
coupon bridge-construction bonds. uth. Secs. 3259, and 3454 t 60,
Rev. Codes of 1907. Denom. $1,000. Date Jan 11912, Int. J. &J at
Miles City or New York, at option of purchaser. Due Jan. 1 1932, opt.

Mont.—Bond Offerlng—J E. Famum,
m. Deo. 26 $5000

after 10 years. Cert, check for 5%, payable to the City Treas., reqUIred
LEORD SCHOQL DISTRICT & M ilf Ordzf —Bids.—0

No v 20 the other bids received for the $50 000 4)4% cou . sch. bonds

awarded to the Provident Sav. Bank & Trust Co. of CIn. at 106.09 (V. 93,

1491) were as follows:
Vell, Roth & Co., CIn.........

$52, 913IHaydcn Miller & Co., CIn..$51.065
Seasongood & Mayer, Cln

52,3031

MONROE COUNTY (P. o. Parlsl — Bond Offerlog—Proposals will
be received until 215 912 for the $1000 4% court-house
bonds voted Sept. (V. 93 p. 825). Int. F. Due $5,000 yearly

for 20 years.

AIONTICELLO, Piatt County, I1l.—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. STERLING ORADED COMAION SCHOOL DISTRICT (P.

Ster Imgg Alontgomery Count Bond Sale.—On Nov. 24 the $15 OOO
6% 2-16-year ser? coup, bonds (%; 93, p. 1415) were awarded to Season-
n. at 104.72 and Int.—a basis of about 5.34%. In addi-

%ood & Mayer of C
fcl)n to the successful bid 19 others were received. Among them were the
ollowing:

A. B. Leach & Co., Chic..$15,687 00LWell, Roth & Co., Chic..$15,620 00
Prov. Sav.B.&Tr.Co.,Cin. 15,679 501

NATIONA CITY SCHOOQL DISTRICT. San IC?O County.
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. o each and dated Sept. 1 1911." Int. annual.
Due $1,000 yearly, beginning 1912

NEWARK. N. J.—Bond Sale.— On Nov. 29 the $1,120,000 4% 40-50-
year (opt.) coupon c|>|r reglstered Passaic Valiey sewer bonds (V. 93, p. 1416)

were awarded as ow!
Newark ....... $710,000 |Essex County Bank ..$100,000
200,000 J. W. Whelal .. 10,000

cl
Federal #Bst Co
Broad & Market Nat. Bank. 100,0001

DFORD, Bristol County, Alass.—Bond Sale.—On No 29
$28 OOO 4% municipal bonds were awarded to Blod%et & Co. of Boston at
101.419, It is state Date Nov 1 1911. Due $3,000 yearly 1912 to 1919
incl. and $2,000 In 1920 and 1

NEW BRITAIN. Hartford County. Conn.— Bond Sale.—On Nov. 28 the
f({/llowmg bic‘ilséi/vere received for the $100,000 4M% 30-year water bonds

Rglllns & Sons, Bost.*102.168 Adams & Co.,
Blod et & Co., Boston......... 102.08  N. Halse!
Estabrook & Co., 1.876 Spltzer Rorfck &

Boston......... 101.37
'& Co., Boston.101.173
Co., N. Y 101.047

R. L. Day & Co., Boston 1819 Parkinson & Burr Hartford.100.845

Merrill, Oldham &Co Bost.101.639 It. M. Grant & Co., N. Y ---—- 7
Blake Bros. & Co., Boston..101.44 Harris, Forbes & Co.. N. Y ..100.592
1IThis bid. It is stated, was accepted.

PENEW CASTLE, Henry County, Ind,—Bonds Authorized.—An_ordinance
was passed Nov. 20, reports state, prowdlng for the issuance of $25,000 4%
funding_ bonds, = Den $500.  Int. semi-ann. Due $2,500, yearly
Feb. 1from 1915 to 1924 inclusive.

NEW DECATUR. Alorgan County, Ala.—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 authorlzed the
Issuance of $14,700 impt. bonds.

* NEW HARTFORD, Oneida Count —Bond Oﬁerlng—Pro osals
will' be received until 8 p. m. Deo. 4 % C It Hart, VIII. Pres.,
e- houso %urchase and $1,000 flre- alarm -systom bonds.” Due part yearly
nning 5 years after date.
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NEW ROCHELLE. Westchester Coun N. v .—Bond Offering.—Pro!
osals will be received until 8:15 Dec. 5 by E.S. Grlfflng, Comptroller,
r the foIIowwlkq 4)4% registered bonds scnes of 1
ve. widening bonds. Due $9 000 yearly May 1 from 1913
to 1920, inclusive, and $8, May 1921
62, OOO D|V|s|on St. opening bo nds, e $7,000
0 1920, inclusive, B $6,000 May 11921
Denom $1,000. Date Dec. 1 1911. Interest, whlch will, at the request
('3/1; registered holder, be remitted by mail In N Y. exchange, is payable

yearly May 1 from 1913

at the Treasurer’s office. Purchaser to pay accrued Int. onds
to be delivered Dec 12. Cash or cert, check on a banklng cor| oratlon |n
New York St r upon any national bank, payable to t of N

ate,
Rochelle,” for 2% of bonds bid for, required. ~ Bonds will be ccrtl Icd as to
their genuineness by the United States tge. & Trust Co., and their legality
Is_being examined by Caldwell, Masslich ‘& Reed of N whose opinion
wH)I/ be furnished to purchaser. Bids to be made on blanks furnlshed y the

NILES, Trumbull County ohio.—Bond Sale.— On Nov. 29 the $8,000
4)4% 14-17-year (serial) electric- II%ht plant-extension_bonds (V. 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 Otis & Hough, Cleveland. $8300

Hayden, Miller' & Co., Clev. 8,346 00 Seasonﬁl odg& Mayer, CIn.. 8,283 00
Well, Roth & Co., Cincin.. 8336 Union Bank; Warren. 8,225 20
C. E. Denison € Co., Clev. 8333 80 Niles Trust Co., Niles........ 8200 00

OAKLEY (P. O. Cmcmnatl) Ohio.—Bond offering.— Proposals will be
received until 12 m. Dec, 30 by Oscar Kosche, Vil. Clerk, for the following
5% street- Impt assess, bonds:
$1,718 45 Tayzor Ave. bonclis

2,132 64 Cresop Ave bonds.
1912 1921 ncl.

Authority, Sec 3914, Gen Code.
Cert, checK for 5% of bonds bid for

required.  Purchaser to pay accrued

OCEAN CITY. Cape May County, N. J.—Bond orfenn?_l—Proposalswnl
be received, dispatches state, until 2 p. m. Dec. 7 by the City Clerk for
reqmﬂred -year Impt. bonds. ~ Int. seml-ann.  Certified” check for

Denom. $171 85. Due $171 85 yrly. from
Denom. $213 26. Due $213 26 yrly. from

Date Nov. 10 1911. Int. annual.
Fae/able to the “Village of Oakley,”

ORLANDOO, range County, Fla—Bond Sale On Oot. 18 the $15,000
5% 20- year coo&()m refundlng 'bonds (V. p. 1057)_were awarded at par
e People's National Bank $1,700 to the State Bank
0. Moore The remaining $7,800 bonds were exchanged
for old 7 % bonds
osals will be
,000 sewer and
Denom. 0. Date Deo. 1
ears Certified check
Is Town Clerk.

PALALETTO, Alanatee Count
received until 10 a. m. Dec.

$5,000 street Impt. 6% gold coupon bonds.
1911. Int.' O. Due 30 years, opt. after 20
for 5% of bonds bid for required. W. M. Rowlet

y, Fla.—Bond Offerin —Pro
4’for $5,000 water-work

PAULS VALLEY, Garvin County, Okia.—Bonds Voted.—The election
held Nov. 21 resulted In favor of the question of Issuing $16,000 school-
building bonds, according to reports.

—On Nov. 28 the
93, p. 1492% were
about

PITTSFIELD Berkshire County, Alass.—Bond sale.—
$100 4% 5-24-yr. (ser.) coup, water bonds (V
awarded to R L. Day & 0. of Boston at 104.919 and Int.—a basis 0
3.563%. Int. M.

Other bids foIIow
E.M.Farnsworth & Co., B0s.104.34 Geo.A.Fernald & Co., Bos..104.01

Blodget & Co., Boston 104.19 Blake Bros. & Co., Boston..103.97
Adams & Co., Boston-—-—- 104.17 MernII Oldham & Co., Bos..103.910
Curtis & Sander, Boston 104.13  Estabrook & Co., Boston 103.8
N W .Harris&Co.,Inc.,B05.7104.072 Hornblower & \Weeks, B0s..103.725
Kuhn, Fisher & Co., Boston.104.033 Jac son & Curtis, Boston___ 103.5
Hayden, Stone & Co., Bos.. 104.026 E. II. Rollins & Sons, Bos.. 103.31

PLEASANT RIDGE. Hamilton County, Ohio.—Bond Sale.—On Nov. 22
the $1,600 4% 30-year water-works bondys (V. 93, p. 1215) were awarded to

the Atlas Nat. ank of Cln. for $1,611 (100.687) and int. No other
bids were receive

PONDCREEK SCHOOL DISTRICT (P. O, Pondcrcck), Grant Count
okla.—Purchase of Bonds.— he pur haser of the $40,000'5% bldg, bonds
recently dlsposed of 9/ 93, was R. Edwards of Oklahoma C|ty
’a\‘t par enom 000." e ov. 1 1911 .

ov.

PORT CARBON, Schuylkill County, Pa.— Bonds Defeated.—The proposi-
tion to |1s$l1e the $20000 sewer bonds (V 93, p. 897) failed to carry at the
election d Nov. 4.

PORTLAND, Ore.—Bids Rejected—The following bids received on
Nov. 2Q for éhe $150,000 4% 25-year fire-protection bonds (V. 93, p. 1215)

were rejecte
It. L. Day & Co., N. W. Halsey & Co., San Fr.94.406
J95 159 R. M. Grant & Co., N.BY_I.(_94 .38

N.
Estabrook & Co., N.'Y
Blodget & Co., N,
Merrill. Oldham & Co . C
Bank of California.. 4.12
Morris Bros., Portia 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 speual election to be held t
vote on the commission form of government (V. 93, p. 1413). The dat
when this election will be held has not been efmltely determined.
$850,000 for a new bridge across the Willamette River.
350.000 additional auditorium bonds.
300.000 for the purchase of Ross lIsland.
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
28.000 00 at 102.81

Ladd & Tilton Bank, Portland.

Ohio—Bond Sale—On Nov. 28 tho
(olty’s portion) bonds (V. 93,
rust Co. of Cin-
cinnati for $3,584 20 (103.89) and mterest ther bids follow:

Prel Premium.

Well, Roth & Co., Clncmnatl $9100 First Nat. Bank, Norwood.. $39 99
Seasongood & Mayer. CIncin..” 76 00 Reading Bank, Reading......... 5 00
First Nat. Bank of Locklaud.. 57 50

ROCHESTER, N. Y.—Note Sale—On Nov. 28 the three Issues of 8-
months notes (V. 93, p. 1492) were awarded as follows at 4% Interest:
$200 OOO local-improvement notes to L. Robbins of Rochester at 100.02.

0 local-improvement notes)to the Union Trust Co. of New York
100 OOO water-Improv’'t notes___ for $224,005 (100.002),
4,000 park_notes. J

A bid for 4.22s was also received from Bond & Goodwin of N. Y., and

one for 4Ms from 7.3. Swanton of Rochester.

ROCHESTER, N, v.—Bonds_Authorized— Reports state that an ordi-
nance was Bgcs)sed ¥ Common Council on Nov. providing for the Issu-
ance of $1,000,000 30-year bonds to take up water-works notes.

ROCKINGHAAI COUNTY (P. O. Portsmouth) . H.—Bond Offering,—
Proposals will be received until 11a. Deo the Co. Comm'rs for
$20,000 4% coup, jail bonds. Denom. $1 000 Date Dec. 1 1911. Int,

D. at the First Nat. Bank In Portsmouth or the First Nat. Bank of
Boston, at tho option of holder. Due C?/eary 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.

Cincinnati).
(serial) street- Impt

READING O.
$3,450 5% 1- 10 year
p. 1340) were awarded to the Provident Savings Bank &

at102.75
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p ROSEBURG SCHOOL DISTRICT (P.

ROSELAWN SCHOOL DISTRI
—On.Nov. 14 the $6,000 6% bonds 1(V. 93,63.
Blymyer & Co. of San Francisco for $6,077
Dénom. $500. Date Nov. 14 1911,

ROSS COUNTY SP. O. Chillicothe), Ohio.— Bond Offerin%.—Proposals
kR/ it. D. Alexander, Co.
2

will be received until 12 m. Jan. 8 19
$22,000 4% emergsncy bridge bonds.
Denom. $1,000. até Jan.”1 1012
opt. after Jan. 1 1916.
award.
required. Purchaser to pay accrued Interest.

ROUTT COUNTY SCHOOL DISTRICT NO. 4

Int. seml|

ST. JOHNS, Multonomah County,
$30,000 6% 1-10-year (opt.) Im

National Bank of 'St. Johns at 100.25.

has been passed

ate Feb. 11912, Int. F. & A.
Due part yearly beginning April 1 1913.

SALEM TOWNSHIP_FIRST SEPARATE SCH

wer Salem), Ohio.-Bern* Sale.-On Oct. 26

L )
ballding Bondd (V88
of Marietta at 105.15 and Interest.

SCOTLAND COUNTY (P. O. Laurinbur

. G. Buie, Chairman, for $20,000
1111 Twp. 6% coupon road bonds.

years.
of Co. Cotnm'rs, required.

received were rejected (V. 93, p. 826).
TLE, Wash

000 municipal railway bonds

SELMA, Johnston County. No. Caro.— Bond
$20,000 0% 20-ycar coupon bon
rey-YVardlaw Co. of Atlanta at 102.155.

For other details see V. 93, p. 1058.

SHAWNEB, Pottawatomie County, Okla.— Bonds Proposed.—The City
Council, according to reports. Is considering the Issuance or $30,000 re-

funding bonds.
LBY

p. 747) and offered Nov. 24, were rejected.

NEW LOANS,

CITY OF SPOKANE

$875,000
50-YEAR PARK BONDS

$50,000
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 THE 23Rd
DAY OF DECF ER, 1911. lor the purchase of
ali or any portion of the following bond Issues:

$875,00(§ 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-
tlﬁl_e 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, j)lay—
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-
allé payable seml-annualllg/.

eneral Improvement Bonds arc to be Issued
for the purpose of funding a working fund to
urchase Local Improvement warrants Issued
0 laborers and material men under the day labor
plan of local improvements, and bear date of
January 1, 1912, and pa¥able 20 years after date,
and Ibnlterest at a rat(lel not to exceéd 5% annually,

a) e semi-annually.

P X?I bids are to %e xﬁade upon the condition of
the acceptance of the bonds upon the approval
of the legality of the same by Messrs. Wood &
Oak@, attorneys of Chhcar%;o Illinois..  No bldg
can ‘accepted “for less than the par value of sai
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 of
the_bid submitted. .

Both Issues of bonds arc to be a general obli-

gation of the whole chf\'/IES McGOUGAN
ra {.City Auditor.

HODENPYL, HARDY & CO.

7 Wall St New York

Railroad, Street Ry., Gas & Elec. Ligb
SECURITIES

Sutherlin & Company
MUNICIPAL BONDS

Commerce Building,
KANSAS CITY. MISSOURI

O. Roseburg).
Ore.—Bond Election.—Reports state that an election gv)vill be
to vote on the question of Issuing $35,000 building bonds.

Interest annual.

Bonds to be paid for within 5 days from time of
Cert, check for 2% of bonds bid for, payable

¢ (P. O. Hahn's Peak), Colo.
—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

Ore.—Bond Sale—On Nov. .
rovement bonds were awarded to the hirst
Denom. $500. Date Sept. 1 1911

SALEM, Columbiana County, Ohio.—Bonds Aidborteed.—An ordinance
I providing for the Issuance of the

sewage—dlslgosal—works const, bonds voted. Nov. 7 (V. 95, C
$1,000. at the City Treasurer's office.

. 1058) were awarded to t

i A 5 , No. Caro.— Bond Offering.—
Proposals will_be received until 10 a. m. Dec. 4 by the Bd. of Comm s,
w SBrmg Hill ng.

enom. $1,000.
Int. J. & D. Due Dec. 11941, redeemable one-twentieth
Cert, cheek for 2% of bonds bid for, payable to the CI
8 ) Purch, to furnish blank bonds.
Spring Hill Twp. bonds were previously ollcrcd on Sept. 15, but the

SEAT s .—No Municipal Street Railway Bonds Offered— We are
advised that the reports statln\g the city was offering $100,000 of the $800,-
(V. 93, p."1341) are erroneous.

Sale.—On Nov.
ds were awarded to the Roblnson-llumpn-
Date Dec. 1 1911. J.

SHE , Polk County. Neb.—Bids Refected—All bids received for the
$15,000 5% 5-20-year (opt.) water-works bonds voted on Aug. 21 (V. 93,
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Douglas Count
fhéld Deo. 16

o the Auditor,

01.81 and Int.—a basis of about 3.80%.

E. H. Rollins & Sons, Bos..101.66
Hayden, Stone & Co., Portl.101.469
t 101.41

Geo. A. Fernald & Co., Bos.101.14

1551

SHREVEPORT, Caddo Parish, La.—Bond Sale—The Commercial Nat.
Bank of Shreveport on Nov. 27 was_awarded. It Is stated, the $100,000
4yi% fair-ground-Impt. bonds voted July 18 (V. 93, p. 305).

CT. Stanislaus County, CaL— Bond Sale. SOUTH  PORTLAND, Cumberland County, Me.—Bond Sale—o0On
1340) were awarded to G. G.  Nov. 29 the $25,000 4% 10 2-3-year (average) coupon funding bonds
75 (101.295) and Interest. (V. 93, p. 1492) were awarded to E. M. Farnsworth & Co. of Boston at

Other bids follow:

Adams & Co., Boston
O’'Connor & Kahler, NTY . %8(]).8%

101.07

Aud,, for Fred, F. Talbo . Noyes & Fletcher
thority Sec. 2434, Gen. Code. Estabrook & Co, Boston__ 101.225 Chas. Il. Gilman. ... 100.62
-ann. _ Due Jan. 1 1937, N.W.Harris & Co.,Inc.,B0s..101.225 Perry, Coffin & Burr, Bos_ 100.52

Merrill, Oldham & Co., B0S.100.09

SPOKANE, Wash.—Bond Offering.—Proposals will be received until

a Date Jan. 1 1912.

coup,

,000 4
p. 1416). Denom.

SPRINGFIELD

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.
Int. J. & J.
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.

Stark County, Ohio.—Bond Sale.—On Nov. 28 the

Cert, check for 2% of bid required.

$12,563 10 4M% 21-year coupon sewer-construction (city’s portion) bonds

ISTRICT (P. O.
5% coupon

National Bank Mayer and Wel

made on Nov. 2

and $30, Laurel 1911. Interest annual.

Date Dec. 1 1911.

Kearly after_10
airman of Bd.
The $20,000

uring October:
bids

Amount.

1,760

14 the
Int. J. $7,000 sewer bonds.

opt. after 5
15,000 water bonds.

pt

Denom. $500.

and Int. /
Roth & Co." of Cincinnati.

SUPERIOR, Nuckolls Count)/, Neb.—Bends Not Sold.—No award was
4 of $4,500 5% 5
vote of 266 to 67 at an election held Oct. 20.

%.3 93, p. 1278) were awarded to A. E. Aub & Co. 0
10 8.06.28 I)

500 5

TACOMA, Wash.—Bonds Sold During October—The following
speclal-impt. assess, bonds,

. Purpose.
$15,246 93..Paving bonds...
90..Grading bonds..
4,386 00..Water-main bon
1,983 54..Cement-walk bond
421 85..Paving bonds

TECUMSEH. Johnson Counte/, Neb.—Bond Offering.— Proposals will be
received until 4 p. m. Dec. 18 for
Date Jan. 1 1912.

ears, s i ”
Date Dec. 1 1911. Int. seml-ann. "Due 20 years,

opt. after 5 years.
7,500 water-extension bonds.
years, opt. after 10 years.
Int. payable In New York.

| 0. incinnati for $13,-
Bids were also received from Seasongood &

-20-year (opt.) sewera %bonds. Auth.

Déenom. Date Nov. 1

7%
aggregating "$23,799 22, were disposed of

. Due.
4 Oct. 41921
.Oct 4 1911 Oct. 41916
-Oct. 18 1911 Oct. 181916
-Oct. 18 1911 Oct. 181916
Oct. 18 1911 Oct. 181921

the following 5% public-Impt. bonds:
Int. seml-ann. Due 20 years,

Date Jan. 1 1912. 'Int. ann. Due 20

Official circular states that

there Is no controversy or litigation pending or threatened against the city;

NEW LOANS.

$4,000,000
STATE OF CONNECTICUT.

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 Capitol
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 |
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.

$250,000

JACKSONVILLE, FLORIDA,
IMPROVEMENT BONDS

roposals will be received
rustees of Jacksonville
MONDAY, DECEMBER 1éTII, 1911,
at 3 o’clock 8 m., for the purchase of all orffany
art of $250,000 00 four and a half perl'cent
mprovement Bonds of the City of Jacksonwville,
Florida. The legality of these bonds has been
approved by Messrs. "Dillon, Thomson & Clay of
ew _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 Broadwag, New York.
M. BOSTWICK Jr.,
of Bond Trustees.

Scaled

bP/ thclBoard
of Bond Flo

rida, until

' Chairman Board

BLODGET & CO.

BONDS
COSTATE STREET, BOSTON
30 PINE STREET, NEW YORK

STATE, CITY & RAILROAD BONDS

NEW LOANS.
$140,000
City of Beaumont,Texas,
6% BONDS
Sealed bids will be received by the City
Council of the City of Beaumont, Texas, from

JANUARY 1ST. 1912 TO JANUARY 16TH, 1912,
at 9 o'clock A. M., for the purchase of all or any
part of $140,000 ponds, as follows, to-wit.:
$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. . o
All of said bonds being of the denomination_of
$1,000 each, dated December 1st, 1911, maturing
December ist, 1951, subject to the right of thé
City to redeem all or any part of said bonds at
any time after twentP/ ¥ears 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 accom?anled 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 Clté_ Bonds,” and
addressed to J. G. Sutton, ity Secretary,
Beaumont, Texas. ) i )
. bids to be considered, must be filed with
him by or before Tuesday, January 16th, 1912,
9o'clock A. M. The right is
to reject any or all bids.
J. G._ SUTTON,
City Secretary.
Beaumont, Texas.

$150,000

MOBILE COUNTY, ALA,,
ROAD BONDS

The Board of Revenue and Road Commissioners
of Mobile County respectful_lg call for bids for
$150,000 In Road” Bonds. Bids to be opened at

oon of MONDAY, DECEAL1BER 18TH, 1911.
or particulars _address,
GEO. E. STONE,
County Treasurer.
Mobile, Ala.

MUNICIPAL AND RAILROAD
BONDS
LIST ON APPLICATION
SEASONGOOD & MAYER

Ingalls Building
CINCINNATI
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also no previous Issues have ever been contested and the city has never

faijled to pay Interest or principal when same was
(oitivale o princip

THOMPSON, Winnebago County. lowa.-——Bond Election.— A vote will be
taken on Dec. 18 on a proposition” to Issue $5,000 water-works bonds.

Y.— Bond Ottering.alt Is stated that

TONAWANDA, Erie County, N. Y.- |
City Treasurer C. L. Wolf will receive bids until 8
5% 1 to 30-year (ser.) refunding bonds.
for $1,000 réquired.

TUO
will be received until 10 a. m. Dec. 4 é/
$25,000 0% Columbia road division bonds.

J. M. Paisley, Cle

tonv,ill&), 0
received until 7 p. in. Dec. 28 g
ecs. 7625-7030

bonds. Authorit
500. t. . Due
1,000 yearly Sept. 15 from

Ed., reaulred.
WEEHAWKEN TOWNSHIP. Hudson County.

Int. seml-ann.

LUMNE COUNTY (P. O. Sonora). Cal.—Bond Ottering?.—Proposals
the Treasurer, It
Denom. $500.

WASHINGTONVILLE UNION SCHOOL DISTRICTé I§
Columbiana_ County, Ohio.— Bond Ottering.— Proposals will

. . Code.
a/early Sept. 15 from 1013 to 1914 Incl.
’ 11015 to_ 1 Incl. Cert, check on a bank other
than the oné making the bid, for 2% of bid, payable to the Clerk Bd. of

THE CHRONICLE

due. N. M. Davidson Is

Treasurer, T.

ec. Ofor $150,000

p. m. .
Certified check

$100,000 to the Atlantlo Trust & Bankin
were also received from the American

People’s Savings Bank, Wilmington Savings & Trust Co. an
National Bank—par plus L
on proceeds of bonds to be deposited with them, while the other banks
desired deposits made with 1 ]
e D. Meares, writes: “Estimate of possible interest on deposits
}/grg%?nfr,pm $6,000 to $12,000, dependent, of course,upon the time deposits

[VOL. LXXXXIII

Co. at 100.01 and Int. Bids
ational Bank—par plus $885:
3 the Murchison
$301. Successful bidders agreed to pay 4% Int.

h them without exaction of Interest. The City

OLO COUNTY (P. O. Woodland), Cal.—Bond Election.— Reports state

the election.

Y
that
s stated, for an% Jail bonds Wlﬁ

ing- Yyear (serial
P. O. Washlnge oW \((ork
rk Bd. of Ed., for $15,000
Denom.

N. W. Halse
and

It. L. Day & Co

Perris & W

N. J—Bond Offering.—

Proposals will be received until 8 p. m. Dec. 18 by the Twp. Committee for

$15,000 4y2% coup, fire-house bonds.
1905. Denom. $1,000. Date July 1 1011.
1931.
Treasurer, required.

The official notice of this bond offering will be found among the advertise-

ments elsewhere in this Department.

WEST UNITY, Williams County, Ohio.—Bond
be received until 12 m. Dec. 16 by Henry Relfel, V
coup. Jackson & Main sts. tmpt. lvnlage s portion)
and 3939, Gen. Code. Denom. $500.” Date Dec.
Treas. office. Due '
Incl. and $1,000 each six months from Aug.
Cert, check on a bank In West Unity for 5%

Treas., required. Bonds to be delivéred and paid

WICHITA. Kan.— Bond Election—An election will be held Dec. 12, local be

paEers state, to vote on the following propositions

irst. Shall the city of Wichita build a new water plant costing not to

xceed %1,000,000, and an elcctrlc-light plant
200,000

Second. Shall the city of Wichita buy the present water

Authority Chapter 120, Laws of
Int. J. & J.
Cert, check for 2% of bonds bid for, payable to Il. J. Coyle, Twp.

$500 each six months from Feb. 1 1013
1 1916 to Feb. 1 1918 Incl.
of bonds bid for, payable to

Due July 1

Offering.—Proposals will onto
il. Clerk, for $7,500 4)4%
bonds. Auth., Seo.3821
11911, Int. J. & D. at reports.
to Feb. 1 1016

§;>1,,,OOO

ecretan reasurer.

for on or before Dec. 20.

costing not more than
Plant at a Brice

0 vote
be hel

YONKERS, N. Y.—Bond Sale—On Nov. 28 the $115,000 4)4% 1-20-
reg. local-impt. bonds were awarded to It. M
ity at 102.378—a basis of about 4.22%.
E. Il. Rollins & Sons, N.

&Co., N. Y

., N. Y
Kissel, KInnlcutt&Co.,N.Y. 102.1313
ite, N. Y 102.12
James R. Magoffin, NTY 102.00
Estabrook & Co.. N. Y

BIOJ1AR, Sask.— Debenture Ottering.—This place is offeri
%rmanent Impt. debentures, ‘according to reports.

c?n the $300,000 court-house

roposition to issue
Dec. 5)8. b
. Grant & Co of
The other.blds follow-

Y.102.296  Kountze Bros., New York..102.047
..102.179  parkinson & Burr, N. VY ...102.0333

102.177  Chisholm & Chapman, N .Y .101.909
Sutro Bros. & Co., N. Y ...101.

. B. Leach & Co., N. Y. 101.712

_ Harris, Porbcs &Co., N, Y .101.691
102.063  Farson. Son & Co.. N. Y ... 101.2!

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,

BERLIN, Ont.—Debenture Sale.—Reports state that
?E{? 30-Installment debentures were awarded to C. Il

~ja-j

$45,150 4)4 and
. Burgess & Co. of

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

ng for sale
J. Lukey Is

BLAIRMORE, Alta.—Loan Election Proposed.—An election will probably
held, reports state, to vote on by-laws $4g 000 for
a water-works system and $5,000 for a

R RIS BRGNS RO EdSorirr na A amenentire Sate.
10-year debentures at 100.625. awarded 6%

]providing for loans of
ire-hall.

Date Oct. 28 1911. |nt. annual.

not beyond $900. and Install a lighting plant costing not ovcr$200,000?
Third. Shall the city of Wichita neither build a new plant, nor buy the CARMANGAY, Alberta.— Debenture Sale.—According to reports Nay &
old plant, but Iproceed to regulate the old water plant? James, of Regina, have been awarded $25,000 5)4% 20-ycar debentures.
Fourth. Shall the city Issue $60,000 bonds to build two new school
buildings tor colored pupils? DAVIDSON, Sask.— Debenture Sale.—On Nov. 20 the $10,000 electrlo-
On June 19 the City Commissioners rejected the oiler of the Wichita llght and $6,000 municipal rink 5)4% debentures E(>V' 93, p. 1216) were
Water Co. to sell Its plant for a little over $1,200,000. V. 92, p. 1713. %Vﬁ%'\ﬁed to C. H. Burgess & Co. of Toronto at 98.525 and int. Other bldjS
WILMINGTON er County, No. Caro.—Bond Sale—On Ontario Sec. Co., Ltd., Tor..$15,7371 W. A. Mackenzie & Co., Tor $15 007

., _New Hanov:
Nov. 29 the $400,000 4)4% 40-

ear street, water and sewer bonds (V. 93
p. 1493) were awarded, $300,000 to the Southern National Bank and

Nay & James, Re
Nat. Finance Co.,

MISCELLANEOQOUS.

OFFICE OF THE

ATLANTIC MUTUAL |

NSURANCE COMPANY.

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 Decémber, 1910

Premiums on Policies not marked oft 1st January

. $3,981,997 35
, 1910 685,546 90

Total Marine Premiums

Premiums marked off from 1st January, 1910, to 31st December. 1910

Interest received during the year

$4,667,544 25
$3,793,863
$373,571 50
146,686 91  $520,158*41

Rent less Taxes and EXxpenses

Losses paid during the year which were estimated In 1909

and previous years

Losses occurred, estimated and paid In 1910
Less Salvages

$504,311 33
1,021,356 12 $1,525,667 45

Re-Insurances

Returns of Premiums

Expenses, Including officers’ salaries and clerks compensation, stationery,

newspapers, advertisements, etc

ASSETS,
United States & State of New York

Stock, City, Bank and other Se-

CUNITIES .. oo e eeeeeveeeeeieienieenne $5,418,792 00
Special deposits In Banks ATrustCos. 1,200,916 66
Real Estate cor. Wall & WIlllamSts.,

DExchange Place.$4,299,426 04
Other Real Estate &

claims due the com-

pany 75,000 00 4,374,420 04

Premium notes and Bills Receivable 1,134,448 70
Cash In the hands of European

Bankers to pay losses under poli-

cies paé/able in foreign countries. 210,435 74
Cash In Bank and N. Y. City rev-

enue bonds Lo 935,478 76

Aggregating $13,274,497 0

$195,931 27
402,106 63 598,037 00
$927.629355
$132,651 56
$363,223 39
LIABILITIES.
Estimated Losses and Losses Un-

281488 5

Premiums on Unterminated Risks.
Certificates of Profits and Interest
Unpal X 262,427 75
Return PremiumsUnpaid........ . 146,084 03
Reserve for Re-Insurance Premiums
aims Tot settled. Including
Compensation, etc... 160,000 00
Certificates of Profits ed Re- .
eemed. Withheld for Unpaid
Premiums............. 22,459 61

Certificates of Profits Outstand-

7,441,100 00
400,000 00

Aggregating......cccceevveeieeeeeeeennns $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.

Interest thereon will cease.
A dividend of Forty

ending 31st_December,

The certificates to be
fer cent Is declared. on
910, which are entitled

on and_after Tuesday the seventh of February next, from which date al

roduced at the time of Payment and canceled.
he earned premiums of the Company for the year
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.
FRANCIS M. BACON HERBERT L. GRIGGS, CHARLES M. PRATT.
JOHN N. BEACH. CLEMENT A. GRISCOM. DALLAS B. PRATT.
ERNEST C. BLISS, ANSON W HARD. . GEORGE W. QUINTARD
VERNON H. BROWN. THOMAS 1Il. HUBBARD. A. A. RAVEN.
SRNERQNC RO, el Jass b UARD, ol LR,
s . . D LAS ROBIN N
GEORGE C. CLARK. LEANDER N. LOVELL, GLOJg'IGAVSH. %CHVS\IQB.’
-CLEVELAND H. DODGE GEORGE H. MACY. WILLIAM SLOANE.
SRR ERRRE | SHATGERC MASRAALL  LOUIS, SEL
/PHILIP A. S FRANKLIN HENRY PARISH, \é/E”()IRIéEA EA'T%J-II-?RNEUERTB
ADOLF PAVENSTEDT,
A. A. RAVEN _President. . i
CORNELIUS ELDERT, Vice-President.
WALTER WOOD PARSONS, 2d. Vice-President.
CHARLES E. FAY, 3d Vice-President.
JOHN H. JONES STEWART. Uh Vice-Presido-
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...... 15,22

ina... ,
td.., Reg. 15,1781DorainionSeo.Corp.,Ltd.,Tor. 14,880

7 Brent, Noxon &Co., Tor 14.911

NEW LOANS.

$15,000

Township of Weehawken,
HUDSON COUNTY, N. J,
FIRE HOUSE BONDS

Under Chapter 129, Laws of New Jersey, 1905.

Sealed proposals will be received by thé 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
Burchase of the following Four and One-llalf
er Cent semi-annual coupon bonds.

Amount, $15,000. .

Purpose, Erection of Fire House.

Maturity, $15,000 on July 1st, 1931.

Interest, January and Ju %
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 équal to Two
lunh A? of UKS Par value of the bondﬁqbld_ fﬂr.

_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.
MUNICIPAL BONDS

Legal for Savings Banks,
Po«*nl Saving* and Trust Fund*

8BND POIt LIST

19 South La Sail# St., CHICAGO

F. WM., KRAFT
LAWYER
Specializing in Examination of

Municipal and Corporation Bondi

1813 FIRST NATIONAL BANK BLDd;
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. 12165)

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 Kennedy Is Treasurer.

GLENWOOD SCHOOL DISTRICT. Man.— Debenture Sale—Accordlng
to reports, J. G. Mackintosh & Co. of Winnipeg has been awarded $10,00
5H% 20-Installment 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 %Bestlon ot Issuing $650,000 water-works, $18
Gore Park convenience, $65,000 flre-statlon and $100,000 parks debentures

KERR ROBERT_SCHOOL DISTRICT, Sask.—Debenture Sale—It Is
:étell)ted that Nay & James, of Regina, have purchased $30,000 6% 20-year
ebentures.

LADYSMITH, B. C.— Debenture Sale.—On Nov. 20 (time extended from
Nov. 6) the $3,725 25 6% 15-year debentures (V. 93, 17) were awarded
to Brent, Noxon & Co. of Toronto for $3,771 (101. 228) and Interest.  Other

bIdS follow:
. H. Burgess & Co.. Tor___ $3,757| W. A. Mackenzie & Co., Tor $3737

LAVALLE SCHOOL DISTRICT, Man.— Debenture Sale.—3 ackin
tosh & Co. of Winnipeg, It Is stated, have been awarded $6, OOO 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 0 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 for water-works-extension will be sabmitted to the
ratepayers at the coming election. It Is stated.

MOORE PARK SCHOOL DISTRICT, Man.—Debenture Sale.— Re) orts
state that J. G. Mackintosh & Co. of Winnipeg have purchased $7,
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 Offerlnq_ Proposals will be re-
ceived until 12 m. Dec. 9 b . 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.

BOND CALL.

Bond Call
CITY OF MANCHESTER, VA.

CITY AUDITOR'S OFFICE.

Richmond, Va., December 1st, 1911.

Holders of City of MANCHESTER, VA., five

Esr cent (5%) BONDS, \P%/ment of which has

en assumed by the CIT F RICHMOND, are

herebg notlfled to present them at this office for

ON on or after the 1st day of Janu-

ary, 1912 asthe
that date.

M tn

will cease to bear interest from
DWARD J. WARREN,
Auditor.

The motto of the Illinois Surety Company is
both in the handling of its business and the adjustment of its

ESTABLISHED 1888

H. C. SPEER & SONS CO.
First Nat. Bank Bldg., Chicago
SCHOOL,

COUNTY AND MUNICIPAL BONDS

CAPITAL, $1,

RONICLE 15.13

POPLAR CREEK SCHOOL DISTRICT NO. 2774, Sask.— Debenture Sale.
—On March 6 $1,500 6% bldg, debentures were awarded to Anderson
Lunney & Co. of Reglna for $1,501.  Date July 15 1911. Int. ann. In
Januarfy. 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; aggre_lgatln% , were awarded to Wood,
Gundy & oronto, for $61 14

é 6 141 and Int. Other bids follow:
Nat.Flnance Co.,Ltd. Reglna $60 748I rItIsh Amerlca Secur. Co.  $60,200
Brent Noxon & Co., TO . Mackenzie & Co., Tor 59,612

C. H. Burgess & Co., Tor R 60 28610ntar|o Sec. Co., Ltd." Tor.. 59.117

for a loan of

GINA, Sask.—Loan Election.—A by-law prowdln
e ratepayers.It

$15 000 for an educational building will be submitted to t
Is reported, on Dec. 11.

SACRE COEUR SCHOOL DISTRICT, Sask.— Debenture Sale.—An Issue
%f $5,500 6 20-year debentures has been awarded to Nay & James, of
egina.

ST. CATHARINES, Ont.— Debenture Election.—An election will be held.
ljt Igsttated to vote on the question ot Issuing $38,000 gas-works-purchasing
ebentures.

. DENIS SCHOOL DISTRICT NO. 16G (P nda). Sask— 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
guestion of |ssumg the $72,000 sewer, $6,000 Colleglate Instltute furnish-
ings, 000 hospital, $75,000 new pumplng plant and $7,000 for the
ﬂ0|ardt0{ gade building debentures (V. 93 494), will be held Dec. 11,

s state

SPRINGFIELD SCHOOL DISTRICT, Man .—Debenture Sale— G.
Mackintosh & Co. of Winnipeg, It Is reported have purchased $10, OOO 6%
20-Installment 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 s stated.

VICTORIA, B. C.—Debenture Sale.—The Dominion Securities Corp
Ltd., of Toronto, have been awarded at private sale, It Is stated, 501,-
969 50-year, $230,682 25-year and $267,236 62 4% 10-year Iocal-
improvement debentures.

WATERFORD Oont.—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-light-plant.

WINGHAM, 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
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ofe Hmrety Company

Home Office, 206 La Salle Street
CHICAGO

WRITES ALL CLASSES SURETY BONDS
Court— Fidelity— Contract— Miscellaneous

“Prompt Service

000,000 SURPLUS, $4,000,000

PHILADELPHIA TRUST

THE AMERICAN MFG. CO.

MANILA SISAL AND JUTE

CORDAGE

Main Office, 416

Act!

65 Wall Street New York

Boland L. Taylor
President

z (& oxi&xnmmX Juccotm fcm |
P. O. BOX 27. MAIN OFFICE
WASHINGTON. D.
OFFICIAL ORGAN OF THE ASSOCIATION OF
AMERICAN GOVERNMENT ACCOUNTANTS

Trust

A MONTHLY MAGAZINE OF INTEREST TO
ACCOUNTING AND FINANCIAL OFFIOERS
OF MUNICIPALITIES. BANKS. RAILWAYS
AND OTHER PUBLIC SERVICE CORPORA*
TIONS.

222 Broadway,

TO BE FOUND IN ALL LEADING CERTIFIED
PUBLIC ACCOUNTANTS' OFFICES.

Sample Copy 18 cents. Per Annum SI 80

R. T. Wilson & Co.

33 WALL STREET
NEW YORK

m Trustee tor Corporation Mortgages,
and In all forms of business la whloh a Trust Company may legitimately engage.

COLONIAL BRANCH:

SA6 5PIWIPAA\DN\IVANCE
Chestnut Street Branch Office, 1416 Chestnut Street

EXECUTES TRUSTS OF EVERY DESCRIPTION.

Registrar or Transfer Agent

Edmund D. Schuler
Secretary

Thomas B. Prosser
Real Estate Officer

Samuel E. Carter

The
Company of America

37-43 WALL STREET, NEW YORK
LONDON OFFICE:

New York. 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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SURPLUS AND UNDIVIDED PROFITS

-
ajenV,
LL STREET

............................................. $2,000,000.00
13,800,278.67

This Company acta as Executor, Administrator. Guardian, Trustee, Court Depositary and In

other reoognlzed trust capacities. i
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 [ndividuals.

EDWARD W. SHELDON, President.

WILLIAM M. KINGSLEY, V.-Pres.
WILFRED J. WORCESTER, Asst. Sec.

TRUSTE

JOHN A. STEWART,
Gustav H. Schwab
Frank Lyman,
James_Stillman,
John Claflln
John J. Phelps.
Lewis Cass Ledyard,

W, Bayard Cutting,
William Rockefeller,
Alexander E. Orr,
William H. Maoy Jr.;
William D. S oane,

Fidelity T ru

NEWARK,

Resources Ove
Capital, Surplus and Undivid

Acts as Executor, Trustee, Admin
Takes entire charge of Real and Per:
Real Estate throughout New Jersey.

General Banking and Savings Departments.
purchase and sale of municipal and public utility securities.

Department.

HENRY E. AHERN, Secretary.
CHARLES A. EDWARDS, 2d Asst.Sec.

ES.
Chairman o) the Board. - )

yman J. Gage, William M. Kingsley,
Payne Whitney, William Stewart Tod,
Edward W. Sheldon, Ogden Mills

Egerton L. Wmthrop,

Chaunoey Keep, = « ) ]
Cornelius N. Bliss, Jr.

George L. Rives,
Arthar O. James.

st
N. .

Company

r $27,000,000
ed Profits, Over $9,500,000

istrator and in all fiduciary capacities.
sonal Estates. Guarantees Titles of

Bond Department for
Safe Deposit

CHARTEREP 18#4

UnanTnat Gnenyaf Nk

MAIN OFFICE:

80 BROADWAY.

Uptown Office: 425 Fifth Avenue, corner 3Sth Street.’
With Modern Safe Deposit Vaults

Capital $1,000,000 S
ALLOWS INTERE

urplus (earned) $7,900,000
ST ON DEPOSITS.

Acts os Executor, Guardian, Trustee, Administrator and in nil Fiduciary Capacities
on behalf of Individuals, Institutions or Corporations.

BANKCRS TRUST COMPANY

120Vroadway: | NEW YORK

Capital, $5,000,000

Surplus $10,000,000

DIRECTORS

J 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. DeWITT 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
Trust <c 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

Vice-President Illinois

E. C. CONVERSE.

BENJ. STRONG, Jr., Vice-President.
D. E. POMEROY, Vice-President.
HAROLD B. THORNE. Vice-President.
GEORGE WV. BENTON, Treasurer.

H. W. DONOVAN. Asst. Treasurer.

H. F. WILSON Jr., Asst. Secretary.
HARRY N. DUNHAM, Asst. Treasurer.

EDQAR L. MARSTON, Blair & Co., Bankers, N. Y1
JOS. B. MARTINDALE, President Chemical National
Ban w 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. POMEROQY, Vice-President, New York.

WILLIAM H. PORTER, J. P. Morgan & Co., Bankers,
New York.

DAl\gaEnLk'C‘Ne‘II?VE\pgfk.\ﬁoe—President Liberty National

BENJ. STRONG JR., Vice-President, New York.
EDWARLD F. SWINNEY. President First Natlona.
Bank, Kansas City.

GILBBI%ﬁ'(I" ﬁev'l\"l—Qw(\!E, Vice-President National Park

EDWARD T_OWNSENE, Presidentklmporters’ & Trad-
ers National Bank, New York.

ALBERT H. WIGGIN, President Chase National Bank
New York.

SAMUEL WOOLVERTON, President Gallatin National
Bank, New York.

President.

WILLIAM 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.

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

[VOL. LXXXXII

Qxn&t Ccrmpattiejs.

Manhattan
Trvst
Company

W all Street corner Nassav

Member N. Y. Clearing House ®

Authorized to act as Executor
under Wills, Administrator, Guar-
dian.

Trustee for Individuals, Corpora-
tions and Municipalities. Fiscal ©
Agent.

Transfer Agent and Registrar of
Stocks and Bonds.

Receiver, Assignee or Committee.

Temporary O ffices

113 BROADWAY

MSSISSFAI VALLEY TRUST QO
Fourth & Pine Sts., St. Louis
CAPITAL, JMRESHT )6 =148 898

S
A GENERAL FINANCIAL AND FIDUCIARY
BUSINESS TRANSACTED.

DIRECTORS.

Henry Semple Ames, Vice-President.
William Bagncll, President Bagnell Timber Co.
John 1. Boggs, Pres. €Gen. Man. St. Louis Oar Co.
Eugene H. Benoist.
James E, Brock, Secr_etar%/.
Murray Carlcton, President Carleton Dry Goods Co
Charles Clark. . i
Horatio N. Davis. President Smlth&Davls Mfg.Oo.
John D. Davis, Vice-President.

David R. Francis, Francis, Bro. & Co.

. E. Hoffman, Vlce-Pres!dent.
Breckinridge Jones. President. .
Win. (i. Lackey, Vice-President and Bond Office*.
W. J. McBride. V.-Pres. Haskell & Barker Car Co.
Nelson W. AVclLcod, Vico-President Grayson-

McLeod Lumber Co.
Saunders Nor veil. Pres. Stoves &Hardware Pub. Co
Robert J. O'Reilly .D. i
Win. O.Orthweln; I'res.Wm.D. Orthweln GrainOo
Henry W. Peters. President Poters Shoe Oo..
H.C.Pierce, Chairman BoardWaters-Plerce Oil Co.
Henry S. Priest. Priest & Boyle.
Augﬁjst Schlafly. August Schlafly & Sons.
R. H. Stockton. President Matjestlo Mfg. Co.
Julius S. Walsh, Chairman of the Board.
Rolla Wells.

Industrial Trust Company

Providence, R. I.

CAPITAL...
SURPLUS...

.$3,000,000
. 3.000.000

Cyrus P. Brown, President
Arthur L. Kelley. Vice-President
H. Martin Brown, Vice-President
Otis Everett. Vice-President i
M. Addeman, Vice-President
Ward E. Smith, Treasurer
Chas. 1l. Manchester. Secretary
H. Howard Pepper. Trust Officer
X and Asst. Treag.
Frederick B. WIlloox, Auditor
BOARD OF DIRECTORS.
Samuel P. Colt. Chairman J. Milton Payne
Olney T. Inman Ebon N. Littlefield
Richard A. Robertson Otis Everett
Joshua M. Addeman C. Prescott Knight
Jumes M. Scott Jesse n. Metcal
William H. Perry John J. Watson Jr.

Arthur L. Kelley Charles H. Allen

Il. Martin Brown John B. Branch
George F. Baker William P. Chapin
George_M._Thornton Angus_MoLeod
O{Irus P. Brown Ezra Dixon i
Chas. C. Harrington Howard O. Sturgis
Louis 1. Comstock Edward D. I'earoe
Herbert N. Fenner Englehart O. Ostby

ai'SF]e United States Li11g‘(ua
Insurance Co.

IN THE CITY OP NEW YORK
Issues Quaranteed Contracts

JOHN P. MUNN, M. D., President

Finance Committee.
CLARENCE H. KELSEY. Pres. TItloGu.&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**
Pan%/. for a limited territory If desired, and

or themselves, in addition”to first year's eommlif*
slon, a renewal Interest Insuring an ‘Incomo for tun
future.  Address the Company at Its Homo OHIO®.
No. 277 Broadway, New York City





